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Fidelity Funds (the "Company") is an open-ended investment company established in Luxembourg as a société d'investissement à capital variable 
("SICAV"). It has an umbrella structure and its assets are held in a number of different funds ("sub-funds"). Each sub-fund is a separate portfolio of 
securities and other assets managed in accordance with specific investment objectives. Separate classes of shares in the Company (the "Shares") 
are issued in relation to the sub-funds. Each sub-fund provides an investment opportunity in professionally managed pools of securities in different 
geographical areas and currencies, with the investment objective of capital growth, income or a balance between capital growth and income. 
 
Shares are authorised for sale in a number of jurisdictions and are generally listed on the Luxembourg Stock Exchange, except for the Reserved 
Funds, the Institutional Reserved Funds. 
 
Swiss investors are advised that with the exception of Asian Equity Fund, Greater China Fund II, Global Hybrids Bond Fund, Fidelity TopZins Plus 
2018, Fixed Term 2018 Fund, the MoneyBuilder Funds, the Institutional Target Funds, the Reserved Funds, the present sub-funds of the Company have 
been authorised by the Swiss Financial Market Supervisory Authority for distribution in Switzerland.
 

Board of Directors    

The Directors of the Company are listed on page 3. Five of the twelve Directors, serving as at 31 October 2015, are considered by the Board to be 
independent of the Investment Manager and free from any business or other relationship which could materially interfere with the exercise of their 
independent judgment. The appointment of Mr Jon Skillman to the Board of Fidelity Funds was approved by shareholders on 1 October 2015. Mr 
Takeshi Isayama resigned from the Board of Fidelity Funds with effect from 24 September 2015.
.
.
 

______________________________________________________________________________________________________________________________________ 
 
This Semi-Annual Report of the Company does not constitute an offer of Shares. Shares are offered on the basis of the information contained in the 
current Prospectus (and the documents referred to within it) supplemented by the last available Annual Report of the Company and any subsequently 
published Semi-Annual Report. Copies of the current Prospectus, latest Annual and Semi-Annual Reports and Portfolio Changes for the Company are 
available free of charge from the registered office of the Company or from any of the companies registered as distributors of Fidelity Funds, or, for 
investors in Switzerland, from the Representative of the Company in Switzerland. 
   
This Semi-Annual Report has been approved for circulation in the United Kingdom by FIL Investments International, UK distributor of the Company, 
authorised and regulated in the UK by the Financial Conduct Authority. 
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*The information stated in this report is historical and not necessarily indicative of future performance.
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Performance Overview - 6 months ending 31 October 2015
     

Equity Markets

Global equities fell over the six months to October 2015. Uncertainty in European financial markets, stemming from the Greek debt crisis, weighed
heavily on sentiment early in the period. Later, China's devaluation of its currency and subsequent fears over a slowdown in economic growth and its
potential impact on the rest of the world hurt market performance. Speculation around the timing of the US Federal Reserve's (Fed) interest rate
increase also added to volatility. Markets recovered some ground towards the end of the period as the People's Bank of China unexpectedly cut
interest rates and corporate earnings results in the US were better than expected. The prospects of further monetary policy easing in Europe and
Japan, along with the US Fed's decision to keep interest rates unchanged in October also supported sentiment. 
 

Source: Datastream, Total Returns in USD rebased to 100, MSCI World and 
ML Global Broad, 30.04.2015 - 31.10.2015 

  

Source: Datastream, Total Returns, USD, 30.04.2015 - 31.10.2015 

     

Against this backdrop, equities in the US rose marginally, while those in other regions declined. Japan, Europe ex UK and the UK registered single-digit
falls, while Pacific ex Japan and emerging markets fell by wider margins in US dollar terms. At a sector level, consumer staples and information
technology generated the best returns, outperforming sectors such as energy and materials, which suffered amid concerns about excess supply and
falling prices. Returns in US dollar terms were hurt by its appreciation against the euro and the yen, but supported by its weakness against sterling. 
 
European equities declined over a volatile period as risk aversion rose. However, markets rebounded strongly in October, wiping out over half of the
losses recorded in previous months as European Central Bank (ECB) President Mario Draghi indicated a willingness to expand stimulus measures to
boost inflation in the eurozone, which had slipped below zero in September. There was significant sector rotation in October, with those sectors that
had been particularly hard hit in the third quarter rebounding sharply. China's announcement of an unexpected interest rate cut also boosted market
sentiment. Overall, most sectors ended in negative territory, with energy and materials among the weakest performers due to pressure on commodity
prices.
 
The UK stock market fell over the period due to increased volatility after China devalued its currency. Moreover, the US Fed flagged concerns about
the health of the global economy in its decision to leave interest rates unchanged in September. Nevertheless, stocks rallied in October, buoyed by an
improvement in investor confidence on the back of the Bank of England's accommodative monetary policy. Given the relatively strong economic
recovery and low inflation, the likelihood of an immediate increase in interest rates in the UK remains low. At a sector level, resources stocks were the
leading decliners, while consumer goods, technology and utility stocks ended in positive territory. 
 
US equities advanced marginally over the review period. Global markets were volatile in the second half of the period as equities around the world
fell amid concerns about the possibility of an interest rate hike by the US Fed and financial imbalances across emerging markets. Nevertheless, US
markets staged a strong recovery through October as corporate earnings results in the US were better than expected. Recent monetary policy easing
moves in China and Europe allowed the Fed to focus on domestic data rather than on external factors. In its October statement, the Fed unexpectedly
said that it would determine "whether it will be appropriate to raise the target range at its next meeting". At a sector level, consumer discretionary and
consumer staples were the best performing sectors, whereas energy and materials were the largest laggards.
 
The Japanese equity market declined over the period as concerns about the economic and financial impact of a slowdown in China drove a sell-off in
risk assets globally. Slowing demand in Asian countries resulted in a marked contraction in Japanese exports and production, overshadowing gradual
improvements in the domestic economy. However, corporate earnings remained firm, notably among non-manufacturers, and companies continued to
increase shareholder returns. The Bank of Japan refrained from adding further monetary stimulus, but pushed back the timing for achieving its inflation
target citing lower oil prices. Against this backdrop, the performance gap between domestic and external demand-oriented stocks widened
significantly. Energy, materials and industrials suffered the steepest declines, whereas defensive stocks and beneficiaries of lower oil prices
outperformed.
 
Pacific ex Japan equities declined as investors feared that the unexpected devaluation of China's currency would negatively impact other emerging
markets and major economies, and could lead to a global currency war. The fall-out from investors reducing the Chinese equities they purchased using
borrowed funds further hurt the Chinese stock market. However, in October, the announcement of a number of pro-growth measures in China and
elsewhere in the region helped contain losses. The energy and materials sectors were weighed down by a fall in international resources prices. In
contrast, industrials and utilities were the best performing sectors. 
 
Emerging markets fell over the period as subdued manufacturing data from China led to renewed fears of decelerating growth in the largest
developing country. Prices of commodities such as oil declined on worries that a China-led global economic slowdown may hamper consumption, 
given that the country is a large buyer of commodities. In Asia, Chinese markets fell on concerns about the recent increase in margin trading, a
practise that enables investors to buy shares on leverage. Elsewhere, Brazilian stocks declined due to deteriorating macroeconomic conditions, an
unfolding corruption scandal and the government's inability to implement spending cuts.
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Earnings Upgrades Ratio Slowing 

Source: Datastream 31.10.2015 

     
After gaining momentum earlier in the period, the global earnings revisions ratio has started to slow. Late in the second quarter of 2015, Europe ex UK
earnings upgrades exceeded downgrades for the first time in more than four years, with domestically exposed stocks consistently improving their
earnings. In Japan, a larger proportion of corporates issued earnings upgrades, supported by a weaker yen. However, the strength in Japan and the
pickup in Europe are now rolling over, raising questions on the sustainability of earnings momentum. European earnings have been hurt recently by
slowing emerging market demand, while the stronger US dollar and lower oil prices negatively impacted US earnings. Similarly, US dollar strength and
China's slowdown weighed on emerging markets. Earnings growth forecasts for Japan and Europe ex UK are relatively high, but are being lowered
along with other key regions. Slowing global growth and weakening earnings trends make it increasingly important to select companies that are able
to deliver growth, making it a supportive backdrop for stock pickers.

     
Bond markets

Global fixed income markets started the review period strongly, supported by the launch of the ECB's quantitative easing programme, which exceeded
market expectations and pushed core government bond yields lower. However, the tides reversed as the eurozone exited deflation (with the Consumer
Price Index rising by 0.2% in May over the previous month), which resulted in a sell-off in German bunds. US Treasuries and UK government bonds also
came under pressure, but ended the period with minor gains. Investment grade and high yield corporate bonds also fell as credit spreads widened
amid an increase in volatility over the second half of the review period. This was driven by global growth concerns, newsflow from Greece and China,
subdued commodity and oil prices and company-specific credit events amid rising corporate leverage. Investment grade bonds were also adversely
impacted by high primary market issuance.

     
Corporate Leverage On An Uptrend 

Source: Fidelity International, 31.10.2015 

     
Corporate balance sheets have steadily deteriorated as leverage levels have risen across regions, with the US moving into the late stages of the
credit cycle. Merger & acquisitions activity is picking up in the US, along with a rise in the number of shareholder-friendly actions such as share
buybacks. This is resulting in an increase in event risk for credit investors. Additionally, debt levels have increased as corporate issuers have rushed to
lock-in funding at the current low interest rates, which led to further deterioration of balance sheets. For instance, the high debt load in Glencore raised
concerns that the company's credit rating will be downgraded as the fall in commodity prices will challenge its ability to service its debt. Therefore,
careful security selection will be crucial to generate returns.
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1. These sub-funds have not been authorised by the Swiss Financial Market Supervisory Authority (FINMA) and have therefore not been approved 
for distribution in Switzerland. 

2. EURO STOXX 50 is a mark of STOXX LIMITED and has been licensed for certain purposes by Fidelity Funds.  

3. EURO STOXX 50 Index is owned by STOXX LIMITED. The name of the index is a service mark of STOXX LIMITED and has been licensed for 
certain purposes by Fidelity Funds. © 2015 by STOXX LIMITED. All rights reserved.  

4. These sub-funds are not authorised by the Securities & Futures Commission in Hong Kong and may not be promoted or offered to the public in 
Hong Kong.  

5. These sub-funds have not been authorised by the "Finanzmarktaufsicht" (Austrian Financial Market Authority) and have therefore not been 
approved for distribution in Austria.  

6. These sub-funds are authorised by the Securities and Futures Commission in Hong Kong under the Securities and Futures Commission Code on 
Unit Trusts and Mutual Funds and not under the Securities and Futures Commission Code on Real Estate Investment Trusts. Such authorisation 
does not imply official recommendation.  

7. This sub-fund invests in Indian equity securities through a wholly-owned Mauritian subsidiary, FIL Investments (Mauritius) Limited.  
 
Please note that not all countries of distribution have been disclosed in the above footnotes. For a complete list please refer to the prospectus.
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Schedule of Investments as at 31 October 2015 

* Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Baker Hughes US USD 2,694,636 142,977,364 1.75
Devon Energy US USD 2,742,961 114,600,896 1.40
Rowan Companies (A) US USD 3,802,042 73,455,455 0.90

    331,033,715 4.06

Materials   
Mosaic US USD 2,349,340 79,619,140 0.98

    79,619,140 0.98

Industrials   
L-3 Communications Holdings US USD 2,321,274 294,964,281 3.62
General Electric US USD 9,192,868 268,339,807 3.29
United Parcel Service (B) US USD 1,564,003 162,062,042 1.99
Dun & Bradstreet US USD 1,114,273 127,027,066 1.56
Jacobs Engineering Group US USD 2,977,870 119,472,148 1.46
Rolls-Royce Holdings GB GBP 9,194,601 97,736,596 1.20
Nielsen Holdings US USD 1,922,196 92,092,410 1.13
Towers Watson & Co (A) US USD 580,230 71,739,610 0.88

    1,233,433,960 15.12

Information Technology   
Oracle US USD 8,409,163 327,368,723 4.01
Juniper Networks US USD 6,924,637 218,749,271 2.68
Cisco Systems US USD 7,226,364 209,420,022 2.57
Microsoft US USD 3,304,168 176,806,033 2.17
PayPAL Holdings US USD 4,683,540 168,841,628 2.07
Activision Blizzard US USD 4,504,163 156,294,445 1.92
eBay US USD 4,683,540 130,881,534 1.60
Nvidia US USD 4,393,648 124,559,916 1.53
Nuance Communications US USD 6,898,043 117,266,726 1.44
Hewlett-Packard US USD 4,168,997 113,355,021 1.39
VMware (A) US USD 1,729,919 103,224,280 1.27
EMC US USD 3,129,704 82,279,924 1.01

    1,929,047,523 23.65

Consumer Discretionary   
Omnicom Group US USD 2,129,524 160,374,448 1.97
Best Buy US USD 4,580,862 159,963,697 1.96
Mattel US USD 4,519,170 111,849,454 1.37
Garmin CH USD 1,765,308 62,580,175 0.77
Cable One US USD 127,979 55,539,022 0.68

    550,306,796 6.75

Consumer Staples   
Kellogg US USD 2,969,481 211,100,397 2.59
General Mills US USD 2,744,679 160,536,267 1.97
CVS Health US USD 1,551,641 153,472,821 1.88
Molson Coors Brewing (B) US USD 1,385,371 122,355,925 1.50
Procter & Gamble US USD 1,082,428 83,217,061 1.02
Wal-Mart Stores US USD 1,217,480 70,370,326 0.86

    801,052,797 9.82

Healthcare   
Pfizer US USD 10,168,584 346,189,443 4.24
Express Scripts Holding US USD 2,028,393 177,038,125 2.17
Cigna US USD 1,301,290 176,168,595 2.16
CR Bard US USD 858,297 160,321,228 1.97
PerkinElmer US USD 2,993,707 154,984,206 1.90
Mylan US USD 2,364,601 104,231,625 1.28
Jazz Pharmaceuticals IE USD 667,397 91,747,098 1.12
Mallinckrodt US USD 1,086,262 74,365,511 0.91
Anthem US USD 236,353 33,264,290 0.41

    1,318,310,121 16.16

Telecommunication Services   
Verizon Communications US USD 5,032,021 235,146,352 2.88

    235,146,352 2.88

Financials   
Berkshire Hathaway (B) US USD 2,028,067 279,082,295 3.42
JPMorgan Chase & Co US USD 2,969,765 191,846,804 2.35
Citigroup US USD 3,505,494 187,789,299 2.30
Bank of New York Mellon US USD 3,569,390 150,556,859 1.85
Morgan Stanley US USD 3,217,708 107,439,280 1.32
Fifth Third Bank US USD 5,175,983 99,585,911 1.22

    1,016,300,448 12.46

Unlisted
Unlisted
Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 852,339,500 1,317,845 0.02

    1,317,845 0.02

Consumer Discretionary   
Spotify Technology* SE USD 7,155 11,454,762 0.14

    11,454,762 0.14

This is Dummy text to show the header -----------------
---------

 

 

Market Value % Net 
Assets

Fractions (2) (0.00)

Total Investments (Cost USD 7,172,521,415) 7,507,023,457 92.03

7 507 023 457 0
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
Fifth Third Bancorp USD 50,438,117 1,036,154 0.01
Towers Watson & Co (A) USD 101,882,226 (4,469,637) (0.05)

    (3,433,483) (0.04)

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A Shares (SGD) (hedged)   
Bought USD Sold SGD at 0.72524 18/11/2015  135,201 2,231 0.00
Bought SGD Sold USD at 1.40309 18/11/2015  1,139,623 1,206 0.00
Bought USD Sold SGD at 0.72328 18/11/2015  39,241 540 0.00
Bought USD Sold SGD at 0.71308 18/11/2015  382,702 (208) (0.00)
Bought SGD Sold USD at 1.39306 18/11/2015  794,796 (4,848) (0.00)
Bought SGD Sold USD at 1.40121 18/11/2015  21,253,049 (6,159) (0.00)

    (7,238) (0.00)

A-ACC Shares (AUD) (hedged)   
Bought AUD Sold USD at 1.38042 18/11/2015  1,876,822 (27,852) (0.00)
Bought AUD Sold USD at 1.37156 18/11/2015  29,180,252 (617,566) (0.01)

    (645,418) (0.01)

A-ACC Shares (CZK) (hedged)   
Bought CZK Sold USD at 24.69991 18/11/2015  295,361 1,511 0.00
Bought CZK Sold USD at 23.79033 18/11/2015  6,212,957 (198,187) (0.00)

    (196,676) (0.00)

A-ACC Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.87854 18/11/2015  253,213,067 (8,010,970) (0.10)

    (8,010,970) (0.10)

A-ACC Shares (HUF) (hedged)   
Bought HUF Sold USD at 281.37870 18/11/2015  540,318 (1,219) (0.00)
Bought HUF Sold USD at 273.54210 18/11/2015  12,846,066 (385,948) (0.00)

    (387,167) (0.00)

A-ACC Shares (PLN) (hedged)   
Bought PLN Sold USD at 3.86699 18/11/2015  165,245 545 0.00
Bought USD Sold PLN at 0.25410 18/11/2015  672,734 (13,889) (0.00)
Bought PLN Sold USD at 3.78075 18/11/2015  870,516 (16,606) (0.00)
Bought PLN Sold USD at 3.72597 18/11/2015  2,623,750 (87,345) (0.00)

    (117,295) (0.00)

CPF-ACC Shares (SGD) (hedged)   
Bought USD Sold SGD at 0.72328 18/11/2015  64,212 884 0.00
Bought USD Sold SGD at 0.72524 18/11/2015  42,522 702 0.00
Bought USD Sold SGD at 0.71765 18/11/2015  42,665 250 0.00
Bought SGD Sold USD at 1.39493 18/11/2015  207,035 (986) (0.00)
Bought SGD Sold USD at 1.39379 18/11/2015  263,813 (1,472) (0.00)
Bought SGD Sold USD at 1.40121 18/11/2015  7,307,919 (2,118) (0.00)

    (2,740) (0.00)

Y Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90342 18/11/2015  3,932,184 (16,604) (0.00)
Bought EUR Sold USD at 0.87812 18/11/2015  3,312,536 (106,354) (0.00)

    (122,958) (0.00)

Y-ACC Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90489 18/11/2015  13,353,892 (34,705) (0.00)
Bought EUR Sold USD at 0.88268 18/11/2015  68,234,263 (1,847,530) (0.02)
Bought EUR Sold USD at 0.87839 18/11/2015  108,132,238 (3,439,312) (0.04)

    (5,321,547) (0.07)

Other Assets and Liabilities 668,494,663 8.18

Net Assets 8,157,272,628 100.00

8 157 272 628 0
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 88.78
UK GB 1.21
Ireland IE 1.12
Switzerland CH 0.77
Sweden SE 0.14
Cash and other net assets  7.97



Fidelity 

Funds American Diversified Fund  

Schedule of Investments as at 31 October 2015 

* Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Baker Hughes US USD 21,382 1,134,529 0.64
Rowan Companies (A) US USD 33,841 653,806 0.37
Cimarex Energy US USD 5,304 625,643 0.35
Diamondback Energy US USD 7,528 564,127 0.32
Anadarko Petroleum US USD 8,152 547,877 0.31
Suncor Energy CA CAD 16,235 482,368 0.27
Schlumberger US USD 6,070 474,980 0.27
ConocoPhillips US USD 8,306 446,109 0.25
Concho Resources US USD 3,481 403,393 0.23
Halliburton US USD 10,345 397,884 0.22
US Silica Holdings US USD 22,082 389,310 0.22
Helmerich & Payne US USD 3,705 206,718 0.12
Newfield Exploration US USD 1,868 75,796 0.04

    6,402,540 3.62

Utilities   
CMS Energy US USD 19,573 708,920 0.40

    708,920 0.40

Materials   
Mosaic US USD 25,485 863,676 0.49
Martin Marietta Materials US USD 5,019 775,793 0.44
Vulcan Materials US USD 7,784 754,822 0.43
Methanex CA USD 12,360 483,041 0.27
Eastman Chemical US USD 6,354 454,289 0.26
PolyOne US USD 13,395 449,802 0.25
Monsanto US USD 3,714 346,401 0.20
LyondellBasell Industries (A) US USD 3,129 290,743 0.16
Eagle Materials US USD 4,217 280,197 0.16
Praxair US USD 2,465 275,607 0.16
CF Industries Holdings US USD 2,771 142,697 0.08

    5,117,068 2.89

Industrials   
General Electric US USD 107,779 3,146,077 1.78
United Parcel Service (B) US USD 22,859 2,368,652 1.34
L-3 Communications Holdings US USD 17,783 2,259,637 1.28
NOW US USD 70,663 1,165,238 0.66
Dun & Bradstreet US USD 9,863 1,124,334 0.64
Jacobs Engineering Group US USD 24,104 967,044 0.55
Nielsen Holdings US USD 17,556 841,099 0.48
Rolls-Royce Holdings GB GBP 75,176 799,100 0.45
AMETEK US USD 11,379 627,302 0.35
Towers Watson & Co (A) US USD 4,902 606,066 0.34
Danaher US USD 6,422 600,861 0.34
Teledyne Technologies US USD 6,300 563,843 0.32
FTI Consulting US USD 15,902 562,770 0.32
Roper Industries US USD 2,841 529,411 0.30
Union Pacific US USD 5,363 479,953 0.27
IHS (A) US USD 3,541 425,179 0.24
Kirby US USD 6,230 406,254 0.23
Advisory Board US USD 8,200 356,441 0.20
MasTec US USD 18,393 307,530 0.17
Textron US USD 6,513 277,149 0.16
Spirit Airlines US USD 4,203 160,191 0.09

    18,574,131 10.50

Information Technology   
Oracle US USD 88,392 3,441,092 1.94
Microsoft US USD 56,012 2,997,185 1.69
Alphabet (A) US USD 3,896 2,885,683 1.63
Activision Blizzard US USD 73,928 2,565,290 1.45
Cisco Systems US USD 82,379 2,387,332 1.35
PayPAL Holdings US USD 65,502 2,361,343 1.33
Juniper Networks US USD 54,830 1,732,067 0.98
Hewlett-Packard US USD 54,644 1,485,767 0.84
eBay US USD 45,163 1,262,067 0.71
Apple US USD 10,012 1,208,114 0.68
Nvidia US USD 37,842 1,072,814 0.61
Nuance Communications US USD 57,156 971,651 0.55
Check Point Software Technologies IL USD 9,463 804,615 0.45
VMware (A) US USD 13,426 801,121 0.45
EMC US USD 29,759 782,370 0.44
TE Connectivity CH USD 11,267 729,650 0.41
MasterCard (A) US USD 7,118 708,638 0.40
Facebook (A) US USD 6,237 643,080 0.36
ANSYS US USD 6,700 637,968 0.36
Gartner US USD 6,825 620,280 0.35
Red Hat US USD 7,760 617,747 0.35
Electronic Arts US USD 8,416 615,137 0.35
Syntel US USD 12,260 581,609 0.33
Aspen Technology US USD 12,361 513,614 0.29
MAXIMUS US USD 6,779 464,159 0.26
Criteo ADR FR USD 10,754 410,169 0.23
Broadridge Financial Solutions US USD 5,066 304,144 0.17
SPS Commerce US USD 4,115 295,446 0.17
Descartes Systems Group CA USD 16,282 286,322 0.16
GrubHub US USD 11,295 263,840 0.15

    34,450,314 19.47

Consumer Discretionary   
H&R Block US USD 45,263 1,694,653 0.96

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Priceline Group US USD 1,054 1,541,457 0.87
Dollar General US USD 21,244 1,447,551 0.82
Omnicom Group US USD 17,323 1,304,600 0.74
Cable One US USD 2,796 1,213,520 0.69
Comcast US USD 18,172 1,149,929 0.65
Best Buy US USD 31,186 1,089,027 0.62
Mattel US USD 37,938 938,956 0.53
Charter Communications (A) US USD 4,342 835,459 0.47
TripAdvisor US USD 9,527 798,550 0.45
Home Depot US USD 5,764 718,266 0.41
Staples US USD 52,904 686,164 0.39
TEGNA US USD 23,562 637,110 0.36
Panera Bread (A) US USD 3,237 577,521 0.33
Graham Holdings (B) US USD 914 512,753 0.29
Garmin CH USD 13,586 481,637 0.27
LKQ US USD 16,076 479,549 0.27
TJX US USD 6,362 469,906 0.27
Yum! Brands US USD 6,414 455,764 0.26
Travelport Worldwide GB USD 32,998 449,101 0.25
Johnson Controls US USD 9,746 441,998 0.25
Time Warner US USD 5,715 432,085 0.24
NVR US USD 217 355,381 0.20
Interpublic Group of Companies US USD 14,950 343,403 0.19
Tiffany & Co US USD 3,492 288,534 0.16
BJ's Restaurants US USD 4,515 193,687 0.11
Amazon.com US USD 127 79,850 0.05

    19,616,411 11.08

Consumer Staples   
Molson Coors Brewing (B) US USD 25,016 2,209,456 1.25
Philip Morris International US USD 20,507 1,832,539 1.04
Kellogg US USD 23,292 1,655,850 0.94
Procter & Gamble US USD 20,853 1,603,204 0.91
General Mills US USD 21,290 1,245,233 0.70
Altria Group US USD 18,432 1,123,416 0.63
CVS Health US USD 10,656 1,053,939 0.60
Anheuser-Busch ADR BE USD 6,871 824,068 0.47
PepsiCo US USD 7,543 777,359 0.44
Estee Lauder (A) US USD 7,569 612,783 0.35
Wal-Mart Stores US USD 5,801 335,279 0.19
Brown-Forman US USD 352 37,473 0.02

    13,310,599 7.52

Healthcare   
Pfizer US USD 102,233 3,480,510 1.97
Express Scripts Holding US USD 24,865 2,170,218 1.23
Allergan US USD 6,369 1,983,087 1.12
CR Bard US USD 6,374 1,190,593 0.67
Jazz Pharmaceuticals IE USD 6,694 920,261 0.52
Quest Diagnostics US USD 13,150 895,672 0.51
PerkinElmer US USD 17,157 888,211 0.50
Mylan US USD 19,874 876,049 0.50
Celgene US USD 6,420 789,217 0.45
Johnson & Johnson US USD 7,674 782,062 0.44
Amgen US USD 4,161 664,051 0.38
Team Health Holdings US USD 10,698 641,999 0.36
Alexion Pharmaceuticals US USD 3,427 604,508 0.34
VCA US USD 10,958 602,058 0.34
Cigna US USD 4,414 597,610 0.34
Alere US USD 12,173 565,535 0.32
Centene US USD 9,185 552,187 0.31
Envision Healthcare Holdings US USD 18,650 518,833 0.29
Zimmer Biomet Holdings US USD 4,561 474,954 0.27
Anthem US USD 1,956 275,334 0.16
AbbVie US USD 4,452 267,392 0.15
Thermo Fisher Scientific US USD 1,838 242,253 0.14

    19,982,594 11.29

Telecommunication Services   
Verizon Communications US USD 35,797 1,672,780 0.95
SBA Communications (A) US USD 1,268 150,204 0.08

    1,822,984 1.03

Financials   
Citigroup US USD 41,495 2,222,903 1.26
Berkshire Hathaway (B) US USD 15,607 2,147,632 1.21
Fifth Third Bank US USD 91,452 1,759,527 0.99
Bank of New York Mellon US USD 37,246 1,571,043 0.89
Morgan Stanley US USD 43,838 1,463,753 0.83
JPMorgan Chase & Co US USD 20,535 1,326,564 0.75
CME Group US USD 7,524 719,029 0.41
American Tower US USD 6,248 637,844 0.36
Markit GB USD 19,126 584,290 0.33
CBRE Group (A) US USD 12,423 469,085 0.27
PNC Financial Services Group US USD 4,947 448,960 0.25
Prudential Financial US USD 5,211 434,565 0.25
Signature Bank New York US USD 2,196 330,777 0.19
Intercontinental Exchange US USD 1,227 313,360 0.18
Morningstar US USD 3,726 308,944 0.17
Essent Group BM USD 12,260 297,784 0.17

    15,036,060 8.50
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Unlisted
Unlisted
Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 6,968,778 10,775 0.01

    10,775 0.01

Information Technology   
Nutanix* US USD 8,172 163,432 0.09

    163,432 0.09

Consumer Discretionary   
Spotify Technology* SE USD 156 249,880 0.14

    249,880 0.14

Fractions (2) (0.00)

Total Investments (Cost USD 120,283,838) 135,445,706 76.54

135 445 706 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 109,205 (9,428) (0.01)
Towers Watson & Co (A) USD 1,508,018 (11,757) (0.01)

    (21,185) (0.01)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 34,046,196 680,928 0.38

    680,928 0.38

Other Assets and Liabilities 40,858,724 23.10

Net Assets 176,964,173 100.00

176 964 173 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 72.12
UK GB 1.04
Canada CA 0.71
Switzerland CH 0.68
Ireland IE 0.52
Belgium BE 0.47
Israel IL 0.45
France FR 0.23
Bermuda BM 0.17
Sweden SE 0.14
Cash and other net assets  23.46
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Cimarex Energy US USD 102,992 12,147,934 1.62
Diamondback Energy US USD 146,163 10,953,490 1.46
Concho Resources US USD 67,580 7,832,578 1.04
US Silica Holdings US USD 428,765 7,559,127 1.01
Helmerich & Payne US USD 71,938 4,013,781 0.53
Newfield Exploration US USD 36,276 1,471,709 0.20

    43,978,619 5.86

Materials   
Martin Marietta Materials US USD 97,453 15,063,364 2.01
Vulcan Materials US USD 151,141 14,656,160 1.95
Methanex CA USD 239,997 9,379,078 1.25
Eastman Chemical US USD 123,368 8,820,804 1.17
PolyOne US USD 260,086 8,733,686 1.16
LyondellBasell Industries (A) US USD 60,748 5,645,280 0.75
CF Industries Holdings US USD 53,811 2,770,711 0.37

    65,069,083 8.67

Industrials   
AMETEK US USD 220,935 12,180,149 1.62
Danaher US USD 124,698 11,666,742 1.55
Teledyne Technologies US USD 122,324 10,947,982 1.46
FTI Consulting US USD 308,764 10,927,142 1.46
Roper Industries US USD 55,171 10,279,431 1.37
IHS (A) US USD 68,756 8,255,584 1.10
Kirby US USD 120,965 7,888,117 1.05
Advisory Board US USD 159,211 6,920,918 0.92
NOW US USD 382,055 6,300,089 0.84

    85,366,154 11.37

Information Technology   
Alphabet (A) US USD 28,793 21,324,294 2.84
Check Point Software Technologies IL USD 183,735 15,622,988 2.08
PayPAL Holdings US USD 427,368 15,406,620 2.05
TE Connectivity CH USD 218,768 14,167,417 1.89
MasterCard (A) US USD 138,202 13,759,418 1.83
ANSYS US USD 130,084 12,387,241 1.65
Gartner US USD 132,524 12,043,808 1.60
Red Hat US USD 150,667 11,994,624 1.60
Electronic Arts US USD 163,414 11,943,940 1.59
Syntel US USD 238,047 11,292,932 1.50
Aspen Technology US USD 240,017 9,972,696 1.33
Activision Blizzard US USD 271,778 9,430,713 1.26
Criteo ADR FR USD 208,813 7,964,136 1.06
Facebook (A) US USD 73,830 7,612,597 1.01
Broadridge Financial Solutions US USD 98,359 5,905,471 0.79
SPS Commerce US USD 79,897 5,736,590 0.76
Descartes Systems Group CA USD 316,146 5,559,429 0.74
GrubHub US USD 219,303 5,122,911 0.68

    197,247,825 26.27

Consumer Discretionary   
Charter Communications (A) US USD 84,300 16,221,866 2.16
Priceline Group US USD 10,807 15,812,647 2.11
Dollar General US USD 207,889 14,165,554 1.89
TEGNA US USD 457,492 12,370,585 1.65
Cable One US USD 25,901 11,240,386 1.50
Panera Bread (A) US USD 62,856 11,213,559 1.49
Graham Holdings (B) US USD 17,752 9,955,987 1.33
Yum! Brands US USD 124,535 8,849,443 1.18
Travelport Worldwide GB USD 640,710 8,720,069 1.16
Comcast US USD 116,570 7,376,549 0.98
Interpublic Group of Companies US USD 290,282 6,667,767 0.89
TripAdvisor US USD 68,918 5,776,689 0.77
BJ's Restaurants US USD 87,664 3,760,765 0.50
Amazon.com US USD 2,463 1,550,427 0.21

    133,682,293 17.81

Consumer Staples   
Philip Morris International US USD 215,956 19,297,840 2.57
Molson Coors Brewing (B) US USD 202,174 17,855,978 2.38
Anheuser-Busch ADR BE USD 133,406 16,000,691 2.13
Estee Lauder (A) US USD 146,964 11,898,229 1.58
Brown-Forman US USD 6,837 727,598 0.10

    65,780,336 8.76

Healthcare   
Allergan US USD 60,866 18,950,714 2.52
Celgene US USD 124,646 15,324,003 2.04
Team Health Holdings US USD 207,724 12,465,516 1.66
Alexion Pharmaceuticals US USD 66,539 11,737,554 1.56
VCA US USD 212,778 11,689,999 1.56
Alere US USD 236,350 10,980,843 1.46
Envision Healthcare Holdings US USD 362,115 10,074,033 1.34
Mylan US USD 225,863 9,956,058 1.33

    101,178,720 13.48

Telecommunication Services   
SBA Communications (A) US USD 24,612 2,916,470 0.39

    2,916,470 0.39

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Financials   
CME Group US USD 146,083 13,961,189 1.86
Markit GB USD 371,358 11,345,002 1.51
Signature Bank New York US USD 42,647 6,422,607 0.86
Morningstar US USD 72,352 5,998,677 0.80
Essent Group BM USD 238,040 5,781,992 0.77

    43,509,467 5.80

Unlisted
Unlisted
Information Technology   
Nutanix* US USD 158,665 3,173,305 0.42

    3,173,305 0.42

Consumer Discretionary   
Spotify Technology* SE USD 1,930 3,090,553 0.41

    3,090,553 0.41

Fractions (1) (0.00)

Total Investments (Cost USD 746,736,857) 744,992,824 99.23

744 992 824 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 2,120,396 (183,056) (0.02)

    (183,056) (0.02)

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (EUR) (hedged)   
Bought USD Sold EUR at 1.09732 18/11/2015  4,550,026 (20,306) (0.00)
Bought EUR Sold USD at 0.87812 18/11/2015  14,125,650 (453,527) (0.06)

    (473,833) (0.06)

Other Assets and Liabilities 6,404,449 0.85

Net Assets 750,740,384 100.00

750 740 384 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 86.23
UK GB 2.67
Belgium BE 2.13
Israel IL 2.08
Canada CA 1.99
Switzerland CH 1.89
France FR 1.06
Bermuda BM 0.77
Sweden SE 0.41
Cash and other net assets  0.77
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
PTT TH THB 2,345,300 18,053,449 2.12
Thai Oil TH THB 4,265,300 6,477,067 0.76
Tambang Batubara Bukit Asam Persero ID IDR 9,654,700 5,136,035 0.60
SapuraKencana Petroleum MY MYR 6,258,200 3,055,375 0.36
Ezion Holdings SG SGD 5,143,500 2,564,884 0.30
Semirara Mining and Power PH PHP 895,150 2,563,314 0.30

    37,850,124 4.45

Utilities   
Tenaga Nasional MY MYR 4,284,575 12,550,876 1.48
Keppel Infrastructure Trust SG SGD 22,708,200 8,422,569 0.99
Perusahaan Gas Negara Persero ID IDR 33,245,800 7,270,038 0.86
Glow Energy TH THB 2,992,600 7,183,100 0.85
Electricity Generating TH THB 878,400 3,823,418 0.45
Ratchaburi Electricity Generating Holding (F) TH THB 1,960,600 2,908,667 0.34

    42,158,668 4.96

Materials   
PTT Global Chemical TH THB 7,268,878 11,343,350 1.33
Siam Cement TH THB 718,450 9,090,004 1.07
Holcim Philippines PH PHP 24,921,300 7,568,059 0.89
Vale (Indonesia) ID IDR 23,223,900 3,788,349 0.45
Scientex MY MYR 651,100 1,154,009 0.14

    32,943,771 3.88

Industrials   
ComfortDelGro SG SGD 8,700,900 18,846,835 2.22
Keppel SG SGD 1,766,300 8,906,107 1.05
DMCI Holdings PH PHP 29,741,900 7,887,074 0.93
IJM MY MYR 9,088,900 6,982,035 0.82
Airports of Thailand TH THB 816,600 6,811,688 0.80
Westports Holdings MY MYR 6,632,300 6,598,804 0.78
Sembcorp Industries SG SGD 2,525,100 6,445,225 0.76
LT Group PH PHP 23,732,500 6,344,231 0.75
Sino-Thai Engineering & Construction TH THB 7,389,100 5,222,543 0.61
Pembangunan Perumahan Persero ID IDR 18,291,600 5,069,628 0.60
Jardine Strategic Holdings HK USD 99,625 3,001,871 0.35
Waskita Karya Persero ID IDR 23,552,776 2,792,605 0.33
SBS Transit SG SGD 2,075,700 2,725,217 0.32
Concepcion Industrial PH PHP 2,725,200 2,710,047 0.32
AKR Corporindo ID IDR 5,413,600 2,329,220 0.27
Zico Holdings SG SGD 9,000,000 2,191,700 0.26
JobStreet MY MYR 3,031,160 1,395,708 0.16
Wijaya Karya Persero ID IDR 4,552,413 975,291 0.11
Sarine Technologies IL SGD 604,600 672,907 0.08

    97,908,736 11.52

Information Technology   
iFAST SG SGD 6,690,257 6,963,318 0.82
Delta Electronics Thailand TH THB 2,372,200 5,610,959 0.66
Hana Microelectronics TH THB 3,777,800 3,648,272 0.43
My EG Services MY MYR 2,917,800 1,998,388 0.24

    18,220,937 2.14

Consumer Discretionary   
Astra International ID IDR 37,830,500 16,291,703 1.92
Jardine Cycle & Carriage SG SGD 520,477 12,073,371 1.42
Matahari Department Store ID IDR 7,957,600 9,592,947 1.13
Genting MY MYR 4,562,500 7,833,203 0.92
Astro Malaysia Holdings MY MYR 7,495,300 4,960,068 0.58
Aeon MY MYR 6,975,100 4,567,404 0.54
Overseas Education SG SGD 9,783,800 4,490,205 0.53
Genting Hong Kong HK USD 9,101,900 2,863,761 0.34
APM Automotive Holdings MY MYR 2,568,700 2,436,856 0.29
Genting (Singapore) SG SGD 3,370,300 1,955,813 0.23

    67,065,331 7.89

Consumer Staples   
Hanjaya Mandala Sampoerna ID IDR 1,592,800 10,698,304 1.26
Puregold Price Club PH PHP 9,421,600 7,253,584 0.85
British American Tobacco Malaysia MY MYR 455,900 6,521,255 0.77
Gudang Garam ID IDR 1,941,300 6,081,839 0.72
Indofood Sukses Makmur ID IDR 14,214,800 5,718,027 0.67
First Resources SG SGD 3,827,200 5,126,156 0.60
CP ALL TH THB 2,597,800 3,635,840 0.43
Wilmar International SG SGD 1,259,600 2,811,420 0.33
Indofood CBP Sukses Makmur ID IDR 1,965,800 1,895,874 0.22
IOI MY MYR 406,600 400,783 0.05

    50,143,082 5.90

Healthcare   
Raffles Medical Group SG SGD 4,197,159 12,876,052 1.52
Religare Health Trust SG SGD 12,201,852 8,658,798 1.02
Supermax MY MYR 10,922,700 5,686,501 0.67
Kalbe Farma ID IDR 34,938,100 3,640,880 0.43
Cordlife Group SG SGD 1,897,300 1,834,976 0.22

    32,697,207 3.85

Telecommunication Services   
Singapore Telecommunications SG SGD 15,968,900 45,325,692 5.33

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Telekomunikasi Indonesia Persero ID IDR 135,986,200 26,744,113 3.15
Advanced Info Service TH THB 1,458,400 9,511,777 1.12
DiGi.Com MY MYR 6,053,500 7,367,580 0.87
Axiata Group MY MYR 4,609,110 6,580,135 0.77
Philippine Long Distance Telephone PH PHP 104,835 4,932,357 0.58
Telekom Malaysia MY MYR 2,147,500 3,309,329 0.39
Maxis MY MYR 2,113,500 3,222,703 0.38
XL Axiata ID IDR 7,167,700 1,626,331 0.19

    108,620,017 12.78

Financials   
DBS Group Holdings SG SGD 3,656,483 44,995,312 5.29
United Overseas Bank SG SGD 3,040,563 44,156,761 5.20
Public Bank MY MYR 6,324,803 26,459,280 3.11
Oversea-Chinese Banking SG SGD 3,952,347 25,436,840 2.99
Kasikornbank (F) TH THB 4,533,000 21,887,891 2.58
Malayan Banking MY MYR 10,699,284 20,448,778 2.41
Bank Central Asia ID IDR 21,599,100 20,307,872 2.39
CapitaLand SG SGD 7,100,300 15,684,573 1.85
Ayala Land PH PHP 18,759,800 14,382,781 1.69
Bank Rakyat Indonesia Persero ID IDR 15,887,600 12,169,799 1.43
Metro Pacific Investments PH PHP 101,138,100 11,290,438 1.33
GT Capital Holdings PH PHP 318,075 8,938,207 1.05
Robinsons Land PH PHP 13,555,000 8,870,466 1.04
Bank Mandiri Persero ID IDR 12,036,695 7,631,454 0.90
Hongkong Land Holdings HK USD 969,800 7,277,093 0.86
UOL Group SG SGD 1,395,718 6,524,065 0.77
Ascendas Real Estate Investment Trust SG SGD 3,363,000 5,730,691 0.67
CapitaRetail China Trust SG SGD 5,110,600 5,537,766 0.65
Summarecon Agung ID IDR 44,883,000 4,551,318 0.54
Megaworld PH PHP 39,491,000 3,960,924 0.47
Ayala PH PHP 223,640 3,730,522 0.44
Wing Tai Holdings SG SGD 2,940,890 3,660,832 0.43
Great Eastern Holdings SG SGD 239,000 3,640,594 0.43
CIMB Group Holdings MY MYR 3,233,661 3,449,276 0.41
Bangkok Bank TH THB 731,000 3,427,372 0.40
AP Thailand (F) TH THB 15,277,138 2,565,797 0.30
Pakuwon Jati ID IDR 75,926,700 2,354,050 0.28
Global Logistic Properties SG SGD 1,376,200 2,206,377 0.26
CapitaMalls Malaysia Trust MY MYR 5,818,300 1,857,838 0.22

    343,134,967 40.37

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 726 12,367,751 1.46

    12,367,751 1.46

Unlisted
Unlisted
Consumer Staples   
Jumbo Group* SG SGD 3,157,000 563,368 0.07

    563,368 0.07

Total Investments (Cost USD 901,949,059) 843,673,959 99.27

843 673 959 00
1  

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (AUD) (hedged)   
Bought USD Sold MYR at 0.23739 13/11/2015  141,267 3,303 0.00
Bought USD Sold PHP at 0.02165 13/11/2015  88,349 1,173 0.00
Bought USD Sold MYR at 0.23496 13/11/2015  24,356 315 0.00
Bought USD Sold SGD at 0.71491 13/11/2015  62,081 116 0.00
Bought USD Sold PHP at 0.02144 13/11/2015  18,140 60 0.00
Bought USD Sold THB at 0.02806 13/11/2015  22,134 5 0.00
Bought USD Sold THB at 0.02775 13/11/2015  125,061 (1,348) (0.00)
Bought AUD Sold USD at 1.38760 13/11/2015  166,475 (1,576) (0.00)
Bought USD Sold SGD at 0.70791 13/11/2015  307,551 (2,440) (0.00)
Bought USD Sold IDR at 0.00007 13/11/2015  188,388 (3,625) (0.00)
Bought AUD Sold USD at 1.39127 13/11/2015  847,429 (5,801) (0.00)

    (9,818) (0.00)

Other Assets and Liabilities 6,238,292 0.73

Net Assets 849,902,433 100.00

849 902 433 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
Singapore SG 36.52
Indonesia ID 18.43
Malaysia MY 16.34
Thailand TH 14.26
Philippines PH 10.64
Hong Kong HK 1.55
USA US 1.46
Israel IL 0.08
Cash and other net assets  0.73
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Schedule of Investments as at 31 October 2015 

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
China Petroleum & Chemical (H) CN HKD 4,587,850 3,303,664 1.19
Oil Search AU AUD 357,009 1,997,984 0.72
CNOOC CN HKD 1,266,050 1,425,046 0.51

    6,726,694 2.43

Utilities   
Power Assets Holdings HK HKD 257,132 2,561,901 0.93
CT Environmental Group CN HKD 6,471,017 2,297,848 0.83
Cheung Kong Infrastructure Holdings HK HKD 210,064 1,952,137 0.71
Guangdong Investment HK HKD 1,165,376 1,642,021 0.59
Power Grid (India) IN INR 776,346 1,523,660 0.55
SIIC Environment Holdings SG SGD 2,097,275 1,269,754 0.46
Huadian Power International (H) CN HKD 1,406,819 1,031,786 0.37
China Gas Holdings HK HKD 554,360 883,159 0.32
Huaneng Renewables (H) CN HKD 2,116,329 659,172 0.24

    13,821,438 4.99

Materials   
LG Chemical's KR KRW 21,710 5,779,844 2.09
BHP Billiton AU AUD 314,288 5,166,645 1.87
Vale (Indonesia) ID IDR 11,530,857 1,880,947 0.68
Rio Tinto (Australia) GB AUD 42,112 1,515,434 0.55
PTT Global Chemical TH THB 865,577 1,350,764 0.49
Fletcher Building NZ NZD 253,430 1,279,472 0.46
Universal Cement TW TWD 1,024,863 723,300 0.26

    17,696,406 6.39

Industrials   
CK Hutchison Holdings HK HKD 398,433 5,470,840 1.98
China State Construction International Holdings HK HKD 1,736,296 2,638,936 0.95
Sydney Airport AU AUD 489,213 2,244,365 0.81
Larsen & Toubro IN INR 83,155 1,787,682 0.65
Kerry Logistics Network HK HKD 972,527 1,448,412 0.52
Zhejiang Expressway (H) CN HKD 863,790 1,065,106 0.38
International Container Terminal Services PH PHP 547,086 965,239 0.35
McMillan Shakespeare AU AUD 98,391 879,890 0.32
Metro Performance Glass NZ NZD 794,387 822,542 0.30
SITC International Holdings HK HKD 1,419,021 729,271 0.26
Sinotruk (Hong Kong) CN HKD 1,395,051 581,971 0.21

    18,634,254 6.73

Information Technology   
Taiwan Semiconductor Manufacturing TW TWD 2,550,403 10,741,929 3.88
Samsung Electronics KR KRW 6,924 8,310,154 3.00
Sunny Optical Technology CN HKD 2,142,478 4,999,557 1.81
Cognizant Technology Solutions (A) US USD 57,048 3,930,071 1.42
Advantech TW TWD 472,898 3,390,137 1.22
Tencent Holdings CN HKD 164,085 3,095,099 1.12
Largan Precision TW TWD 38,788 3,020,347 1.09
Samsung Electronics Perpetual (Pref'd) KR KRW 1,785 1,864,219 0.67
Chicony Electronics TW TWD 766,524 1,826,514 0.66
SK Hynix KR KRW 39,811 1,067,903 0.39

    42,245,930 15.26

Consumer Discretionary   
Eclat Textile TW TWD 175,246 2,579,481 0.93
Makalot Industrial TW TWD 288,253 2,196,409 0.79
Shenzhou International Group Holdings CN HKD 433,638 2,138,973 0.77
Sands China CN HKD 585,913 2,119,192 0.77
Fuyao Glass Industry Group (H) CN HKD 854,725 1,831,041 0.66
Vipshop Holdings ADR CN USD 67,857 1,399,885 0.51
Brilliance China Automotive Holdings HK HKD 979,717 1,361,888 0.49
Fulgent Sun International Holding TW TWD 777,934 1,291,933 0.47
Man Wah Holdings HK HKD 1,082,745 1,239,039 0.45
Regina Miracle International Holdings HK HKD 871,536 792,509 0.29

    16,950,350 6.12

Consumer Staples   
LG Household & Health Care KR KRW 5,110 4,234,772 1.53
President Chain Store TW TWD 262,798 1,744,905 0.63
Wesfarmers AU AUD 49,908 1,400,722 0.51

    7,380,399 2.67

Healthcare   
CSL AU AUD 77,146 5,148,698 1.86
Ramsay Health Care AU AUD 82,752 3,652,808 1.32
Dr Reddy's Laboratories IN INR 40,110 2,615,995 0.94
Sun Pharmaceutical Industries IN INR 166,988 2,263,631 0.82
China Biologic Products CN USD 16,605 1,871,011 0.68
Raffles Medical Group SG SGD 513,056 1,573,953 0.57
Shanghai Fosun Pharmaceutical Group (H) CN HKD 483,539 1,573,147 0.57
Greencross AU AUD 310,561 1,380,985 0.50
Kalbe Farma ID IDR 11,612,877 1,210,172 0.44
Tong Ren Tang Technologies (H) CN HKD 643,266 1,006,182 0.36

    22,296,582 8.05

Telecommunication Services   
China Mobile HK HKD 453,468 5,455,403 1.97
Far EasTone Telecommunications TW TWD 1,460,860 3,165,806 1.14
SK Telecom KR KRW 13,199 2,796,046 1.01
Telstra AU AUD 692,969 2,664,618 0.96
HKT Trust and HKT HK HKD 2,023,387 2,417,654 0.87

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

StarHub SG SGD 307,208 788,826 0.28

    17,288,353 6.24

Financials   
Commonwealth Bank of Australia AU AUD 235,849 12,864,983 4.65
Australia & New Zealand Banking Group AU AUD 463,850 8,997,246 3.25
AIA Group HK HKD 1,342,405 7,882,258 2.85
China Construction Bank (H) CN HKD 10,508,429 7,626,883 2.75
Industrial & Commercial Bank of China (H) CN HKD 11,628,480 7,385,456 2.67
Housing Development Finance IN INR 283,807 5,435,717 1.96
Shinhan Financial Group KR KRW 118,464 4,515,588 1.63
Suncorp Group AU AUD 394,923 3,684,016 1.33
HDFC Bank (demat.) IN INR 178,571 3,582,893 1.29
United Overseas Bank SG SGD 234,862 3,410,798 1.23
Westfield AU AUD 436,005 3,176,437 1.15
China Overseas Land & Investment HK HKD 888,196 2,878,811 1.04
Cheung Kong Property Holdings HK HKD 398,433 2,796,176 1.01
Goodman Group AU AUD 625,833 2,697,411 0.97
BOC Hong Kong Holdings HK HKD 775,537 2,485,722 0.90
China Pacific Insurance Group (H) CN HKD 597,593 2,384,325 0.86
Fubon Financial Holding TW TWD 1,429,481 2,312,808 0.84
Link REIT HK HKD 363,908 2,177,583 0.79
Hong Kong Exchanges and Clearing HK HKD 80,016 2,097,594 0.76
DBS Group Holdings SG SGD 166,948 2,054,401 0.74
Bank Rakyat Indonesia Persero ID IDR 2,626,262 2,011,700 0.73
Challenger (Australia) AU AUD 325,024 1,902,720 0.69
Malayan Banking MY MYR 929,163 1,775,842 0.64
Ascendas Real Estate Investment Trust SG SGD 983,901 1,676,608 0.61
Mahindra & Mahindra Financial Services IN INR 360,207 1,246,579 0.45
Hotel Property Investments AU AUD 656,161 1,202,283 0.43
Huaku Development TW TWD 598,377 1,134,148 0.41
Frasers Centrepoint Trust SG SGD 653,595 911,638 0.33
China Overseas Property Holdings HK HKD 296,065 50,645 0.02

    102,359,269 36.97

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
Andes Technology TW TWD 131,209 278,075 0.10
Egis Technology TW TWD 54,816 224,306 0.08

    502,381 0.18

Consumer Discretionary   
Tung Thih Electronic TW TWD 234,470 1,931,011 0.70

    1,931,011 0.70

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 464 7,900,894 2.85

    7,900,894 2.85

Unlisted
Unlisted
Telecommunication Services   
Total Access Communication TH THB 392,279 746,678 0.27

    746,678 0.27

Fractions 1 0.00

Total Investments (Cost USD 251,062,057) 276,480,640 99.86

276 480 640 00
1  

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-HMDIST (G) Shares (AUD) (hedged)   
Bought USD Sold INR at 0.01528 13/11/2015  254,471 355 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  1,247,207 27 0.00
Bought USD Sold SGD at 0.70791 13/11/2015  158,414 (1,257) (0.00)
Bought USD Sold IDR at 0.00007 13/11/2015  75,857 (1,460) (0.00)
Bought USD Sold TWD at 0.03067 13/11/2015  499,066 (1,888) (0.00)
Bought USD Sold KRW at 0.00086 13/11/2015  364,648 (6,987) (0.00)
Bought AUD Sold USD at 1.39127 13/11/2015  2,750,729 (18,831) (0.01)

    (30,041) (0.01)

A-MINCOME (G) Shares (RMB) (hedged)   
Bought CNY Sold USD at 6.37183 13/11/2015  904,450 6,058 0.00
Bought USD Sold AUD at 0.71877 13/11/2015  203,447 1,402 0.00
Bought USD Sold INR at 0.01528 13/11/2015  64,869 91 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  317,931 7 0.00
Bought USD Sold SGD at 0.70791 13/11/2015  40,674 (323) (0.00)
Bought USD Sold TWD at 0.03067 13/11/2015  127,199 (481) (0.00)
Bought USD Sold KRW at 0.00086 13/11/2015  92,945 (1,781) (0.00)

    4,973 0.00

I-ACC Shares (USD) (hedged)   
Bought USD Sold AUD at 0.71877 13/11/2015  208,444 1,437 0.00
Bought USD Sold INR at 0.01528 13/11/2015  66,487 93 0.00
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Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Bought USD Sold HKD at 0.12903 13/11/2015  325,802 7 0.00
Bought USD Sold SGD at 0.70791 13/11/2015  41,387 (328) (0.00)
Bought USD Sold TWD at 0.03067 13/11/2015  130,401 (493) (0.00)
Bought USD Sold KRW at 0.00086 13/11/2015  95,273 (1,825) (0.00)

    (1,109) (0.00)

Other Assets and Liabilities 413,132 0.15

Net Assets 276,867,595 100.00

276 867 595 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
Australia AU 21.33
Hong Kong HK 17.68
China CN 17.26
Taiwan TW 13.21
Korea KR 10.32
India IN 6.67
USA US 4.27
Singapore SG 4.22
Indonesia ID 1.84
New Zealand NZ 0.76
Thailand TH 0.76
Malaysia MY 0.64
UK GB 0.55
Philippines PH 0.35
Cash and other net assets  0.14
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Industrials   
Nippon Parking Development JP JPY 111,200 127,591 0.83

    127,591 0.83

Consumer Discretionary   
OUE SG SGD 231,200 295,302 1.92

    295,302 1.92

Financials   
Hongkong Land Holdings HK USD 143,500 1,076,782 7.01
Aeon Mall JP JPY 60,800 1,019,699 6.64
Tokyo Tatemono JP JPY 74,800 931,807 6.06
Wharf Holdings HK HKD 131,000 781,102 5.08
Tokyu Fudosan Holdings JP JPY 108,900 767,606 5.00
Link REIT HK HKD 121,000 724,051 4.71
Westfield AU AUD 72,365 527,202 3.43
Henderson Land Development HK HKD 70,138 448,935 2.92
Scentre Group AU AUD 137,797 405,991 2.64
SM Prime Holdings PH PHP 818,275 377,988 2.46
Swire Properties HK HKD 122,800 369,286 2.40
Hang Lung Group HK HKD 83,000 301,323 1.96
Hang Lung Properties HK HKD 114,000 279,592 1.82
Hysan Development HK HKD 62,000 275,290 1.79
Nippon Building Fund JP JPY 55 261,402 1.70
Goodman Group AU AUD 59,377 255,921 1.67
Japan Real Estate Investment JP JPY 54 249,797 1.63
CapitaLand SG SGD 110,900 244,978 1.59
Axis Real Estate Investment Trust MY MYR 596,600 227,772 1.48
Stockland AU AUD 78,553 226,368 1.47
Ascendas Real Estate Investment Trust SG SGD 129,500 220,673 1.44
CapitaCommercial Trust SG SGD 204,600 205,628 1.34
Century Properties Group PH PHP 14,223,635 185,552 1.21
Mirvac Group AU AUD 135,774 174,313 1.13
Nomura Real Estate Master Fund JP JPY 132 166,042 1.08
Cromwell Property Group AU AUD 217,440 155,822 1.01
Federation Centres AU AUD 74,562 154,605 1.01
Japan Retail Fund Investment JP JPY 77 149,241 0.97
Charter Hall Retail REIT AU AUD 47,775 144,247 0.94
Global Logistic Properties SG SGD 87,400 140,123 0.91
United Urban Investment JP JPY 96 133,292 0.87
Japan Excellent JP JPY 119 130,470 0.85
Nippon Prologis REIT JP JPY 73 128,477 0.84
Keppel REIT SG SGD 179,100 123,274 0.80
CDL Hospitality Trusts SG SGD 126,700 122,450 0.80
Charter Hall Group AU AUD 37,565 120,013 0.78
Heiwa Real Estate JP JPY 9,800 118,350 0.77
Cache Logistics Trust SG SGD 160,700 115,186 0.75
Mapletree Logistics Trust SG SGD 150,200 109,302 0.71
Regal Real Estate Investment Trust HK HKD 429,000 108,886 0.71
GLP J-Reit JP JPY 107 106,533 0.69
Mapletree Commercial Trust SG SGD 102,722 100,373 0.65
Orix JREIT JP JPY 73 98,325 0.64
Frontier Real Estate Investment JP JPY 24 97,170 0.63
Nippon Accommodations Fund JP JPY 28 96,588 0.63
AEON REIT Investment JP JPY 74 88,421 0.58
CapitaRetail China Trust SG SGD 79,800 86,470 0.56
GPT Group AU AUD 25,407 86,372 0.56
Mapletree Industrial Trust SG SGD 77,760 84,613 0.55
Sekisui House REIT JP JPY 82 84,567 0.55
Japan Prime Realty Investment JP JPY 24 78,225 0.51
Kenedix Office Investment JP JPY 17 77,978 0.51
Japan Logistics Fund JP JPY 39 72,971 0.47
CapitaLand Mall Trust SG SGD 47,900 67,573 0.44
Sabana Shari'ah Compliant Industrial Real Estate 
Investment Trust

SG SGD 111,777 60,597 0.39

Suntec Real Estate Investment Trust SG SGD 44,900 52,796 0.34
Wheelock & Co HK HKD 11,000 51,375 0.33
Mori Trust Sogo Reit JP JPY 29 51,372 0.33
Parkway Life Real Estate Investment Trust SG SGD 30,700 50,587 0.33
Fukuoka REIT JP JPY 27 44,050 0.29
Mapletree Greater China Commercial Trust SG SGD 61,700 43,776 0.28
Fortune Real Estate Investment Trust SG HKD 40,000 41,676 0.27
Industrial & Infrastructure Fund Investment JP JPY 9 40,775 0.27
MCUBS MidCity Investment JP JPY 14 40,161 0.26
Hankyu Reit JP JPY 35 37,290 0.24
Japan Hotel REIT Investment JP JPY 53 36,852 0.24
Industria AU AUD 23,549 34,452 0.22
Hotel Property Investments AU AUD 17,159 31,440 0.20
NIPPON Investment JP JPY 13 30,631 0.20
Top REIT JP JPY 8 30,056 0.20
Tokyu REIT JP JPY 22 26,708 0.17
Daiwa House Residential Investment JP JPY 12 24,319 0.16
Mori Hills REIT Investment JP JPY 19 23,534 0.15
Advance Residence Investment JP JPY 11 23,489 0.15
360 Capital Office Fund AU AUD 15,650 22,441 0.15
Samty Residential Investment JP JPY 31 22,110 0.14
Frasers Centrepoint Trust SG SGD 12,200 17,017 0.11
Starts Proceed Investment JP JPY 12 16,561 0.11
Sekisui House SI Residential Investment JP JPY 16 14,588 0.09
AmFIRST Real Estate Investment Trust MY MYR 73,900 13,765 0.09
Global One Real Estate Investment JP JPY 4 13,177 0.09
Health Care & Medical Investment JP JPY 9 8,299 0.05
8990 Holdings PH PHP 55,100 7,659 0.05
Goodman Property Trust NZ NZD 7,324 5,973 0.04

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Property for Industry NZ NZD 5,494 5,726 0.04

    14,808,269 96.38

Closed Ended Fund   
CPN Retail Growth Leasehold Property Fund TH THB 37,100 18,174 0.12

    18,174 0.12

Fractions 2 0.00

Total Investments (Cost USD 17,868,464) 15,249,338 99.25

15 249 338 00
1  

Other Assets and Liabilities 115,661 0.75

Net Assets 15,364,999 100.00

15 364 999 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Japan JP 35.59
Hong Kong HK 28.74
Australia AU 15.22
Singapore SG 14.20
Philippines PH 3.72
Malaysia MY 1.57
Thailand TH 0.12
New Zealand NZ 0.08
Cash and other net assets  0.75
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
SK Innovation KR KRW 10,871 1,128,177 2.46

    1,128,177 2.46

Utilities   
Korea Electric Power KR KRW 37,642 1,695,394 3.70

    1,695,394 3.70

Materials   
Nine Dragons Paper Holdings HK HKD 2,367,000 1,567,598 3.42

    1,567,598 3.42

Industrials   
CK Hutchison Holdings HK HKD 163,212 2,241,046 4.89
Sydney Airport AU AUD 410,276 1,882,226 4.11
Jardine Strategic Holdings HK USD 54,900 1,654,231 3.61
Qube Holdings AU AUD 752,655 1,226,100 2.68
Guangshen Railway (H) CN HKD 1,828,000 946,768 2.07
LT Group PH PHP 3,200,800 855,646 1.87
SITC International Holdings HK HKD 1,558,000 800,695 1.75
Sarine Technologies IL SGD 626,500 697,281 1.52

    10,303,993 22.48

Information Technology   
Taiwan Semiconductor Manufacturing TW TWD 594,000 2,501,842 5.46
Tata Consultancy Services IN INR 31,746 1,207,104 2.63
Sinosoft Technology Group CN HKD 980,000 556,600 1.21
Sunny Optical Technology CN HKD 103,000 240,355 0.52

    4,505,901 9.83

Consumer Discretionary   
Sands China CN HKD 478,800 1,731,774 3.78
Slater & Gordon AU AUD 477,697 938,117 2.05
Weifu High-Technology Group (B) CN HKD 292,116 748,534 1.63
Esprit Holdings HK HKD 514,200 578,444 1.26

    3,996,869 8.72

Consumer Staples   
Kweichow Moutai (A) CN CNY 79,922 2,703,294 5.90
Olam International SG SGD 759,200 1,081,833 2.36
Bellamy's Australia AU AUD 75,413 430,915 0.94

    4,216,042 9.20

Healthcare   
Sun Pharmaceutical Industries IN INR 104,469 1,416,147 3.09

    1,416,147 3.09

Telecommunication Services   
TPG Telecom AU AUD 245,419 1,931,504 4.21
HKT Trust and HKT HK HKD 1,079,000 1,289,249 2.81

    3,220,753 7.03

Financials   
Prudential GB GBP 88,657 2,082,200 4.54
HDFC Bank (demat.) IN INR 100,794 2,022,361 4.41
Bank Rakyat Indonesia Persero ID IDR 1,875,000 1,436,238 3.13
Australia & New Zealand Banking Group AU AUD 71,588 1,388,583 3.03
HSBC Holdings GB HKD 170,881 1,338,297 2.92
Macquarie Korea Infrastructure Fund KR KRW 167,615 1,174,139 2.56
Mahindra & Mahindra Financial Services IN INR 204,363 707,245 1.54

    10,149,063 22.15

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Equity Linked Notes   
BNP (Kweichow Moutai (A)) ELN 11/11/2016 CN USD 18,231 617,058 1.35

    617,058 1.35

Fractions 3 0.00

Total Investments (Cost USD 52,800,224) 42,816,998 93.43

42 816 998 00
1  

Other Assets and Liabilities 3,012,324 6.57

Net Assets 45,829,322 100.00

45 829 322 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Hong Kong HK 17.74
Australia AU 17.01
China CN 16.46
India IN 11.68
Korea KR 8.72
UK GB 7.46
Taiwan TW 5.46
Indonesia ID 3.13
Singapore SG 2.36
Philippines PH 1.87
Israel IL 1.52
Cash and other net assets  6.57



Fidelity 

Funds Asian Equity Fund 1,4,5

Schedule of Investments as at 31 October 2015 

A full list of footnotes is given on page 6.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.

18

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
CNOOC CN HKD 6,962,000 7,836,322 1.17
China Petroleum & Chemical (H) CN HKD 10,204,000 7,347,798 1.09
Tambang Batubara Bukit Asam Persero ID IDR 3,734,400 1,986,598 0.30

    17,170,718 2.55

Utilities   
China Resources Power Holdings HK HKD 4,902,000 11,117,903 1.65
Guangdong Investment HK HKD 7,596,000 10,702,809 1.59

    21,820,712 3.25

Materials   
Ultratech Cement IN INR 160,724 7,068,749 1.05
LG Chemical's KR KRW 23,784 6,331,933 0.94
Siam Cement TH THB 340,100 4,303,028 0.64
Lafarge Malaysia MY MYR 1,688,300 3,554,869 0.53
Vale (Indonesia) ID IDR 20,109,500 3,280,320 0.49

    24,538,899 3.65

Industrials   
Zhuzhou CSR Times Electric (H) CN HKD 1,175,000 7,635,792 1.14
CJ Korea Express KR KRW 40,401 6,898,764 1.03
Weichai Power (H) CN HKD 6,361,000 6,770,628 1.01
Hyundai Glovis KR KRW 23,056 3,964,939 0.59
Sembcorp Industries SG SGD 1,532,600 3,911,905 0.58
Orient Overseas International HK HKD 723,000 3,449,181 0.51
LT Group PH PHP 12,820,800 3,427,288 0.51
Container (India) IN INR 169,273 3,418,245 0.51
Crompton Greaves IN INR 1,213,093 3,216,576 0.48

    42,693,318 6.35

Information Technology   
Samsung Electronics KR KRW 31,133 37,366,601 5.56
Taiwan Semiconductor Manufacturing TW TWD 8,709,000 36,681,045 5.46
Tencent Holdings CN HKD 1,505,300 28,394,094 4.22
Tata Consultancy Services IN INR 280,519 10,666,406 1.59
NAVER KR KRW 19,250 10,107,857 1.50
Chroma ATE TW TWD 3,694,000 6,584,930 0.98
Delta Electronics TW TWD 1,047,000 5,336,108 0.79
Largan Precision TW TWD 66,000 5,139,326 0.76
AAC Technologies Holdings CN HKD 707,500 4,495,450 0.67
Baidu ADR CN USD 21,054 3,940,467 0.59
HTC TW TWD 1,633,000 3,936,792 0.59
Advantech TW TWD 536,692 3,847,466 0.57
Sunny Optical Technology CN HKD 1,496,000 3,490,974 0.52
TPK Holding TW TWD 1,341,738 3,332,049 0.50

    163,319,565 24.30

Consumer Discretionary   
Techtronic Industries HK HKD 3,956,500 14,496,567 2.16
Samsonite International US HKD 3,287,100 9,720,789 1.45
Shenzhou International Group Holdings CN HKD 1,495,000 7,374,266 1.10
Giant Manufacturing TW TWD 958,000 7,224,815 1.08
Vipshop Holdings ADR CN USD 337,313 6,958,767 1.04
Makalot Industrial TW TWD 888,629 6,771,107 1.01
Chow Tai Fook Jewellery Group HK HKD 7,738,200 6,604,520 0.98
CJ E&M KR KRW 89,897 6,583,572 0.98
Maruti Suzuki India IN INR 94,517 6,408,004 0.95
Sands China CN HKD 1,457,600 5,272,001 0.78
Tata Motors IN INR 744,067 4,364,825 0.65
Jardine Cycle & Carriage SG SGD 171,200 3,971,282 0.59
Zee Entertainment Enterprises IN INR 632,315 3,937,635 0.59
New Oriental Education & Technology Group ADR CN USD 129,472 3,541,059 0.53
Jubilant Foodworks IN INR 143,612 3,205,238 0.48
DB IN INR 38,194 199,147 0.03

    96,633,594 14.38

Consumer Staples   
Dairy Farm International Holdings HK USD 1,045,600 6,886,705 1.02
First Resources SG SGD 4,896,300 6,558,110 0.98
Amorepacific KR KRW 18,251 6,031,559 0.90
Universal Robina PH PHP 969,280 4,158,203 0.62
Tingyi Cayman Islands Holding CN HKD 2,354,000 4,039,596 0.60
Sun Art Retail Group HK HKD 4,647,500 3,804,227 0.57
Gudang Garam ID IDR 1,171,300 3,669,530 0.55
BGF retail KR KRW 24,234 3,612,788 0.54
China Mengniu Dairy CN HKD 1,654,000 3,208,356 0.48
Hanjaya Mandala Sampoerna ID IDR 365,500 2,454,941 0.37
Uni-President Enterprises TW TWD 1 2 0.00

    44,424,017 6.61

Healthcare   
CSPC Pharmaceutical Group CN HKD 8,244,000 7,688,590 1.14
Raffles Medical Group SG SGD 2,197,775 6,742,338 1.00
Sun Pharmaceutical Industries IN INR 459,304 6,226,171 0.93
Medy-Tox KR KRW 8,482 3,611,174 0.54

    24,268,273 3.61

Telecommunication Services   
HKT Trust and HKT HK HKD 9,047,620 10,810,596 1.61
LG Uplus KR KRW 738,194 7,082,571 1.05

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

China Telecom (H) CN HKD 9,658,000 5,056,836 0.75

    22,950,003 3.41

Financials   
AIA Group HK HKD 4,921,400 28,897,204 4.30
HDFC Bank (demat.) IN INR 652,207 13,086,080 1.95
Housing Development Finance IN INR 682,050 13,063,216 1.94
BOC Hong Kong Holdings HK HKD 3,932,000 12,602,700 1.88
Bank Rakyat Indonesia Persero ID IDR 15,270,800 11,697,334 1.74
E.Sun Financial Holding TW TWD 18,371,237 11,044,235 1.64
United Overseas Bank SG SGD 755,600 10,973,247 1.63
Shinhan Financial Group KR KRW 269,396 10,268,758 1.53
China Overseas Land & Investment HK HKD 2,912,000 9,438,342 1.40
Public Bank MY MYR 2,165,200 9,057,932 1.35
Fubon Financial Holding TW TWD 5,547,000 8,974,689 1.34
Samsung Fire & Marine Insurance KR KRW 31,828 8,907,066 1.33
Dah Sing Banking Group HK HKD 4,618,400 8,775,392 1.31
China Pacific Insurance Group (H) CN HKD 1,423,600 5,679,995 0.85
ICICI Bank IN INR 1,005,652 4,245,003 0.63
Ayala PH PHP 243,390 4,059,970 0.60
Bangkok Bank TH THB 842,100 3,948,277 0.59
Dongbu Insurance KR KRW 44,026 2,640,346 0.39
Korean Reinsurance KR KRW 69,549 828,500 0.12
Industrial & Commercial Bank of China (H) CN HKD 1,273,000 808,505 0.12
CTBC Financial Holding TW TWD 1 1 0.00

    178,996,792 26.63

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
Hermes Microvision TW TWD 185,000 7,119,964 1.06

    7,119,964 1.06

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 456 7,762,061 1.15

    7,762,061 1.15

Equity Linked Notes   
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 1,548,437 6,864,243 1.02
UBS (Kweichow Moutai (A)) ELN 12/06/2016 CN USD 188,707 6,387,098 0.95
DB (Zhejiang Supor Cookware (A)) ELN 29/11/2024 CN USD 857,800 3,518,901 0.52
BNP (Kweichow Moutai (A)) ELN 11/11/2016 CN USD 88,519 2,996,071 0.45
MSAP (Kweichow Moutai (A)) ELN 27/05/2017 CN USD 24,150 817,396 0.12

    20,583,709 3.06

Fractions 4 0.00

Total Investments (Cost USD 646,866,644) 672,281,629 100.03

672 281 629 00
1  

   
  

Ccy
Contracts Market Value 

USD
% Net 
Assets

Options
Options
Purchased Put HSI 22400 31/12/2015 HKD 88 363,318 0.05
Purchased Put HSCEI 9400 31/03/2016 HKD 185 355,503 0.05

    718,821 0.11

Other Assets and Liabilities (932,953) (0.13)

Net Assets 672,067,497 100.00

672 067 497 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
China CN 20.85
Hong Kong HK 18.98
Korea KR 17.00
Taiwan TW 15.77
India IN 11.77
Singapore SG 4.78
Indonesia ID 3.44
USA US 2.60
Malaysia MY 1.88
Philippines PH 1.73
Thailand TH 1.23
Cash and other net liabilities  (0.03)
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
InterOil SG USD 33,000 1,252,680 0.97
Cooper Energy AU AUD 1,493,029 223,641 0.17
Sino Gas & Energy Holdings CN AUD 2,140,944 132,335 0.10

    1,608,656 1.25

Utilities   
Power Grid (India) IN INR 2,006,427 3,937,821 3.06
Korea Electric Power KR KRW 21,471 967,053 0.75
Gujarat State Petronet IN INR 271,786 536,142 0.42
Huaneng Renewables (H) CN HKD 526,000 163,833 0.13

    5,604,849 4.35

Materials   
AMVIG Holdings HK HKD 3,252,000 1,489,803 1.16
Essel Propack IN INR 590,231 1,429,211 1.11
Mangalam Cement IN INR 253,559 877,306 0.68
LG Chemical's KR KRW 2,336 621,905 0.48
BlueScope Steel AU AUD 146,826 465,552 0.36
Rotam Global Agrosciences HK TWD 297,000 298,692 0.23
Vale (Indonesia) ID IDR 1,808,000 294,926 0.23
China Sanjiang Fine Chemicals CN HKD 1,001,000 211,420 0.16
China Metal Recycling Holdings* HK HKD 64,200 0 0.00

    5,688,815 4.41

Industrials   
LT Group PH PHP 7,546,900 2,017,456 1.57
Zhaopin CN USD 110,550 1,682,571 1.31
Cleanaway TW TWD 315,000 1,547,142 1.20
Noida Toll Bridge IN INR 3,514,263 1,330,795 1.03
Yuexiu Transport Infrastructure HK HKD 1,358,000 927,389 0.72
Daelim Industrial KR KRW 14,134 925,300 0.72
Interplex Holdings SG SGD 1,660,100 835,407 0.65
51job CN USD 21,800 737,058 0.57
Astra Graphia ID IDR 5,361,500 663,357 0.51
Coffey International AU AUD 1,592,726 463,990 0.36
Weichai Power (H) CN HKD 402,000 427,887 0.33
SBS Transit SG SGD 315,900 414,750 0.32
McMillan Shakespeare AU AUD 39,204 350,593 0.27
Louis XIII Holdings HK HKD 657,000 164,984 0.13

    12,488,679 9.69

Information Technology   
WPG Holdings TW TWD 2,729,000 2,849,863 2.21
WT Microelectronics TW TWD 2,323,325 2,601,822 2.02
Wah Lee Industrial TW TWD 1,467,000 2,053,692 1.59
Cognizant Technology Solutions (A) US USD 26,978 1,858,514 1.44
SK Hynix KR KRW 47,653 1,278,258 0.99
Baidu ADR CN USD 6,777 1,268,383 0.98
KPIT Technologies IN INR 585,587 1,220,754 0.95
Redington India IN INR 459,658 833,901 0.65
VTech Holdings HK HKD 66,300 804,902 0.62
Sinher Technology TW TWD 611,000 800,433 0.62
Taiwan Semiconductor Manufacturing TW TWD 184,000 774,981 0.60
Mphasis IN INR 72,343 522,988 0.41
Gigabyte Technology TW TWD 459,000 479,583 0.37
Novatek Microelectronics TW TWD 134,000 456,832 0.35
Creative Sensor TW TWD 630,000 446,247 0.35
Valuetronics Holdings HK SGD 1,455,000 440,014 0.34
Casetek Holdings TW TWD 71,000 311,551 0.24
ChinaCache International Holdings ADR CN USD 28,760 220,014 0.17
Hana Microelectronics TH THB 131,400 126,895 0.10
DBA Telecommunication Asia Holdings* HK HKD 256,000 0 0.00

    19,349,627 15.01

Consumer Discretionary   
New Oriental Education & Technology Group ADR CN USD 144,778 3,959,678 3.07
International Housewares Retail HK HKD 17,633,000 3,683,393 2.86
G8 Education AU AUD 1,097,314 2,347,659 1.82
Playmates Toys HK HKD 6,584,000 1,392,116 1.08
Slater & Gordon AU AUD 620,325 1,218,215 0.95
Dream International HK HKD 6,022,000 1,126,764 0.87
Chaowei Power Holdings CN HKD 1,738,000 1,116,676 0.87
Padini Holdings Bhd MY MYR 3,148,300 1,114,551 0.86
Luen Thai Holdings HK HKD 7,096,000 1,077,729 0.84
Embry Holdings HK HKD 1,893,000 1,030,624 0.80
Stella International Holdings HK HKD 396,000 979,105 0.76
V-Mart Retail IN INR 107,482 796,689 0.62
XTEP International Holdings CN HKD 1,440,000 746,235 0.58
Career Point IN INR 347,025 661,823 0.51
Esprit Holdings HK HKD 569,300 640,428 0.50
Welling Holding HK HKD 3,552,000 594,978 0.46
Techtronic Industries HK HKD 162,000 593,566 0.46
Luk Fook Holdings International HK HKD 220,000 567,240 0.44
Jardine Cycle & Carriage SG SGD 24,200 561,361 0.44
Samsonite International US HKD 174,900 517,224 0.40
Magnificent Estates HK HKD 18,160,000 514,971 0.40
Global & Yuasa Battery KR KRW 13,505 483,818 0.38
Hyundai Motor (Pref'd) KR KRW 4,607 443,680 0.34
Best Pacific International Holdings (H) CN HKD 1,030,000 438,495 0.34
HT Media IN INR 316,145 397,698 0.31
Le Saunda Holdings HK HKD 1,416,600 378,020 0.29
Burson Group AU AUD 142,111 362,280 0.28

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Donaco International AU AUD 588,060 341,528 0.26
Giordano International HK HKD 634,000 340,756 0.26
Wonderla Holidays IN INR 65,576 324,422 0.25
Delta IN INR 247,935 319,071 0.25
Nexteer Automotive Group US HKD 287,000 305,467 0.24
Hyundai Hy Communications & Networks KR KRW 97,619 280,289 0.22
Xiao Nan Guo Restaurants Holdings CN HKD 2,796,000 273,560 0.21
Esthetics International Group MY MYR 1,325,500 272,962 0.21
GS Home Shopping KR KRW 1,668 248,717 0.19
Navneet Education IN INR 141,201 192,365 0.15
Gazal AU AUD 105,806 186,789 0.14
Melco Crown Philippines Resorts PH PHP 2,281,100 179,522 0.14
Astra Otoparts ID IDR 1,426,500 176,570 0.14
Jubilee Enterprise TH THB 187,900 107,297 0.08
Shemaroo Entertainment IN INR 25,725 107,119 0.08
Tsui Wah Holdings HK HKD 126,000 28,405 0.02

    31,429,855 24.38

Consumer Staples   
Hanjaya Mandala Sampoerna ID IDR 229,200 1,539,460 1.19
Premier Marketing TH THB 5,166,300 1,475,057 1.14
China Mengniu Dairy CN HKD 674,000 1,307,395 1.01
Yowie Group AU AUD 1,346,924 1,110,856 0.86
Gudang Garam ID IDR 313,800 983,094 0.76
Charoen Pokphand Indonesia ID IDR 3,683,900 670,777 0.52
Changshouhua Food CN HKD 968,000 583,354 0.45
RFM PH PHP 5,890,100 517,714 0.40
Bellamy's Australia AU AUD 68,304 390,294 0.30
China Modern Dairy Holdings CN HKD 1,122,000 337,837 0.26
China Resources Beer Holdings HK HKD 128,000 241,958 0.19
Philippine Seven PH PHP 112,700 241,500 0.19
Convenience Retail Asia HK HKD 416,000 195,550 0.15
Malindo Feedmill ID IDR 2,115,600 172,361 0.13
Petra Foods SG SGD 15,600 26,945 0.02

    9,794,152 7.60

Healthcare   
Religare Health Trust SG SGD 7,421,704 5,266,662 4.09
Tempo Scan Pacific ID IDR 7,250,500 900,002 0.70
Fortis Healthcare IN INR 204,614 483,613 0.38
ImpediMed AU AUD 602,158 432,502 0.34
Kyungdong Pharm KR KRW 20,822 398,497 0.31
SomnoMed AU AUD 155,714 296,415 0.23
Nanosonics AU AUD 257,857 293,845 0.23
Clinuvel Pharmaceuticals AU AUD 138,929 282,328 0.22
Bio Light Israeli Life Sciences Investments IL ILS 345,813 126,142 0.10

    8,480,006 6.58

Telecommunication Services   
Chorus NZ NZD 191,687 369,071 0.29

    369,071 0.29

Financials   
HDFC Bank (demat.) IN INR 229,475 4,604,256 3.57
Tisco Financial Group (F) TH THB 3,413,700 3,607,210 2.80
Supalai TH THB 3,817,500 2,019,621 1.57
Mapletree Commercial Trust SG SGD 1,573,828 1,537,844 1.19
CSI Properties HK HKD 37,300,000 1,248,961 0.97
Capital Securities TW TWD 3,372,000 1,001,462 0.78
Kindom Construction TW TWD 1,774,000 998,156 0.77
LPN Development TH THB 1,645,500 824,480 0.64
Hyundai Marine & Fire Insurance KR KRW 27,020 803,973 0.62
DGB Financial Group KR KRW 82,657 767,257 0.60
Ascendas India Trust SG SGD 1,224,900 765,121 0.59
BFI Finance Indonesia ID IDR 3,894,200 745,706 0.58
Ciputra Property ID IDR 20,881,848 708,857 0.55
Korean Reinsurance KR KRW 58,274 694,187 0.54
Housing Development Finance IN INR 32,007 613,026 0.48
Fairfax Financial Holdings CA CAD 1,200 597,855 0.46
Oberoi Realty IN INR 132,766 578,127 0.45
Muthoot Finance IN INR 202,475 556,465 0.43
UOA Development MY MYR 1,097,200 535,674 0.42
Land & General (Malaysia) MY MYR 5,206,700 505,993 0.39
Sobha IN INR 33,777 167,027 0.13

    23,881,258 18.53

Closed Ended Fund   
Centara Hotels & Resorts Leasehold Property Fund (H) TH THB 958,100 104,593 0.08

    104,593 0.08

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Industrials   
Solteam Electronics TW TWD 160,000 186,647 0.14

    186,647 0.14

Consumer Discretionary   
Lung Yen Life Service TW TWD 769,000 1,533,251 1.19
Lottotech MU MUR 938,106 83,619 0.06

    1,616,870 1.25

Healthcare   
Intai Technology TW TWD 309,000 1,105,883 0.86
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

TaiDoc Technology TW TWD 99,000 293,136 0.23

    1,399,019 1.09

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 128 2,181,131 1.69

    2,181,131 1.69

Equity Linked Notes   
BNP (Zhejiang Supor Cookware (A)) ELN 10/03/2017 CN USD 278,379 1,141,977 0.89
UBS (Zhejiang Supor Cookware (A)) ELN 12/06/2016 CN USD 252,397 1,035,393 0.80
DB (Zhejiang Supor Cookware (A)) ELN 29/11/2024 CN USD 111,690 458,179 0.36
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 251,700 352,543 0.27

    2,988,092 2.32

Unlisted
Unlisted
Energy   
Primeline Energy Holdings 31/12/2015 KY CAD 38,691 30 0.00

    30 0.00

Fractions 10 0.00

Total Investments (Cost USD 140,000,300) 127,171,360 98.67

127 171 360 00
1  

Other Assets and Liabilities 1,719,047 1.33

Net Assets 128,890,407 100.00

128 890 407 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
India IN 15.90
Hong Kong HK 14.56
Taiwan TW 13.53
China CN 12.88
Singapore SG 8.27
Australia AU 6.80
Thailand TH 6.41
Korea KR 6.14
Indonesia ID 5.32
USA US 3.77
Philippines PH 2.29
Malaysia MY 1.88
Canada CA 0.46
New Zealand NZ 0.29
Israel IL 0.10
Mauritius MU 0.06
Cayman Islands KY 0.00
Cash and other net assets  1.33
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
CNOOC CN HKD 13,879,161 15,622,175 1.17
China Petroleum & Chemical (H) CN HKD 20,382,462 14,677,206 1.09
Tambang Batubara Bukit Asam Persero ID IDR 7,429,909 3,952,507 0.29

    34,251,888 2.55

Utilities   
China Resources Power Holdings HK HKD 9,736,448 22,082,595 1.65
Guangdong Investment HK HKD 15,193,845 21,408,216 1.60

    43,490,811 3.24

Materials   
Ultratech Cement IN INR 318,240 13,996,410 1.04
LG Chemical's KR KRW 47,213 12,569,280 0.94
Siam Cement TH THB 699,460 8,849,741 0.66
Lafarge Malaysia MY MYR 3,312,905 6,975,622 0.52
Vale (Indonesia) ID IDR 39,868,796 6,503,513 0.49

    48,894,566 3.65

Industrials   
Zhuzhou CSR Times Electric (H) CN HKD 2,311,895 15,023,958 1.12
CJ Korea Express KR KRW 80,414 13,731,244 1.02
Weichai Power (H) CN HKD 12,632,647 13,446,148 1.00
Hyundai Glovis KR KRW 46,689 8,029,068 0.60
Sembcorp Industries SG SGD 3,056,688 7,802,083 0.58
Container (India) IN INR 342,607 6,918,506 0.52
Orient Overseas International HK HKD 1,428,623 6,815,461 0.51
LT Group PH PHP 25,325,768 6,770,148 0.50
Crompton Greaves IN INR 2,399,910 6,363,479 0.47

    84,900,095 6.33

Information Technology   
Samsung Electronics KR KRW 62,207 74,662,296 5.57
Taiwan Semiconductor Manufacturing TW TWD 17,430,933 73,416,563 5.48
Tencent Holdings CN HKD 2,995,530 56,503,935 4.21
Tata Consultancy Services IN INR 559,398 21,270,444 1.59
NAVER KR KRW 38,536 20,234,515 1.51
Chroma ATE TW TWD 7,297,954 13,009,344 0.97
Delta Electronics TW TWD 2,120,049 10,804,974 0.81
Largan Precision TW TWD 132,442 10,313,083 0.77
AAC Technologies Holdings CN HKD 1,410,607 8,962,985 0.67
HTC TW TWD 3,268,205 7,878,901 0.59
Baidu ADR CN USD 42,084 7,876,530 0.59
Advantech TW TWD 1,068,060 7,656,769 0.57
Sunny Optical Technology CN HKD 2,993,583 6,985,642 0.52
TPK Holding TW TWD 2,645,946 6,570,897 0.49

    326,146,878 24.33

Consumer Discretionary   
Techtronic Industries HK HKD 7,881,283 28,876,925 2.15
Samsonite International US HKD 6,555,011 19,384,833 1.45
Shenzhou International Group Holdings CN HKD 3,012,086 14,857,472 1.11
Giant Manufacturing TW TWD 1,902,882 14,350,703 1.07
Midea Group CN CNY 3,108,977 13,782,139 1.03
Vipshop Holdings ADR CN USD 664,120 13,700,788 1.02
Makalot Industrial TW TWD 1,784,381 13,596,487 1.01
Chow Tai Fook Jewellery Group HK HKD 15,411,205 13,153,396 0.98
CJ E&M KR KRW 179,202 13,123,793 0.98
Maruti Suzuki India IN INR 189,223 12,828,813 0.96
Sands China CN HKD 2,919,960 10,561,221 0.79
Tata Motors IN INR 1,484,465 8,708,130 0.65
Jardine Cycle & Carriage SG SGD 340,162 7,890,654 0.59
Zee Entertainment Enterprises IN INR 1,266,172 7,884,870 0.59
New Oriental Education & Technology Group ADR CN USD 268,014 7,330,190 0.55
Zhejiang Supor Cookware (A) CN CNY 1,749,067 7,175,093 0.54
Jubilant Foodworks IN INR 288,967 6,449,386 0.48
DB IN INR 79,140 412,644 0.03

    214,067,537 15.97

Consumer Staples   
Kweichow Moutai (A) CN CNY 604,540 20,461,652 1.53
Dairy Farm International Holdings HK USD 2,094,339 13,794,087 1.03
First Resources SG SGD 9,808,414 13,137,401 0.98
Amorepacific KR KRW 36,419 12,035,582 0.90
Tingyi Cayman Islands Holding CN HKD 4,849,721 8,322,394 0.62
Universal Robina PH PHP 1,930,910 8,283,586 0.62
BGF retail KR KRW 50,260 7,492,704 0.56
Sun Art Retail Group HK HKD 9,051,352 7,409,015 0.55
Gudang Garam ID IDR 2,278,492 7,138,219 0.53
China Mengniu Dairy CN HKD 3,328,584 6,456,638 0.48
Hanjaya Mandala Sampoerna ID IDR 728,140 4,890,671 0.36

    109,421,949 8.16

Healthcare   
CSPC Pharmaceutical Group CN HKD 16,533,848 15,419,940 1.15
Raffles Medical Group SG SGD 4,395,238 13,483,719 1.01
Sun Pharmaceutical Industries IN INR 905,138 12,269,749 0.92
Medy-Tox KR KRW 17,174 7,311,611 0.55

    48,485,019 3.62

Telecommunication Services   
HKT Trust and HKT HK HKD 18,038,293 21,553,150 1.61
LG Uplus KR KRW 1,465,127 14,057,100 1.05

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

China Telecom (H) CN HKD 18,935,336 9,914,360 0.74

    45,524,610 3.40

Financials   
AIA Group HK HKD 9,811,628 57,611,376 4.30
HDFC Bank (demat.) IN INR 1,302,753 26,138,830 1.95
Housing Development Finance IN INR 1,363,304 26,111,192 1.95
BOC Hong Kong Holdings HK HKD 7,838,434 25,123,457 1.87
Bank Rakyat Indonesia Persero ID IDR 30,525,293 23,382,177 1.74
United Overseas Bank SG SGD 1,503,060 21,828,280 1.63
E.Sun Financial Holding TW TWD 36,180,129 21,750,405 1.62
Shinhan Financial Group KR KRW 535,485 20,411,467 1.52
China Overseas Land & Investment HK HKD 5,881,017 19,061,487 1.42
Public Bank MY MYR 4,319,271 18,069,304 1.35
Fubon Financial Holding TW TWD 11,067,686 17,906,804 1.34
Samsung Fire & Marine Insurance KR KRW 63,489 17,767,528 1.33
Dah Sing Banking Group HK HKD 9,217,586 17,514,275 1.31
China Pacific Insurance Group (H) CN HKD 2,841,469 11,337,125 0.85
ICICI Bank IN INR 2,037,792 8,601,816 0.64
Ayala PH PHP 497,574 8,299,987 0.62
Bangkok Bank TH THB 1,642,673 7,701,847 0.57
Dongbu Insurance KR KRW 87,973 5,275,940 0.39
Industrial & Commercial Bank of China (H) CN HKD 2,798,815 1,777,577 0.13
Korean Reinsurance KR KRW 140,001 1,667,759 0.12
CTBC Financial Holding TW TWD 1 1 0.00

    357,338,634 26.65

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
Hermes Microvision TW TWD 370,059 14,242,201 1.06

    14,242,201 1.06

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 206 3,506,776 0.26

    3,506,776 0.26

Total Investments (Cost USD 1,289,535,585) 1,330,270,964 99.22

1 330 270 964 0
1  

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (EUR) (hedged)   
Bought USD Sold MYR at 0.23739 13/11/2015  292,972 6,850 0.00
Bought USD Sold INR at 0.01528 13/11/2015  1,716,473 2,396 0.00
Bought USD Sold INR at 0.01538 13/11/2015  132,135 988 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  5,446,500 116 0.00
Bought IDR Sold USD at 13690.00157 13/11/2015  34,338 (86) (0.00)
Bought MYR Sold USD at 4.23000 13/11/2015  13,239 (249) (0.00)
Bought USD Sold CNY at 0.15606 13/11/2015  47,398 (580) (0.00)
Bought KRW Sold USD at 1129.50002 13/11/2015  153,307 (1,507) (0.00)
Bought USD Sold THB at 0.02775 13/11/2015  196,877 (2,122) (0.00)
Bought USD Sold CNY at 0.15694 13/11/2015  590,732 (3,930) (0.00)
Bought USD Sold SGD at 0.70791 13/11/2015  756,391 (6,002) (0.00)
Bought USD Sold TWD at 0.03067 13/11/2015  2,380,755 (9,007) (0.00)
Bought USD Sold IDR at 0.00007 13/11/2015  630,321 (14,389) (0.00)
Bought USD Sold KRW at 0.00086 13/11/2015  2,464,669 (47,224) (0.00)
Bought EUR Sold USD at 0.88826 13/11/2015  15,251,186 (320,134) (0.02)

    (394,880) (0.03)

Asijských akcií A-ACC  Shares (CZK) (hedged)   
Bought USD Sold MYR at 0.23739 13/11/2015  56,368 1,318 0.00
Bought USD Sold INR at 0.01528 13/11/2015  329,597 460 0.00
Bought USD Sold INR at 0.01538 13/11/2015  19,094 143 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  1,045,791 22 0.00
Bought IDR Sold USD at 13689.99236 13/11/2015  8,624 (22) (0.00)
Bought MYR Sold USD at 4.23000 13/11/2015  3,546 (67) (0.00)
Bought KRW Sold USD at 1129.50014 13/11/2015  37,375 (368) (0.00)
Bought USD Sold CNY at 0.15694 13/11/2015  113,438 (755) (0.00)
Bought USD Sold SGD at 0.70791 13/11/2015  145,570 (1,155) (0.00)
Bought USD Sold TWD at 0.03067 13/11/2015  457,159 (1,730) (0.00)
Bought USD Sold IDR at 0.00007 13/11/2015  121,036 (2,763) (0.00)
Bought USD Sold KRW at 0.00086 13/11/2015  473,271 (9,068) (0.00)
Bought CZK Sold USD at 24.07514 13/11/2015  2,931,530 (59,754) (0.00)

    (73,739) (0.01)

   
  

Ccy
Contracts Market Value 

USD
% Net 
Assets

Options
Options
Purchased Put HSI 22400 31/12/2015 HKD 192 792,061 0.06
Purchased Put HSCEI 9400 31/03/2016 HKD 401 771,003 0.06

    1,563,064 0.12
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Market Value 
USD

% Net 
Assets

Other Assets and Liabilities 9,404,188 0.68

Net Assets 1,340,769,597 100.00

1 340 769 597 0

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
China CN 20.90
Hong Kong HK 18.97
Korea KR 17.03
Taiwan TW 15.77
India IN 11.78
Singapore SG 4.78
Indonesia ID 3.42
Malaysia MY 1.87
Philippines PH 1.74
USA US 1.71
Thailand TH 1.23
Cash and other net assets  0.78
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
AUD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Caltex Australia AU AUD 605,145 19,045,989 3.65
Oil Search AU AUD 925,366 7,251,036 1.39
Origin Energy AU AUD 422,466 2,311,829 0.44

    28,608,854 5.48

Materials   
BHP Billiton AU AUD 846,458 19,483,178 3.73
Rio Tinto (Australia) GB AUD 229,794 11,578,218 2.22
Incitec Pivot AU AUD 2,071,451 8,138,330 1.56
Sims Metal Management US AUD 576,979 5,647,795 1.08
DuluxGroup AU AUD 578,401 3,399,767 0.65
Mount Gibson Iron AU AUD 10,283,727 2,209,938 0.42

    50,457,226 9.67

Industrials   
Sydney Airport AU AUD 3,499,454 22,478,637 4.31
RCR Tomlinson AU AUD 2,177,184 4,981,077 0.95

    27,459,714 5.26

Information Technology   
MYOB Group AU AUD 224,803 738,182 0.14

    738,182 0.14

Consumer Discretionary   
Crown Resorts AU AUD 1,512,759 17,245,139 3.30
SKY Network Television NZ AUD 3,227,122 13,864,442 2.66
Fairfax Media AU AUD 12,071,447 11,356,376 2.18
Surfstitch Group AU AUD 4,180,877 7,387,858 1.42
Flight Centre Travel Group AU AUD 180,784 6,836,926 1.31
RCG AU AUD 4,554,081 6,515,978 1.25
REA Group AU AUD 135,225 6,464,167 1.24
Burson Group AU AUD 1,412,563 5,041,954 0.97
ARB AU AUD 254,664 3,752,640 0.72

    78,465,480 15.03

Consumer Staples   
Wesfarmers AU AUD 574,958 22,594,128 4.33
Coca-Cola Amatil AU AUD 724,575 6,585,483 1.26

    29,179,611 5.59

Healthcare   
CSL AU AUD 325,922 30,455,986 5.83
Cochlear AU AUD 61,503 5,454,761 1.05

    35,910,747 6.88

Telecommunication Services   
Telstra AU AUD 3,742,375 20,148,493 3.86
Amaysim Australia AU AUD 4,691,419 11,899,075 2.28
Vocus Communications AU AUD 960,311 6,234,796 1.19

    38,282,364 7.33

Financials   
Westpac Banking AU AUD 1,422,723 44,602,121 8.55
National Australia Bank AU AUD 1,363,500 40,954,706 7.85
Commonwealth Bank of Australia AU AUD 476,537 36,395,301 6.97
Australia & New Zealand Banking Group AU AUD 941,989 25,583,000 4.90
Suncorp Group AU AUD 1,369,570 17,888,213 3.43
Westfield AU AUD 1,487,275 15,170,993 2.91
Bank of Queensland AU AUD 939,620 12,243,356 2.35
QBE Insurance Group AU AUD 758,807 9,999,461 1.92
Hotel Property Investments AU AUD 2,977,964 7,639,933 1.46
Arena AU AUD 4,376,974 7,499,861 1.44
Austbrokers Holdings AU AUD 724,542 6,811,769 1.31
Money3 AU AUD 2,649,886 2,619,145 0.50
Westpac Banking (B) AU AUD 61,857 1,888,286 0.36

    229,296,145 43.93

Fractions (3) (0.00)

Total Investments (Cost AUD 482,622,683) 518,398,320 99.32

518 398 320 00
1  

Other Assets and Liabilities 3,566,324 0.68

Net Assets 521,964,644 100.00

521 964 644 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Australia AU 93.36
New Zealand NZ 2.66
UK GB 2.22
USA US 1.08
Cash and other net assets  0.68
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Utilities   
SIIC Environment Holdings SG SGD 22,184,780 13,431,342 0.85
Huaneng Renewables (H) CN HKD 18,104,000 5,638,845 0.36
China Gas Holdings HK HKD 3,478,000 5,540,857 0.35

    24,611,044 1.56

Industrials   
China Eastern Airlines (H) CN HKD 18,998,000 12,188,745 0.77
Shenzhen International Holdings HK HKD 7,359,618 11,201,050 0.71
Sinotrans (H) CN HKD 18,547,000 10,114,808 0.64
Beijing Development HK HK HKD 24,212,000 6,258,586 0.40
Kerry Logistics Network HK HKD 2,472,000 3,681,621 0.23

    43,444,810 2.75

Information Technology   
Tencent Holdings CN HKD 7,570,600 142,802,319 9.05
Alibaba Group Holding ADR CN USD 247,039 20,672,224 1.31
Kingdee International Software Group CN HKD 36,292,000 14,975,252 0.95
Baidu ADR CN USD 72,915 13,646,771 0.86
NetEase ADR CN USD 84,048 12,082,740 0.77
YY CN USD 191,013 10,897,292 0.69
Sinosoft Technology Group CN HKD 11,092,000 6,299,801 0.40
Sunny Optical Technology CN HKD 2,043,000 4,767,420 0.30
Hangzhou Hikvision Digital Technology CN CNY 730,200 4,002,030 0.25
58.com CN USD 57,600 3,041,280 0.19
SINA (China) CN USD 57,700 2,749,982 0.17
Weibo ADR CN USD 151,600 2,421,052 0.15
Autohome ADR CN USD 54,553 1,973,182 0.13
Cheetah Mobile CN USD 86,700 1,707,990 0.11

    242,039,335 15.34

Consumer Discretionary   
Sands China CN HKD 13,629,600 49,296,975 3.12
Galaxy Entertainment Group HK HKD 7,286,000 24,977,542 1.58
New Oriental Education & Technology Group ADR CN USD 675,020 18,461,797 1.17
China Lodging Group CN USD 584,600 17,175,548 1.09
Techtronic Industries HK HKD 4,638,000 16,993,575 1.08
Belle International Holdings CN HKD 16,282,000 15,824,222 1.00
Great Wall Motor (H) CN HKD 11,476,500 13,993,919 0.89
Haier Electronics Group HK HKD 7,158,000 13,864,647 0.88
Midea Group CN CNY 2,810,178 12,457,559 0.79
Goodbaby International Holdings CN HKD 23,543,000 10,872,710 0.69
Merida Industry TW TWD 1,588,300 9,290,661 0.59
MGM China Holdings CN HKD 5,907,200 8,637,909 0.55
Geely Automobile Holdings CN HKD 14,775,000 7,904,274 0.50
Hotai Motor TW TWD 644,000 7,524,718 0.48
Vipshop Holdings ADR CN USD 335,105 6,913,216 0.44
China Maple Leaf Educational Systems CN HKD 20,832,000 6,890,783 0.44
Brilliance China Automotive Holdings HK HKD 4,608,000 6,405,502 0.41
Fuyao Glass Industry Group (A) CN CNY 2,850,828 6,059,448 0.38
Zhejiang Supor Cookware (A) CN CNY 1,423,484 5,839,472 0.37
Li & Fung HK HKD 6,792,000 5,514,345 0.35
China Dongxiang Group CN HKD 21,106,000 5,349,854 0.34
Shanghai Jin Jiang International Hotels Group (H) CN HKD 16,702,000 5,207,940 0.33
Guangzhou Automobile Group (H) CN HKD 5,904,000 5,170,101 0.33
Huayu Automotive Systems (A) CN CNY 1,552,000 3,799,864 0.24
Paradise Entertainment HK HKD 20,700,000 3,653,608 0.23
ANTA Sports Products CN HKD 1,268,000 3,553,514 0.23
Stella International Holdings HK HKD 1,371,000 3,389,780 0.21
Embry Holdings HK HKD 5,771,000 3,141,960 0.20
Far Eastern Department Stores TW TWD 4,312,556 2,609,885 0.17
Li Ning CN HKD 4,992,500 2,605,818 0.17
Regina Miracle International Holdings HK HKD 2,769,833 2,518,678 0.16
Shangri-La Asia HK HKD 2,590,000 2,374,811 0.15
Prada IT HKD 418,400 1,695,125 0.11
Fuyao Glass Industry Group (H) CN HKD 763,200 1,634,971 0.10
JD.com CN USD 57,500 1,594,475 0.10
Chaowei Power Holdings CN HKD 1,811,000 1,163,579 0.07

    314,362,785 19.92

Consumer Staples   
Hengan International Group CN HKD 3,744,500 40,504,967 2.57
WH Group HK HKD 39,077,000 21,607,080 1.37
Kweichow Moutai (A) CN CNY 433,133 14,660,097 0.93
China Mengniu Dairy CN HKD 6,716,000 13,027,398 0.83
Want Want China Holdings CN HKD 14,291,000 11,886,576 0.75
China Agri-Industries Holdings HK HKD 27,735,000 10,200,430 0.65
Uni-President Enterprises TW TWD 5,368,096 9,078,495 0.58
China Foods HK HKD 18,564,000 8,483,566 0.54
Uni-President China Holdings CN HKD 7,555,000 6,193,028 0.39
Sun Art Retail Group HK HKD 6,771,000 5,542,426 0.35
Yantai Changyu Pioneer Wine (B) CN HKD 1,264,670 4,025,533 0.26
Golden Throat Holdings Group CN HKD 6,650,000 3,781,354 0.24
Lianhua Supermarket Holdings (H) CN HKD 7,942,000 3,708,158 0.24
Tsingtao Brewery (H) CN HKD 654,000 3,126,068 0.20
Changshouhua Food CN HKD 4,847,000 2,920,987 0.19
Dynasty Fine Wines Group* HK HKD 2,870,000 213,295 0.01

    158,959,458 10.07

Healthcare   
China Medical System Holdings CN HKD 7,334,000 10,099,106 0.64
iKang Healthcare Group CN USD 375,607 5,789,982 0.37
WuXi PharmaTech Cayman CN USD 127,487 5,696,119 0.36

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

SSY Group HK HKD 22,689,084 5,695,215 0.36
Phoenix Healthcare Group CN HKD 2,986,500 4,530,859 0.29
Dawnrays Pharmaceutical Holdings HK HKD 4,816,000 4,001,731 0.25
China Animal Healthcare* CN HKD 5,848,000 565,908 0.04

    36,378,920 2.31

Telecommunication Services   
China Mobile HK HKD 9,072,000 109,139,829 6.92
China Unicom (Hong Kong) HK HKD 20,564,000 25,083,925 1.59
China Telecom (H) CN HKD 35,476,000 18,574,892 1.18
Far EasTone Telecommunications TW TWD 8,505,000 18,431,048 1.17
HKT Trust and HKT HK HKD 12,272,780 14,664,196 0.93
Chunghwa Telecom TW TWD 3,131,000 9,590,590 0.61

    195,484,480 12.39

Financials   
China Life Insurance (H) CN HKD 37,651,000 135,921,958 8.61
Ping An Insurance Group (China) (H) CN HKD 18,305,000 102,858,149 6.52
AIA Group HK HKD 13,365,400 78,478,217 4.97
Cathay Financial Holding TW TWD 48,384,652 68,964,690 4.37
China Pacific Insurance Group (H) CN HKD 17,078,000 68,139,197 4.32
China Vanke (A) CN CNY 4,481,000 9,694,590 0.61
China Overseas Land & Investment HK HKD 1,804,000 5,847,105 0.37
Huatai Securities (H) CN HKD 2,250,000 5,125,391 0.32
China Cinda Asset Management (H) CN HKD 12,755,000 4,972,221 0.32
China Resources Land HK HKD 1,694,000 4,418,837 0.28
Longfor Properties CN HKD 2,628,000 3,530,711 0.22
China Pacific Insurance Group (A) CN CNY 855,400 3,338,477 0.21
Ping An Insurance Group (China) (A) CN CNY 84,844 449,699 0.03

    491,739,242 31.17

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
PChome Online TW TWD 493,146 5,531,039 0.35

    5,531,039 0.35

Equity Linked Notes   
BNP (Zhejiang Supor Cookware (A)) ELN 10/03/2017 CN USD 452,582 1,856,600 0.12
BNP (Wuxi Weifu H-T (A)) ELN 26/01/2017 CN USD 367,997 1,327,899 0.08

    3,184,499 0.20

Fractions 7 0.00

Total Investments (Cost USD 1,425,409,360) 1,515,735,619 96.07

1 515 735 619 0
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
AIA Group HKD 299,125,746 1,740,980 0.11

    1,740,980 0.11

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (AUD) (hedged)   
Bought USD Sold HKD at 0.12903 13/11/2015  3,561,237 80 0.00
Bought USD Sold HKD at 0.12904 13/11/2015  191,094 9 0.00
Bought USD Sold TWD at 0.03078 13/11/2015  45,356 (19) (0.00)
Bought USD Sold CNY at 0.15631 13/11/2015  12,797 (136) (0.00)
Bought USD Sold CNY at 0.15636 13/11/2015  22,119 (228) (0.00)
Bought USD Sold TWD at 0.03067 13/11/2015  356,317 (1,348) (0.00)
Bought USD Sold CNY at 0.15694 13/11/2015  203,020 (1,351) (0.00)
Bought AUD Sold USD at 1.38003 13/11/2015  247,820 (3,684) (0.00)
Bought AUD Sold USD at 1.38006 13/11/2015  445,633 (6,616) (0.00)
Bought AUD Sold USD at 1.39127 13/11/2015  4,053,138 (27,748) (0.00)

    (41,041) (0.00)

Other Assets and Liabilities 60,378,887 3.82

Net Assets 1,577,814,445 100.00

1 577 814 445 0
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
China CN 61.27
Hong Kong HK 25.53
Taiwan TW 8.30
Singapore SG 0.85
Italy IT 0.11
Cash and other net assets  3.93
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
China Petroleum & Chemical (H) CN HKD 224,327,176 161,535,743 3.44
CNOOC CN HKD 133,334,549 150,079,362 3.19
PetroChina (H) CN HKD 137,643,470 107,420,802 2.29
China Shenhua Energy (H) CN HKD 42,018,228 70,917,063 1.51

    489,952,970 10.43

Utilities   
China Resources Power Holdings HK HKD 22,495,586 51,020,757 1.09
Datang International Power Generation (H) CN HKD 35,983,339 13,282,748 0.28

    64,303,505 1.37

Materials   
Anhui Conch Cement CN CNY 21,141,584 59,424,632 1.27
Lee & Man Paper Manufacturing HK HKD 85,979,420 53,617,721 1.14
Nine Dragons Paper Holdings HK HKD 44,247,187 29,303,682 0.62
Anhui Conch Cement (H) CN HKD 9,391,327 28,738,064 0.61
West China Cement CN HKD 156,227,128 26,922,527 0.57
TCC International Holdings HK HKD 94,442,264 18,623,407 0.40
Baoshan Iron & Steel (A) CN CNY 17,799,233 15,972,406 0.34
China Shanshui Cement Group* CN HKD 15,477,715 10,049,038 0.21
Angang Steel (H) CN HKD 22,941,578 9,564,406 0.20

    252,215,883 5.37

Industrials   
Zhuzhou CSR Times Electric (H) CN HKD 15,892,208 103,276,253 2.20
Guangshen Railway (H) CN HKD 121,745,762 63,055,268 1.34
CRRC CN HKD 39,479,021 50,386,899 1.07
Air China (H) CN HKD 31,679,418 30,583,452 0.65
Beijing Capital International Airport (H) CN HKD 27,531,494 29,532,861 0.63
China Southern Airlines (H) CN HKD 33,235,389 28,259,846 0.60
China Lesso Group Holdings CN HKD 26,146,519 21,214,185 0.45
Daqin Railway (A) CN CNY 10,470,217 15,129,078 0.32
Sinotruk (Hong Kong) CN HKD 36,157,335 15,083,696 0.32
China Conch Venture Holdings CN HKD 5,722,395 13,056,018 0.28
Dongfang Electric (H) CN HKD 8,116,651 9,733,157 0.21
Singamas Container Holdings HK HKD 72,246,672 8,642,472 0.18
Zoomlion Heavy Industry Science and Technology (H) CN HKD 9,341,428 3,566,171 0.08

    391,519,356 8.33

Information Technology   
Tencent Holdings CN HKD 15,202,021 286,751,880 6.10
Alibaba Group Holding ADR CN USD 1,112,480 93,092,289 1.98
SINA (China) CN USD 668,758 31,872,992 0.68
PAX Global Technology HK HKD 15,879,758 20,813,306 0.44
Hua Hong Semiconductor CN HKD 17,380,681 17,624,049 0.38
Kingboard Chemical Holdings HK HKD 7,026,271 9,931,250 0.21
BYD Electronic Int'l CN HKD 12,477,771 8,176,369 0.17
Weibo ADR CN USD 430,892 6,881,347 0.15

    475,143,482 10.11

Consumer Discretionary   
Dongfeng Motor Group (H) CN HKD 57,528,942 82,886,459 1.76
New Oriental Education & Technology Group ADR CN USD 2,413,047 65,996,826 1.40
Belle International Holdings CN HKD 54,734,994 53,196,088 1.13
Gree Electric Appliances (A) CN CNY 17,183,571 47,184,452 1.00
Weifu High-Technology Group (B) CN HKD 12,382,051 31,728,450 0.68
Fuyao Glass Industry Group (A) CN CNY 13,667,080 29,049,439 0.62
Esprit Holdings HK HKD 23,902,761 26,889,170 0.57
Li Ning CN HKD 44,712,886 23,337,737 0.50
Zhejiang Supor Cookware (A) CN CNY 5,600,767 22,975,688 0.49
SAIC Motor (A) CN CNY 7,567,109 21,281,558 0.45
Skyworth Digital Holdings HK HKD 26,966,328 20,004,325 0.43
Springland International Holdings CN HKD 77,070,583 19,337,435 0.41
Parkson Retail Group CN HKD 127,501,656 18,826,371 0.40
Shangri-La Asia HK HKD 20,489,623 18,787,253 0.40
China Dongxiang Group CN HKD 68,658,738 17,403,308 0.37
Nexteer Automotive Group US HKD 14,693,730 15,639,204 0.33
Chaowei Power Holdings CN HKD 21,191,610 13,615,749 0.29
Intime Retail Group CN HKD 10,740,303 11,857,826 0.25
Embry Holdings HK HKD 19,834,635 10,798,758 0.23
Goodbaby International Holdings CN HKD 23,221,573 10,724,267 0.23
Fuyao Glass Industry Group (H) CN HKD 4,848,711 10,387,187 0.22
China ZhengTong Auto Services Holdings CN HKD 20,219,628 9,057,401 0.19

    580,964,951 12.37

Consumer Staples   
Tingyi Cayman Islands Holding CN HKD 34,803,360 59,724,523 1.27
Yantai Changyu Pioneer Wine (B) CN HKD 15,575,840 49,578,984 1.06
Uni-President China Holdings CN HKD 43,647,198 35,778,730 0.76
WH Group HK HKD 61,312,373 33,901,819 0.72
China Agri-Industries Holdings HK HKD 59,381,908 21,839,590 0.46
Shenguan Holdings Group CN HKD 50,123,079 7,232,508 0.15

    208,056,154 4.43

Healthcare   
Mindray Medical International CN USD 1,676,753 40,661,265 0.87
WuXi PharmaTech Cayman CN USD 608,900 27,205,643 0.58

    67,866,908 1.44

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Telecommunication Services   
China Mobile HK HKD 15,065,223 181,240,727 3.86

    181,240,727 3.86

Financials   
China Construction Bank (H) CN HKD 402,732,482 292,298,055 6.22
Industrial & Commercial Bank of China (H) CN HKD 447,554,473 284,249,867 6.05
China Life Insurance (H) CN HKD 65,608,794 236,850,967 5.04
China Overseas Land & Investment HK HKD 44,132,357 143,041,308 3.04
China Merchants Bank (H) CN HKD 51,128,156 133,929,709 2.85
Agricultural Bank of China (H) CN HKD 307,931,340 126,147,421 2.69
Ping An Insurance Group (China) (H) CN HKD 20,970,619 117,836,602 2.51
China Resources Land HK HKD 36,986,653 96,480,510 2.05
China Pacific Insurance Group (H) CN HKD 22,472,987 89,664,556 1.91
China Vanke (A) CN CNY 37,209,881 80,503,137 1.71
China Cinda Asset Management (H) CN HKD 169,975,875 66,260,890 1.41
CITIC Securities (H) CN HKD 20,090,131 43,459,365 0.93
Bank of China (H) CN HKD 87,040,400 41,229,079 0.88
China Jinmao Holdings Group HK HKD 77,692,572 21,451,715 0.46
Shenzhen Investment HK HKD 52,557,404 21,319,866 0.45
China Vanke (H) CN HKD 4,125,511 9,657,337 0.21
China Pacific Insurance Group (A) CN CNY 2,086,862 8,144,656 0.17
Huatai Securities (A) CN CNY 1,847,451 5,169,413 0.11
China Overseas Property Holdings HK HKD 14,710,786 2,516,443 0.05
Huatai Securities (H) CN HKD 1,064,580 2,425,063 0.05

    1,822,635,959 38.80

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 12,605 0.00

    12,605 0.00

Unlisted
Unlisted
Consumer Discretionary   
Peace Mark Holdings* HK HKD 13,553,751 17 0.00

    17 0.00

Fractions (1) (0.00)

Total Investments (Cost USD 4,584,152,914) 4,533,912,516 96.52

4 533 912 516 0
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
Zhejiang Supor Cookware (A) USD 22,276,121 5,859,818 0.12
Saic Motor (A) USD 25,208,171 (10,361,786) (0.22)
Gree Electric Appliances (A) USD 70,508,110 (16,857,186) (0.36)

    (21,359,154) (0.45)

Other Assets and Liabilities 185,045,708 3.94

Net Assets 4,697,599,070 100.00

4 697 599 070 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
China CN 79.36
Hong Kong HK 16.82
USA US 0.33
Cash and other net assets  3.48



Fidelity 

Funds China Opportunities Fund  

Schedule of Investments as at 31 October 2015 

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.

27

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
CNOOC CN HKD 837,000 942,115 1.89
China Petroleum & Chemical (H) CN HKD 1,108,000 797,860 1.60
PetroChina (H) CN HKD 860,000 671,168 1.35
China Shenhua Energy (H) CN HKD 75,000 126,583 0.25
China Oilfield Services (H) CN HKD 90,000 100,384 0.20

    2,638,110 5.31

Utilities   
Power Assets Holdings HK HKD 94,000 936,556 1.88
China Gas Holdings HK HKD 286,000 455,631 0.92
Cheung Kong Infrastructure Holdings HK HKD 49,000 455,360 0.92
Guangdong Investment HK HKD 240,000 338,161 0.68
ENN Energy Holdings CN HKD 56,000 321,710 0.65
SIIC Environment Holdings SG SGD 339,400 205,483 0.41
Huaneng Renewables (H) CN HKD 564,000 175,669 0.35
China Longyuan Power Group (H) CN HKD 189,000 173,218 0.35
Huaneng Power International (H) CN HKD 154,000 167,143 0.34
CT Environmental Group CN HKD 418,000 148,431 0.30
China Power International Development HK HKD 225,000 141,804 0.29
CGN Meiya Power Holdings HK HKD 576,000 139,109 0.28
Huadian Power International (H) CN HKD 166,000 121,747 0.24
Huadian Fuxin Energy (H) CN HKD 342,000 105,111 0.21

    3,885,133 7.81

Materials   
Anhui Conch Cement (H) CN HKD 83,000 253,985 0.51
Lee & Man Paper Manufacturing HK HKD 259,000 161,515 0.32

    415,500 0.84

Industrials   
CK Hutchison Holdings HK HKD 165,952 2,278,669 4.58
CRRC CN HKD 287,800 367,318 0.74
China Railway Construction (H) CN HKD 217,000 325,426 0.65
China Everbright International HK HKD 195,000 314,669 0.63
China State Construction International Holdings HK HKD 198,000 300,933 0.61
Fosun International CN HKD 157,348 287,198 0.58
China Merchants Holdings International HK HKD 82,000 272,943 0.55
Shenzhen International Holdings HK HKD 128,500 195,572 0.39
Shanghai Industrial Holdings HK HKD 65,000 171,432 0.34
Beijing Development HK HK HKD 526,000 135,966 0.27

    4,650,126 9.35

Information Technology   
Tencent Holdings CN HKD 250,800 4,730,777 9.51
Baidu ADR CN USD 1,700 318,172 0.64
Alibaba Group Holding ADR CN USD 3,672 307,273 0.62
Lenovo Group CN HKD 278,000 258,578 0.52
Xinyi Solar Holdings CN HKD 536,000 213,757 0.43
Hua Hong Semiconductor CN HKD 135,000 136,890 0.28
Kingdee International Software Group CN HKD 304,000 125,440 0.25

    6,090,887 12.25

Consumer Discretionary   
Sands China CN HKD 167,200 604,747 1.22
Galaxy Entertainment Group HK HKD 136,000 466,229 0.94
Brilliance China Automotive Holdings HK HKD 306,000 425,365 0.86
Techtronic Industries HK HKD 80,000 293,119 0.59
Xinyi Glass Holdings HK HKD 318,000 165,131 0.33
Belle International Holdings CN HKD 154,000 149,670 0.30
Haier Electronics Group HK HKD 68,000 131,712 0.26
Li & Fung HK HKD 152,000 123,407 0.25
Great Wall Motor (H) CN HKD 97,500 118,887 0.24

    2,478,267 4.98

Consumer Staples   
China Mengniu Dairy CN HKD 160,000 310,361 0.62
Hengan International Group CN HKD 17,500 189,301 0.38
Sun Art Retail Group HK HKD 179,500 146,930 0.30
Want Want China Holdings CN HKD 131,000 108,960 0.22
Tingyi Cayman Islands Holding CN HKD 56,000 96,099 0.19

    851,651 1.71

Healthcare   
China Medical System Holdings CN HKD 190,000 261,635 0.53
CSPC Pharmaceutical Group CN HKD 270,000 251,810 0.51
Shanghai Fosun Pharmaceutical Group (H) CN HKD 72,500 235,872 0.47
Phoenix Healthcare Group CN HKD 99,500 150,953 0.30

    900,270 1.81

Telecommunication Services   
China Mobile HK HKD 261,000 3,139,936 6.31
China Unicom (Hong Kong) HK HKD 234,000 285,433 0.57
CITIC Telecom International Holdings HK HKD 340,000 141,105 0.28
HKT Trust and HKT HK HKD 113,000 135,019 0.27

    3,701,493 7.44

Financials   
AIA Group HK HKD 560,400 3,290,526 6.62
China Construction Bank (H) CN HKD 4,281,290 3,107,305 6.25
Industrial & Commercial Bank of China (H) CN HKD 4,086,000 2,595,092 5.22
Bank of China (H) CN HKD 4,432,000 2,099,339 4.22

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Ping An Insurance Group (China) (H) CN HKD 281,000 1,578,975 3.18
Hong Kong Exchanges and Clearing HK HKD 55,300 1,449,671 2.92
China Life Insurance (H) CN HKD 388,000 1,400,699 2.82
China Overseas Land & Investment HK HKD 420,800 1,363,892 2.74
Sun Hung Kai Properties HK HKD 90,000 1,204,996 2.42
Cheung Kong Property Holdings HK HKD 117,452 824,270 1.66
China Resources Land HK HKD 288,444 752,413 1.51
China Pacific Insurance Group (H) CN HKD 179,000 714,189 1.44
BOC Hong Kong Holdings HK HKD 199,000 637,827 1.28
Henderson Land Development HK HKD 78,300 501,178 1.01
Wharf Holdings HK HKD 71,000 423,345 0.85
Link REIT HK HKD 61,500 368,009 0.74
Longfor Properties CN HKD 273,500 367,447 0.74
CITIC Securities (H) CN HKD 108,500 234,709 0.47
China Cinda Asset Management (H) CN HKD 459,000 178,930 0.36
Haitong Securities (H) CN HKD 56,800 99,251 0.20

    23,192,063 46.64

Total Investments (Cost USD 54,778,944) 48,803,500 98.15

48 803 500 00
1  

Other Assets and Liabilities 921,982 1.85

Net Assets 49,725,482 100.00

49 725 482 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
China CN 52.35
Hong Kong HK 45.38
Singapore SG 0.41
Cash and other net assets  1.85
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
CNOOC CN HKD 11,274,020 12,689,867 1.33
China Petroleum & Chemical (H) CN HKD 17,580,720 12,659,700 1.33
Reliance Industries IN INR 847,074 12,233,277 1.29
Coal India IN INR 1,744,374 8,503,628 0.89
PTT TH THB 657,009 5,057,467 0.53
Oil & Natural Gas IN INR 1,162,034 4,372,987 0.46

    55,516,926 5.84

Utilities   
Power Grid (India) IN INR 8,649,100 16,974,755 1.78
Guangdong Investment HK HKD 5,640,424 7,947,391 0.84
ENN Energy Holdings CN HKD 1,303,287 7,487,156 0.79
China Resources Power Holdings HK HKD 2,840,698 6,442,800 0.68
Huaneng Renewables (H) CN HKD 12,554,870 3,910,460 0.41
China Longyuan Power Group (H) CN HKD 3,490,390 3,198,942 0.34

    45,961,504 4.83

Materials   
Siam Cement TH THB 997,171 12,616,447 1.33
Asian Paints IN INR 978,543 12,386,500 1.30
ACC IN INR 418,292 8,793,929 0.92
Grasim Industries IN INR 110,154 6,618,360 0.70

    40,415,236 4.25

Industrials   
Larsen & Toubro IN INR 795,360 17,098,752 1.80
Airports of Thailand TH THB 1,666,081 13,897,653 1.46
Eicher Motors IN INR 33,363 9,020,359 0.95
China State Construction International Holdings HK HKD 3,964,490 6,025,490 0.63
IJM MY MYR 7,636,873 5,866,597 0.62
DMCI Holdings PH PHP 21,016,384 5,573,207 0.59
Pembangunan Perumahan Persero ID IDR 17,847,133 4,946,441 0.52
Alliance Global Group PH PHP 9,090,818 3,546,119 0.37
Sinotrans (H) CN HKD 4,037,654 2,201,978 0.23

    68,176,596 7.17

Information Technology   
Tencent Holdings CN HKD 2,650,960 50,004,396 5.26
Infosys IN INR 1,943,429 33,626,916 3.53
Tata Consultancy Services IN INR 810,412 30,814,983 3.24
Cognizant Technology Solutions (A) US USD 178,617 12,304,903 1.29
Alibaba Group Holding ADR CN USD 103,502 8,661,054 0.91
Baidu ADR CN USD 40,777 7,631,730 0.80
Autohome ADR CN USD 177,724 6,428,280 0.68
Redington India IN INR 2,064,703 3,745,739 0.39

    153,218,001 16.11

Consumer Discretionary   
Maruti Suzuki India IN INR 221,655 15,027,654 1.58
New Oriental Education & Technology Group ADR CN USD 424,837 11,619,278 1.22
Tata Motors IN INR 1,947,132 11,422,208 1.20
Matahari Department Store ID IDR 6,315,578 7,613,476 0.80
Brilliance China Automotive Holdings HK HKD 5,353,623 7,441,979 0.78
Samsonite International US HKD 2,307,579 6,824,098 0.72
Vipshop Holdings ADR CN USD 316,187 6,522,930 0.69
Midea Group CN CNY 1,367,964 6,060,175 0.64

    72,531,798 7.62

Consumer Staples   
ITC IN INR 4,615,556 23,537,773 2.47
Universal Robina PH PHP 2,431,713 10,432,030 1.10
China Mengniu Dairy CN HKD 5,082,430 9,858,671 1.04
Hanjaya Mandala Sampoerna ID IDR 1,015,998 6,824,120 0.72
Vietnam Dairy Products VN VND 1,212,581 6,406,149 0.67
Robinsons Retail Holdings PH PHP 3,874,002 6,371,059 0.67
United Spirits IN INR 123,157 5,903,253 0.62
First Resources SG SGD 3,520,924 4,715,930 0.50
Gudang Garam ID IDR 1,470,198 4,605,937 0.48
Carabao Group TH THB 1,962,247 2,142,138 0.23
Kweichow Moutai (A) CN CNY 29,265 989,879 0.10

    81,786,939 8.60

Healthcare   
Sun Pharmaceutical Industries IN INR 2,283,505 30,954,422 3.25
Cipla (India) IN INR 923,508 9,716,799 1.02
Phoenix Healthcare Group CN HKD 1,756,901 2,665,418 0.28
Tempo Scan Pacific ID IDR 14,919,517 1,851,954 0.19

    45,188,593 4.75

Telecommunication Services   
China Mobile HK HKD 2,673,885 32,167,917 3.38

    32,167,917 3.38

Financials   
Housing Development Finance IN INR 2,718,941 52,075,529 5.47
HDFC Bank (demat.) IN INR 1,881,849 37,757,994 3.97
Industrial & Commercial Bank of China (H) CN HKD 51,959,207 33,000,224 3.47
Public Bank MY MYR 5,500,340 23,010,209 2.42
China Life Insurance (H) CN HKD 5,698,955 20,573,507 2.16
China Construction Bank (H) CN HKD 26,897,858 19,522,119 2.05
Bank Rakyat Indonesia Persero ID IDR 25,386,981 19,446,264 2.04

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

China Pacific Insurance Group (H) CN HKD 4,309,042 17,192,568 1.81
Bank Central Asia ID IDR 18,148,762 17,063,801 1.79
AIA Group HK HKD 2,354,892 13,827,323 1.45
Ayala PH PHP 748,502 12,485,712 1.31
China Overseas Land & Investment HK HKD 3,254,316 10,547,853 1.11
GT Capital Holdings PH PHP 257,419 7,233,709 0.76
Mahindra & Mahindra Financial Services IN INR 1,918,102 6,638,032 0.70
LIC Housing Finance IN INR 874,961 6,397,342 0.67
Max India IN INR 657,300 5,301,206 0.56
Oberoi Realty IN INR 1,112,280 4,843,403 0.51
China Overseas Property Holdings HK HKD 1,084,772 185,562 0.02

    307,102,357 32.28

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 5,318 0.00

    5,318 0.00

Equity Linked Notes   
DB (Zhejiang Supor Cookware (A)) ELN 29/11/2024 CN USD 2,599,258 10,662,779 1.12
Citi (Kweichow Moutai (A)) ELN 12/02/2016 CN USD 306,565 10,376,200 1.09
MSAP (Shanghai Int'l Airport (A)) ELN 10/04/2017 CN USD 1,504,598 7,196,163 0.76

    28,235,142 2.97

Unlisted
Unlisted
Financials   
Kasikornbank TH THB 3,627,450 17,515,384 1.84

    17,515,384 1.84

Total Investments (Cost USD 915,655,728) 947,821,711 99.63

947 821 711 00
1  

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (PLN) (hedged)   
Bought USD Sold MYR at 0.23739 13/11/2015  143,749 3,361 0.00
Bought USD Sold PHP at 0.02165 13/11/2015  195,869 2,601 0.00
Bought USD Sold INR at 0.01528 13/11/2015  1,705,807 2,381 0.00
Bought USD Sold INR at 0.01529 13/11/2015  677,433 1,101 0.00
Bought USD Sold PHP at 0.02145 13/11/2015  83,263 327 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  2,340,262 25 0.00
Bought USD Sold MYR at 0.23202 13/11/2015  67,989 16 0.00
Bought USD Sold THB at 0.02800 13/11/2015  125,678 (223) (0.00)
Bought USD Sold THB at 0.02775 13/11/2015  207,756 (2,239) (0.00)
Bought PLN Sold USD at 3.72386 13/11/2015  121,809 (4,102) (0.00)
Bought USD Sold IDR at 0.00007 13/11/2015  391,816 (9,077) (0.00)
Bought PLN Sold USD at 3.78012 13/11/2015  1,749,629 (33,386) (0.00)
Bought PLN Sold USD at 3.75584 13/11/2015  4,190,567 (106,360) (0.01)

    (145,575) (0.02)

Other Assets and Liabilities 3,658,344 0.38

Net Assets 951,334,480 100.00

951 334 480 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
India IN 39.29
China CN 28.50
Hong Kong HK 8.89
Indonesia ID 6.55
Thailand TH 5.38
Philippines PH 4.80
Malaysia MY 3.04
USA US 2.01
Vietnam VN 0.67
Singapore SG 0.50
Cash and other net assets  0.37
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Surgutneftegas OAO Perpetual (Pref'd) RU USD 31,305,671 21,396,210 3.02
Sasol ZA ZAR 519,032 16,655,528 2.35
Motor Oil Hellas Corinth Refineries (A) GR EUR 900,078 11,099,511 1.57
Hellenic Petroleum (A) GR EUR 991,730 5,792,455 0.82

    54,943,704 7.75

Materials   
Petra Diamonds ZA GBP 3,026,369 3,493,038 0.49

    3,493,038 0.49

Industrials   
Bidvest Group ZA ZAR 1,721,980 44,138,319 6.23
Group Five ZA ZAR 2,695,118 4,293,236 0.61

    48,431,555 6.83

Information Technology   
Check Point Software Technologies IL USD 292,836 24,899,844 3.51
Luxoft Holding (A) CH USD 301,056 20,044,335 2.83

    44,944,179 6.34

Consumer Discretionary   
Naspers ZA ZAR 477,955 70,149,536 9.90
Steinhoff International Holdings ZA ZAR 10,517,184 64,508,728 9.10
Woolworths Holdings (South Africa) ZA ZAR 3,564,275 26,458,435 3.73
Spur ZA ZAR 3,998,318 9,741,969 1.37
City Lodge Hotels ZA ZAR 848,288 9,182,668 1.30
CCC (A) PL PLN 164,841 7,231,377 1.02
Famous Brands ZA ZAR 729,417 7,119,506 1.00
FF Group GR EUR 281,604 5,682,249 0.80
Metair Investments ZA ZAR 1,275,123 2,825,255 0.40

    202,899,723 28.63

Consumer Staples   
AVI ZA ZAR 2,910,485 18,566,311 2.62
SABMiller GB GBP 274,660 16,965,407 2.39
Clover Industries ZA ZAR 4,411,472 6,069,061 0.86
Distell Group ZA ZAR 305,170 3,935,854 0.56
Capevin Holdings ZA ZAR 3,438,140 2,489,476 0.35
Ulker Biskuvi Sanayi TR TRY 305,062 2,060,100 0.29

    50,086,209 7.07

Healthcare   
Netcare ZA ZAR 3,064,897 8,745,943 1.23
Life Healthcare Group Holdings ZA ZAR 2,521,550 7,047,567 0.99

    15,793,510 2.23

Financials   
Discovery ZA ZAR 5,052,845 54,147,953 7.64
Abu Dhabi Commercial Bank PJSC AE AED 11,238,287 22,950,892 3.24
Remgro ZA ZAR 1,140,435 22,895,078 3.23
Investec ZA ZAR 1,509,415 12,528,272 1.77
Zenith Bank NG NGN 133,790,569 11,829,763 1.67
SberBank of Russia RU USD 6,600,814 9,391,057 1.33
Equity Group Holdings KE KES 20,449,133 8,420,231 1.19
SberBank of Russia Perpetual (Pref'd) RU USD 4,841,381 5,210,997 0.74
Dubai Islamic Bank AE AED 2,656,590 4,680,229 0.66
Guaranty Trust Bank NG NGN 32,844,442 3,809,989 0.54
OTP Bank HU HUF 186,064 3,613,431 0.51
United Bank for Africa NG NGN 122,016,377 2,145,478 0.30

    161,623,370 22.81

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Lukoil RU USD 215,509 7,822,960 1.10

    7,822,960 1.10

Materials   
MMC Norilsk Nickel ADR RU USD 1,126,875 16,734,096 2.36
Novolipetsk Steel RU USD 1,161,172 14,282,412 2.02
Magnitogorsk Iron & Steel Works RU USD 2,557,837 12,622,928 1.78
PhosAgro RU USD 741,096 10,004,794 1.41

    53,644,230 7.57

Consumer Staples   
X5 Retail Group RU USD 1,371,630 28,392,733 4.01
East African Breweries KE KES 1,959,455 5,282,845 0.75

    33,675,578 4.75

Financials   
Guaranty Trust Bank Reg S NG USD 1,434,185 8,246,564 1.16
Halyk Savings Bank of Kazakhstan KZ USD 530,515 3,262,667 0.46

    11,509,231 1.62

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Unlisted
Unlisted
Energy   
Kalahari Energy* BW USD 258,881 3 0.00

    3 0.00

Financials   
Investment Opportunities Placing* ZA GBP 15 1,464,841 0.21

    1,464,841 0.21

Fractions (3) (0.00)

Total Investments (Cost USD 560,539,244) 690,332,128 97.42

690 332 128 00
1  

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (PLN) (hedged)   
Bought USD Sold ZAR at 0.07375 13/11/2015  1,350,949 27,446 0.00
Bought USD Sold RUB at 0.01586 13/11/2015  410,719 5,249 0.00
Bought PLN Sold USD at 3.93448 13/11/2015  145,940 3,061 0.00
Bought USD Sold RUB at 0.01619 13/11/2015  51,320 1,737 0.00
Bought USD Sold ZAR at 0.07248 13/11/2015  114,814 316 0.00
Bought TRY Sold USD at 2.91379 13/11/2015  2,849 (12) (0.00)
Bought TRY Sold USD at 2.90528 13/11/2015  5,783 (40) (0.00)
Bought USD Sold TRY at 0.33795 13/11/2015  19,824 (223) (0.00)
Bought USD Sold NGN at 0.00496 13/11/2015  65,559 (778) (0.00)
Bought PLN Sold USD at 3.75584 13/11/2015  2,453,433 (62,270) (0.01)

    (25,514) (0.00)

Other Assets and Liabilities 18,276,650 2.59

Net Assets 708,583,264 100.00

708 583 264 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
South Africa ZA 55.95
Russia RU 17.76
United Arab Emirates AE 3.90
Nigeria NG 3.67
Israel IL 3.51
Greece GR 3.19
Switzerland CH 2.83
UK GB 2.39
Kenya KE 1.93
Poland PL 1.02
Hungary HU 0.51
Kazakstan KZ 0.46
Turkey TR 0.29
Botswana BW 0.00
Cash and other net assets  2.58



Fidelity 

Funds Emerging Markets Focus Fund 4

Schedule of Investments as at 31 October 2015 

A full list of footnotes is given on page 6.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Sasol ZA ZAR 1,384 44,412 1.97

    44,412 1.97

Materials   
International Flavors & Fragrances US USD 408 47,720 2.12
Grupo Mexico (B) MX MXN 16,300 38,931 1.73
Omnia Holdings ZA ZAR 1,423 15,816 0.70

    102,467 4.55

Industrials   
Weichai Power (H) CN HKD 18,000 19,159 0.85

    19,159 0.85

Information Technology   
Taiwan Semiconductor Manufacturing TW TWD 24,000 101,085 4.49
NetEase ADR CN USD 563 80,937 3.60
Infosys ADR IN USD 4,281 77,743 3.45
Samsung Electronics KR KRW 36 43,208 1.92
Advantech TW TWD 6,000 43,013 1.91
Chicony Electronics TW TWD 13,060 31,120 1.38
Lenovo Group CN HKD 22,000 20,463 0.91
NAVER KR KRW 24 12,602 0.56

    410,171 18.22

Consumer Discretionary   
Naspers ZA ZAR 908 133,267 5.92
Samsonite International US HKD 21,900 64,764 2.88
Techtronic Industries HK HKD 17,000 62,288 2.77
Grupo Televisa MX MXN 9,900 58,062 2.58
Woolworths Holdings (South Africa) ZA ZAR 6,000 44,539 1.98
Spur ZA ZAR 14,086 34,321 1.52

    397,241 17.65

Consumer Staples   
Gruma (B) MX MXN 5,100 78,079 3.47
AVI ZA ZAR 10,945 69,819 3.10
Universal Robina PH PHP 15,430 66,195 2.94
China Mengniu Dairy CN HKD 26,000 50,434 2.24

    264,527 11.75

Telecommunication Services   
Safaricom KE KES 266,100 37,437 1.66

    37,437 1.66

Financials   
AIA Group HK HKD 19,800 116,261 5.16
HDFC Bank IN USD 1,892 116,188 5.16
Discovery ZA ZAR 7,574 81,165 3.61
FirstRand ZA ZAR 16,035 58,970 2.62
Bank Rakyat Indonesia Persero ID IDR 73,700 56,454 2.51
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 27,150 50,544 2.25
Abu Dhabi Commercial Bank PJSC AE AED 19,326 39,468 1.75
CETIP SA - Mercados Organizados BR BRL 3,900 34,247 1.52
Credicorp PE USD 290 32,921 1.46
CITIC Securities (H) CN HKD 10,000 21,632 0.96

    607,850 27.00

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Consumer Staples   
X5 Retail Group RU USD 2,452 50,756 2.25
Magnit Reg S RU USD 356 16,205 0.72

    66,961 2.97

Financials   
Grupo de Inversiones Suramericana CO COP 2,705 34,371 1.53

    34,371 1.53

Equity Linked Notes   
DB (Zhejiang Supor Cookware (A)) ELN 29/11/2024 CN USD 10,218 41,917 1.86
DB (Midea Group (A)) ELN 06/11/2023 CN USD 8,717 38,643 1.72
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 6,879 30,495 1.35

    111,055 4.93

Fractions (1) (0.00)

Total Investments (Cost USD 2,179,406) 2,095,650 93.09

2 095 650 00
1  

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
Sun Pharmaceutical Industries USD 46,442 (691) (0.03)
Tata Consultancy Services USD 57,226 (3,947) (0.18)
Bata India USD 33,892 (12,098) (0.54)

    (16,736) (0.74)

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (EUR) (hedged)   
Bought USD Sold ZAR at 0.07375 13/11/2015  146,625 2,979 0.13
Bought USD Sold MYR at 0.23739 13/11/2015  59,731 1,397 0.06
Bought USD Sold RUB at 0.01586 13/11/2015  68,294 873 0.04
Bought USD Sold INR at 0.01528 13/11/2015  171,849 240 0.01
Bought USD Sold HKD at 0.12903 13/11/2015  456,329 10 0.00
Bought USD Sold THB at 0.02775 13/11/2015  44,038 (475) (0.02)
Bought USD Sold MXN at 0.06006 13/11/2015  93,380 (624) (0.03)
Bought USD Sold TWD at 0.03067 13/11/2015  243,704 (922) (0.04)
Bought USD Sold IDR at 0.00007 13/11/2015  41,964 (958) (0.04)
Bought USD Sold BRL at 0.25453 13/11/2015  117,216 (1,913) (0.08)
Bought USD Sold KRW at 0.00086 13/11/2015  305,820 (5,860) (0.26)
Bought EUR Sold USD at 0.88826 13/11/2015  1,945,379 (40,835) (1.81)

    (46,088) (2.05)

Other Assets and Liabilities 218,420 9.70

Net Assets 2,251,246 100.00

2 251 246 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
South Africa ZA 21.42
China CN 13.49
India IN 8.61
Hong Kong HK 7.93
Taiwan TW 7.78
Mexico MX 7.78
USA US 5.00
Brazil BR 3.77
Russia RU 2.97
Philippines PH 2.94
Indonesia ID 2.51
Korea KR 2.48
United Arab Emirates AE 1.75
Kenya KE 1.66
Colombia CO 1.53
Peru PE 1.46
Cash and other net assets  6.91
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The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Utilities   
Korea Electric Power KR KRW 59,752 2,691,228 0.08
Power Grid (India) IN INR 1,164,942 2,286,319 0.07
China Resources Power Holdings HK HKD 700,000 1,587,624 0.05

    6,565,171 0.19

Industrials   
Alliance Global Group PH PHP 138,438,004 54,001,480 1.54
Shanghai International Airport (A) CN CNY 7,562,635 36,146,396 1.03
Weichai Power (H) CN HKD 1,513,000 1,610,432 0.05
LT Group PH PHP 5,916,600 1,581,640 0.05

    93,339,948 2.66

Information Technology   
NetEase ADR CN USD 1,442,478 207,370,650 5.90
Taiwan Semiconductor Manufacturing TW TWD 43,774,539 184,372,012 5.25
Cognizant Technology Solutions (A) US USD 2,192,997 151,075,583 4.30
Check Point Software Technologies IL USD 1,397,253 118,808,432 3.38
Baidu ADR CN USD 442,372 82,794,420 2.36
Infosys IN INR 1,981,327 34,282,674 0.98
NAVER KR KRW 56,019 29,414,501 0.84
Infosys ADR IN USD 1,573,574 28,576,095 0.81
Tencent Holdings CN HKD 509,800 9,616,229 0.27
SK Hynix KR KRW 130,511 3,500,865 0.10
Samsung Electronics KR KRW 2,902 3,483,053 0.10
Novatek Microelectronics TW TWD 645,000 2,198,931 0.06
Delta Electronics TW TWD 308,000 1,569,743 0.04

    857,063,188 24.40

Consumer Discretionary   
Naspers ZA ZAR 1,454,795 213,520,603 6.08
Steinhoff International Holdings ZA ZAR 24,104,853 147,850,732 4.21
Samsonite International US HKD 29,916,352 88,470,247 2.52
New Oriental Education & Technology Group ADR CN USD 3,150,774 86,173,680 2.45
Techtronic Industries HK HKD 22,747,660 83,347,144 2.37
Woolworths Holdings (South Africa) ZA ZAR 8,033,197 59,632,269 1.70
Midea Group CN CNY 12,590,507 55,776,821 1.59
Vipshop Holdings ADR CN USD 2,547,657 52,558,166 1.50
Shenzhou International Group Holdings CN HKD 9,315,235 45,948,508 1.31
Volkswagen AG Perpetual (Pref'd) DE EUR 359,033 43,246,203 1.23
Giant Manufacturing TW TWD 4,859,729 36,649,940 1.04
Matahari Department Store ID IDR 21,591,063 26,028,189 0.74
Maruti Suzuki India IN INR 355,529 24,103,913 0.69
Makalot Industrial TW TWD 2,612,763 19,908,532 0.57
Tata Motors IN INR 2,634,793 15,456,146 0.44
Grupo Televisa MX MXN 2,587,581 15,175,841 0.43
Chow Tai Fook Jewellery Group HK HKD 2,181,400 1,861,815 0.05

    1,015,708,749 28.91

Consumer Staples   
China Mengniu Dairy CN HKD 51,186,706 99,289,696 2.83
ITC IN INR 17,545,690 89,477,069 2.55
Uni-President Enterprises TW TWD 41,522,954 70,223,396 2.00
SABMiller GB GBP 931,386 57,530,499 1.64
AVI ZA ZAR 6,867,780 43,810,339 1.25
Fomento Economico Mexicano ADR MX USD 332,930 32,840,172 0.93
China Resources Beer Holdings HK HKD 13,746,883 25,985,698 0.74
Universal Robina PH PHP 4,832,038 20,729,402 0.59
Fomento Economico Mexicano MX MXN 2,004,142 19,644,240 0.56
Hanjaya Mandala Sampoerna ID IDR 2,911,013 19,552,303 0.56
Pigeon JP JPY 283,677 7,973,622 0.23
Gudang Garam ID IDR 796,000 2,493,764 0.07
Tsingtao Brewery (H) CN HKD 166,000 793,467 0.02
Beijing Yanjing Brewery (A) CN CNY 520,700 728,833 0.02

    491,072,500 13.98

Healthcare   
CSPC Pharmaceutical Group CN HKD 66,277,408 61,812,209 1.76
Cipla (India) IN INR 3,006,171 31,629,792 0.90
Sun Pharmaceutical Industries IN INR 1,198,922 16,252,187 0.46

    109,694,188 3.12

Financials   
HDFC Bank (demat.) IN INR 13,565,729 272,186,920 7.75
AIA Group HK HKD 31,475,993 184,818,993 5.26
Discovery ZA ZAR 11,154,671 119,537,119 3.40
Bank Rakyat Indonesia Persero ID IDR 123,276,070 94,428,674 2.69
Abu Dhabi Commercial Bank PJSC AE AED 24,520,679 50,076,268 1.43
Zenith Bank NG NGN 343,868,023 30,404,809 0.87
BB Seguridade Participacoes BR BRL 3,513,287 23,972,889 0.68
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 5,454,296 10,154,049 0.29
Mahindra & Mahindra Financial Services IN INR 1,068,540 3,697,928 0.11
Public Bank MY MYR 553,600 2,315,939 0.07
Shinhan Financial Group KR KRW 51,560 1,965,349 0.06
Bank Central Asia ID IDR 1,562,100 1,468,715 0.04

    795,027,652 22.63

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Materials   
Novolipetsk Steel RU USD 2,476,640 30,462,675 0.87

 Country 
Code Ccy

Shares or 
Nominal

Market Value
USD

% Net 
Assets

MMC Norilsk Nickel ADR RU USD 1,121,590 16,655,617 0.47

    47,118,292 1.34

Financials   
Guaranty Trust Bank Reg S NG USD 3,491,468 20,075,941 0.57

    20,075,941 0.57

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 8,969 0.00

    8,969 0.00

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 3,137,904 15,007,905 0.43
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 7,932,145 11,110,150 0.32
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 4,447,162 6,228,913 0.18
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 746,037 3,307,194 0.09
DB (Midea Group (A)) ELN 06/11/2023 CN USD 713,162 3,161,459 0.09
MSAP (Shanghai Int'l Airport (A)) ELN 10/04/2017 CN USD 74,300 355,361 0.01

    39,170,982 1.12

Unlisted
Unlisted
Financials   
Kasikornbank TH THB 504,800 2,437,460 0.07

    2,437,460 0.07

Fractions 1 0.00

Total Investments (Cost USD 3,155,565,091) 3,477,283,041 98.99

3 477 283 041 0
1  

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (EUR) (hedged)   
Bought USD Sold ZAR at 0.07375 13/11/2015  1,108,354 22,517 0.00
Bought USD Sold MYR at 0.23739 13/11/2015  451,566 10,558 0.00
Bought USD Sold RUB at 0.01586 13/11/2015  516,248 6,597 0.00
Bought USD Sold PLN at 0.26625 13/11/2015  223,425 5,818 0.00
Bought USD Sold INR at 0.01528 13/11/2015  1,299,053 1,813 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  3,449,523 73 0.00
Bought USD Sold TRY at 0.33795 13/11/2015  209,552 (2,357) (0.00)
Bought USD Sold THB at 0.02775 13/11/2015  332,907 (3,588) (0.00)
Bought USD Sold MXN at 0.06006 13/11/2015  705,879 (4,718) (0.00)
Bought USD Sold TWD at 0.03067 13/11/2015  1,842,218 (6,970) (0.00)
Bought USD Sold IDR at 0.00007 13/11/2015  317,221 (7,241) (0.00)
Bought USD Sold BRL at 0.25453 13/11/2015  886,491 (14,469) (0.00)
Bought USD Sold KRW at 0.00086 13/11/2015  2,311,779 (44,295) (0.00)
Bought EUR Sold USD at 0.88826 13/11/2015  14,706,074 (308,691) (0.01)

    (344,953) (0.01)

Other Assets and Liabilities 35,976,122 1.02

Net Assets 3,512,914,210 100.00

3 512 914 210 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
China CN 22.20
South Africa ZA 16.63
India IN 14.74
Taiwan TW 8.96
Hong Kong HK 8.47
USA US 6.82
Indonesia ID 4.10
Israel IL 3.38
Philippines PH 2.17
Mexico MX 1.93
UK GB 1.64
Nigeria NG 1.44
United Arab Emirates AE 1.43
Russia RU 1.34
Germany DE 1.23
Korea KR 1.17
Brazil BR 0.97
Japan JP 0.23
Thailand TH 0.07
Malaysia MY 0.07
Cash and other net assets  1.01
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The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (A) NL EUR 1,769,942 42,177,721 3.25
Total FR EUR 126,156 5,569,141 0.43
Tullow Oil GB GBP 1,942,979 5,531,060 0.43

    53,277,922 4.10

Materials   
BASF DE EUR 590,900 44,039,780 3.39
Akzo Nobel NL EUR 175,153 11,288,609 0.87

    55,328,389 4.26

Industrials   
Siemens DE EUR 288,898 26,434,200 2.03
Thales FR EUR 237,314 15,646,089 1.20
Assa Abloy (B) SE SEK 763,492 13,852,132 1.07
SKF SE SEK 731,212 11,736,915 0.90
Deutsche Post DE EUR 352,790 9,550,023 0.74
Ryanair Holdings (Ireland) IE EUR 544,373 7,349,035 0.57
Alstom FR EUR 242,086 7,180,271 0.55
Flughafen Zuerich CH CHF 9,630 6,632,425 0.51
Geberit CH CHF 21,365 6,273,156 0.48
KION Group DE EUR 49,827 2,043,409 0.16

    106,697,655 8.21

Information Technology   
SAP DE EUR 720,948 51,821,767 3.99
United Internet DE EUR 441,823 20,878,343 1.61
Dassault Systemes FR EUR 235,567 16,923,157 1.30
Worldpay Group GB GBP 1,956,242 7,657,466 0.59
Telefonaktiebolaget LM Ericsson SE SEK 671,029 5,969,115 0.46

    103,249,848 7.95

Consumer Discretionary   
LVMH Moet Hennessy Louis Vuitton FR EUR 181,173 30,726,933 2.36
Valeo (A) FR EUR 215,437 30,311,922 2.33
SES LU EUR 1,047,193 28,153,794 2.17
RELX GB EUR 1,225,111 19,050,474 1.47
Kering FR EUR 105,739 17,822,301 1.37
Swatch Group CH CHF 34,314 12,207,915 0.94
Porsche Automobil Holding SE Perpetual (Pref'd) DE EUR 205,834 8,768,511 0.67

    147,041,850 11.32

Consumer Staples   
Unilever (CVA) GB EUR 1,063,672 43,738,203 3.37
Heineken NL EUR 169,173 14,061,645 1.08

    57,799,848 4.45

Healthcare   
Bayer DE EUR 527,735 64,040,695 4.93
Sanofi FR EUR 590,544 54,241,466 4.17
UCB BE EUR 133,571 10,514,682 0.81
Novo Nordisk (B) DK DKK 158,374 7,650,555 0.59
Genmab DK DKK 72,205 6,476,441 0.50
Roche Holding CH CHF 25,377 6,260,892 0.48
Novartis CH CHF 75,114 6,206,035 0.48

    155,390,766 11.96

Telecommunication Services   
Inmarsat GB GBP 2,167,928 29,959,821 2.31
Iliad FR EUR 115,147 22,033,370 1.70
BT Group GB GBP 3,014,049 19,663,526 1.51
Deutsche Telekom DE EUR 1,115,493 18,968,957 1.46

    90,625,674 6.98

Financials   
AXA FR EUR 2,171,079 52,811,499 4.06
Intesa Sanpaolo IT EUR 11,960,915 37,892,179 2.92
ING Groep NL EUR 2,331,621 30,859,009 2.38
Julius Baer Group CH CHF 435,069 19,651,442 1.51
Sampo FI EUR 440,547 19,595,547 1.51
Lloyds Banking Group GB GBP 18,789,609 19,436,595 1.50
Vonovia DE EUR 631,796 19,168,686 1.48
Deutsche Boerse DE EUR 151,543 12,691,745 0.98
Barclays GB GBP 3,344,882 10,887,469 0.84

    222,994,171 17.16

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 5,107,642 33,184,349 2.55

    33,184,349 2.55

Industrials   
Cia de Distribucion Integral Logista Holdings ES EUR 189,406 3,442,462 0.26

    3,442,462 0.26

Information Technology   
Amadeus IT Holding ES EUR 640,287 24,817,535 1.91

    24,817,535 1.91

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Consumer Discretionary   
Industria de Diseno Textil ES EUR 763,514 26,039,658 2.00

    26,039,658 2.00

Healthcare   
Grifols ES EUR 382,547 16,135,825 1.24

    16,135,825 1.24

Telecommunication Services   
Cellnex Telecom ES EUR 815,754 12,872,600 0.99

    12,872,600 0.99

Financials   
BBVA ES EUR 2,957,280 23,185,072 1.78
Banco de Sabadell ES EUR 8,354,880 14,696,234 1.13
Banco Popular Espanol ES EUR 3,299,885 11,437,402 0.88

    49,318,708 3.80

Unlisted
Unlisted
Industrials   
Ryanair Holdings (Pref'd) IE EUR 558,332 164,261 0.01

    164,261 0.01

Fractions 4 0.00

Total Investments (Cost EUR 1,072,061,884) 1,158,381,525 89.16

1 158 381 525 0
1  

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (CZK) (hedged)   
Bought USD Sold EUR at 1.13564 13/11/2015  228,066 6,926 0.00
Bought GBP Sold EUR at 0.74265 13/11/2015  63,287 2,642 0.00
Bought GBP Sold EUR at 0.74336 13/11/2015  33,631 1,437 0.00
Bought GBP Sold EUR at 0.74923 13/11/2015  18,686 953 0.00
Bought EUR Sold CHF at 0.92773 13/11/2015  11,956 104 0.00
Bought CZK Sold EUR at 27.10095 13/11/2015  124,350 64 0.00
Bought EUR Sold CHF at 0.92240 13/11/2015  15,635 46 0.00
Bought EUR Sold SEK at 0.10675 13/11/2015  1,281 0 0.00
Bought EUR Sold SEK at 0.10655 13/11/2015  4,696 (8) (0.00)
Bought EUR Sold CHF at 0.91759 13/11/2015  9,197 (21) (0.00)
Bought CZK Sold EUR at 27.07657 13/11/2015  87,973 (34) (0.00)
Bought EUR Sold SEK at 0.10619 13/11/2015  8,645 (44) (0.00)
Bought CZK Sold EUR at 27.08209 13/11/2015  283,582 (51) (0.00)
Bought CZK Sold EUR at 27.08010 13/11/2015  245,309 (62) (0.00)
Bought EUR Sold GBP at 1.39271 13/11/2015  9,819 (70) (0.00)
Bought EUR Sold CHF at 0.91463 13/11/2015  14,716 (81) (0.00)
Bought CHF Sold EUR at 1.08196 13/11/2015  18,485 (91) (0.00)
Bought EUR Sold GBP at 1.39130 13/11/2015  18,236 (149) (0.00)
Bought CZK Sold EUR at 27.05550 13/11/2015  236,662 (275) (0.00)
Bought EUR Sold SEK at 0.10632 13/11/2015  93,392 (361) (0.00)
Bought EUR Sold GBP at 1.36117 13/11/2015  14,027 (416) (0.00)
Bought EUR Sold CHF at 0.91538 13/11/2015  164,630 (776) (0.00)
Bought CZK Sold EUR at 27.08040 13/11/2015  3,465,643 (837) (0.00)
Bought EUR Sold GBP at 1.36141 13/11/2015  33,666 (992) (0.00)
Bought EUR Sold USD at 0.87397 13/11/2015  234,992 (8,634) (0.00)
Bought EUR Sold GBP at 1.35717 13/11/2015  367,517 (11,939) (0.00)

    (12,669) (0.00)

A-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12507 13/11/2015  75,708,178 1,573,239 0.12
Bought USD Sold EUR at 1.13564 13/11/2015  3,789,947 115,089 0.01
Bought GBP Sold EUR at 0.74265 13/11/2015  1,832,617 76,509 0.01
Bought GBP Sold EUR at 0.74336 13/11/2015  785,619 33,580 0.00
Bought GBP Sold EUR at 0.74923 13/11/2015  461,806 23,541 0.00
Bought EUR Sold CHF at 0.92773 13/11/2015  194,980 1,699 0.00
Bought EUR Sold CHF at 0.92240 13/11/2015  250,163 729 0.00
Bought DKK Sold EUR at 7.45938 13/11/2015  85,530 19 0.00
Bought DKK Sold EUR at 7.45946 13/11/2015  74,804 17 0.00
Bought DKK Sold EUR at 7.45875 13/11/2015  121,200 16 0.00
Bought DKK Sold EUR at 7.45914 13/11/2015  68,507 13 0.00
Bought EUR Sold SEK at 0.10675 13/11/2015  30,099 5 0.00
Bought DKK Sold EUR at 7.45690 13/11/2015  9,253 (1) (0.00)
Bought DKK Sold EUR at 7.45567 13/11/2015  183,082 (51) (0.00)
Bought EUR Sold DKK at 0.13405 13/11/2015  1,474,574 (412) (0.00)
Bought EUR Sold CHF at 0.91463 13/11/2015  135,199 (748) (0.00)
Bought EUR Sold SEK at 0.10619 13/11/2015  151,776 (770) (0.00)
Bought EUR Sold GBP at 1.39130 13/11/2015  318,421 (2,595) (0.00)
Bought CHF Sold EUR at 1.08196 13/11/2015  638,658 (3,132) (0.00)
Bought USD Sold EUR at 1.10074 13/11/2015  3,024,329 (3,915) (0.00)
Bought EUR Sold GBP at 1.36117 13/11/2015  193,578 (5,736) (0.00)
Bought EUR Sold SEK at 0.10632 13/11/2015  1,886,631 (7,283) (0.00)
Bought EUR Sold GBP at 1.36141 13/11/2015  423,627 (12,480) (0.00)
Bought EUR Sold CHF at 0.91538 13/11/2015  3,822,351 (18,023) (0.00)
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Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Bought EUR Sold GBP at 1.35717 13/11/2015  8,545,474 (277,601) (0.02)

    1,491,709 0.11

Y-ACC Shares (CZK) (hedged)   
Bought USD Sold EUR at 1.13564 13/11/2015  49,312 1,497 0.00
Bought CZK Sold EUR at 27.12990 13/11/2015  795,948 1,262 0.00
Bought GBP Sold EUR at 0.74265 13/11/2015  20,198 843 0.00
Bought GBP Sold EUR at 0.74336 13/11/2015  8,071 345 0.00
Bought GBP Sold EUR at 0.74923 13/11/2015  5,339 272 0.00
Bought EUR Sold CHF at 0.92240 13/11/2015  1,839 5 0.00
Bought CZK Sold EUR at 27.10150 13/11/2015  221 0 0.00
Bought EUR Sold SEK at 0.10619 13/11/2015  1,174 (6) (0.00)
Bought EUR Sold CHF at 0.91463 13/11/2015  2,759 (15) (0.00)
Bought CHF Sold EUR at 1.08196 13/11/2015  5,546 (27) (0.00)
Bought EUR Sold SEK at 0.10632 13/11/2015  19,105 (74) (0.00)
Bought EUR Sold GBP at 1.36117 13/11/2015  2,805 (83) (0.00)
Bought EUR Sold CHF at 0.91729 13/11/2015  36,789 (97) (0.00)
Bought EUR Sold GBP at 1.36141 13/11/2015  4,208 (124) (0.00)
Bought EUR Sold USD at 0.89367 13/11/2015  50,809 (763) (0.00)
Bought EUR Sold GBP at 1.35438 13/11/2015  88,372 (3,046) (0.00)

    (11) (0.00)

Y-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12539 13/11/2015  720,642 15,182 0.00
Bought USD Sold EUR at 1.13564 13/11/2015  45,789 1,390 0.00
Bought GBP Sold EUR at 0.74265 13/11/2015  17,505 731 0.00
Bought GBP Sold EUR at 0.74336 13/11/2015  8,071 345 0.00
Bought GBP Sold EUR at 0.74923 13/11/2015  4,004 204 0.00
Bought USD Sold EUR at 1.10335 13/11/2015  32,628 35 0.00
Bought EUR Sold CHF at 0.92240 13/11/2015  1,839 5 0.00
Bought DKK Sold EUR at 7.45944 13/11/2015  804 0 0.00
Bought DKK Sold EUR at 7.45935 13/11/2015  670 0 0.00
Bought DKK Sold EUR at 7.45912 13/11/2015  670 0 0.00
Bought DKK Sold EUR at 7.45872 13/11/2015  1,073 0 0.00
Bought DKK Sold EUR at 7.45567 13/11/2015  1,744 0 0.00
Bought EUR Sold DKK at 0.13405 13/11/2015  14,079 (4) (0.00)
Bought EUR Sold CHF at 0.91463 13/11/2015  920 (5) (0.00)
Bought EUR Sold SEK at 0.10619 13/11/2015  1,388 (7) (0.00)
Bought CHF Sold EUR at 1.08196 13/11/2015  5,546 (27) (0.00)
Bought EUR Sold SEK at 0.10632 13/11/2015  18,252 (70) (0.00)
Bought EUR Sold GBP at 1.36117 13/11/2015  2,805 (83) (0.00)
Bought EUR Sold GBP at 1.36141 13/11/2015  4,208 (124) (0.00)
Bought EUR Sold CHF at 0.91538 13/11/2015  36,789 (173) (0.00)
Bought EUR Sold GBP at 1.35717 13/11/2015  81,359 (2,643) (0.00)

    14,756 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Futures
Futures
Euro Stoxx 50 Future 18/12/2015 EUR 137,038,477 8,393,355 0.65

    8,393,355 0.65

Other Assets and Liabilities 131,017,576 10.07

Net Assets 1,299,286,241 100.00

1 299 286 241 0

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
Germany DE 21.43
France FR 19.49
Spain ES 12.76
UK GB 12.00
Netherlands NL 7.57
Switzerland CH 4.40
Italy IT 2.92
Sweden SE 2.43
Luxembourg LU 2.17
Finland FI 1.51
Denmark DK 1.09
Belgium BE 0.81
Ireland IE 0.58
Cash and other net assets  10.84
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Total FR EUR 278,296 12,285,377 4.59
Eni IT EUR 308,438 4,583,389 1.71

    16,868,766 6.30

Utilities   
Enel IT EUR 807,506 3,388,295 1.27
Engie FR EUR 187,261 2,987,749 1.12
E.ON DE EUR 230,367 2,210,832 0.83

    8,586,876 3.21

Materials   
BASF DE EUR 105,871 7,890,566 2.95
Air Liquide FR EUR 39,694 4,679,923 1.75

    12,570,489 4.69

Industrials   
Siemens DE EUR 89,456 8,185,224 3.06
Airbus Group FR EUR 67,106 4,251,836 1.59
Schneider Electric FR EUR 67,731 3,730,623 1.39
Vinci FR EUR 60,169 3,693,173 1.38
Deutsche Post DE EUR 110,437 2,989,530 1.12
Safran FR EUR 39,403 2,723,141 1.02
Koninklijke Philips NL EUR 109,792 2,699,785 1.01
Cie de St-Gobain FR EUR 58,280 2,225,130 0.83

    30,498,442 11.39

Information Technology   
SAP DE EUR 111,373 8,005,491 2.99
ASML Holding NL EUR 42,771 3,618,854 1.35
Nokia FI EUR 423,995 2,870,446 1.07

    14,494,791 5.41

Consumer Discretionary   
Daimler DE EUR 114,883 9,072,311 3.39
LVMH Moet Hennessy Louis Vuitton FR EUR 31,352 5,317,299 1.99
BMW DE EUR 37,117 3,465,243 1.29
Vivendi FR EUR 135,010 2,958,744 1.10
Volkswagen AG Perpetual (Pref'd) DE EUR 18,195 1,988,714 0.74

    22,802,311 8.51

Consumer Staples   
Anheuser-Busch BE EUR 88,610 9,631,907 3.60
Unilever (CVA) GB EUR 179,874 7,396,419 2.76
L'Oreal FR EUR 28,148 4,673,975 1.75
Danone FR EUR 70,361 4,461,591 1.67
Carrefour FR EUR 64,200 1,904,814 0.71

    28,068,706 10.48

Healthcare   
Sanofi FR EUR 137,705 12,648,204 4.72
Bayer DE EUR 95,343 11,569,873 4.32
Fresenius SE & Co DE EUR 46,963 3,134,780 1.17
Essilor International FR EUR 24,841 2,970,984 1.11

    30,323,841 11.32

Telecommunication Services   
Deutsche Telekom DE EUR 365,272 6,211,450 2.32
Orange FR EUR 234,982 3,767,936 1.41

    9,979,386 3.73

Financials   
Allianz DE EUR 52,732 8,402,844 3.14
BNP Paribas FR EUR 128,891 7,122,517 2.66
ING Groep NL EUR 445,341 5,894,088 2.20
AXA FR EUR 241,814 5,882,126 2.20
Intesa Sanpaolo IT EUR 1,652,728 5,235,842 1.95
UniCredit IT EUR 687,821 4,044,387 1.51
Societe Generale FR EUR 92,846 3,928,314 1.47
Deutsche Bank DE EUR 149,716 3,813,267 1.42
Muenchener Rueckversicherungs-Gesellschaft DE EUR 16,895 3,066,443 1.14
Unibail-Rodamco FR EUR 11,293 2,869,551 1.07
Assicurazioni Generali IT EUR 154,976 2,671,786 1.00

    52,931,165 19.76

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 661,846 4,300,013 1.61

    4,300,013 1.61

Consumer Discretionary   
Industria de Diseno Textil ES EUR 121,139 4,131,446 1.54

    4,131,446 1.54

Telecommunication Services   
Telefonica ES EUR 503,776 6,060,425 2.26

    6,060,425 2.26

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Financials   
Banco Santander ES EUR 1,650,951 8,419,850 3.14
BBVA ES EUR 728,206 5,709,135 2.13

    14,128,985 5.28

Fractions 3 0.00

Total Investments (Cost EUR 218,801,884) 255,745,645 95.49

255 745 645 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Euro Stoxx 50 Future 18/12/2015 EUR 12,148,710 1,015,657 0.38

    1,015,657 0.38

Other Assets and Liabilities 11,066,866 4.13

Net Assets 267,828,168 100.00

267 828 168 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
France FR 35.50
Germany DE 29.87
Spain ES 10.69
Italy IT 7.44
Netherlands NL 4.56
Belgium BE 3.60
UK GB 2.76
Finland FI 1.07
Cash and other net assets  4.51
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (A) (UK) NL GBP 769,773 18,251,868 3.19
Total FR EUR 181,935 8,031,518 1.40
BG Group GB GBP 430,458 6,190,316 1.08
TGS Nopec Geophysical NO NOK 90,025 1,615,188 0.28
Koninklijke Vopak NL EUR 14,614 534,500 0.09

    34,623,390 6.05

Utilities   
National Grid GB GBP 872,569 11,321,542 1.98
Engie FR EUR 570,109 9,096,094 1.59
Snam IT EUR 1,920,534 9,045,717 1.58
Fortum FI EUR 524,797 7,163,480 1.25
Centrica GB GBP 1,681,130 5,332,859 0.93
SSE GB GBP 200,040 4,251,940 0.74
Electricite de France FR EUR 235,352 3,985,681 0.70

    50,197,313 8.77

Materials   
BASF DE EUR 157,261 11,720,698 2.05
Fuchs Petrolub DE EUR 244,438 9,206,763 1.61
Air Liquide FR EUR 61,851 7,292,179 1.27
BHP Billiton (UK) AU GBP 177,393 2,589,623 0.45
Tikkurila Oyj FI EUR 62,594 1,044,699 0.18

    31,853,962 5.56

Industrials   
Securitas (B) SE SEK 529,171 6,302,648 1.10
Atlantia IT EUR 229,420 5,781,388 1.01
Atlas Copco (A) SE SEK 240,040 5,712,838 1.00
BAE Systems GB GBP 816,414 5,043,331 0.88
G4S GB GBP 1,461,122 4,975,246 0.87
Siemens DE EUR 47,105 4,310,080 0.75
SGS CH CHF 2,457 4,257,049 0.74
Kone (B) FI EUR 106,455 4,136,854 0.72
Rolls-Royce Holdings GB GBP 362,147 3,493,134 0.61
Sandvik SE SEK 396,059 3,377,302 0.59

    47,389,870 8.28

Consumer Discretionary   
RELX GB EUR 549,088 8,538,314 1.49
Daimler DE EUR 105,555 8,335,659 1.46
Hennes & Mauritz (B) SE SEK 151,351 5,367,591 0.94
Kingfisher GB GBP 905,552 4,486,106 0.78
Sodexo FR EUR 46,571 3,770,839 0.66
Pearson GB GBP 287,896 3,479,754 0.61
Darty GB GBP 1,886,458 2,607,003 0.46

    36,585,266 6.39

Consumer Staples   
Nestle CH CHF 213,637 14,851,692 2.59
British American Tobacco GB GBP 266,019 14,404,622 2.52
Diageo GB GBP 476,256 12,551,901 2.19
Imperial Tobacco Group GB GBP 251,925 12,367,268 2.16
Reckitt Benckiser Group GB GBP 125,079 11,132,839 1.94
Philip Morris International US USD 134,160 10,878,617 1.90
Kraft Heinz US USD 146,999 10,485,725 1.83
Unilever (CVA) GB EUR 238,401 9,803,029 1.71
Chocoladefabriken Lindt & Sprungli CH CHF 1,621 8,997,191 1.57
Danone FR EUR 94,757 6,008,550 1.05
Carrefour FR EUR 134,480 3,990,030 0.70
Koninklijke Ahold NL EUR 181,441 3,360,295 0.59
McBride GB GBP 1,173,989 2,647,727 0.46
Suedzucker DE EUR 105,427 1,791,211 0.31

    123,270,697 21.53

Healthcare   
Novartis CH CHF 221,980 18,340,454 3.20
AstraZeneca GB GBP 233,727 13,610,294 2.38
GlaxoSmithKline GB GBP 663,103 13,071,208 2.28
Roche Holding (B) CH CHF 50,412 12,539,403 2.19
Sanofi FR EUR 128,526 11,805,082 2.06
Fresenius Medical Care AG & Co DE EUR 136,796 11,202,246 1.96
Bayer DE EUR 85,826 10,414,960 1.82
Novo Nordisk (B) DK DKK 166,278 8,032,355 1.40
Coloplast (B) DK DKK 87,449 5,705,237 1.00
Roche Holding CH CHF 10,664 2,630,952 0.46
Indivior GB GBP 127,094 366,610 0.06

    107,718,801 18.82

Telecommunication Services   
Swisscom CH CHF 13,511 6,336,501 1.11
Sunrise Communications Group CH CHF 41,875 2,079,334 0.36

    8,415,835 1.47

Financials   
Muenchener Rueckversicherungs-Gesellschaft DE EUR 79,618 14,450,578 2.52
Svenska Handelsbanken SE SEK 1,012,942 12,561,849 2.19
Barclays GB GBP 3,455,732 11,248,283 1.97
HSBC Holdings (UK) GB GBP 1,341,411 9,553,045 1.67
Allianz DE EUR 53,002 8,445,814 1.48
Admiral Group GB GBP 341,502 7,728,334 1.35
Cembra Money Bank CH CHF 124,142 6,735,172 1.18

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Sampo FI EUR 132,061 5,874,076 1.03
Swiss Re CH CHF 61,399 5,188,658 0.91
Investec (UK) ZA GBP 666,681 5,069,625 0.89
Zurich Insurance Group CH CHF 21,065 5,061,448 0.88
Standard Chartered (UK) GB GBP 404,405 4,093,084 0.72
Banque Cantonale Vaudoise CH CHF 6,601 3,696,572 0.65
Novae Group GB GBP 275,318 3,352,840 0.59
Intu Properties GB GBP 232,869 1,130,763 0.20

    104,190,141 18.20

Closed Ended Fund   
Greencoat UK Wind Funds GB GBP 1,560,008 2,445,865 0.43

    2,445,865 0.43

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 1,526,903 9,920,286 1.73
Red Electrica ES EUR 65,854 5,281,453 0.92

    15,201,739 2.66

Unlisted
Unlisted
Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 33,570,987 47,100 0.01

    47,100 0.01

Consumer Staples   
McBride (B) GB GBP 22,305,787 31,295 0.01

    31,295 0.01

Total Investments (Cost EUR 498,204,971) 561,971,274 98.17

561 971 274 00
1  

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-HMDIST (G) Shares (AUD) (hedged)   
Bought AUD Sold EUR at 1.56981 13/11/2015  20,626,647 345,143 0.06
Bought EUR Sold SEK at 0.10779 13/11/2015  1,246,013 12,339 0.00
Bought EUR Sold USD at 0.88858 13/11/2015  753,062 (15,537) (0.00)
Bought EUR Sold CHF at 0.91538 13/11/2015  3,315,586 (15,633) (0.00)
Bought EUR Sold GBP at 1.35717 13/11/2015  7,612,654 (247,299) (0.04)

    79,013 0.01

A-MINCOME (G) Shares (HKD) (hedged)   
Bought HKD Sold EUR at 8.72198 13/11/2015  4,682,425 98,703 0.02
Bought HKD Sold EUR at 8.77595 13/11/2015  297,176 8,142 0.00
Bought EUR Sold SEK at 0.10779 13/11/2015  281,244 2,785 0.00
Bought EUR Sold CHF at 0.92370 13/11/2015  41,387 179 0.00
Bought EUR Sold USD at 0.91650 13/11/2015  15,424 156 0.00
Bought EUR Sold CHF at 0.92157 13/11/2015  77,256 156 0.00
Bought EUR Sold SEK at 0.10726 13/11/2015  30,739 150 0.00
Bought EUR Sold SEK at 0.10611 13/11/2015  8,752 (52) (0.00)
Bought EUR Sold GBP at 1.39765 13/11/2015  110,816 (402) (0.00)
Bought EUR Sold USD at 0.88275 13/11/2015  18,146 (491) (0.00)
Bought EUR Sold GBP at 1.36492 13/11/2015  91,178 (2,458) (0.00)
Bought EUR Sold USD at 0.88858 13/11/2015  169,666 (3,501) (0.00)
Bought EUR Sold CHF at 0.91538 13/11/2015  748,651 (3,530) (0.00)
Bought HKD Sold EUR at 8.45682 13/11/2015  378,984 (3,775) (0.00)
Bought EUR Sold GBP at 1.35717 13/11/2015  1,718,353 (55,821) (0.01)

    40,241 0.01

A-MINCOME (G) Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12984 13/11/2015  133,646,769 3,356,108 0.59
Bought USD Sold EUR at 1.12973 13/11/2015  68,157,758 1,704,636 0.30
Bought USD Sold EUR at 1.12977 13/11/2015  62,193,080 1,557,716 0.27
Bought EUR Sold SEK at 0.10779 13/11/2015  16,506,846 163,463 0.03
Bought USD Sold EUR at 1.10623 13/11/2015  5,082,117 18,745 0.00
Bought EUR Sold CHF at 0.92937 13/11/2015  858,097 9,005 0.00
Bought EUR Sold CHF at 0.92072 13/11/2015  1,206,671 1,308 0.00
Bought EUR Sold GBP at 1.39172 13/11/2015  134,663 (1,057) (0.00)
Bought EUR Sold SEK at 0.10635 13/11/2015  394,276 (1,431) (0.00)
Bought USD Sold EUR at 1.10134 13/11/2015  3,921,572 (2,927) (0.00)
Bought EUR Sold GBP at 1.38865 13/11/2015  1,719,756 (17,271) (0.00)
Bought EUR Sold CHF at 0.91538 13/11/2015  43,921,163 (207,092) (0.04)
Bought EUR Sold GBP at 1.35711 13/11/2015  100,851,181 (3,280,143) (0.57)

    3,301,060 0.58

Other Assets and Liabilities 7,032,893 1.22

Net Assets 572,424,481 100.00

572 424 481 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
UK GB 33.07
Switzerland CH 15.85
Germany DE 13.95
France FR 9.43
Sweden SE 5.82
Netherlands NL 3.87
USA US 3.73
Finland FI 3.18
Spain ES 2.66
Italy IT 2.59
Denmark DK 2.40
South Africa ZA 0.89
Australia AU 0.45
Norway NO 0.28
Cash and other net assets  1.83
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Materials   
Linde DE EUR 141,433 22,311,056 2.01
Sika CH CHF 5,831 17,394,075 1.57
Symrise DE EUR 224,165 13,427,484 1.21

    53,132,615 4.78

Industrials   
Experian IE GBP 3,533,308 54,926,188 4.95
Schindler Holding CH CHF 230,184 33,993,675 3.06
Brenntag DE EUR 403,814 22,189,579 2.00
HomeServe GB GBP 3,449,535 19,547,563 1.76
Assa Abloy (B) SE SEK 1,017,659 18,463,507 1.66
Wolseley CH GBP 251,378 13,461,939 1.21
Vestas Wind Systems DK DKK 234,411 12,423,666 1.12
Bureau Veritas FR EUR 580,889 11,948,887 1.08
Schneider Electric FR EUR 204,119 11,242,875 1.01
Safran FR EUR 156,442 10,811,707 0.97
DKSH Holding CH CHF 192,853 10,684,665 0.96
Wienerberger AT EUR 229,044 3,839,923 0.35

    223,534,174 20.13

Information Technology   
SAP DE EUR 723,382 51,996,698 4.68
Dassault Systemes FR EUR 237,679 17,074,859 1.54
Alten FR EUR 315,191 14,877,015 1.34
Auto Trader Group GB GBP 2,498,238 13,634,575 1.23
Just Eat GB GBP 2,124,515 12,697,774 1.14
United Internet DE EUR 268,286 12,677,855 1.14
Worldline (A) FR EUR 521,531 11,515,404 1.04
Moneysupermarket.com Group GB GBP 2,173,174 10,189,647 0.92

    144,663,827 13.03

Consumer Discretionary   
Christian Dior FR EUR 168,295 30,141,635 2.71
Whitbread GB GBP 322,953 22,501,126 2.03
Relx Group GB GBP 1,029,747 16,787,842 1.51
Sodexo FR EUR 198,627 16,082,828 1.45
Hermes International FR EUR 43,244 15,150,535 1.36
Rightmove GB GBP 271,801 14,639,538 1.32
Continental DE EUR 61,006 13,342,012 1.20
Informa GB GBP 1,228,242 9,787,922 0.88
William Hill GB GBP 1,147,823 5,106,571 0.46

    143,540,009 12.93

Consumer Staples   
British American Tobacco GB GBP 626,620 33,930,753 3.06
Anheuser-Busch BE EUR 173,404 18,849,015 1.70
Heineken NL EUR 176,287 14,652,975 1.32

    67,432,743 6.07

Healthcare   
Novo Nordisk (B) DK DKK 1,441,771 69,647,494 6.27
Sanofi FR EUR 662,532 60,853,564 5.48
Sonova Holding CH CHF 181,688 22,554,721 2.03
Sartorius AG Perpetual (Pref'd) DE EUR 107,242 22,070,404 1.99
Gerresheimer DE EUR 282,231 20,029,934 1.80
Eurofins Scientific LU EUR 56,701 18,668,804 1.68
GlaxoSmithKline GB GBP 564,548 11,128,469 1.00

    224,953,390 20.26

Financials   
Lloyds Banking Group GB GBP 35,769,416 37,001,070 3.33
Provident Financial GB GBP 544,564 26,511,641 2.39
Deutsche Boerse DE EUR 267,910 22,437,463 2.02
Barclays GB GBP 3,028,780 9,858,570 0.89
Banco Espirito Santo* PT EUR 5,821,861 58 0.00

    95,808,802 8.63

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
Amadeus IT Holding ES EUR 723,701 28,050,651 2.53

    28,050,651 2.53

Consumer Discretionary   
Industria de Diseno Textil ES EUR 381,515 13,011,569 1.17

    13,011,569 1.17

Healthcare   
Grifols ES EUR 919,834 38,798,598 3.49
Grifols (B) ES EUR 349,335 11,049,466 0.99

    49,848,064 4.49

Fractions (1) (0.00)

Total Investments (Cost EUR 880,882,775) 1,043,975,843 94.01

1 043 975 843 0
1  

  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (HUF) (hedged)   
Bought HUF Sold EUR at 312.55240 13/11/2015  5,749,853 32,559 0.00
Bought HUF Sold EUR at 311.72950 13/11/2015  255,037 769 0.00
Bought EUR Sold CHF at 0.91759 13/11/2015  31,270 (72) (0.00)
Bought EUR Sold DKK at 0.13405 13/11/2015  461,265 (129) (0.00)
Bought EUR Sold GBP at 1.39172 13/11/2015  54,707 (430) (0.00)
Bought EUR Sold CHF at 0.91538 13/11/2015  456,180 (2,151) (0.00)
Bought EUR Sold GBP at 1.35717 13/11/2015  1,746,408 (56,732) (0.01)

    (26,186) (0.00)

A-ACC Shares (PLN) (hedged)   
Bought PLN Sold EUR at 4.26520 13/11/2015  941,855 3,955 0.00
Bought EUR Sold DKK at 0.13405 13/11/2015  1,280,682 (358) (0.00)
Bought EUR Sold CHF at 0.91538 13/11/2015  1,217,707 (5,742) (0.00)
Bought PLN Sold EUR at 4.23970 13/11/2015  15,380,404 (27,751) (0.00)
Bought EUR Sold GBP at 1.35717 13/11/2015  4,666,906 (151,605) (0.01)

    (181,501) (0.02)

A-ACC Shares (SGD) (hedged)   
Bought SGD Sold EUR at 1.59265 13/11/2015  596,176 18,559 0.00
Bought SGD Sold EUR at 1.57890 13/11/2015  12,984 289 0.00
Bought EUR Sold DKK at 0.13408 13/11/2015  3,754 0 0.00
Bought EUR Sold DKK at 0.13406 13/11/2015  2,011 0 0.00
Bought EUR Sold DKK at 0.13405 13/11/2015  45,456 (13) (0.00)
Bought EUR Sold GBP at 1.38865 13/11/2015  4,208 (42) (0.00)
Bought SGD Sold EUR at 1.53943 13/11/2015  19,748 (66) (0.00)
Bought EUR Sold GBP at 1.36206 13/11/2015  5,611 (163) (0.00)
Bought EUR Sold CHF at 0.91538 13/11/2015  47,825 (226) (0.00)
Bought EUR Sold GBP at 1.35717 13/11/2015  180,953 (5,878) (0.00)

    12,460 0.00

A-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12507 13/11/2015  28,930,378 601,182 0.05
Bought GBP Sold EUR at 0.74923 13/11/2015  459,137 23,405 0.00
Bought USD Sold EUR at 1.11137 13/11/2015  1,433,989 11,981 0.00
Bought USD Sold EUR at 1.10335 13/11/2015  1,067,476 1,146 0.00
Bought CHF Sold EUR at 1.08953 13/11/2015  112,893 232 0.00
Bought EUR Sold CHF at 0.92428 13/11/2015  26,672 132 0.00
Bought DKK Sold EUR at 7.45914 13/11/2015  103,363 19 0.00
Bought EUR Sold DKK at 0.13407 13/11/2015  158,895 (20) (0.00)
Bought EUR Sold CHF at 0.91759 13/11/2015  208,776 (484) (0.00)
Bought EUR Sold DKK at 0.13405 13/11/2015  2,381,819 (665) (0.00)
Bought EUR Sold GBP at 1.38461 13/11/2015  507,791 (6,561) (0.00)
Bought EUR Sold CHF at 0.91538 13/11/2015  2,289,180 (10,794) (0.00)
Bought EUR Sold USD at 0.87687 13/11/2015  1,126,236 (37,781) (0.00)
Bought EUR Sold GBP at 1.35717 13/11/2015  8,774,120 (285,029) (0.03)

    296,763 0.03

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Euro Stoxx 50 Future 18/12/2015 EUR 33,485,520 1,322,471 0.12
FTSE 100 Index Future 18/12/2015 GBP 12,260,800 18,233 0.00

    1,340,704 0.12

Other Assets and Liabilities 65,096,731 5.87

Net Assets 1,110,514,814 100.00

1 110 514 814 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
UK GB 21.91
Germany DE 18.05
France FR 17.98
Switzerland CH 8.83
Spain ES 8.19
Denmark DK 7.39
Ireland IE 4.95
Belgium BE 1.70
Luxembourg LU 1.68
Sweden SE 1.66
Netherlands NL 1.32
Austria AT 0.35
Portugal PT 0.00
Cash and other net assets  5.99
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Schedule of Investments as at 31 October 2015 

A full list of footnotes is given on page 6.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (A) NL EUR 283,440 6,754,375 2.39
BG Group GB GBP 392,956 5,651,009 2.00
Total FR EUR 118,018 5,209,905 1.85
Statoil NO NOK 188,086 2,743,954 0.97
John Wood Group GB GBP 232,580 1,948,072 0.69
Tullow Oil GB GBP 660,608 1,880,547 0.67
Tenaris LU EUR 153,687 1,755,106 0.62

    25,942,968 9.19

Materials   
CRH IE EUR 167,855 4,172,875 1.48
LafargeHolcim Reg'd CH EUR 73,495 3,776,173 1.34
Rio Tinto GB GBP 113,361 3,751,092 1.33
Johnson Matthey GB GBP 99,005 3,590,673 1.27
BASF DE EUR 44,355 3,305,778 1.17
Essentra GB GBP 234,381 2,768,807 0.98
Imerys FR EUR 30,616 1,907,071 0.68

    23,272,469 8.24

Industrials   
Randstad Holding NL EUR 69,243 3,761,972 1.33
Adecco CH CHF 53,290 3,606,625 1.28
A.P. Moller-Maersk (B) DK DKK 2,501 3,353,194 1.19
Sandvik SE SEK 348,363 2,970,584 1.05
Assa Abloy (B) SE SEK 151,911 2,756,139 0.98
Bureau Veritas FR EUR 127,546 2,623,621 0.93
Schindler Holding Reg S CH CHF 17,079 2,525,375 0.89
KION Group DE EUR 58,397 2,394,861 0.85
Elior Participations FR EUR 137,334 2,371,758 0.84
Wienerberger AT EUR 138,794 2,326,881 0.82
MTU Aero Engines DE EUR 27,308 2,298,514 0.81
Ryanair Holdings IE EUR 169,220 2,284,470 0.81
Regus LU GBP 467,193 2,193,211 0.78
SKF SE SEK 136,118 2,184,874 0.77
Michael Page International GB GBP 297,061 2,062,213 0.73
OC Oerlikon CH CHF 210,406 1,836,123 0.65
Dassault Aviation FR EUR 1,220 1,284,660 0.46

    42,835,075 15.17

Information Technology   
Cap Gemini FR EUR 44,095 3,573,018 1.27
ASML Holding NL EUR 37,615 3,182,605 1.13
United Internet DE EUR 49,122 2,321,260 0.82

    9,076,883 3.21

Consumer Discretionary   
LVMH Moet Hennessy Louis Vuitton FR EUR 27,046 4,587,002 1.62
Compagnie Financière Richemont (A) CH CHF 52,626 4,103,682 1.45
Burberry Group GB GBP 172,946 3,222,306 1.14
Autoliv SE USD 26,338 2,910,246 1.03
Havas (A) FR EUR 327,647 2,585,135 0.92
Inchcape GB GBP 216,007 2,422,950 0.86
SES LU EUR 89,858 2,415,832 0.86
TUI (UK) DE GBP 137,902 2,339,134 0.83
Sports Direct International GB GBP 235,214 2,300,139 0.81
Volkswagen AG Perpetual (Pref'd) DE EUR 18,978 2,074,295 0.73

    28,960,721 10.26

Consumer Staples   
British American Tobacco GB GBP 125,566 6,799,255 2.41
Nestle CH CHF 76,691 5,331,429 1.89
L'Oreal FR EUR 23,399 3,885,404 1.38
Henkel AG & Co Perpetual (Pref'd) DE EUR 30,091 2,969,982 1.05
Carlsberg (B) DK DKK 36,584 2,727,162 0.97
Booker Group GB GBP 886,654 2,315,041 0.82
Ontex Group BE EUR 78,756 2,203,199 0.78

    26,231,472 9.29

Healthcare   
Novartis CH CHF 101,605 8,394,805 2.97
Roche Holding CH CHF 30,553 7,537,928 2.67
Sanofi FR EUR 69,925 6,422,611 2.27
Smith & Nephew GB GBP 253,604 3,949,456 1.40
Novo Nordisk (B) DK DKK 73,873 3,568,576 1.26
BioMerieux FR EUR 26,878 2,841,005 1.01

    32,714,381 11.59

Telecommunication Services   
BT Group GB GBP 774,950 5,055,741 1.79
Deutsche Telekom DE EUR 258,281 4,392,068 1.56
Iliad FR EUR 19,124 3,659,377 1.30
Sunrise Communications Group CH CHF 13,042 647,613 0.23

    13,754,799 4.87

Financials   
HSBC Holdings (UK) GB GBP 977,703 6,962,846 2.47
Prudential GB GBP 241,860 5,154,423 1.83
Lloyds Banking Group GB GBP 4,558,050 4,714,998 1.67
BNP Paribas FR EUR 85,010 4,697,653 1.66
Barclays GB GBP 1,334,505 4,343,766 1.54

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

ING Groep NL EUR 311,191 4,118,613 1.46
Intesa Sanpaolo IT EUR 1,167,062 3,697,252 1.31
Vonovia DE EUR 114,855 3,484,701 1.23
Julius Baer Group CH CHF 66,673 3,011,520 1.07
Bank of Ireland IE EUR 8,254,388 2,798,238 0.99
KBC Groep BE EUR 46,529 2,577,707 0.91
Banca Generali IT EUR 90,308 2,532,236 0.90
Banca Popolare dell'Emilia Romagna IT EUR 335,204 2,462,073 0.87

    50,556,026 17.91

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 616,075 4,002,639 1.42

    4,002,639 1.42

Industrials   
Gamesa Corporación Tecnológica ES EUR 190,431 2,739,350 0.97
Berendsen GB GBP 168,662 2,425,489 0.86

    5,164,839 1.83

Consumer Staples   
Distribuidora Internacional de Alimentacion ES EUR 385,437 2,230,909 0.79

    2,230,909 0.79

Healthcare   
Grifols ES EUR 66,270 2,795,269 0.99

    2,795,269 0.99

Telecommunication Services   
Cellnex Telecom ES EUR 125,085 1,973,841 0.70

    1,973,841 0.70

Financials   
BBVA ES EUR 601,671 4,717,101 1.67
Banco de Sabadell ES EUR 1,463,684 2,574,620 0.91

    7,291,721 2.58

Unlisted
Unlisted
Industrials   
Ryanair Holdings (Pref'd) IE EUR 173,559 51,061 0.02

    51,061 0.02

Total Investments (Cost EUR 239,716,771) 276,855,073 98.06

276 855 073 00
1  

Other Assets and Liabilities 5,485,821 1.94

Net Assets 282,340,894 100.00

282 340 894 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
UK GB 25.26
France FR 16.17
Switzerland CH 14.44
Germany DE 9.06
Spain ES 7.45
Netherlands NL 6.31
Sweden SE 3.83
Denmark DK 3.42
Ireland IE 3.30
Italy IT 3.08
Luxembourg LU 2.25
Belgium BE 1.69
Norway NO 0.97
Austria AT 0.82
Cash and other net assets  1.94
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* Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (A) NL EUR 10,833,192 258,154,967 3.24
BG Group GB GBP 15,746,307 226,443,988 2.84
John Wood Group GB GBP 14,692,384 123,062,235 1.54
Statoil NO NOK 7,102,413 103,615,851 1.30
Amec Foster Wheeler GB GBP 3,943,229 39,335,054 0.49
Aker Solutions NO NOK 2,762,124 10,059,242 0.13
Royal Dutch Shell (A) (UK) NL GBP 302,518 7,172,911 0.09

    767,844,248 9.62

Utilities   
National Grid GB GBP 2,291,158 29,727,684 0.37

    29,727,684 0.37

Materials   
Johnson Matthey GB GBP 2,595,883 94,146,432 1.18
Air Liquide FR EUR 640,682 75,536,395 0.95
BHP Billiton (UK) AU GBP 1,966,588 28,708,716 0.36
Linde DE EUR 104,661 16,510,216 0.21

    214,901,759 2.69

Industrials   
Schneider Electric FR EUR 4,670,136 257,231,095 3.22
Siemens DE EUR 2,659,382 243,333,413 3.05
Randstad Holding NL EUR 2,350,096 127,680,714 1.60
Adecco CH CHF 1,738,650 117,670,472 1.47
Zodiac Aerospace FR EUR 3,519,350 80,945,049 1.01
Michael Page International GB GBP 7,434,279 51,609,159 0.65
A.P. Moller-Maersk (B) DK DKK 29,087 38,998,798 0.49
Wolseley CH GBP 611,442 32,744,274 0.41
Schindler Holding CH CHF 175,358 25,896,945 0.32
Bunzl GB GBP 829,861 21,644,274 0.27
Sandvik SE SEK 647,311 5,519,792 0.07

    1,003,273,985 12.57

Information Technology   
SAP DE EUR 5,862,685 421,409,826 5.28
Worldpay Group GB GBP 12,209,284 47,791,715 0.60
Just Eat GB GBP 7,293,267 43,590,305 0.55
AtoS FR EUR 537,216 38,975,028 0.49
ASML Holding NL EUR 403,305 34,123,619 0.43

    585,890,493 7.34

Consumer Discretionary   
Publicis Groupe FR EUR 4,672,671 275,967,948 3.46
RELX GB EUR 15,399,506 239,462,326 3.00
WPP GB GBP 10,620,449 217,249,400 2.72
Kering FR EUR 1,285,398 216,653,794 2.71
Volkswagen AG Perpetual (Pref'd) DE EUR 1,041,686 113,856,236 1.43
Relx Group GB GBP 3,777,065 61,577,031 0.77

    1,124,766,735 14.09

Consumer Staples   
British American Tobacco GB GBP 4,482,664 242,731,092 3.04
Danone FR EUR 3,690,381 234,007,050 2.93
L'Oreal FR EUR 1,183,641 196,543,583 2.46
WM Morrison Supermarkets GB GBP 35,291,896 83,432,085 1.05
Heineken NL EUR 685,104 56,945,819 0.71
Beiersdorf DE EUR 603,497 52,160,270 0.65
SABMiller GB GBP 810,704 45,439,886 0.57
Unilever (CVA) GB EUR 1,064,723 43,781,420 0.55
Nestle CH CHF 625,916 43,512,613 0.55
Unilever GB GBP 6,310 256,116 0.00

    998,809,934 12.52

Healthcare   
Sanofi FR EUR 4,132,992 379,615,291 4.76
Roche Holding CH CHF 1,055,612 260,436,749 3.26
Bayer DE EUR 2,129,484 258,412,932 3.24
Smith & Nephew GB GBP 16,358,003 254,748,405 3.19
Novartis CH CHF 1,503,608 124,231,045 1.56
Novo Nordisk (B) DK DKK 2,325,523 112,338,830 1.41
Shire IE GBP 693,092 47,891,177 0.60

    1,437,674,429 18.02

Financials   
Prudential GB GBP 17,832,252 380,033,750 4.76
AXA FR EUR 9,466,558 230,274,035 2.89
DNB NO NOK 18,748,258 217,285,816 2.72
Barclays GB GBP 46,842,749 152,471,463 1.91
Lloyds Banking Group GB GBP 145,874,131 150,897,040 1.89
Legal & General Group GB GBP 40,806,068 149,768,572 1.88
Credit Suisse Group CH CHF 4,224,365 95,870,299 1.20
London Stock Exchange Group GB GBP 2,283,938 81,551,180 1.02
Julius Baer Group CH CHF 1,386,178 62,611,621 0.78
UBS Group CH CHF 2,629,264 47,823,125 0.60
ICAP GB GBP 5,523,289 34,096,410 0.43

    1,602,683,311 20.08

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
Amadeus IT Holding ES EUR 3,351,992 129,923,208 1.63

    129,923,208 1.63

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 5,860 82,505,462 1.03

    82,505,462 1.03

Unlisted
Unlisted
Financials   
Ageas* BE EUR 278,025 278 0.00

    278 0.00

Fractions (1) (0.00)

Total Investments (Cost EUR 6,696,147,277) 7,978,001,525 99.97

7 978 001 525 0
1  

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12477 13/11/2015  87,400,479 1,792,023 0.02
Bought EUR Sold NOK at 0.10835 13/11/2015  3,754,187 44,477 0.00
Bought USD Sold EUR at 1.10335 13/11/2015  5,752,481 6,176 0.00
Bought EUR Sold CHF at 0.92427 13/11/2015  554,590 2,745 0.00
Bought EUR Sold CHF at 0.91759 13/11/2015  389,961 (904) (0.00)
Bought USD Sold EUR at 1.10152 13/11/2015  2,601,855 (1,522) (0.00)
Bought EUR Sold NOK at 0.10611 13/11/2015  254,748 (2,305) (0.00)
Bought EUR Sold GBP at 1.38998 13/11/2015  744,853 (6,773) (0.00)
Bought EUR Sold GBP at 1.39271 13/11/2015  1,009,971 (7,223) (0.00)
Bought EUR Sold CHF at 0.91538 13/11/2015  8,645,355 (40,764) (0.00)
Bought EUR Sold GBP at 1.35717 13/11/2015  30,905,102 (1,003,958) (0.01)

    781,972 0.01

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Euro Stoxx 50 Future 18/12/2015 EUR 612,540 38,488 0.00
FTSE 100 Index Future 18/12/2015 GBP 252,800 4,706 0.00

    43,194 0.00

Other Assets and Liabilities 1,211,953 0.02

Net Assets 7,980,038,644 100.00

7 980 038 644 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
UK GB 35.27
France FR 24.88
Germany DE 13.86
Switzerland CH 10.16
Netherlands NL 6.07
Norway NO 4.15
Denmark DK 1.90
Ireland IE 1.63
Spain ES 1.63
Australia AU 0.36
Sweden SE 0.07
Belgium BE 0.00
Cash and other net assets  0.03
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The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
BG Group GB GBP 1,856,127 26,692,526 2.82
Royal Dutch Shell (A) NL EUR 992,874 23,660,195 2.50
John Wood Group GB GBP 1,731,727 14,504,808 1.53
Statoil NO NOK 837,645 12,220,260 1.29
Royal Dutch Shell (A) (UK) NL GBP 320,563 7,600,775 0.80
Amec Foster Wheeler GB GBP 465,101 4,639,537 0.49
Aker Solutions NO NOK 342,099 1,245,875 0.13

    90,563,976 9.55

Utilities   
National Grid GB GBP 270,057 3,503,976 0.37

    3,503,976 0.37

Materials   
Johnson Matthey GB GBP 305,972 11,096,855 1.17
Air Liquide FR EUR 75,525 8,904,403 0.94
BHP Billiton (UK) AU GBP 231,823 3,384,211 0.36
Linde DE EUR 12,933 2,040,221 0.22

    25,425,690 2.68

Industrials   
Schneider Electric FR EUR 550,455 30,319,049 3.20
Siemens DE EUR 314,755 28,800,100 3.04
Randstad Holding NL EUR 276,856 15,041,566 1.59
Adecco CH CHF 204,963 13,871,758 1.46
Zodiac Aerospace FR EUR 415,110 9,547,519 1.01
Michael Page International GB GBP 876,947 6,087,810 0.64
A.P. Moller-Maersk (B) DK DKK 3,428 4,596,432 0.48
Wolseley CH GBP 77,277 4,138,369 0.44
Schindler Holding CH CHF 20,675 3,053,250 0.32
Bunzl GB GBP 98,218 2,561,700 0.27
Sandvik SE SEK 76,591 653,110 0.07

    118,670,663 12.52

Information Technology   
SAP DE EUR 691,110 49,676,996 5.24
Worldpay Group GB GBP 1,507,264 5,899,996 0.62
Just Eat GB GBP 859,816 5,138,940 0.54
AtoS FR EUR 63,316 4,593,575 0.48
ASML Holding NL EUR 47,572 4,025,026 0.42

    69,334,533 7.31

Consumer Discretionary   
Publicis Groupe FR EUR 569,673 33,644,873 3.55
RELX GB EUR 1,815,965 28,238,252 2.98
WPP GB GBP 1,296,343 26,517,686 2.80
Kering FR EUR 152,005 25,620,369 2.70
Volkswagen AG Perpetual (Pref'd) DE EUR 122,780 13,419,858 1.42
Relx Group GB GBP 445,400 7,261,300 0.77

    134,702,338 14.21

Consumer Staples   
British American Tobacco GB GBP 531,071 28,756,898 3.03
Danone FR EUR 437,208 27,723,331 2.92
L'Oreal FR EUR 140,089 23,261,791 2.45
WM Morrison Supermarkets GB GBP 4,160,885 9,836,574 1.04
Heineken NL EUR 80,769 6,713,522 0.71
Beiersdorf DE EUR 71,130 6,147,808 0.65
SABMiller GB GBP 104,094 5,834,436 0.62
Unilever GB GBP 130,658 5,303,250 0.56
Nestle CH CHF 73,792 5,129,904 0.54

    118,707,514 12.52

Healthcare   
Sanofi FR EUR 487,057 44,736,158 4.72
Roche Holding CH CHF 124,413 30,694,679 3.24
Bayer DE EUR 250,979 30,456,261 3.21
Smith & Nephew GB GBP 1,927,959 30,024,722 3.17
Novartis CH CHF 177,254 14,645,075 1.54
Novo Nordisk (B) DK DKK 274,172 13,244,387 1.40
Shire IE GBP 82,031 5,668,163 0.60

    169,469,445 17.88

Financials   
Prudential GB GBP 2,101,879 44,794,391 4.73
AXA FR EUR 1,115,782 27,141,389 2.86
DNB NO NOK 2,218,979 25,717,201 2.71
Barclays GB GBP 5,547,222 18,056,010 1.90
Lloyds Banking Group GB GBP 17,193,567 17,785,596 1.88
Legal & General Group GB GBP 4,810,482 17,655,685 1.86
Credit Suisse Group CH CHF 499,973 11,346,695 1.20
London Stock Exchange Group GB GBP 269,221 9,612,922 1.01
Julius Baer Group CH CHF 170,806 7,715,045 0.81
UBS Group CH CHF 323,726 5,888,181 0.62
ICAP GB GBP 651,222 4,020,126 0.42

    189,733,241 20.01

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
Amadeus IT Holding ES EUR 395,089 15,313,639 1.62

    15,313,639 1.62

Total Investments (Cost EUR 918,220,608) 935,425,015 98.67

935 425 015 00
1  

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
I-ACC Shares (SGD) (hedged)   
Bought SGD Sold EUR at 1.59265 13/11/2015  82,537,281 2,569,426 0.27
Bought EUR Sold NOK at 0.10835 13/11/2015  3,525,139 41,764 0.00
Bought EUR Sold CHF at 0.92072 13/11/2015  444,224 481 0.00
Bought EUR Sold GBP at 1.38865 13/11/2015  415,210 (4,170) (0.00)
Bought SGD Sold EUR at 1.53943 13/11/2015  2,894,584 (9,633) (0.00)
Bought EUR Sold CHF at 0.91538 13/11/2015  8,133,072 (38,348) (0.00)
Bought EUR Sold GBP at 1.35717 13/11/2015  30,325,772 (985,139) (0.10)

    1,574,381 0.17

Y-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12539 13/11/2015  31,454,985 662,663 0.07
Bought USD Sold EUR at 1.11309 13/11/2015  5,508,998 54,589 0.01
Bought EUR Sold NOK at 0.10835 13/11/2015  1,345,271 15,938 0.00
Bought EUR Sold CHF at 0.92351 13/11/2015  524,240 2,164 0.00
Bought EUR Sold NOK at 0.10840 13/11/2015  127,856 1,575 0.00
Bought EUR Sold CHF at 0.91759 13/11/2015  160,031 (371) (0.00)
Bought USD Sold EUR at 1.10152 13/11/2015  819,775 (479) (0.00)
Bought EUR Sold NOK at 0.10611 13/11/2015  106,439 (963) (0.00)
Bought EUR Sold GBP at 1.39271 13/11/2015  420,821 (3,010) (0.00)
Bought EUR Sold CHF at 0.91538 13/11/2015  3,104,050 (14,636) (0.00)
Bought EUR Sold GBP at 1.38299 13/11/2015  1,419,570 (19,980) (0.00)
Bought EUR Sold GBP at 1.35717 13/11/2015  11,573,983 (375,983) (0.04)

    321,507 0.03

Other Assets and Liabilities 10,668,501 1.12

Net Assets 947,989,404 100.00

947 989 404 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
UK GB 35.21
France FR 24.84
Germany DE 13.77
Switzerland CH 10.18
Netherlands NL 6.02
Norway NO 4.13
Denmark DK 1.88
Spain ES 1.62
Ireland IE 0.60
Australia AU 0.36
Sweden SE 0.07
Cash and other net assets  1.33
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
John Wood Group GB GBP 944,192 7,908,477 0.75
Faroe Petroleum GB GBP 3,408,485 3,443,119 0.33
Ophir Energy GB GBP 2,263,799 3,047,481 0.29
Cairn Energy GB GBP 1,360,743 2,863,688 0.27
Savannah Petroleum GB GBP 7,036,386 2,862,898 0.27
Amerisur Resources GB GBP 7,231,373 2,840,776 0.27
Det Norske Oljeselskap NO NOK 424,009 2,368,497 0.22
Tullow Oil GB GBP 664,608 1,891,933 0.18
Lekoil NG GBP 4,846,640 1,886,957 0.18
NexGen Energy CA CAD 3,216,455 1,585,999 0.15
Ichor Coal ZA EUR 435,262 1,329,289 0.13
Parkmead Group GB GBP 913,127 1,165,818 0.11
Rockhopper Exploration GB GBP 1,314,133 728,274 0.07
Africa Oil CA CAD 453,916 516,995 0.05
Premier Oil GB GBP 242,373 232,934 0.02
Soco International GB GBP 75,251 186,872 0.02

    34,860,007 3.29

Utilities   
Fulcrum Utility Services GB GBP 13,014,008 3,126,798 0.30
Modern Water GB GBP 1,723,927 229,774 0.02

    3,356,572 0.32

Materials   
Sika CH CHF 3,552 10,596,720 1.00
Huhtamaki FI EUR 130,232 4,180,447 0.39
Mountain Province Diamonds CA CAD 1,629,811 4,176,678 0.39
RM2 International GB GBP 5,950,567 3,882,125 0.37
Portucel PT EUR 1,039,620 3,851,792 0.36
Clariant CH CHF 195,880 3,278,226 0.31
Plant Impact GB GBP 3,797,684 3,143,613 0.30
Mandalay Resources CA CAD 5,510,145 3,061,401 0.29
Firestone Diamonds GB GBP 10,009,509 2,843,780 0.27
Munksjo SE EUR 283,442 2,403,588 0.23
Synthomer GB GBP 461,772 2,145,087 0.20
Petra Diamonds ZA GBP 1,639,304 1,716,910 0.16
Accsys Technologies GB GBP 1,702,542 1,618,323 0.15
Almonty Industries CA CAD 2,781,921 888,730 0.08
Revelo Resources CA CAD 2,184,102 91,010 0.01

    47,878,430 4.52

Industrials   
Regus LU GBP 3,552,853 16,678,668 1.57
Regenersis GB GBP 4,439,995 12,022,589 1.14
Arcadis NL EUR 512,836 11,769,597 1.11
Porr AT EUR 452,771 11,210,600 1.06
Teleperformance FR EUR 153,711 10,987,239 1.04
SThree GB GBP 1,507,395 7,613,562 0.72
Dialight GB GBP 921,900 7,087,981 0.67
Brenntag DE EUR 113,020 6,210,460 0.59
Cpl Resources IE EUR 973,637 5,743,484 0.54
Lavendon Group GB GBP 2,482,170 5,241,146 0.49
LISI FR EUR 227,944 5,060,367 0.48
Amadeus Fire DE EUR 66,020 5,009,597 0.47
Irish Continental Group IE EUR 946,355 4,684,457 0.44
BBA Aviation GB GBP 1,646,260 4,404,609 0.42
Wienerberger AT EUR 244,245 4,094,762 0.39
Konecranes FI EUR 161,736 3,944,741 0.37
DCC IE GBP 53,670 3,919,318 0.37
Flughafen Zuerich CH CHF 5,409 3,725,429 0.35
Grafton Group IE GBP 367,189 3,472,224 0.33
Travis Perkins GB GBP 117,280 3,152,664 0.30
CENTROTEC Sustainable DE EUR 215,703 3,134,165 0.30
SFS Group CH CHF 51,146 3,000,612 0.28
Bossard Holding (A) CH CHF 31,113 2,753,722 0.26
Gama Aviation GB GBP 604,476 2,459,436 0.23
Serco Group GB GBP 1,761,274 2,315,393 0.22
HomeServe GB GBP 348,300 1,973,720 0.19
Mersen FR EUR 112,470 1,920,989 0.18
Zalaris (A) NO NOK 461,053 1,827,241 0.17
Heliocentris Energy Solutions DE EUR 411,382 1,648,817 0.16
Heijmans NL EUR 205,188 1,569,688 0.15
Royal Mail GB GBP 249,390 1,558,081 0.15
SIG GB GBP 734,890 1,376,454 0.13
Mears Group GB GBP 232,886 1,352,701 0.13
USG People NL EUR 91,369 1,324,851 0.13
Restore GB GBP 299,974 1,157,376 0.11
Deutz DE EUR 326,403 1,114,013 0.11
Meyer Burger Technology CH CHF 147,754 961,943 0.09
Brammer GB GBP 66,030 213,305 0.02
SKIL Ports & Logistics GB GBP 218,484 133,342 0.01
Paragon Entertainment GB GBP 1,669,362 50,356 0.00

    167,879,699 15.85

Information Technology   
Just Eat GB GBP 5,478,467 32,743,632 3.09
Luxoft Holding (A) CH USD 289,802 17,508,631 1.65
Playtech GB GBP 1,081,922 12,993,552 1.23
United Internet DE EUR 234,329 11,073,230 1.05
Equiniti Group GB GBP 4,761,488 10,488,190 0.99
Moneysupermarket.com Group GB GBP 2,197,964 10,305,884 0.97
Sopra Steria Group FR EUR 93,901 9,718,773 0.92
Alten FR EUR 201,009 9,487,625 0.90

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Accesso Technology Group GB GBP 803,452 9,299,767 0.88
RNTS Media NL EUR 2,592,112 7,898,165 0.75
Auto Trader Group GB GBP 1,380,322 7,533,352 0.71
FDM Group Holdings GB GBP 825,378 6,664,327 0.63
Rocket Internet AG DE EUR 230,970 6,521,445 0.62
Sophos Group GB GBP 1,329,848 4,796,917 0.45
Zendesk US USD 236,256 4,266,212 0.40
Sepura GB GBP 1,526,762 3,855,690 0.36
Tracsis GB GBP 603,372 3,669,714 0.35
SDL GB GBP 666,904 3,630,390 0.34
Altran Technologies FR EUR 298,536 3,388,384 0.32
ASM International NL EUR 96,651 3,363,938 0.32
Scout24 DE EUR 104,216 3,178,594 0.30
SNP Schneider-Neureither & Partner DE EUR 181,972 3,129,910 0.30
Microsaic Systems GB GBP 6,107,932 2,485,137 0.23
Microgen GB GBP 1,655,262 2,392,006 0.23
ams AT CHF 81,109 2,364,317 0.22
Ubisense Group GB GBP 1,823,113 2,340,415 0.22
IBEX Global Solutions US GBP 1,294,223 2,333,299 0.22
Seeing Machines AU GBP 30,463,016 2,190,408 0.21
Softing DE EUR 165,886 1,952,478 0.18
Axway Software FR EUR 69,136 1,675,165 0.16
Bond International Software GB GBP 1,147,540 1,634,150 0.15
Siltronic DE EUR 60,029 1,428,690 0.13
Optimal Payments GB GBP 322,056 1,373,609 0.13
eWork Scandinavia SE SEK 136,883 916,698 0.09
Tungsten GB GBP 1,330,612 826,082 0.08
InVision DE EUR 18,070 806,804 0.08
Lombard Risk Management GB GBP 4,399,689 601,845 0.06
Nanoco Group GB GBP 740,482 501,268 0.05
PhotonStar LED Group GB GBP 9,601,963 420,987 0.04
Bodaclick* ES EUR 637,994 6 0.00

    211,759,686 19.99

Consumer Discretionary   
ASOS GB GBP 363,166 16,615,533 1.57
Rightmove GB GBP 299,823 16,148,850 1.52
Rezidor Hotel Group BE SEK 3,366,686 13,042,840 1.23
Paddy Power IE EUR 112,894 11,876,461 1.12
Bwin Party Digital Entertainment GI GBP 6,939,690 10,895,028 1.03
4imprint Group GB GBP 585,360 10,635,329 1.00
Ted Baker GB GBP 221,265 9,396,880 0.89
Card Factory GB GBP 1,792,154 9,069,424 0.86
Byggmax Group AB SE SEK 1,149,404 8,494,845 0.80
Restaurant Group GB GBP 843,721 8,487,425 0.80
Yoox Net-A-Porter Group IT EUR 258,182 7,964,922 0.75
Dalata Hotel Group IE EUR 1,502,114 6,789,555 0.64
GFK DE EUR 202,152 6,778,157 0.64
Sports Direct International GB GBP 680,730 6,656,806 0.63
Leoni DE EUR 160,432 5,956,833 0.56
Hornbach Baumarkt DE EUR 178,816 5,811,507 0.55
Photo-Me International GB GBP 2,492,142 5,550,661 0.52
Schibsted (B) NO NOK 190,904 5,418,812 0.51
Takkt DE EUR 308,967 5,218,456 0.49
Applegreen IE EUR 1,063,346 5,104,061 0.48
Headlam Group GB GBP 589,954 4,477,892 0.42
Coats Group GB GBP 7,573,503 3,161,127 0.30
Cairn Homes IE EUR 3,081,116 3,111,927 0.29
Amer Sports FI EUR 118,820 3,032,286 0.29
Taylor Wimpey GB GBP 1,088,009 3,022,427 0.29
Stanley Gibbons Group GB GBP 1,500,985 2,232,237 0.21
Surteco DE EUR 123,115 2,185,296 0.21
Lotto24 DE EUR 564,443 2,074,893 0.20
Brunello Cucinelli IT EUR 121,767 2,005,495 0.19
Jumbo GR EUR 217,409 1,913,199 0.18
Victoria GB GBP 88,776 1,609,846 0.15
Vertu Motors GB GBP 1,467,109 1,538,621 0.15
Mothercare GB GBP 454,197 1,508,665 0.14
Lookers GB GBP 581,768 1,435,734 0.14
Poundland Group GB GBP 365,097 1,408,638 0.13
Marshall Motor Holdings GB GBP 511,171 1,298,085 0.12
Ladbrokes GB GBP 813,812 1,205,719 0.11
Elegant Hotels Group GB GBP 424,686 661,377 0.06
Alpargatas BR BRL 322,510 617,763 0.06

    214,413,612 20.25

Consumer Staples   
Booker Group GB GBP 4,815,207 12,572,439 1.19
Origin Enterprises IE EUR 655,796 4,479,087 0.42
Royal Unibrew DK DKK 92,211 3,317,022 0.31
Raisio FI EUR 718,625 3,082,902 0.29
Hilton Food Group GB GBP 200,319 1,306,873 0.12
McColl's Retail Group GB GBP 389,149 802,586 0.08

    25,560,909 2.41

Healthcare   
Sartorius Stedim Biotech (H) FR EUR 40,883 13,137,899 1.24
Eurofins Scientific LU EUR 33,146 10,913,184 1.03
Clinigen Group GB GBP 1,022,780 9,061,789 0.86
Ion Beam Applications BE EUR 250,513 8,129,133 0.77
CompuGroup Medical DE EUR 297,638 7,976,698 0.75
Quantum Pharmaceutical GB GBP 4,438,014 6,786,929 0.64
Nexus DE EUR 360,242 5,893,554 0.56
Craneware GB GBP 566,749 5,625,686 0.53
LivaNova GB USD 57,810 3,438,605 0.32
Ablynx BE EUR 274,648 3,295,782 0.31
Genmab DK DKK 36,036 3,232,289 0.31
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

UDG Healthcare IE GBP 469,090 3,127,453 0.30
Ambu (B) DK DKK 123,372 3,043,542 0.29
Avacta Group GB GBP 146,663,280 2,767,591 0.26
Verona Pharma GB GBP 65,001,133 2,713,102 0.26
Sinclair IS Pharma GB GBP 3,504,705 1,929,965 0.18
Electrical Geodesics* US GBP 2,044,322 1,613,355 0.15
Lombard Medical GB USD 458,307 1,384,865 0.13
Constellation Healthcare Technologies US GBP 325,000 734,121 0.07
AAP Implantate DE EUR 453,215 720,612 0.07

    95,526,154 9.02

Telecommunication Services   
Sunrise Communications Group CH CHF 53,122 2,637,823 0.25
Manx Telecom GB GBP 703,938 2,009,819 0.19

    4,647,642 0.44

Financials   
Grand City Properties LU EUR 849,593 15,428,607 1.46
VZ Holding AG CH CHF 51,543 14,598,267 1.38
St James's Place GB GBP 1,048,705 14,191,029 1.34
Anima Holding IT EUR 1,511,117 13,486,723 1.27
Aroundtown Property Holdings CY EUR 3,224,959 12,706,339 1.20
IG Group Holdings GB GBP 1,043,787 11,063,802 1.04
Banca Generali IT EUR 347,819 9,752,831 0.92
KBC Ancora BE EUR 261,335 9,439,422 0.89
Henderson Group GB GBP 2,083,061 8,390,606 0.79
GAM Holding CH CHF 497,176 8,274,958 0.78
Aurelius DE EUR 184,962 7,505,773 0.71
Safestore Holdings GB GBP 1,570,879 7,173,845 0.68
Sanne Group GB GBP 1,482,890 6,387,128 0.60
LXB Retail Properties GB GBP 4,723,713 6,097,187 0.58
Conwert Immobilien Invest AT EUR 467,651 6,095,831 0.58
D Carnegie & Co (B) SE SEK 822,843 5,115,357 0.48
Foxtons Group GB GBP 1,463,457 4,106,465 0.39
esure Group GB GBP 1,099,238 4,086,917 0.39
mutares DE EUR 222,197 3,966,224 0.37
Urban & Civic GB GBP 944,637 3,634,710 0.34
Tritax Big Box REIT GB GBP 1,926,380 3,478,394 0.33
ISARIA Wohnbau DE EUR 833,015 3,457,013 0.33
Paragon Group GB GBP 541,656 3,191,766 0.30
Deutsche Wohnen DE EUR 115,327 2,958,714 0.28
Close Brothers Group GB GBP 141,245 2,901,165 0.27
Rathbone Brothers GB GBP 85,288 2,701,905 0.26
Provident Financial GB GBP 55,087 2,681,864 0.25
Nordnet SE SEK 783,164 2,532,552 0.24
Brewin Dolphin Holdings GB GBP 632,651 2,396,548 0.23
UBM Realitaetenentwicklung AT EUR 66,719 2,305,146 0.22
Summit Germany GB EUR 2,187,496 1,935,934 0.18
Countrywide GB GBP 293,287 1,913,392 0.18
Mattioli Woods GB GBP 180,114 1,631,180 0.15
ICAP GB GBP 251,659 1,553,543 0.15
Cerved Information Solutions IT EUR 159,663 1,101,675 0.10
McKay Securities GB GBP 214,950 793,143 0.07
Marwyn Management Partners GB GBP 1,470,276 64,462 0.01

    209,100,417 19.74

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 5,028,836 10,124,593 0.96
Kennedy Wilson Europe Real Estate (A) GB GBP 83,410 1,399,612 0.13
Marwyn Value Investors GB GBP 393,472 1,203,450 0.11

    12,727,655 1.20

Open Ended Fund   
Lyxor UCITS ETF Euro Stoxx 50 FR EUR 76,176 2,573,987 0.24

    2,573,987 0.24

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Helius Energy* GB GBP 6,821,823 406,769 0.04

    406,769 0.04

Consumer Discretionary   
Shoe Zone GB GBP 337,725 957,134 0.09
Naturhouse Health ES EUR 114,786 528,016 0.05

    1,485,150 0.14

Telecommunication Services   
Cellnex Telecom ES EUR 174,200 2,748,876 0.26

    2,748,876 0.26

Financials   
Bankinter ES EUR 518,731 3,422,068 0.32

    3,422,068 0.32

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 12,542,477 2,639,568 0.25
Rock Well Petroleum Placing* CA USD 4,410,588 40 0.00
Sphere Minerals* AU AUD 67,578 0 0.00

    2,639,608 0.25

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 2,852,995 20 0.00

    20 0.00

Materials   
Copper* AU AUD 8,037,793 52 0.00

    52 0.00

Industrials   
Silverdell* GB GBP 14,231,672 200 0.00

    200 0.00

Information Technology   
Cambridge Broadband (Pref'd)* GB GBP 228,669 1,316,660 0.12
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 361,232 311,398 0.03
Cambridge Broadband Networks (Pref'd)* GB USD 147,377 133,733 0.01
Mathengine* GB GBP 150,844 2 0.00

    1,761,793 0.17

Consumer Discretionary   
Westwing Home & Living* DE EUR 1,972 10,302,615 0.97
Spotify Technology* SE USD 4,117 5,981,016 0.56
WG Limited* CA CAD 271,504 273,409 0.03
Zip Wireless Wts* GB GBP 75,238 246,354 0.02
WG Limited WTS 16/01/2018 (US)* CA USD 83,616,513 759 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 72,940 0 0.00

    16,804,153 1.59

Healthcare   
TMO Renewables* GB GBP 1,203,325 17 0.00

    17 0.00

Financials   
Big Foot* DE EUR 253 4,799,431 0.45

    4,799,431 0.45

Closed Ended Fund   
Loudwater Trust* GB GBP 3,094,982 4,342 0.00

    4,342 0.00

Fractions 2 0.00

Total Investments (Cost EUR 926,767,046) 1,064,357,251 100.50

1 064 357 251 0
1  

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought EUR Sold CHF at 0.92413 27/11/2015  3,955,778 17,962 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  2,068,640 17,016 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  13,121,220 3,159 0.00
Bought EUR Sold CHF at 0.92449 27/11/2015  616,365 3,046 0.00
Bought SEK Sold EUR at 9.35556 27/11/2015  619,952 (815) (0.00)
Bought SEK Sold EUR at 9.34420 27/11/2015  12,135,864 (30,667) (0.00)
Bought SEK Sold EUR at 9.34421 27/11/2015  42,470,744 (107,323) (0.01)
Bought CHF Sold EUR at 1.08210 27/11/2015  29,994,896 (135,580) (0.01)
Bought EUR Sold GBP at 1.38690 27/11/2015  13,418,176 (147,960) (0.01)
Bought NOK Sold EUR at 9.19345 27/11/2015  19,092,083 (304,508) (0.03)
Bought EUR Sold GBP at 1.36071 27/11/2015  181,244,304 (5,383,181) (0.51)

    (6,068,851) (0.57)

A-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12539 13/11/2015  26,195,456 551,860 0.05
Bought EUR Sold SEK at 0.10779 13/11/2015  2,064,770 20,447 0.00
Bought USD Sold EUR at 1.11138 13/11/2015  1,332,584 11,133 0.00
Bought EUR Sold NOK at 0.10835 13/11/2015  790,693 9,368 0.00
Bought USD Sold EUR at 1.10683 13/11/2015  310,798 1,314 0.00
Bought EUR Sold CHF at 0.92428 13/11/2015  97,490 484 0.00
Bought EUR Sold NOK at 0.10799 13/11/2015  38,871 329 0.00
Bought EUR Sold DKK at 0.13407 13/11/2015  23,331 (3) (0.00)
Bought EUR Sold DKK at 0.13406 13/11/2015  45,590 (10) (0.00)
Bought EUR Sold CHF at 0.91959 13/11/2015  171,068 (23) (0.00)
Bought EUR Sold SEK at 0.10667 13/11/2015  113,245 (64) (0.00)
Bought EUR Sold DKK at 0.13405 13/11/2015  600,986 (168) (0.00)
Bought EUR Sold CAD at 0.68769 13/11/2015  18,053 (173) (0.00)
Bought EUR Sold CAD at 0.68251 13/11/2015  14,582 (249) (0.00)
Bought EUR Sold NOK at 0.10615 13/11/2015  72,816 (636) (0.00)
Bought EUR Sold SEK at 0.10619 13/11/2015  251,359 (1,276) (0.00)
Bought EUR Sold GBP at 1.38167 13/11/2015  382,947 (5,752) (0.00)
Bought EUR Sold CAD at 0.67967 13/11/2015  353,430 (7,476) (0.00)
Bought EUR Sold CHF at 0.91538 13/11/2015  1,934,168 (9,120) (0.00)
Bought EUR Sold GBP at 1.38461 13/11/2015  1,087,121 (14,047) (0.00)
Bought EUR Sold GBP at 1.35717 13/11/2015  8,476,740 (275,369) (0.03)

    280,569 0.03
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Market Value 
EUR

% Net 
Assets

Other Assets and Liabilities 513,010 0.05

Net Assets 1,059,081,979 100.00

1 059 081 979 0

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
UK GB 44.41
Germany DE 11.41
Switzerland CH 6.36
France FR 5.47
Ireland IE 4.94
Luxembourg LU 4.06
Italy IT 3.24
Belgium BE 3.20
Austria AT 2.46
Netherlands NL 2.45
Sweden SE 2.40
Finland FI 1.34
Cyprus CY 1.20
Gibraltar GI 1.03
Canada CA 1.00
Bermuda BM 0.96
Norway NO 0.91
Denmark DK 0.91
USA US 0.84
Spain ES 0.63
Portugal PT 0.36
South Africa ZA 0.29
Australia AU 0.21
Greece GR 0.18
Nigeria NG 0.18
Brazil BR 0.06
Turkey TR 0.00
Cash and other net liabilities  (0.50)
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 335,168 7,994,092 4.65
Total FR EUR 107,673 4,753,237 2.77

    12,747,329 7.42

Materials   
Glencore CH GBP 1,738,807 2,744,493 1.60

    2,744,493 1.60

Industrials   
Koninklijke Philips NL EUR 159,211 3,914,999 2.28
Deutsche Post DE EUR 142,676 3,862,229 2.25
Vestas Wind Systems DK DKK 68,767 3,644,641 2.12
Airbus Group FR EUR 45,397 2,876,362 1.67
Rolls-Royce Holdings GB GBP 233,919 2,256,295 1.31
Wolseley CH GBP 41,100 2,201,022 1.28

    18,755,548 10.91

Information Technology   
ASML Holding NL EUR 47,500 4,018,946 2.34
SAP DE EUR 49,320 3,545,091 2.06
Nokia FI EUR 486,340 3,292,522 1.92

    10,856,559 6.32

Consumer Discretionary   
Daimler DE EUR 63,293 4,998,235 2.91
Hennes & Mauritz (B) SE SEK 115,681 4,102,566 2.39
WPP GB GBP 188,709 3,860,179 2.25
Volkswagen AG Perpetual (Pref'd) DE EUR 32,265 3,526,567 2.05
Fiat Chrysler Automobiles GB EUR 231,982 3,113,194 1.81
Relx Group GB GBP 163,200 2,660,637 1.55
Carnival US GBP 40,872 2,074,089 1.21
Swatch Group CH CHF 4,532 1,612,221 0.94
Swatch Group (Reg'd) CH CHF 21,486 1,412,646 0.82
Luxottica Group IT EUR 14,112 899,614 0.52

    28,259,948 16.44

Consumer Staples   
Tesco GB GBP 1,176,400 3,025,350 1.76
Danone FR EUR 36,139 2,291,558 1.33
Henkel AG & Co Perpetual (Pref'd) DE EUR 14,943 1,474,883 0.86
Carlsberg (B) DK DKK 13,344 994,709 0.58

    7,786,500 4.53

Healthcare   
Roche Holding CH CHF 20,645 5,093,443 2.96
Sanofi FR EUR 47,355 4,349,591 2.53
GlaxoSmithKline GB GBP 214,169 4,221,741 2.46
Bayer DE EUR 33,980 4,123,526 2.40
Fresenius SE & Co DE EUR 37,831 2,525,202 1.47
Merck DE EUR 24,819 2,204,683 1.28
Smith & Nephew GB GBP 100,943 1,572,015 0.91

    24,090,201 14.01

Financials   
HSBC Holdings (UK) GB GBP 875,457 6,234,689 3.63
UBS Group CH CHF 255,992 4,656,176 2.71
Prudential GB GBP 214,761 4,576,905 2.66
Lloyds Banking Group GB GBP 4,118,195 4,259,997 2.48
Barclays GB GBP 1,279,910 4,166,061 2.42
AXA FR EUR 164,544 4,002,523 2.33
Societe Generale FR EUR 87,315 3,694,284 2.15
Zurich Insurance Group CH CHF 15,086 3,624,831 2.11
Julius Baer Group CH CHF 76,368 3,449,431 2.01
Intesa Sanpaolo IT EUR 1,084,505 3,435,712 2.00
Credit Suisse Group CH CHF 138,801 3,150,028 1.83
Standard Chartered (UK) GB GBP 258,241 2,613,723 1.52
DNB NO NOK 214,220 2,482,737 1.44

    50,347,097 29.29

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
Amadeus IT Holding ES EUR 61,814 2,395,893 1.39

    2,395,893 1.39

Consumer Discretionary   
Industria de Diseno Textil ES EUR 31,631 1,078,775 0.63

    1,078,775 0.63

Telecommunication Services   
Telefonica ES EUR 350,262 4,213,652 2.45

    4,213,652 2.45

Financials   
Banco Santander ES EUR 895,521 4,567,159 2.66
BBVA ES EUR 532,865 4,177,664 2.43
Banco Santander Rts 03/11/2015 ES EUR 850,630 42,531 0.02

    8,787,354 5.11

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Unlisted
Unlisted
Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 20,597,256 28,898 0.02

    28,898 0.02

Fractions 3 0.00

Total Investments (Cost EUR 169,907,359) 172,092,250 100.12

172 092 250 00
1  

Other Assets and Liabilities (202,977) (0.12)

Net Assets 171,889,273 100.00

171 889 273 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
UK GB 24.78
Switzerland CH 16.26
Germany DE 15.28
France FR 12.78
Spain ES 9.59
Netherlands NL 9.27
Denmark DK 2.70
Italy IT 2.52
Sweden SE 2.39
Finland FI 1.92
Norway NO 1.44
USA US 1.21
Cash and other net liabilities  (0.12)
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The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Cimarex Energy US USD 11,428 1,347,933 1.97
Suncor Energy CA CAD 43,289 1,286,156 1.88
Valero Energy US USD 12,993 861,436 1.26
ConocoPhillips US USD 15,832 850,337 1.24
John Wood Group GB GBP 78,635 725,842 1.06
CNOOC CN HKD 328,000 369,192 0.54

    5,440,896 7.94

Utilities   
CMS Energy US USD 26,880 973,594 1.42
China Power International Development HK HKD 1,114,000 702,089 1.02

    1,675,683 2.45

Materials   
LG Chemical's KR KRW 5,375 1,430,968 2.09
Praxair US USD 6,460 722,357 1.05
Ecolab US USD 5,773 697,667 1.02
Monsanto US USD 5,781 539,252 0.79
Linde DE EUR 1,744 303,186 0.44

    3,693,430 5.39

Industrials   
United Technologies US USD 14,242 1,407,679 2.05
United Parcel Service (B) US USD 12,676 1,313,487 1.92
Caterpillar US USD 16,425 1,195,740 1.75
General Electric US USD 33,635 981,806 1.43
Teleperformance FR EUR 9,058 713,527 1.04
LT Group PH PHP 2,432,300 650,209 0.95
Masco US USD 21,469 624,104 0.91
Sydney Airport AU AUD 95,309 437,250 0.64

    7,323,802 10.69

Information Technology   
Activision Blizzard US USD 50,348 1,747,076 2.55
Alphabet (A) US USD 2,181 1,615,249 2.36
Cisco Systems US USD 49,724 1,441,002 2.10
United Internet DE EUR 21,231 1,105,635 1.61
Hitachi JP JPY 185,000 1,070,591 1.56
Taiwan Semiconductor Manufacturing TW TWD 234,000 985,574 1.44
Microsoft US USD 15,243 815,653 1.19
ASM International NL EUR 21,022 806,323 1.18
Hewlett-Packard US USD 27,307 742,477 1.08
Playtech GB GBP 34,044 450,574 0.66
International Business Machines US USD 1,953 274,963 0.40

    11,055,117 16.13

Consumer Discretionary   
Johnson Controls US USD 29,580 1,341,453 1.96
Fairfax Media AU AUD 842,109 565,815 0.83
Pirelli & C. IT EUR 33,808 556,999 0.81
Jardine Cycle & Carriage SG SGD 23,800 552,082 0.81
NIKE US USD 3,761 492,917 0.72
General Motors US USD 13,818 485,012 0.71
Priceline Group US USD 300 438,939 0.64
Yum! Brands US USD 4,699 333,911 0.49
Volkswagen AG Perpetual (Pref'd) DE EUR 2,400 289,085 0.42
Slater & Gordon AU AUD 122,718 240,998 0.35

    5,297,211 7.73

Consumer Staples   
CVS Health US USD 13,808 1,365,749 1.99
British American Tobacco GB GBP 20,836 1,243,360 1.81
Japan Tobacco JP JPY 34,700 1,204,301 1.76
Reckitt Benckiser Group GB GBP 10,124 993,040 1.45
Yaoko JP JPY 14,500 585,339 0.85
Unilever GB GBP 7,916 354,084 0.52

    5,745,873 8.39

Healthcare   
Express Scripts Holding US USD 15,704 1,370,645 2.00
Novo Nordisk (B) DK DKK 24,039 1,279,732 1.87
Roche Holding CH CHF 4,598 1,250,145 1.82
Allergan US USD 3,209 999,122 1.46
Bayer DE EUR 6,458 863,637 1.26
Biogen Idec US USD 2,748 797,607 1.16

    6,560,888 9.58

Telecommunication Services   
Verizon Communications US USD 28,234 1,319,375 1.93
BT Group GB GBP 137,535 988,821 1.44
T-Mobile US US USD 15,630 591,283 0.86
HKT Trust and HKT HK HKD 472,000 563,972 0.82
Telstra AU AUD 133,815 514,548 0.75

    3,977,999 5.81

Financials   
Extra Space Storage US USD 18,316 1,456,488 2.13
JPMorgan Chase & Co US USD 22,145 1,430,567 2.09
Citigroup US USD 24,849 1,331,161 1.94
Morgan Stanley US USD 37,448 1,250,389 1.82

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Mitsubishi UFJ Financial Group JP JPY 192,400 1,248,192 1.82
Barclays GB GBP 305,711 1,096,606 1.60
ORIX JP JPY 67,700 992,494 1.45
Lloyds Banking Group GB GBP 810,531 923,986 1.35
Shinhan Financial Group KR KRW 19,641 748,670 1.09
Regions Financial US USD 74,969 704,709 1.03
IG Group Holdings GB GBP 54,636 638,212 0.93
ING Groep NL EUR 43,721 637,687 0.93
Charter Hall Group AU AUD 175,807 561,667 0.82
Capital One Financialrp US USD 6,586 524,443 0.77
PNC Financial Services Group US USD 5,394 489,559 0.71
HSBC Holdings (UK) GB GBP 54,467 427,471 0.62
Allied World Assurance Holdings CH USD 10,195 371,914 0.54
Close Brothers Group GB GBP 16,227 367,308 0.54
Kasikornbank (F) TH THB 69,200 334,137 0.49

    15,535,660 22.67

Fractions (3) (0.00)

Total Investments (Cost USD 63,828,719) 66,306,556 96.77

66 306 556 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
Cigna USD 885,521 188,692 0.28

    188,692 0.28

Other Assets and Liabilities 2,024,092 2.95

Net Assets 68,519,340 100.00

68 519 340 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 50.90
UK GB 11.98
Japan JP 7.44
Germany DE 3.74
Australia AU 3.39
Korea KR 3.18
Switzerland CH 2.37
Netherlands NL 2.11
Canada CA 1.88
Denmark DK 1.87
Hong Kong HK 1.85
Taiwan TW 1.44
France FR 1.04
Philippines PH 0.95
Italy IT 0.81
Singapore SG 0.81
China CN 0.54
Thailand TH 0.49
Cash and other net assets  3.23
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Funds FIRST Developed World Fund 4

Schedule of Investments as at 31 October 2015 

A full list of footnotes is given on page 6.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Suncor Energy CA CAD 1,127 33,484 1.60
Royal Dutch Shell (B) NL GBP 1,093 28,729 1.37
Valero Energy US USD 385 25,526 1.22
John Wood Group GB GBP 2,293 21,166 1.01
Cimarex Energy US USD 168 19,816 0.95
Concho Resources US USD 158 18,312 0.88
Baker Hughes US USD 335 17,775 0.85

    164,808 7.89

Utilities   
CMS Energy US USD 606 21,949 1.05
NextEra Energy US USD 109 11,215 0.54

    33,164 1.59

Materials   
Praxair US USD 300 33,546 1.61
Ecolab US USD 167 20,182 0.97
Monsanto US USD 183 17,070 0.82

    70,798 3.39

Industrials   
General Electric US USD 1,593 46,500 2.23
United Parcel Service (B) US USD 433 44,867 2.15
Caterpillar US USD 539 39,239 1.88
General Dynamics US USD 219 32,311 1.55
United Technologies US USD 323 31,925 1.53
Teleperformance FR EUR 371 29,225 1.40
bpost (A) BE EUR 1,113 27,929 1.34
Schneider Electric FR EUR 423 25,676 1.23
Masco US USD 833 24,215 1.16
Sydney Airport AU AUD 3,456 15,855 0.76

    317,742 15.21

Information Technology   
Activision Blizzard US USD 1,553 53,889 2.58
Alphabet (A) US USD 62 45,917 2.20
Cisco Systems US USD 1,494 43,296 2.07
Microsoft US USD 756 40,454 1.94
ASM International NL EUR 846 32,449 1.55
Hewlett-Packard US USD 1,088 29,583 1.42
International Business Machines US USD 70 9,855 0.47

    255,443 12.23

Consumer Discretionary   
Johnson Controls US USD 837 37,958 1.82
LKQ US USD 1,092 32,574 1.56
NIKE US USD 224 29,357 1.41
General Motors US USD 616 21,622 1.03
Priceline Group US USD 9 13,168 0.63
Time Warner US USD 172 13,005 0.62
Pirelli & C. IT EUR 786 12,950 0.62
Volkswagen AG Perpetual (Pref'd) DE EUR 99 11,925 0.57
Yum! Brands US USD 132 9,380 0.45

    181,939 8.71

Consumer Staples   
CVS Health US USD 376 37,190 1.78
Japan Tobacco JP JPY 900 31,235 1.49
Yaoko JP JPY 400 16,147 0.77
British American Tobacco GB GBP 254 15,157 0.73
Unilever GB GBP 242 10,825 0.52

    110,554 5.29

Healthcare   
Roche Holding CH CHF 147 39,968 1.91
Novo Nordisk (B) DK DKK 738 39,288 1.88
Allergan US USD 118 36,739 1.76
Express Scripts Holding US USD 412 35,959 1.72
Novartis CH CHF 315 28,681 1.37
Bayer DE EUR 214 28,619 1.37
Celgene US USD 170 20,900 1.00
Biogen Idec US USD 52 15,093 0.72

    245,247 11.74

Telecommunication Services   
Verizon Communications US USD 869 40,608 1.94
Inmarsat GB GBP 2,555 38,912 1.86
BT Group GB GBP 3,976 28,586 1.37
T-Mobile US US USD 443 16,759 0.80
Telstra AU AUD 4,132 15,888 0.76
HKT Trust and HKT HK HKD 9,000 10,754 0.51

    151,507 7.25

Financials   
Extra Space Storage US USD 625 49,700 2.38
JPMorgan Chase & Co US USD 712 45,995 2.20
Mitsubishi UFJ Financial Group JP JPY 6,200 40,222 1.93
ORIX JP JPY 2,700 39,583 1.89
Morgan Stanley US USD 1,152 38,465 1.84
Barclays GB GBP 10,246 36,753 1.76

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Regions Financial US USD 3,542 33,295 1.59
Westfield AU AUD 4,493 32,733 1.57
Muenchener Rueckversicherungs-Gesellschaft DE EUR 162 32,403 1.55
Suncorp Group AU AUD 3,051 28,461 1.36
QBE Insurance Group AU AUD 2,202 20,725 0.99
IG Group Holdings GB GBP 1,599 18,678 0.89
Capital One Financialrp US USD 227 18,076 0.87
Aeon Mall JP JPY 1,000 16,771 0.80
PNC Financial Services Group US USD 157 14,249 0.68
US Bancorp US USD 303 12,871 0.62
HSBC Holdings (UK) GB GBP 1,555 12,204 0.58
Close Brothers Group GB GBP 480 10,865 0.52

    502,049 24.03

Fractions 2 0.00

Total Investments (Cost USD 1,987,140) 2,033,253 97.31

2 033 253 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
Cigna USD 26,670 6,429 0.31

    6,429 0.31

Other Assets and Liabilities 49,755 2.38

Net Assets 2,089,437 100.00

2 089 437 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 57.45
UK GB 9.24
Japan JP 6.89
Australia AU 5.44
Germany DE 3.49
Switzerland CH 3.29
Netherlands NL 2.93
France FR 2.63
Denmark DK 1.88
Canada CA 1.60
Belgium BE 1.34
Italy IT 0.62
Hong Kong HK 0.51
Cash and other net assets  2.69
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Total FR EUR 413,778 18,266,230 7.49

    18,266,230 7.49

Utilities   
Engie FR EUR 501,424 8,000,220 3.28
Veolia Environnement FR EUR 156,648 3,317,021 1.36

    11,317,241 4.64

Materials   
Air Liquide FR EUR 89,582 10,561,718 4.33
LafargeHolcim Reg'd CH EUR 141,721 7,281,625 2.98

    17,843,343 7.31

Industrials   
Airbus Group FR EUR 167,274 10,598,481 4.34
Legrand FR EUR 149,114 7,446,753 3.05
Eiffage FR EUR 77,577 4,402,495 1.80
Schneider Electric FR EUR 79,715 4,390,702 1.80
Bureau Veritas FR EUR 167,486 3,445,187 1.41
Elior Participations FR EUR 191,181 3,301,696 1.35
ID Logistics Group FR EUR 21,982 2,591,678 1.06
SPIE FR EUR 129,954 2,001,292 0.82

    38,178,284 15.65

Information Technology   
Cap Gemini FR EUR 61,577 4,989,584 2.05
Dassault Systemes FR EUR 59,823 4,297,684 1.76
Worldline (A) FR EUR 102,159 2,255,671 0.92
Alten FR EUR 30,273 1,428,886 0.59

    12,971,825 5.32

Consumer Discretionary   
Christian Dior FR EUR 65,721 11,770,631 4.83
Renault FR EUR 61,540 5,275,824 2.16
Publicis Groupe FR EUR 67,851 4,007,280 1.64
Valeo (A) FR EUR 26,024 3,661,577 1.50
TF1 FR EUR 214,481 2,512,645 1.03
GrandVision NL EUR 97,556 2,453,046 1.01

    29,681,003 12.17

Consumer Staples   
L'Oreal FR EUR 106,421 17,671,207 7.24
Remy Cointreau FR EUR 63,748 4,040,986 1.66
Marie Brizard Wine & Spirits FR EUR 37,017 724,053 0.30

    22,436,246 9.20

Healthcare   
Sanofi FR EUR 218,886 20,104,679 8.24
BioMerieux FR EUR 37,421 3,955,400 1.62
Orpea FR EUR 44,202 3,226,746 1.32
Essilor International FR EUR 14,272 1,706,931 0.70
Amplitude Surgical SAS FR EUR 197,717 895,658 0.37
Innate Pharma FR EUR 57,622 755,424 0.31

    30,644,838 12.56

Telecommunication Services   
Orange FR EUR 562,386 9,017,860 3.70
Iliad FR EUR 22,218 4,251,414 1.74

    13,269,274 5.44

Financials   
BNP Paribas FR EUR 262,244 14,491,603 5.94
AXA FR EUR 499,686 12,154,862 4.98
Societe Generale FR EUR 206,051 8,718,018 3.57
Unibail-Rodamco FR EUR 29,098 7,393,802 3.03
Euronext NL EUR 66,570 2,661,469 1.09
Euler Hermes Group FR EUR 28,038 2,390,240 0.98

    47,809,994 19.60

Fractions (3) (0.00)

Total Investments (Cost EUR 203,610,068) 242,418,275 99.37

242 418 275 00
1  

Other Assets and Liabilities 1,532,013 0.63

Net Assets 243,950,288 100.00

243 950 288 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
France FR 94.29
Switzerland CH 2.98
Netherlands NL 2.10
Cash and other net assets  0.63
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Materials   
Symrise DE EUR 780,609 46,758,479 3.49
BASF DE EUR 101,361 7,554,435 0.56

    54,312,914 4.06

Industrials   
Airbus Group FR EUR 1,045,745 66,258,403 4.95
Sixt DE EUR 655,334 33,271,307 2.48
MTU Aero Engines DE EUR 372,339 31,339,774 2.34
KION Group DE EUR 455,968 18,699,248 1.40
Norma Group DE EUR 391,662 18,276,907 1.36
Bertrandt DE EUR 153,538 16,382,505 1.22
Nordex DE EUR 549,514 16,342,546 1.22
Amadeus Fire DE EUR 210,697 15,987,688 1.19
Stabilus LU EUR 228,978 8,014,230 0.60
Siemens DE EUR 72,907 6,670,991 0.50
Indus Holding DE EUR 88,437 3,746,634 0.28

    234,990,233 17.55

Information Technology   
United Internet DE EUR 998,739 47,195,411 3.52
GFT Technologies DE EUR 768,330 20,645,027 1.54
Just Eat GB GBP 3,291,684 19,673,695 1.47
XING DE EUR 87,049 15,634,000 1.17
SAP DE EUR 160,089 11,507,197 0.86
Bechtle DE EUR 109,170 9,170,280 0.68
Scout24 DE EUR 252,073 7,688,227 0.57
Elmos Semiconductor DE EUR 279,247 3,769,835 0.28

    135,283,672 10.10

Consumer Discretionary   
Continental DE EUR 312,662 68,379,179 5.11
Daimler DE EUR 647,047 51,097,302 3.82
ProSiebenSat.1 Media AG Perpetual (Pref'd) DE EUR 870,230 42,806,614 3.20
Zalando DE EUR 660,628 21,044,305 1.57
Takkt DE EUR 1,186,330 20,037,114 1.50
CTS Eventim DE EUR 532,541 18,961,122 1.42
Stroeer DE EUR 295,275 16,945,832 1.27
SAF-Holland DE EUR 1,055,780 14,020,758 1.05
TUI DE EUR 680,027 11,492,456 0.86
Steinhoff International Holdings ZA ZAR 2,037,639 11,341,038 0.85
GFK DE EUR 166,906 5,596,358 0.42
SHW DE EUR 126,953 3,024,655 0.23

    284,746,733 21.27

Consumer Staples   
Henkel AG & Co Perpetual (Pref'd) DE EUR 474,203 46,803,836 3.50

    46,803,836 3.50

Healthcare   
Bayer DE EUR 1,122,787 136,250,202 10.18
Fresenius SE & Co DE EUR 966,419 64,508,468 4.82
Fresenius Medical Care AG & Co DE EUR 715,201 58,567,810 4.37
Novo Nordisk (B) DK DKK 547,191 26,433,104 1.97
Gerresheimer DE EUR 284,935 20,221,837 1.51
CompuGroup Medical DE EUR 46,045 1,234,006 0.09

    307,215,427 22.94

Telecommunication Services   
Drillisch DE EUR 304,566 14,287,191 1.07
T-Mobile US US USD 391,706 13,446,311 1.00

    27,733,502 2.07

Financials   
Vonovia DE EUR 1,512,382 45,885,670 3.43
Deutsche Boerse DE EUR 530,596 44,437,415 3.32
Grenkeleasing DE EUR 197,682 33,003,010 2.46
Deutsche Wohnen DE EUR 1,260,080 32,327,352 2.41
Aurelius DE EUR 558,557 22,666,243 1.69
Grand City Properties LU EUR 941,552 17,098,584 1.28
alstria office DE EUR 931,208 11,821,686 0.88
Aroundtown Property Holdings CY EUR 1,361,176 5,363,033 0.40

    212,602,993 15.88

Fractions 2 0.00

Total Investments (Cost EUR 1,179,188,152) 1,303,689,312 97.36

1 303 689 312 0
1  

   
  

 

Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (CHF) (hedged)   
Bought CHF Sold EUR at 1.09244 13/11/2015  21,848,340 103,505 0.01
Bought CHF Sold EUR at 1.08282 13/11/2015  173,621 (714) (0.00)

  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Bought CHF Sold EUR at 1.07600 13/11/2015  352,231 (3,658) (0.00)

    99,133 0.01

A-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12929 13/11/2015  88,647,084 2,181,286 0.16
Bought USD Sold EUR at 1.12973 13/11/2015  79,664,912 1,992,432 0.15
Bought USD Sold EUR at 1.12977 13/11/2015  78,776,957 1,973,083 0.15
Bought USD Sold EUR at 1.10074 13/11/2015  7,614,877 (9,857) (0.00)

    6,136,944 0.46

Y-ACC Shares (CHF) (hedged)   
Bought CHF Sold EUR at 1.09244 13/11/2015  91,538 434 0.00
Bought CHF Sold EUR at 1.08283 13/11/2015  924 (4) (0.00)
Bought CHF Sold EUR at 1.08482 13/11/2015  4,609 (10) (0.00)

    420 0.00

Y-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.13442 13/11/2015  872,690 25,541 0.00
Bought USD Sold EUR at 1.12539 13/11/2015  79,084 1,666 0.00
Bought USD Sold EUR at 1.13538 13/11/2015  6,165 186 0.00
Bought USD Sold EUR at 1.09671 13/11/2015  52,885 (262) (0.00)

    27,131 0.00

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
DAX Index Future 18/12/2015 EUR 49,769,700 226,847 0.02

    226,847 0.02

Other Assets and Liabilities 28,846,345 2.15

Net Assets 1,339,026,132 100.00

1 339 026 132 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Germany DE 84.84
France FR 4.95
Denmark DK 1.97
Luxembourg LU 1.88
UK GB 1.47
USA US 1.00
South Africa ZA 0.85
Cyprus CY 0.40
Cash and other net assets  2.64
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Industrials   
Nielsen Holdings US USD 184,028 8,000,480 1.36

    8,000,480 1.36

Information Technology   
Alphabet (A) US USD 23,716 15,938,137 2.70
Facebook (A) US USD 68,796 6,436,799 1.09
PayPAL Holdings US USD 158,165 5,173,966 0.88
Baidu ADR CN USD 28,209 4,790,764 0.81
Info Edge India IN INR 323,583 3,377,790 0.57

    35,717,456 6.06

Consumer Discretionary   
Amazon.com US USD 41,037 23,438,310 3.98
Comcast US USD 385,402 22,130,309 3.76
LVMH Moet Hennessy Louis Vuitton FR EUR 119,220 20,219,792 3.43
Walt Disney US USD 190,958 19,840,416 3.37
Starbucks US USD 274,620 15,686,783 2.66
Time Warner US USD 198,891 13,645,878 2.32
TJX US USD 151,458 10,150,962 1.72
L Brands US USD 110,382 9,642,595 1.64
Denso JP JPY 225,227 9,519,481 1.62
Kering FR EUR 56,342 9,496,420 1.61
Williams-Sonoma US USD 140,247 9,464,519 1.61
Tiffany & Co US USD 125,838 9,435,284 1.60
Burberry Group GB GBP 429,190 7,996,616 1.36
Ralph Lauren US USD 74,101 7,480,177 1.27
TripAdvisor US USD 95,773 7,284,475 1.24
Fast Retailing JP JPY 18,214 6,051,753 1.03
Volkswagen AG Perpetual (Pref'd) DE EUR 55,361 6,050,944 1.03
Spin Master CA CAD 394,420 5,944,094 1.01
Compagnie Financière Richemont (A) CH CHF 76,129 5,936,382 1.01
Delphi Automotive GB USD 75,066 5,681,594 0.96
Valeo (A) FR EUR 35,242 4,958,562 0.84
Jubilant Foodworks IN INR 236,978 4,799,374 0.81
Merlin Entertainments GB GBP 576,623 3,355,747 0.57

    238,210,467 40.43

Consumer Staples   
Colgate-Palmolive US USD 272,234 16,583,108 2.81
L'Oreal FR EUR 99,058 16,448,618 2.79
Estee Lauder (A) US USD 212,590 15,617,785 2.65
CVS Health US USD 172,971 15,524,564 2.63
Reckitt Benckiser Group GB GBP 166,761 14,842,826 2.52
Procter & Gamble US USD 198,896 13,875,407 2.35
British American Tobacco GB GBP 243,264 13,172,441 2.24
Japan Tobacco JP JPY 404,225 12,730,201 2.16
SABMiller GB GBP 221,758 12,429,511 2.11
Mondelez International (A) US USD 292,269 12,350,808 2.10
Kao JP JPY 251,855 11,760,954 2.00
Danone FR EUR 182,370 11,564,081 1.96
Diageo GB GBP 408,512 10,766,497 1.83
Heineken NL EUR 124,854 10,377,857 1.76
Seven & I Holdings JP JPY 230,589 9,521,872 1.62
Kellogg US USD 132,216 8,529,040 1.45
Nestle CH CHF 120,113 8,350,032 1.42
China Mengniu Dairy CN HKD 3,986,775 7,017,385 1.19
Molson Coors Brewing (B) US USD 82,125 6,581,713 1.12
Mead Johnson Nutrition (A) US USD 70,616 5,254,435 0.89
Wal-Mart Stores US USD 66,707 3,498,708 0.59
Gudang Garam ID IDR 989,944 2,814,219 0.48
Hanjaya Mandala Sampoerna ID IDR 414,580 2,526,779 0.43
AmBev (A) BR BRL 470,979 2,116,121 0.36

    244,254,962 41.45

Healthcare   
Express Scripts Holding US USD 117,381 9,296,458 1.58

    9,296,458 1.58

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Consumer Discretionary   
Industria de Diseno Textil ES EUR 602,563 20,550,421 3.49

    20,550,421 3.49

Fractions 1 0.00

Total Investments (Cost EUR 446,532,877) 556,030,245 94.37

556 030 245 00
1  

   
  

 

Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
E-ACC Shares (EUR) (hedged)   
Bought EUR Sold CHF at 0.91538 13/11/2015  311,785 (1,470) (0.00)
Bought EUR Sold JPY at 0.00741 13/11/2015  1,151,028 (15,842) (0.00)

  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Bought EUR Sold GBP at 1.35717 13/11/2015  1,496,720 (48,621) (0.01)
Bought EUR Sold USD at 0.88858 13/11/2015  7,177,681 (148,092) (0.03)

    (214,025) (0.04)

Y-ACC Shares (EUR) (hedged)   
Bought EUR Sold CHF at 0.91538 13/11/2015  48,745 (230) (0.00)
Bought EUR Sold JPY at 0.00741 13/11/2015  179,364 (2,469) (0.00)
Bought EUR Sold GBP at 1.35717 13/11/2015  232,854 (7,564) (0.00)
Bought EUR Sold USD at 0.88858 13/11/2015  1,118,706 (23,082) (0.00)

    (33,345) (0.01)

Other Assets and Liabilities 33,442,066 5.67

Net Assets 589,224,941 100.00

589 224 941 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 49.36
UK GB 11.58
France FR 10.64
Japan JP 8.42
Spain ES 3.49
Switzerland CH 2.42
China CN 2.00
Netherlands NL 1.76
India IN 1.39
Germany DE 1.03
Canada CA 1.01
Indonesia ID 0.91
Brazil BR 0.36
Cash and other net assets  5.63
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Materials   
Ecolab US USD 15,652 1,891,597 1.89
Praxair US USD 15,171 1,696,467 1.69
Monsanto US USD 12,619 1,177,102 1.18

    4,765,166 4.76

Industrials   
Kone (B) FI EUR 26,113 1,118,284 1.12

    1,118,284 1.12

Information Technology   
Alphabet (A) US USD 3,604 2,669,263 2.67
PayPAL Holdings US USD 23,711 854,793 0.85
Info Edge India IN INR 58,895 677,513 0.68

    4,201,569 4.20

Consumer Discretionary   
LVMH Moet Hennessy Louis Vuitton FR EUR 14,285 2,669,961 2.67
Amazon.com US USD 2,709 1,705,251 1.70
Walt Disney US USD 13,246 1,516,618 1.52
Service Corp International (US) US USD 51,744 1,461,768 1.46
Maruti Suzuki India IN INR 19,837 1,344,896 1.34
Delphi Automotive GB USD 15,902 1,326,357 1.33
TripAdvisor US USD 13,818 1,158,233 1.16
Compagnie Financière Richemont (A) CH CHF 8,345 717,097 0.72

    11,900,181 11.89

Consumer Staples   
CVS Health US USD 26,015 2,573,178 2.57
L'Oreal FR EUR 13,632 2,494,477 2.49
Estee Lauder (A) US USD 29,207 2,364,628 2.36
Heineken NL EUR 22,663 2,075,948 2.07
Colgate-Palmolive US USD 30,452 2,044,226 2.04
Danone FR EUR 21,309 1,489,054 1.49
China Mengniu Dairy CN HKD 761,620 1,477,357 1.48
SABMiller GB GBP 23,460 1,449,115 1.45
Diageo GB GBP 46,623 1,354,129 1.35
Unicharm JP JPY 41,131 879,936 0.88

    18,202,048 18.19

Healthcare   
Fresenius Medical Care AG & Co DE EUR 35,004 3,158,948 3.16
Abbott Laboratories US USD 67,106 3,027,163 3.02
Allergan US USD 9,410 2,929,946 2.93
Johnson & Johnson US USD 27,512 2,803,656 2.80
Novartis CH CHF 27,391 2,494,032 2.49
Express Scripts Holding US USD 27,831 2,429,048 2.43
Cooper US USD 15,759 2,394,699 2.39
Medtronic IE USD 31,231 2,313,577 2.31
Novo Nordisk (B) DK DKK 36,270 1,930,869 1.93
Essilor International FR EUR 12,793 1,686,194 1.68
Ryman Healthcare NZ NZD 311,786 1,664,824 1.66
CSL AU AUD 23,744 1,584,700 1.58
Coloplast (B) DK DKK 21,796 1,567,062 1.57
Ramsay Health Care AU AUD 34,369 1,517,099 1.52
Roche Holding CH CHF 5,434 1,477,491 1.48
Illumina US USD 8,444 1,214,255 1.21
MEDNAX US USD 16,992 1,203,699 1.20
Bayer DE EUR 7,526 1,006,522 1.01
CR Bard US USD 4,951 924,710 0.92
GN Store Nord DK DKK 48,665 889,462 0.89
Perrigo IE USD 3,345 531,710 0.53
Lee's Pharmaceutical Holdings HK HKD 217,855 281,764 0.28
Endologix US USD 32,083 271,743 0.27

    39,303,173 39.27

Telecommunication Services   
Safaricom KE KES 8,131,998 1,144,060 1.14

    1,144,060 1.14

Financials   
HDFC Bank IN USD 39,838 2,446,440 2.44
AIA Group HK HKD 362,336 2,127,545 2.13
Bank Rakyat Indonesia Persero ID IDR 1,894,640 1,451,282 1.45
St James's Place GB GBP 95,218 1,419,953 1.42
Housing Development Finance IN INR 65,355 1,251,730 1.25
Julius Baer Group CH CHF 23,669 1,178,154 1.18
Guaranty Trust Bank NG NGN 5,446,871 631,842 0.63

    10,506,946 10.50

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Consumer Discretionary   
Industria de Diseno Textil ES EUR 48,807 1,834,410 1.83

    1,834,410 1.83

Equity Linked Notes   
BNP (Shanghai Intl Airport (A)) ELN 19/05/2017 CN USD 364,783 1,744,678 1.74

    1,744,678 1.74

This is Dummy text to show the header -----------------
---------

 

 

Market Value % Net 
Assets

Fractions 2 0.00

Total Investments (Cost USD 88,509,671) 94,720,517 94.63

94 720 517 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
Santen Pharmaceutical JPY 136,698,494 121,626 0.12

    121,626 0.12

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.03288 13/11/2015  882,918 16,723 0.02
Bought USD Sold DKK at 0.15088 13/11/2015  729,926 15,293 0.02
Bought USD Sold AUD at 0.71877 13/11/2015  454,008 3,130 0.00
Bought USD Sold JPY at 0.00834 13/11/2015  118,138 835 0.00
Bought USD Sold INR at 0.01528 13/11/2015  514,696 718 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  586,572 12 0.00
Bought USD Sold JPY at 0.00826 13/11/2015  17,206 (45) (0.00)
Bought USD Sold GBP at 1.52746 13/11/2015  664,802 (7,993) (0.01)
Bought EUR Sold USD at 0.88826 13/11/2015  11,427,976 (239,882) (0.24)

    (211,209) (0.21)

A-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12580 13/11/2015  289,870 6,215 0.01
Bought USD Sold CHF at 1.03288 13/11/2015  104,409 1,978 0.00
Bought USD Sold DKK at 0.15088 13/11/2015  86,456 1,811 0.00
Bought USD Sold AUD at 0.71877 13/11/2015  53,539 369 0.00
Bought USD Sold INR at 0.01528 13/11/2015  61,008 85 0.00
Bought USD Sold EUR at 1.10518 13/11/2015  29,759 81 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  69,547 1 0.00
Bought USD Sold HKD at 0.12904 13/11/2015  3,097 0 0.00
Bought USD Sold GBP at 1.52746 13/11/2015  78,849 (948) (0.00)

    9,592 0.01

E-ACC Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.03288 13/11/2015  382,159 7,238 0.01
Bought USD Sold DKK at 0.15088 13/11/2015  316,267 6,626 0.01
Bought USD Sold AUD at 0.71877 13/11/2015  197,022 1,358 0.00
Bought USD Sold CHF at 1.04946 13/11/2015  23,315 823 0.00
Bought USD Sold JPY at 0.00834 13/11/2015  51,178 362 0.00
Bought USD Sold INR at 0.01528 13/11/2015  222,983 311 0.00
Bought USD Sold JPY at 0.00838 13/11/2015  4,813 55 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  254,190 5 0.00
Bought USD Sold JPY at 0.00826 13/11/2015  3,877 (10) (0.00)
Bought USD Sold GBP at 1.52746 13/11/2015  287,565 (3,458) (0.00)
Bought EUR Sold USD at 0.88089 13/11/2015  325,808 (9,486) (0.01)
Bought EUR Sold USD at 0.88826 13/11/2015  4,951,260 (103,931) (0.10)

    (100,107) (0.10)

Y-ACC Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.03288 13/11/2015  526,102 9,965 0.01
Bought USD Sold DKK at 0.15088 13/11/2015  434,645 9,106 0.01
Bought USD Sold AUD at 0.71877 13/11/2015  270,549 1,865 0.00
Bought USD Sold JPY at 0.00834 13/11/2015  70,356 497 0.00
Bought USD Sold INR at 0.01528 13/11/2015  306,519 428 0.00
Bought GBP Sold USD at 0.65395 13/11/2015  29,054 321 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  349,414 7 0.00
Bought USD Sold JPY at 0.00826 13/11/2015  7,099 (18) (0.00)
Bought DKK Sold USD at 6.73838 13/11/2015  38,288 (159) (0.00)
Bought USD Sold GBP at 1.52746 13/11/2015  395,789 (4,759) (0.00)
Bought EUR Sold USD at 0.88826 13/11/2015  6,806,575 (142,875) (0.14)

    (125,622) (0.13)

Other Assets and Liabilities 5,676,984 5.66

Net Assets 100,091,781 100.00

100 091 781 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 38.28
France FR 8.33
Switzerland CH 5.86
India IN 5.72
UK GB 5.54
Denmark DK 4.38
Germany DE 4.16
China CN 3.22
Australia AU 3.10
Ireland IE 2.84
Hong Kong HK 2.41
Netherlands NL 2.07
Spain ES 1.83
New Zealand NZ 1.66
Indonesia ID 1.45
Kenya KE 1.14
Finland FI 1.12
Japan JP 0.88
Nigeria NG 0.63
Cash and other net assets  5.37



Fidelity 

Funds Global Dividend Fund  

Schedule of Investments as at 31 October 2015 

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.

52

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (A) NL EUR 2,293,182 60,222,103 1.53

    60,222,103 1.53

Utilities   
National Grid GB GBP 4,595,597 65,711,506 1.67
Ameren US USD 1,429,119 62,566,817 1.59
SSE GB GBP 1,883,858 44,127,809 1.12

    172,406,132 4.39

Materials   
International Flavors & Fragrances US USD 652,818 76,353,557 1.95

    76,353,557 1.95

Industrials   
General Electric US USD 3,269,226 95,428,702 2.43
Vinci FR EUR 980,768 66,341,682 1.69
Parker-Hannifin US USD 273,681 28,747,442 0.73

    190,517,826 4.85

Information Technology   
Microsoft US USD 1,912,123 102,317,727 2.61
Oracle US USD 1,811,381 70,517,058 1.80
Harris US USD 657,114 52,569,151 1.34
Cisco Systems US USD 1,625,272 47,100,390 1.20
Symantec US USD 2,146,480 44,367,747 1.13
Xilinx US USD 611,812 29,140,618 0.74

    346,012,691 8.82

Consumer Discretionary   
RELX GB EUR 9,488,685 162,603,483 4.14
Wolters Kluwer NL EUR 4,782,410 162,300,727 4.14
Omnicom Group US USD 919,119 69,218,889 1.76
McDonald's US USD 593,131 67,071,250 1.71
SES LU EUR 2,097,909 62,157,006 1.58
Bridgestone JP JPY 1,620,602 59,585,856 1.52
Comcast US USD 695,878 44,035,164 1.12

    626,972,375 15.98

Consumer Staples   
British American Tobacco GB GBP 2,289,079 136,597,733 3.48
Kimberly-Clark US USD 1,085,383 131,320,486 3.35
Procter & Gamble US USD 1,353,208 104,034,648 2.65
Asahi Group Holdings JP JPY 1,890,547 58,420,879 1.49
PepsiCo US USD 473,104 48,758,065 1.24
Kraft Heinz US USD 570,700 44,862,754 1.14
Reynolds American US USD 878,021 42,680,584 1.09
Tiger Brands ZA ZAR 1,618,734 37,112,954 0.95

    603,788,103 15.38

Healthcare   
Johnson & Johnson US USD 1,735,492 176,855,300 4.51
Roche Holding CH CHF 487,582 132,568,063 3.38
Pfizer US USD 2,944,381 100,241,437 2.55
GlaxoSmithKline GB GBP 4,281,807 93,015,435 2.37
Astellas Pharma JP JPY 6,134,469 89,246,138 2.27
Cardinal Health US USD 851,457 70,534,680 1.80
Sanofi FR EUR 536,153 54,270,191 1.38
Novartis CH CHF 578,186 52,644,919 1.34
Medtronic IE USD 541,757 40,133,390 1.02
AstraZeneca GB GBP 555,768 35,665,300 0.91

    845,174,853 21.54

Telecommunication Services   
Spark New Zealand NZ NZD 24,477,161 55,658,949 1.42
KDDI JP JPY 1,705,041 41,412,187 1.06
Telstra AU AUD 10,129,930 38,951,809 0.99

    136,022,945 3.47

Financials   
Zurich Insurance Group CH CHF 351,438 93,059,140 2.37
Muenchener Rueckversicherungs-Gesellschaft DE EUR 444,848 88,977,851 2.27
Sampo FI EUR 1,299,751 63,711,567 1.62
Deutsche Boerse DE EUR 657,581 60,691,486 1.55
US Bancorp US USD 1,373,075 58,328,219 1.49
SCOR FR EUR 1,426,784 53,255,775 1.36
Scentre Group AU AUD 17,298,875 50,967,616 1.30
HSBC Holdings (UK) GB GBP 4,875,817 38,266,665 0.98
BB&T US USD 999,449 37,149,521 0.95
Gjensidige Forsikring (A) NO NOK 2,239,678 34,157,399 0.87

    578,565,239 14.74

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 9,611,524 68,817,444 1.75

    68,817,444 1.75

This is Dummy text to show the header -----------------
---------

 

 

Market Value % Net 
Assets

Total Investments (Cost USD 3,424,373,529) 3,704,853,268 94.40

3 704 853 268 0
1  

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.04323 18/11/2015  16,703,971 484,276 0.01
Bought USD Sold JPY at 0.00836 18/11/2015  13,553,757 118,361 0.00
Bought USD Sold AUD at 0.72928 18/11/2015  4,906,464 107,315 0.00
Bought USD Sold NOK at 0.12310 18/11/2015  1,801,339 77,624 0.00
Bought USD Sold NOK at 0.11964 18/11/2015  149,640 2,058 0.00
Bought USD Sold DKK at 0.15274 18/11/2015  43,011 1,435 0.00
Bought USD Sold NZD at 0.66794 18/11/2015  3,127,211 (37,320) (0.00)
Bought USD Sold GBP at 1.52328 18/11/2015  22,151,088 (325,532) (0.01)
Bought EUR Sold USD at 0.87854 18/11/2015  166,153,329 (5,256,779) (0.13)

    (4,828,562) (0.12)

A-ACC Shares (HUF) (hedged)   
Bought USD Sold EUR at 1.13880 18/11/2015  3,467,631 115,027 0.00
Bought USD Sold CHF at 1.04323 18/11/2015  1,152,732 33,420 0.00
Bought USD Sold JPY at 0.00836 18/11/2015  935,349 8,168 0.00
Bought USD Sold AUD at 0.72928 18/11/2015  338,278 7,399 0.00
Bought USD Sold NOK at 0.12310 18/11/2015  124,267 5,355 0.00
Bought USD Sold NOK at 0.11964 18/11/2015  7,317 101 0.00
Bought USD Sold DKK at 0.15274 18/11/2015  2,956 99 0.00
Bought USD Sold NZD at 0.66794 18/11/2015  215,646 (2,574) (0.00)
Bought USD Sold GBP at 1.52328 18/11/2015  1,528,994 (22,470) (0.00)
Bought HUF Sold USD at 273.54210 18/11/2015  14,983,361 (450,161) (0.01)

    (305,636) (0.01)

A-HMDIST (G) Shares (AUD) (hedged)   
Bought USD Sold EUR at 1.13880 18/11/2015  11,437,893 379,414 0.01
Bought USD Sold CHF at 1.04323 18/11/2015  3,801,887 110,223 0.00
Bought USD Sold JPY at 0.00836 18/11/2015  3,084,757 26,938 0.00
Bought USD Sold NOK at 0.12310 18/11/2015  409,975 17,667 0.00
Bought USD Sold NOK at 0.11964 18/11/2015  50,509 695 0.00
Bought USD Sold DKK at 0.15274 18/11/2015  9,755 325 0.00
Bought USD Sold NOK at 0.11885 18/11/2015  2,478 18 0.00
Bought USD Sold NZD at 0.67251 18/11/2015  32,448 (168) (0.00)
Bought USD Sold EUR at 1.10142 18/11/2015  579,776 (428) (0.00)
Bought USD Sold JPY at 0.00825 18/11/2015  142,631 (566) (0.00)
Bought USD Sold GBP at 1.53296 18/11/2015  142,232 (1,200) (0.00)
Bought USD Sold NZD at 0.66794 18/11/2015  711,836 (8,495) (0.00)
Bought AUD Sold USD at 1.38892 18/11/2015  3,235,613 (28,391) (0.00)
Bought USD Sold GBP at 1.52328 18/11/2015  5,041,506 (74,090) (0.00)
Bought AUD Sold USD at 1.37156 18/11/2015  47,817,892 (1,012,009) (0.03)

    (590,067) (0.02)

A-HMDIST (G) Shares (RMB) (hedged)   
Bought USD Sold EUR at 1.13880 18/11/2015  5,937,740 196,965 0.01
Bought CNY Sold USD at 6.36210 18/11/2015  25,564,672 118,245 0.00
Bought USD Sold CHF at 1.04323 18/11/2015  1,973,940 57,228 0.00
Bought CNY Sold USD at 6.39700 18/11/2015  1,639,206 16,615 0.00
Bought USD Sold JPY at 0.00836 18/11/2015  1,601,450 13,985 0.00
Bought USD Sold AUD at 0.72928 18/11/2015  579,498 12,675 0.00
Bought USD Sold NOK at 0.12310 18/11/2015  212,776 9,169 0.00
Bought CNY Sold USD at 6.36660 18/11/2015  1,258,443 6,715 0.00
Bought USD Sold EUR at 1.11106 18/11/2015  357,124 2,858 0.00
Bought USD Sold AUD at 0.72620 18/11/2015  25,692 451 0.00
Bought USD Sold NOK at 0.11964 18/11/2015  27,851 383 0.00
Bought USD Sold JPY at 0.00830 18/11/2015  89,007 180 0.00
Bought USD Sold DKK at 0.15274 18/11/2015  5,025 168 0.00
Bought USD Sold NZD at 0.68048 18/11/2015  20,280 134 0.00
Bought USD Sold NOK at 0.12005 18/11/2015  3,304 57 0.00
Bought USD Sold JPY at 0.00828 18/11/2015  86,331 (87) (0.00)
Bought CHF Sold USD at 0.97284 18/11/2015  11,307 (155) (0.00)
Bought USD Sold GBP at 1.53918 18/11/2015  97,398 (430) (0.00)
Bought USD Sold AUD at 0.70847 18/11/2015  59,234 (431) (0.00)
Bought USD Sold EUR at 1.09677 18/11/2015  274,457 (1,362) (0.00)
Bought USD Sold GBP at 1.52605 18/11/2015  190,158 (2,454) (0.00)
Bought USD Sold NZD at 0.66794 18/11/2015  369,776 (4,413) (0.00)
Bought USD Sold GBP at 1.52328 18/11/2015  2,617,378 (38,465) (0.00)

    388,031 0.01

A-MINCOME (G) Shares (AUD) (hedged)   
Bought USD Sold EUR at 1.13880 18/11/2015  12,128,994 402,339 0.01
Bought USD Sold CHF at 1.04323 18/11/2015  4,032,028 116,895 0.00
Bought USD Sold JPY at 0.00836 18/11/2015  3,271,419 28,568 0.00
Bought USD Sold NOK at 0.12310 18/11/2015  434,757 18,735 0.00
Bought USD Sold NOK at 0.11964 18/11/2015  32,099 441 0.00
Bought USD Sold DKK at 0.15274 18/11/2015  10,346 345 0.00
Bought USD Sold NZD at 0.66794 18/11/2015  754,424 (9,003) (0.00)
Bought USD Sold GBP at 1.52328 18/11/2015  5,346,068 (78,566) (0.00)
Bought AUD Sold USD at 1.37122 18/11/2015  50,724,132 (1,085,703) (0.03)

    (605,949) (0.02)

E-MINCOME (G) Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.04323 18/11/2015  7,990,046 231,645 0.01
Bought USD Sold JPY at 0.00836 18/11/2015  6,483,216 56,616 0.00
Bought USD Sold AUD at 0.72928 18/11/2015  2,347,252 51,340 0.00
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Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Bought USD Sold NOK at 0.12310 18/11/2015  861,608 37,129 0.00
Bought USD Sold NOK at 0.11964 18/11/2015  59,478 818 0.00
Bought USD Sold DKK at 0.15274 18/11/2015  20,545 685 0.00
Bought USD Sold NZD at 0.66794 18/11/2015  1,496,005 (17,853) (0.00)
Bought USD Sold GBP at 1.52328 18/11/2015  10,596,284 (155,723) (0.00)
Bought EUR Sold USD at 0.87821 18/11/2015  79,506,843 (2,544,386) (0.06)

    (2,339,729) (0.06)

I-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.13880 18/11/2015  397,907 13,199 0.00
Bought USD Sold CHF at 1.04323 18/11/2015  132,813 3,850 0.00
Bought USD Sold JPY at 0.00836 18/11/2015  107,414 938 0.00
Bought USD Sold AUD at 0.72928 18/11/2015  38,538 843 0.00
Bought USD Sold JPY at 0.00830 18/11/2015  6,197 9 0.00
Bought USD Sold EUR at 1.10159 18/11/2015  20,942 (12) (0.00)
Bought USD Sold AUD at 0.70953 18/11/2015  3,568 (21) (0.00)
Bought USD Sold GBP at 1.53405 18/11/2015  13,914 (108) (0.00)
Bought USD Sold GBP at 1.52328 18/11/2015  176,244 (2,590) (0.00)

    16,108 0.00

Svetových dividend A-ACC Shares (CZK) (hedged)   
Bought USD Sold EUR at 1.13880 18/11/2015  7,176,652 238,062 0.01
Bought USD Sold CHF at 1.04323 18/11/2015  2,385,557 69,161 0.00
Bought USD Sold JPY at 0.00836 18/11/2015  1,935,697 16,904 0.00
Bought USD Sold AUD at 0.72928 18/11/2015  700,821 15,329 0.00
Bought USD Sold NOK at 0.12310 18/11/2015  257,267 11,086 0.00
Bought USD Sold EUR at 1.10631 18/11/2015  260,127 962 0.00
Bought USD Sold AUD at 0.72491 18/11/2015  32,115 506 0.00
Bought USD Sold NOK at 0.11964 18/11/2015  24,075 331 0.00
Bought USD Sold DKK at 0.15274 18/11/2015  6,208 207 0.00
Bought USD Sold NZD at 0.67807 18/11/2015  11,492 35 0.00
Bought USD Sold JPY at 0.00827 18/11/2015  71,088 (96) (0.00)
Bought USD Sold GBP at 1.53630 18/11/2015  38,650 (243) (0.00)
Bought CHF Sold USD at 0.98157 18/11/2015  89,652 (434) (0.00)
Bought USD Sold NZD at 0.66794 18/11/2015  446,841 (5,333) (0.00)
Bought CZK Sold USD at 24.48318 18/11/2015  1,768,194 (6,551) (0.00)
Bought USD Sold GBP at 1.52328 18/11/2015  3,163,116 (46,485) (0.00)
Bought CZK Sold USD at 23.79033 18/11/2015  31,147,235 (993,566) (0.03)

    (700,125) (0.02)

Y-ACC Shares (CHF) (hedged)   
Bought USD Sold EUR at 1.13880 18/11/2015  3,047,680 101,097 0.00
Bought USD Sold JPY at 0.00836 18/11/2015  821,945 7,178 0.00
Bought USD Sold AUD at 0.72928 18/11/2015  297,599 6,509 0.00
Bought USD Sold NOK at 0.12310 18/11/2015  109,279 4,709 0.00
Bought CHF Sold USD at 0.98903 18/11/2015  553,069 1,499 0.00
Bought USD Sold NOK at 0.11964 18/11/2015  9,205 127 0.00
Bought USD Sold DKK at 0.15274 18/11/2015  2,661 89 0.00
Bought DKK Sold USD at 6.79671 18/11/2015  147 1 0.00
Bought USD Sold AUD at 0.70847 18/11/2015  16,414 (120) (0.00)
Bought USD Sold NZD at 0.66794 18/11/2015  189,958 (2,267) (0.00)
Bought USD Sold GBP at 1.52328 18/11/2015  1,343,474 (19,744) (0.00)
Bought CHF Sold USD at 0.95856 18/11/2015  12,201,610 (343,778) (0.01)

    (244,700) (0.01)

Y-ACC Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.04323 18/11/2015  3,610,272 104,668 0.00
Bought USD Sold JPY at 0.00836 18/11/2015  2,929,343 25,581 0.00
Bought USD Sold AUD at 0.72928 18/11/2015  1,060,510 23,196 0.00
Bought USD Sold NOK at 0.12310 18/11/2015  389,323 16,777 0.00
Bought USD Sold NOK at 0.11964 18/11/2015  23,012 316 0.00
Bought USD Sold DKK at 0.15274 18/11/2015  9,312 311 0.00
Bought USD Sold NZD at 0.66794 18/11/2015  676,008 (8,068) (0.00)
Bought USD Sold GBP at 1.52328 18/11/2015  4,787,962 (70,364) (0.00)
Bought EUR Sold USD at 0.87839 18/11/2015  35,916,801 (1,142,389) (0.03)

    (1,049,972) (0.03)

Other Assets and Liabilities 230,048,849 5.88

Net Assets 3,924,641,516 100.00

3 924 641 516 0

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 40.88
UK GB 14.68
Switzerland CH 7.09
Japan JP 6.34
Netherlands NL 5.67
France FR 4.43
Germany DE 3.81
Australia AU 2.29
Spain ES 1.75
Finland FI 1.62
Luxembourg LU 1.58
New Zealand NZ 1.42
Ireland IE 1.02
South Africa ZA 0.95
Norway NO 0.87
Cash and other net assets  5.60
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Total FR EUR 6,182 300,749 0.66

    300,749 0.66

Materials   
Praxair US USD 6,913 773,012 1.69

    773,012 1.69

Industrials   
3M US USD 3,449 546,839 1.20

    546,839 1.20

Information Technology   
Microsoft US USD 18,352 982,016 2.15
Cisco Systems US USD 28,771 833,784 1.83
Oracle US USD 16,423 639,347 1.40
Telefonaktiebolaget LM Ericsson SE SEK 42,350 415,160 0.91

    2,870,307 6.29

Consumer Discretionary   
Wolters Kluwer NL EUR 52,601 1,785,121 3.91
RELX GB EUR 70,332 1,205,249 2.64
Omnicom Group US USD 13,452 1,013,070 2.22
Sky GB GBP 53,424 905,313 1.98
Comcast US USD 14,183 897,500 1.97
SES LU EUR 28,442 842,682 1.85
Bridgestone JP JPY 18,300 672,849 1.48

    7,321,784 16.05

Consumer Staples   
PepsiCo US USD 12,630 1,301,648 2.85
Unilever (CVA) GB EUR 26,483 1,200,090 2.63
British American Tobacco GB GBP 20,109 1,199,978 2.63
Procter & Gamble US USD 13,306 1,022,965 2.24
Colgate-Palmolive US USD 12,780 857,921 1.88

    5,582,602 12.24

Healthcare   
Johnson & Johnson US USD 20,689 2,108,313 4.62
Pfizer US USD 54,844 1,867,164 4.09
Roche Holding CH CHF 6,690 1,818,937 3.99
Medtronic IE USD 14,558 1,078,457 2.36
Astellas Pharma JP JPY 60,300 877,263 1.92
GlaxoSmithKline GB GBP 33,012 717,133 1.57
Sanofi FR EUR 6,690 677,172 1.48
Merck & Co US USD 9,957 549,626 1.20
Hoya JP JPY 12,100 500,898 1.10
Amgen US USD 2,935 468,338 1.03
Bayer DE EUR 3,343 447,064 0.98

    11,110,365 24.36

Telecommunication Services   
KDDI JP JPY 38,900 944,806 2.07
Verizon Communications US USD 19,244 899,272 1.97
Deutsche Telekom DE EUR 46,604 873,360 1.91
NTT DoCoMo JP JPY 43,700 854,481 1.87
Vodafone Group GB GBP 194,904 645,644 1.42
Spark New Zealand NZ NZD 212,237 482,609 1.06
BT Group GB GBP 66,362 477,116 1.05
SK Telecom ADR KR USD 15,596 368,845 0.81

    5,546,133 12.16

Financials   
Marsh & McLennan US USD 27,090 1,515,415 3.32
Amlin GB GBP 123,906 1,262,494 2.77
US Bancorp US USD 24,813 1,054,056 2.31
Wells Fargo & Co US USD 17,696 964,609 2.11
Admiral Group GB GBP 33,754 841,804 1.85
Hiscox BM GBP 53,792 804,675 1.76
SCOR FR EUR 21,279 794,255 1.74
M&T Bank US USD 6,276 757,890 1.66
Sampo FI EUR 14,429 707,285 1.55
Direct Line Insurance Group GB GBP 105,896 645,755 1.42
Zurich Insurance Group CH CHF 2,096 555,011 1.22
HSBC Holdings (UK) GB GBP 52,759 414,066 0.91

    10,317,315 22.62

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 134,610 963,793 2.11

    963,793 2.11

Fractions (2) (0.00)

Total Investments (Cost USD 43,820,168) 45,332,897 99.38

45 332 897 00
1  

  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.03288 13/11/2015  136,847 2,592 0.01
Bought USD Sold JPY at 0.00834 13/11/2015  185,163 1,308 0.00
Bought EUR Sold USD at 0.91234 13/11/2015  94,263 523 0.00
Bought USD Sold JPY at 0.00831 13/11/2015  27,718 86 0.00
Bought USD Sold JPY at 0.00827 13/11/2015  5,235 (7) (0.00)
Bought USD Sold CHF at 1.01011 13/11/2015  9,123 (32) (0.00)
Bought USD Sold JPY at 0.00826 13/11/2015  15,267 (40) (0.00)
Bought USD Sold GBP at 1.52620 13/11/2015  46,382 (595) (0.00)
Bought USD Sold GBP at 1.52746 13/11/2015  443,716 (5,335) (0.01)
Bought EUR Sold USD at 0.88826 13/11/2015  2,113,123 (44,356) (0.10)

    (45,856) (0.10)

I-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12580 13/11/2015  251,294 5,388 0.01
Bought USD Sold CHF at 1.03288 13/11/2015  60,821 1,152 0.00
Bought USD Sold JPY at 0.00834 13/11/2015  82,003 579 0.00
Bought USD Sold EUR at 1.10460 13/11/2015  16,533 37 0.00
Bought USD Sold JPY at 0.00830 13/11/2015  7,588 19 0.00
Bought USD Sold CHF at 1.01691 13/11/2015  3,041 10 0.00
Bought USD Sold CHF at 1.01011 13/11/2015  2,027 (7) (0.00)
Bought USD Sold JPY at 0.00827 13/11/2015  6,834 (9) (0.00)
Bought USD Sold EUR at 1.09608 13/11/2015  3,307 (18) (0.00)
Bought USD Sold JPY at 0.00826 13/11/2015  8,574 (22) (0.00)
Bought USD Sold GBP at 1.53299 13/11/2015  6,184 (52) (0.00)
Bought USD Sold GBP at 1.52620 13/11/2015  18,553 (238) (0.00)
Bought USD Sold GBP at 1.52746 13/11/2015  196,348 (2,361) (0.01)

    4,478 0.01

Other Assets and Liabilities 322,119 0.72

Net Assets 45,613,638 100.00

45 613 638 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 41.77
UK GB 20.86
Japan JP 8.44
Switzerland CH 5.20
Netherlands NL 3.91
France FR 3.89
Germany DE 2.89
Ireland IE 2.36
Spain ES 2.11
Luxembourg LU 1.85
Bermuda BM 1.76
Finland FI 1.55
New Zealand NZ 1.06
Sweden SE 0.91
Korea KR 0.81
Cash and other net assets  0.62
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Industrials   
Equifax US USD 128,419 12,480,279 1.61
CK Hutchison Holdings HK HKD 314,126 3,913,899 0.50

    16,394,178 2.11

Information Technology   
Broadridge Financial Solutions US USD 264,683 14,420,287 1.86
Visa US USD 149,572 10,610,943 1.37
Global Payments US USD 62,014 7,710,428 0.99
FleetCor Technologies US USD 41,879 5,501,452 0.71
First Data US USD 315,729 4,569,637 0.59
Worldpay Group GB GBP 936,591 3,666,169 0.47

    46,478,916 5.99

Consumer Discretionary   
Taylor Wimpey GB GBP 1,541,287 4,281,608 0.55

    4,281,608 0.55

Financials   
JPMorgan Chase & Co US USD 559,999 32,826,657 4.23
Citigroup US USD 475,246 23,101,857 2.98
UBS Group CH CHF 1,241,842 22,587,590 2.91
AIA Group HK HKD 3,696,860 19,697,304 2.54
Wells Fargo & Co US USD 363,917 18,000,525 2.32
American Tower US USD 189,742 17,577,314 2.26
Intesa Sanpaolo IT EUR 5,343,573 16,928,440 2.18
Grand City Properties LU EUR 898,584 16,318,286 2.10
Hartford Financial Services Group US USD 370,469 15,722,669 2.03
Mitsubishi UFJ Financial Group JP JPY 2,526,626 14,873,863 1.92
Lloyds Banking Group GB GBP 13,240,002 13,695,898 1.76
American International Group US USD 234,962 13,570,690 1.75
Prudential GB GBP 636,260 13,559,721 1.75
ORIX JP JPY 1,013,277 13,479,516 1.74
US Bancorp US USD 334,816 12,906,174 1.66
Deutsche Wohnen DE EUR 501,815 12,874,054 1.66
Vonovia DE EUR 422,028 12,804,333 1.65
Sun Communities US USD 209,947 12,754,584 1.64
ACE CH USD 118,577 12,408,279 1.60
Allstate US USD 215,311 12,279,441 1.58
China Overseas Land & Investment HK HKD 4,159,700 12,234,126 1.58
Bank of America US USD 767,433 11,796,705 1.52
London Stock Exchange Group GB GBP 326,991 11,675,669 1.50
KBC Groep BE EUR 209,543 11,608,695 1.50
China Resources Land HK HKD 4,858,968 11,501,254 1.48
NASDAQ OMX Group US USD 214,654 11,398,534 1.47
Sumitomo Mitsui Financial Group JP JPY 308,906 11,216,899 1.44
Industrial & Commercial Bank of China (H) CN HKD 19,459,979 11,215,104 1.44
Virgin Money Holdings UK GB GBP 1,939,419 10,552,070 1.36
Royal Bank of Canada CA CAD 201,041 10,419,967 1.34
Moody's US USD 109,301 9,733,697 1.25
St James's Place GB GBP 718,609 9,724,188 1.25
Huntington Bancshares US USD 957,567 9,636,236 1.24
Morgan Stanley US USD 318,023 9,635,672 1.24
Julius Baer Group CH CHF 195,453 8,828,321 1.14
Ping An Insurance Group (China) (H) CN HKD 1,703,757 8,687,269 1.12
Sompo Japan Nipponkoa Holdings JP JPY 303,804 8,684,964 1.12
GAM Holding CH CHF 514,470 8,562,812 1.10
Direct Line Insurance Group GB GBP 1,544,697 8,547,488 1.10
OM Asset Management GB USD 617,799 8,442,644 1.09
HSBC Holdings GB HKD 1,180,874 8,392,067 1.08
Canadian Imperial Bank of Commerce CA CAD 115,448 8,061,082 1.04
Goodman Group AU AUD 2,036,040 7,963,084 1.03
Alexandria Real Estate Equities US USD 97,633 7,935,340 1.02
Credit Suisse Group CH CHF 342,141 7,764,744 1.00
Euronext NL EUR 190,643 7,621,913 0.98
China Cinda Asset Management (H) CN HKD 21,399,493 7,569,724 0.98
CME Group US USD 85,285 7,396,083 0.95
MetLife US USD 157,034 7,264,400 0.94
Aeon Mall JP JPY 466,204 7,094,976 0.91
Ayala Land PH PHP 9,682,784 6,736,301 0.87
IndusInd Bank IN INR 526,469 6,638,603 0.86
Weyerhaeuser US USD 244,123 6,508,292 0.84
Scentre Group AU AUD 2,150,054 5,748,206 0.74
Australia & New Zealand Banking Group AU AUD 323,008 5,685,275 0.73
MSCI US USD 90,395 5,500,631 0.71
Abu Dhabi Commercial Bank PJSC AE AED 2,918,639 5,408,620 0.70
Link REIT HK HKD 961,021 5,218,230 0.67
Affiliated Managers Group US USD 28,405 4,654,802 0.60
Nordea Bank SE SEK 424,267 4,278,916 0.55
Axis Bank IN INR 640,100 4,207,884 0.54
Bank Rakyat Indonesia Persero ID IDR 5,775,860 4,014,640 0.52
Fifth Third Bank US USD 227,106 3,964,977 0.51
LEG Immobilien DE EUR 52,906 3,838,348 0.49
Shawbrook Group GB GBP 679,335 3,233,897 0.42
Cheung Kong Property Holdings HK HKD 314,126 2,000,415 0.26

    686,770,959 88.47

Closed Ended Fund   
Kennedy Wilson Europe Real Estate (A) GB GBP 236,258 3,964,388 0.51

    3,964,388 0.51

Fractions 6 0.00

This is Dummy text to show the header -----------------
---------

 

 

Market Value % Net 
Assets

Total Investments (Cost EUR 637,790,223) 757,890,055 97.63

757 890 055 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Nasdaq Omx Group USD 4,339,800 1,205,917 0.16
Huntington Bancshares USD 1,462,319 106,448 0.01
Fifth Third Bancorp USD 6,498,370 (548,229) (0.07)

    764,136 0.10

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.13923 18/11/2015  913,772 30,673 0.00
Bought EUR Sold HKD at 0.11722 18/11/2015  23,179 30 0.00
Bought EUR Sold CHF at 0.92778 18/11/2015  2,759 24 0.00
Bought EUR Sold AUD at 0.65448 18/11/2015  1,942 21 0.00
Bought EUR Sold CAD at 0.68942 18/11/2015  1,389 (10) (0.00)
Bought EUR Sold CHF at 0.91890 18/11/2015  12,877 (13) (0.00)
Bought EUR Sold JPY at 0.00748 18/11/2015  5,419 (25) (0.00)
Bought CHF Sold EUR at 1.08181 18/11/2015  9,244 (46) (0.00)
Bought USD Sold EUR at 1.10084 18/11/2015  43,603 (55) (0.00)
Bought EUR Sold GBP at 1.39116 18/11/2015  16,831 (137) (0.00)
Bought EUR Sold CHF at 0.91576 18/11/2015  112,216 (493) (0.00)
Bought EUR Sold AUD at 0.64019 18/11/2015  45,971 (517) (0.00)
Bought EUR Sold CAD at 0.67208 18/11/2015  44,435 (1,422) (0.00)
Bought EUR Sold JPY at 0.00733 18/11/2015  134,310 (3,272) (0.00)
Bought EUR Sold HKD at 0.11325 18/11/2015  192,220 (6,260) (0.00)
Bought EUR Sold GBP at 1.33815 18/11/2015  186,546 (8,573) (0.00)

    9,925 0.00

Other Assets and Liabilities 17,645,969 2.27

Net Assets 776,310,085 100.00

776 310 085 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 39.86
UK GB 12.85
Switzerland CH 7.75
Japan JP 7.13
Hong Kong HK 7.03
Germany DE 3.80
China CN 3.54
Australia AU 2.50
Canada CA 2.38
Italy IT 2.18
Luxembourg LU 2.10
Belgium BE 1.50
India IN 1.40
Netherlands NL 0.98
Philippines PH 0.87
United Arab Emirates AE 0.70
Sweden SE 0.55
Indonesia ID 0.52
Cash and other net assets  2.37
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
BG Group GB GBP 256,047 4,057,845 1.16
Suncor Energy CA CAD 127,502 3,788,202 1.09
Anadarko Petroleum US USD 49,215 3,307,736 0.95
Concho Resources US USD 27,963 3,240,939 0.93
ConocoPhillips US USD 53,965 2,898,451 0.83
Pioneer Natural Resources US USD 19,659 2,717,456 0.78
Reliance Industries IN INR 170,265 2,458,937 0.70
Weatherford International CH USD 182,165 1,839,867 0.53

    24,309,433 6.97

Materials   
Mosaic US USD 87,939 2,980,259 0.85
LafargeHolcim CH CHF 50,909 2,876,156 0.82
Syngenta CH CHF 8,414 2,837,656 0.81
Randgold Resources GB USD 34,413 2,328,068 0.67
Royal Gold US USD 43,364 2,115,711 0.61
Rio Tinto (Australia) GB AUD 38,524 1,386,316 0.40

    14,524,166 4.16

Industrials   
BBA Aviation GB GBP 1,484,243 4,376,303 1.25
Nielsen Holdings US USD 76,263 3,653,781 1.05
Textron US USD 81,091 3,450,422 0.99
Kansas City Southern US USD 36,015 3,000,061 0.86
Fluor US USD 61,416 2,944,301 0.84
Wolseley CH GBP 42,946 2,534,537 0.73
Recruit Holdings JP JPY 78,032 2,511,528 0.72
Hubbell (B) US USD 25,684 2,502,159 0.72
Verisk Analytics (A) US USD 34,416 2,440,414 0.70

    27,413,506 7.86

Information Technology   
Microsoft US USD 161,738 8,654,584 2.48
Alphabet (A) US USD 8,737 6,470,359 1.85
Facebook (A) US USD 53,183 5,483,701 1.57
Activision Blizzard US USD 119,007 4,129,527 1.18
Hewlett-Packard US USD 143,745 3,908,418 1.12
VMware (A) US USD 58,230 3,474,591 1.00
Juniper Networks US USD 102,158 3,227,179 0.93
eBay US USD 112,621 3,147,182 0.90
PayPAL Holdings US USD 81,369 2,933,344 0.84
Nintendo JP JPY 17,772 2,850,225 0.82
Nomura Research Institute JP JPY 68,579 2,810,360 0.81
Square Enix Holdings JP JPY 90,727 2,456,943 0.70
Lam Research US USD 31,211 2,372,328 0.68
NAVER KR KRW 4,480 2,352,156 0.67
SanDisk US USD 29,864 2,315,386 0.66
Worldpay Group GB GBP 483,483 2,085,629 0.60
Cognex US USD 55,130 2,077,288 0.60
Baidu ADR CN USD 9,931 1,858,761 0.53
Hewlett-Packard (W/I) US USD 88,206 1,001,135 0.29

    63,609,096 18.24

Consumer Discretionary   
Amazon.com US USD 7,976 5,020,557 1.44
Sony JP JPY 140,981 4,022,290 1.15
TripAdvisor US USD 46,581 3,904,378 1.12
Ocado Group GB GBP 539,177 3,141,189 0.90
Christian Dior FR EUR 15,847 3,127,765 0.90
Naspers ZA ZAR 19,599 2,876,581 0.82
Carnival (Paired certificate) US USD 50,763 2,759,978 0.79
Suzuki Motor JP JPY 73,776 2,423,118 0.69
Bandai Namco Holdings JP JPY 98,269 2,419,877 0.69
Galaxy Entertainment Group HK HKD 633,967 2,173,337 0.62
Ralph Lauren US USD 19,004 2,114,108 0.61
Indian Hotels IN INR 1,240,632 1,874,503 0.54
Jubilant Foodworks IN INR 70,617 1,576,076 0.45

    37,433,757 10.73

Consumer Staples   
CVS Health US USD 53,710 5,312,476 1.52
SABMiller GB GBP 72,719 4,491,742 1.29
Philip Morris International US USD 45,853 4,097,442 1.17
Coca-Cola US USD 92,701 3,964,823 1.14
Costco Wholesale US USD 24,201 3,851,145 1.10
Altria Group US USD 60,086 3,662,270 1.05
Booker Group GB GBP 1,161,361 3,341,682 0.96
Hanjaya Mandala Sampoerna ID IDR 493,732 3,316,235 0.95
Estee Lauder (A) US USD 36,982 2,994,074 0.86
Molson Coors Brewing (B) US USD 31,698 2,799,531 0.80
Petra Foods SG SGD 737,910 1,274,561 0.37

    39,105,981 11.21

Healthcare   
Medtronic IE USD 63,492 4,703,451 1.35
Express Scripts Holding US USD 52,996 4,625,455 1.33
Roche Holding CH CHF 16,029 4,358,143 1.25
BioMarin Pharmaceutical US USD 35,861 4,188,601 1.20
Eli Lilly & Co US USD 47,138 3,864,808 1.11
Sanofi FR EUR 37,945 3,840,890 1.10
Cooper US USD 24,011 3,648,687 1.05
Alexion Pharmaceuticals US USD 19,951 3,519,341 1.01

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Mylan US USD 69,124 3,046,987 0.87
Cigna US USD 19,640 2,658,901 0.76
Sun Pharmaceutical Industries IN INR 194,758 2,640,071 0.76
Orexigen Therapeutics US USD 138,831 400,526 0.11

    41,495,861 11.90

Telecommunication Services   
Inmarsat GB GBP 271,483 4,134,566 1.19
T-Mobile US US USD 98,371 3,721,371 1.07
SBA Communications (A) US USD 28,357 3,360,276 0.96
China Unicom (Hong Kong) HK HKD 1,922,062 2,344,527 0.67

    13,560,740 3.89

Financials   
Citigroup US USD 105,883 5,672,147 1.63
US Bancorp US USD 127,878 5,432,272 1.56
JPMorgan Chase & Co US USD 77,238 4,989,569 1.43
UBS Group CH CHF 247,932 4,969,691 1.42
Crown Castle International US USD 56,395 4,828,011 1.38
FNF Group US USD 121,913 4,248,660 1.22
ORIX JP JPY 286,741 4,203,678 1.21
Lloyds Banking Group GB GBP 3,290,594 3,751,200 1.08
Sumitomo Mitsui Trust Holdings JP JPY 873,664 3,364,035 0.96
Julius Baer Group CH CHF 65,982 3,284,381 0.94
CME Group US USD 34,271 3,275,260 0.94
China Pacific Insurance Group (H) CN HKD 809,446 3,229,595 0.93
Kotak Mahindra Bank IN INR 289,454 3,036,527 0.87
Barclays GB GBP 832,510 2,986,271 0.86
Intesa Sanpaolo IT EUR 815,850 2,848,322 0.82
HDFC Bank (demat.) IN INR 139,736 2,803,696 0.80
Fairfax Financial Holdings CA CAD 5,389 2,684,915 0.77
Nordea Bank SE SEK 235,285 2,615,060 0.75
Fairfax India Holdings CA USD 171,547 1,814,971 0.52

    70,038,261 20.08

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Consumer Discretionary   
Industria de Diseno Textil ES EUR 82,148 3,087,524 0.89

    3,087,524 0.89

Unlisted
Unlisted
Consumer Discretionary   
Spotify Technology* SE USD 482 772,294 0.22

    772,294 0.22

Fractions (2) (0.00)

Total Investments (Cost USD 320,812,005) 335,350,617 96.14

335 350 617 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
Cigna USD 693,283 9,343 0.00

    9,343 0.00

Other Assets and Liabilities 13,467,952 3.86

Net Assets 348,827,912 100.00

348 827 912 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 53.44
UK GB 10.34
Japan JP 7.76
Switzerland CH 6.51
India IN 4.13
Canada CA 2.38
France FR 2.00
China CN 1.46
Ireland IE 1.35
Hong Kong HK 1.30
Sweden SE 0.97
Indonesia ID 0.95
Spain ES 0.89
South Africa ZA 0.82
Italy IT 0.82
Korea KR 0.67
Singapore SG 0.37
Cash and other net assets  3.86
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Information Technology   
MAXIMUS US USD 89,784 5,578,358 0.51

    5,578,358 0.51

Consumer Discretionary   
Service Corp International (US) US USD 355,600 9,115,637 0.83

    9,115,637 0.83

Consumer Staples   
CVS Health US USD 153,797 13,803,662 1.25

    13,803,662 1.25

Healthcare   
Johnson & Johnson US USD 940,341 86,953,614 7.88
Novartis CH CHF 837,835 69,223,579 6.27
Allergan US USD 222,454 62,848,482 5.69
Roche Holding CH CHF 220,570 54,418,247 4.93
Novo Nordisk (B) DK DKK 984,350 47,550,896 4.31
Medtronic IE USD 678,943 45,639,517 4.13
Abbott Laboratories US USD 1,011,200 41,391,996 3.75
Express Scripts Holding US USD 485,896 38,482,642 3.49
Celgene US USD 340,817 38,020,769 3.44
Fresenius Medical Care AG & Co DE EUR 434,725 35,599,633 3.23
CSL AU AUD 410,976 24,889,044 2.25
BioMarin Pharmaceutical US USD 228,427 24,210,136 2.19
Cardinal Health US USD 321,403 24,160,002 2.19
Cigna US USD 193,961 23,827,294 2.16
Essilor International FR EUR 195,857 23,424,475 2.12
Alexion Pharmaceuticals US USD 139,701 22,361,733 2.03
Cooper US USD 157,804 21,759,688 1.97
Coloplast (B) DK DKK 292,957 19,112,646 1.73
Illumina US USD 141,539 18,468,952 1.67
Centene US USD 320,415 17,479,874 1.58
Endo International IE USD 310,365 17,207,597 1.56
Zimmer Biomet Holdings US USD 177,893 16,810,611 1.52
Biogen Idec US USD 62,767 16,531,528 1.50
Anthem US USD 125,090 15,975,168 1.45
Quintiles Transnational Holdings US USD 273,125 15,921,134 1.44
Fisher & Paykel Healthcare NZ NZD 3,237,081 15,465,870 1.40
St Jude Medical US USD 266,737 15,454,321 1.40
Sun Pharmaceutical Industries IN INR 1,173,628 14,436,363 1.31
Ryman Healthcare NZ NZD 2,629,241 12,739,391 1.15
Gilead Sciences US USD 111,692 11,056,429 1.00
Mettler-Toledo International US USD 33,861 9,592,143 0.87
China Biologic Products CN USD 84,106 8,599,672 0.78
Perrigo IE USD 59,212 8,541,947 0.77
PerkinElmer US USD 159,274 7,482,202 0.68
Edwards Lifesciences US USD 51,403 7,289,050 0.66
Ramsay Health Care AU AUD 180,049 7,211,871 0.65
Bristol-Myers Squibb US USD 106,754 6,462,193 0.59
GN Store Nord DK DKK 382,577 6,345,029 0.57
Hikma Pharmaceuticals JO GBP 194,462 5,904,055 0.53
Regeneron Pharmaceuticals US USD 11,267 5,689,160 0.52
Charles River Laboratories International US USD 93,158 5,553,849 0.50
Ion Beam Applications BE EUR 168,977 5,483,299 0.50
MEDNAX US USD 76,167 4,896,096 0.44
Jazz Pharmaceuticals IE USD 36,762 4,585,823 0.42
Mallinckrodt US USD 61,373 3,812,577 0.35
Endologix US USD 423,295 3,253,365 0.29
Chimerix US USD 86,123 3,065,010 0.28
Intercept Pharmaceuticals US USD 19,579 2,768,098 0.25
GenMark Diagnostics US USD 392,704 2,323,375 0.21
Lee's Pharmaceutical Holdings HK HKD 1,944,660 2,282,276 0.21
Nanosonics AU AUD 1,971,604 2,038,756 0.18
ImpediMed AU AUD 2,893,375 1,885,773 0.17
Adamas Pharmaceuticals US USD 134,934 1,780,299 0.16
OvaScience US USD 148,865 1,777,685 0.16
Isis Pharmaceuticals US USD 32,895 1,440,548 0.13
Orexigen Therapeutics US USD 528,571 1,383,744 0.13
Revance Therapeutics US USD 39,563 1,330,472 0.12
Derma Sciences US USD 279,861 1,257,056 0.11
Otonomy US USD 59,815 1,134,392 0.10
Organovo Holdings US USD 336,268 927,611 0.08
Adaptimmune Therapeutics GB USD 78,129 751,490 0.07

    1,018,270,547 92.25

Total Investments (Cost EUR 900,776,215) 1,046,768,204 94.84

1 046 768 204 0
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Nippon Shinyaku JPY 376,243,572 354,218 0.03
Chugai Pharmaceutical JPY 964,902,446 286,178 0.03
Santen Pharmaceutical JPY 919,419,041 260,221 0.02
Centene USD 1,330,942 144,321 0.01
ASKA Pharmaceutical JPY 448,250,210 (176,104) (0.02)

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Astellas Pharmaceutical JPY 3,060,826,167 (1,156,127) (0.10)

    (287,293) (0.03)

Other Assets and Liabilities 57,292,716 5.19

Net Assets 1,103,773,627 100.00

1 103 773 627 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 55.58
Switzerland CH 11.20
Ireland IE 6.88
Denmark DK 6.61
Australia AU 3.26
Germany DE 3.23
New Zealand NZ 2.56
France FR 2.12
India IN 1.31
China CN 0.78
Jordan JO 0.53
Belgium BE 0.50
Hong Kong HK 0.21
UK GB 0.07
Cash and other net assets  5.16
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Exxon Mobil US USD 51,672 3,914,644 3.95
Chevron US USD 38,892 3,229,144 3.26
Royal Dutch Shell (A) (UK) NL GBP 134,285 3,183,996 3.21
Schlumberger US USD 29,738 2,111,522 2.13
Total FR EUR 43,858 1,936,103 1.95
ConocoPhillips US USD 39,443 1,922,329 1.94
Suncor Energy CA CAD 58,045 1,564,903 1.58
Enbridge CA CAD 35,372 1,393,603 1.41
Baker Hughes US USD 26,353 1,268,845 1.28
Concho Resources US USD 11,694 1,229,855 1.24
Anadarko Petroleum US USD 18,989 1,158,103 1.17
Newfield Exploration US USD 27,896 1,026,964 1.04
Phillips 66 US USD 10,778 882,887 0.89
Thai Oil TH THB 554,003 763,391 0.77
CNOOC CN HKD 698,691 713,625 0.72
China Petroleum & Chemical (H) CN HKD 1,041,147 680,308 0.69
Devon Energy US USD 16,917 641,340 0.65
DHT Holdings BM USD 75,966 544,569 0.55
Scorpio Tankers MC USD 60,824 501,701 0.51
BG Group GB GBP 20,330 292,360 0.30
Hoegh LNG Holdings NO NOK 15 162 0.00

    28,960,354 29.24

Materials   
Monsanto US USD 31,889 2,699,229 2.72
Eastman Chemical US USD 30,488 1,978,074 2.00
Ultratech Cement IN INR 25,537 1,019,168 1.03
BHP Billiton AU AUD 50,966 760,269 0.77
EI du Pont de Nemours & Co US USD 13,071 757,422 0.76
BHP Billiton (UK) AU GBP 51,715 754,948 0.76
Rio Tinto GB GBP 16,261 538,073 0.54
Franco-Nevada CA CAD 6,735 315,959 0.32
MMC Norilsk Nickel RU USD 2,138 288,264 0.29
Nucor US USD 7,133 276,186 0.28
Goldcorp (Canada) CA CAD 23,198 275,656 0.28
Grupo Mexico (B) MX MXN 119,200 258,342 0.26
Boliden SE SEK 11,715 204,545 0.21
Aperam LU EUR 7,209 202,537 0.20
Rio Tinto (Australia) GB AUD 6,122 199,908 0.20
Aurubis DE EUR 2,977 181,002 0.18
West Fraser Timber CA CAD 5,526 177,919 0.18
Vale (Indonesia) ID IDR 1,160,400 171,762 0.17
Acacia Mining GB GBP 56,903 154,082 0.16
Royal Gold US USD 3,035 134,368 0.14
Johnson Matthey GB GBP 3,453 125,232 0.13
Reliance Steel & Aluminum US USD 2,112 114,930 0.12
Lundin Mining CA SEK 37,907 112,387 0.11

    11,700,262 11.81

Industrials   
General Electric US USD 200,304 5,305,550 5.36
United Technologies US USD 39,589 3,550,711 3.58
Union Pacific US USD 38,506 3,126,897 3.16
Honeywell International US USD 29,663 2,795,076 2.82
United Continental Holdings US USD 43,412 2,410,845 2.43
L-3 Communications Holdings US USD 20,645 2,380,490 2.40
Schneider Electric FR EUR 41,106 2,264,100 2.29
Smiths Group GB GBP 149,961 2,024,003 2.04
Alstom FR EUR 66,691 1,978,059 2.00
Regus LU GBP 412,954 1,938,588 1.96
FedEx US USD 13,266 1,878,917 1.90
KION Group DE EUR 45,410 1,862,258 1.88
NOW US USD 122,497 1,832,964 1.85
Siemens DE EUR 19,147 1,751,964 1.77
ManpowerGroup US USD 19,502 1,641,352 1.66
American Airlines Group US USD 34,291 1,451,865 1.47
bpost (A) BE EUR 63,473 1,445,279 1.46
Hub Group (A) US USD 38,731 1,422,661 1.44
Sinko Industries JP JPY 145,566 1,402,812 1.42
Aalberts Industries NL EUR 38,517 1,138,763 1.15
Mueller Water Products (A) US USD 130,092 1,049,441 1.06
Meitec JP JPY 31,714 1,047,246 1.06

    45,699,841 46.13

Information Technology   
Science Applications International US USD 53,351 2,229,847 2.25
Hitachi JP JPY 335,724 1,762,952 1.78

    3,992,799 4.03

Consumer Discretionary   
General Motors US USD 63,814 2,032,489 2.05
Haier Electronics Group HK HKD 761,145 1,337,799 1.35
Rinnai JP JPY 17,299 1,247,138 1.26
Aramark US USD 37,398 1,040,463 1.05
Techtronic Industries HK HKD 194,771 647,567 0.65

    6,305,456 6.37

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Materials   
Novolipetsk Steel RU USD 12,970 144,761 0.15

    144,761 0.15

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Information Technology   
ManTech International (A) US USD 23,815 626,683 0.63

    626,683 0.63

Fractions (2) (0.00)

Total Investments (Cost EUR 86,491,319) 97,430,154 98.36

97 430 154 00
1  

Other Assets and Liabilities 1,628,126 1.64

Net Assets 99,058,280 100.00

99 058 280 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 58.67
France FR 6.24
Japan JP 5.51
Netherlands NL 4.36
Canada CA 3.88
Germany DE 3.83
UK GB 3.37
Luxembourg LU 2.16
Hong Kong HK 2.00
Australia AU 1.53
Belgium BE 1.46
China CN 1.41
India IN 1.03
Thailand TH 0.77
Bermuda BM 0.55
Monaco MC 0.51
Russia RU 0.44
Mexico MX 0.26
Sweden SE 0.21
Indonesia ID 0.17
Norway NO 0.00
Cash and other net assets  1.64
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Suncor Energy CA CAD 409,486 12,166,209 2.18
Total FR EUR 178,182 8,668,397 1.56
Halliburton US USD 172,997 6,653,465 1.19
Anadarko Petroleum US USD 89,573 6,020,201 1.08
Helmerich & Payne US USD 67,823 3,784,184 0.68

    37,292,456 6.69

Utilities   
CMS Energy US USD 332,525 12,044,056 2.16

    12,044,056 2.16

Materials   
LafargeHolcim CH CHF 137,290 7,756,301 1.39
Huhtamaki FI EUR 205,891 7,283,428 1.31
Vulcan Materials US USD 71,517 6,935,003 1.24
Monsanto US USD 69,131 6,448,540 1.16
Goldcorp CA USD 402,688 5,271,186 0.95
Rio Tinto GB GBP 140,134 5,110,119 0.92

    38,804,577 6.96

Industrials   
General Electric US USD 353,618 10,322,109 1.85
Wolseley CH GBP 123,237 7,273,022 1.31
Union Pacific US USD 45,386 4,061,593 0.73
JB Hunt Transport Services US USD 52,176 3,999,290 0.72
Weichai Power (H) CN HKD 1,128,000 1,200,640 0.22

    26,856,654 4.82

Information Technology   
Microsoft US USD 227,452 12,170,957 2.18
Alphabet (A) US USD 14,399 10,663,899 1.91
Amdocs US USD 141,889 8,557,326 1.54
EMC US USD 286,253 7,525,591 1.35
Telefonaktiebolaget LM Ericsson SE SEK 743,138 7,285,033 1.31
Apple US USD 48,459 5,847,548 1.05
Samsung Electronics KR KRW 4,539 5,447,821 0.98
Symantec US USD 231,430 4,783,658 0.86
Nuance Communications US USD 269,720 4,585,240 0.82
Altera US USD 82,544 4,349,243 0.78
Keyence JP JPY 7,020 3,668,315 0.66
Kakaku.com JP JPY 179,200 3,353,370 0.60
NAVER KR KRW 4,533 2,380,203 0.43

    80,618,204 14.47

Consumer Discretionary   
Walt Disney US USD 81,211 9,298,660 1.67
Toyota Motor JP JPY 133,900 8,228,512 1.48
Sony JP JPY 228,400 6,516,414 1.17
Hennes & Mauritz (B) SE SEK 161,955 6,329,671 1.14
Williams-Sonoma US USD 85,090 6,328,143 1.14
TripAdvisor US USD 65,448 5,485,851 0.98
Stanley Electric JP JPY 239,600 4,590,483 0.82
SES LU EUR 143,183 4,242,237 0.76

    51,019,971 9.15

Consumer Staples   
Molson Coors Brewing (B) US USD 138,270 12,212,006 2.19
Philip Morris International US USD 126,216 11,278,662 2.02
Coca-Cola US USD 241,881 10,345,250 1.86
Costco Wholesale US USD 63,217 10,059,721 1.81
L'Oreal FR EUR 53,058 9,709,194 1.74
Altria Group US USD 151,320 9,222,954 1.65
Heineken NL EUR 83,666 7,663,867 1.38
Delhaize Group BE EUR 46,653 4,339,772 0.78
Wal-Mart Stores US USD 50,770 2,934,506 0.53

    77,765,932 13.95

Healthcare   
Pfizer US USD 398,798 13,577,078 2.44
Johnson & Johnson US USD 127,028 12,944,788 2.32
Roche Holding CH CHF 40,066 10,893,502 1.95
Bayer DE EUR 69,435 9,285,636 1.67
Express Scripts Holding US USD 100,615 8,781,677 1.58
Sun Pharmaceutical Industries IN INR 566,853 7,684,069 1.38
Astellas Pharma JP JPY 508,100 7,391,995 1.33
Henry Schein US USD 39,396 5,985,434 1.07
Cooper US USD 37,758 5,737,706 1.03
Fresenius Medical Care AG & Co DE EUR 56,816 5,127,373 0.92
Celgene US USD 37,566 4,618,364 0.83
Cigna US USD 27,740 3,755,441 0.67
Mylan US USD 61,114 2,693,905 0.48

    98,476,968 17.67

Telecommunication Services   
China Mobile HK HKD 817,500 9,834,856 1.76
Swisscom CH CHF 17,875 9,238,194 1.66
T-Mobile US US USD 181,810 6,877,872 1.23

    25,950,922 4.66

Financials   
Vonovia DE EUR 345,953 11,567,143 2.08

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Citigroup US USD 206,230 11,047,741 1.98
JPMorgan Chase & Co US USD 130,327 8,419,124 1.51
KBC Groep BE EUR 129,014 7,876,622 1.41
Sumitomo Mitsui Financial Group JP JPY 192,000 7,683,172 1.38
Lloyds Banking Group GB GBP 6,514,531 7,426,412 1.33
CBOE Holdings US USD 97,749 6,644,977 1.19
US Bancorp US USD 150,447 6,390,989 1.15
CME Group US USD 65,675 6,276,560 1.13
Morgan Stanley US USD 144,800 4,834,872 0.87
China Pacific Insurance Group (H) CN HKD 749,800 2,991,613 0.54

    81,159,225 14.56

Total Investments (Cost USD 502,762,204) 529,988,965 95.10

529 988 965 00
1  

Other Assets and Liabilities 27,321,423 4.90

Net Assets 557,310,388 100.00

557 310 388 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 54.64
Japan JP 7.43
Switzerland CH 6.31
Germany DE 4.66
France FR 3.30
Canada CA 3.13
Sweden SE 2.44
UK GB 2.25
Belgium BE 2.19
Hong Kong HK 1.76
Korea KR 1.40
India IN 1.38
Netherlands NL 1.38
Finland FI 1.31
Luxembourg LU 0.76
China CN 0.75
Cash and other net assets  4.90
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The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Financials   
Simon Property Group US USD 105,726 21,482,445 8.07
Equity Residential US USD 177,238 13,696,966 5.14
Prologis US USD 299,207 12,824,026 4.81
Sun Hung Kai Properties HK HKD 844,156 11,302,271 4.24
Mitsubishi Estate JP JPY 517,851 11,134,173 4.18
General Growth Properties US USD 363,003 10,516,187 3.95
Mitsui Fudosan JP JPY 369,592 10,089,619 3.79
Scentre Group AU AUD 3,016,837 8,888,496 3.34
Aeon Mall JP JPY 525,810 8,818,553 3.31
Hongkong Land Holdings HK USD 1,163,629 8,731,530 3.28
Camden Property Trust US USD 113,556 8,400,872 3.15
Great Portland Estates GB GBP 603,115 8,294,638 3.11
SL Green Realty US USD 69,133 8,261,399 3.10
Hysan Development HK HKD 1,780,983 7,907,860 2.97
Sun Communities US USD 112,336 7,520,906 2.82
PSP Swiss Property CH CHF 86,243 7,520,499 2.82
Ventas US USD 121,100 6,530,939 2.45
American Homes 4 Rent (A) US USD 391,206 6,458,817 2.43
British Land GB GBP 453,961 6,109,971 2.29
American Campus Communities US USD 141,848 5,767,535 2.17
Canadian Apartment Properties CA CAD 277,936 5,762,550 2.16
Essex Property Trust US USD 24,968 5,466,509 2.05
Macerich US USD 63,429 5,399,712 2.03
Goodman Group AU AUD 1,217,101 5,245,841 1.97
CBL & Associates Properties US USD 345,283 5,054,937 1.90
CapitaCommercial Trust SG SGD 4,762,786 4,786,720 1.80
Alexandria Real Estate Equities US USD 53,129 4,758,727 1.79
Westfield AU AUD 601,807 4,384,353 1.65
RioCan Real Estate Investment Trust CA CAD 211,841 4,161,950 1.56
Tanger Factory Outlet Centers US USD 117,538 4,129,099 1.55
iCade FR EUR 54,831 4,070,239 1.53
Mapletree Industrial Trust SG SGD 3,507,766 3,816,923 1.43
Daiwa House Residential Investment JP JPY 1,513 3,066,755 1.15
CSI Properties HK HKD 83,383,523 2,792,030 1.05
Deutsche Wohnen DE EUR 98,660 2,789,376 1.05
Longfor Properties CN HKD 1,901,662 2,554,878 0.96
Hammerson GB GBP 167,252 1,645,971 0.62
Care Capital Properties US USD 31,195 1,020,692 0.38
Eurocommercial Properties NL EUR 17,182 822,733 0.31

    261,987,697 98.37

Fractions (1) (0.00)

Total Investments (Cost USD 256,197,739) 261,987,696 98.37

261 987 696 00
1  

   
  

 

Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (RMB) (hedged)   
Bought CNY Sold USD at 6.36210 18/11/2015  1,673,976 7,743 0.00
Bought USD Sold AUD at 0.72928 18/11/2015  107,050 2,341 0.00
Bought USD Sold JPY at 0.00836 18/11/2015  207,166 1,811 0.00
Bought USD Sold EUR at 1.13880 18/11/2015  38,578 1,280 0.00
Bought USD Sold EUR at 1.13521 18/11/2015  12,125 363 0.00
Bought CNY Sold USD at 6.38120 18/11/2015  19,432 148 0.00
Bought USD Sold AUD at 0.72740 18/11/2015  6,423 124 0.00
Bought USD Sold EUR at 1.13824 18/11/2015  2,204 72 0.00
Bought USD Sold CAD at 0.76583 18/11/2015  61,222 44 0.00
Bought USD Sold SGD at 0.71924 18/11/2015  2,854 23 0.00
Bought USD Sold SGD at 0.71367 18/11/2015  51,369 15 0.00
Bought USD Sold CAD at 0.76870 18/11/2015  3,061 14 0.00
Bought USD Sold GBP at 1.54784 18/11/2015  4,638 6 0.00
Bought USD Sold HKD at 0.12904 18/11/2015  9,677 0 0.00
Bought HKD Sold USD at 7.74958 18/11/2015  21,033 (1) (0.00)
Bought USD Sold HKD at 0.12903 18/11/2015  175,226 (5) (0.00)
Bought EUR Sold USD at 0.90353 18/11/2015  5,534 (23) (0.00)
Bought USD Sold GBP at 1.52328 18/11/2015  92,760 (1,363) (0.00)

    12,592 0.00

Other Assets and Liabilities 4,336,876 1.63

Net Assets 266,337,164 100.00

266 337 164 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 47.79
Japan JP 12.43
Hong Kong HK 11.54
Australia AU 6.95
UK GB 6.03
Canada CA 3.73
Singapore SG 3.23
Switzerland CH 2.82
France FR 1.53
Germany DE 1.05
China CN 0.96
Netherlands NL 0.31
Cash and other net assets  1.63
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Suncor Energy CA CAD 122,507 3,639,797 3.04
Concho Resources US USD 30,485 3,533,212 2.96
Anadarko Petroleum US USD 42,411 2,850,443 2.38
BG Group GB GBP 162,759 2,579,411 2.16
Reliance Industries IN INR 169,203 2,443,596 2.04
ConocoPhillips US USD 42,718 2,294,384 1.92
Halliburton US USD 57,237 2,201,335 1.84
Pioneer Natural Resources US USD 15,481 2,139,939 1.79
Cimarex Energy US USD 17,676 2,084,884 1.74
Diamondback Energy US USD 22,978 1,721,971 1.44
Weatherford International CH USD 144,920 1,463,692 1.22
Tesoro US USD 11,872 1,276,359 1.07
John Wood Group GB GBP 121,290 1,119,569 0.94
Kosmos Energy US USD 127,620 865,264 0.72

    30,213,856 25.27

Materials   
Monsanto US USD 41,419 3,863,564 3.23
Syngenta CH CHF 9,113 3,073,375 2.57
Mosaic US USD 78,081 2,646,165 2.21
Ecolab US USD 21,735 2,626,675 2.20
EI du Pont de Nemours & Co US USD 39,796 2,541,373 2.13
Akzo Nobel NL EUR 32,928 2,338,739 1.96
Praxair US USD 17,894 2,000,907 1.67
LafargeHolcim CH CHF 34,569 1,953,001 1.63
Randgold Resources GB USD 25,621 1,733,261 1.45
Sherwin-Williams US USD 6,257 1,680,505 1.41
Rio Tinto (Australia) GB AUD 45,043 1,620,902 1.36
BHP Billiton (UK) AU GBP 99,278 1,597,154 1.34
Royal Gold US USD 32,020 1,562,256 1.31
Silver Wheaton CA USD 104,259 1,440,859 1.21
First Quantum Minerals CA CAD 223,629 1,206,641 1.01
Newcrest Mining AU AUD 71,216 625,973 0.52

    32,511,350 27.20

Industrials   
Kansas City Southern US USD 42,611 3,549,496 2.97
BBA Aviation GB GBP 1,088,572 3,209,663 2.68
Hubbell (B) US USD 27,626 2,691,325 2.25
Fluor US USD 54,700 2,622,318 2.19
CK Hutchison Holdings HK HKD 168,000 2,306,790 1.93
G4S GB GBP 575,425 2,159,286 1.81
Larsen & Toubro IN INR 92,685 1,992,553 1.67
United Parcel Service (B) US USD 17,800 1,844,436 1.54
Textron US USD 37,850 1,610,518 1.35
Cummins India IN INR 75,682 1,238,300 1.04
Rockwell Automation US USD 6,879 755,039 0.63

    23,979,724 20.06

Consumer Discretionary   
Indian Hotels IN INR 1,142,116 1,725,653 1.44
Indian Hotels 01/03/2016 IN INR 375,106 522,143 0.44

    2,247,796 1.88

Healthcare   
Eurofins Scientific LU EUR 7,093 2,573,648 2.15
Ryman Healthcare NZ NZD 317,844 1,697,171 1.42

    4,270,819 3.57

Telecommunication Services   
SBA Communications (A) US USD 21,716 2,573,346 2.15
T-Mobile US US USD 39,282 1,486,038 1.24

    4,059,384 3.40

Financials   
Crown Castle International US USD 43,068 3,687,051 3.08
Mitsubishi Estate JP JPY 118,000 2,537,088 2.12
Big Yellow Group GB GBP 218,525 2,534,043 2.12
China Overseas Land & Investment HK HKD 770,000 2,495,716 2.09
Tritax Big Box REIT GB GBP 1,080,770 2,150,619 1.80
Japan Hotel REIT Investment JP JPY 2,916 2,027,577 1.70
Westfield AU AUD 246,305 1,794,411 1.50

    17,226,505 14.41

Closed Ended Fund   
Kennedy Wilson Europe Real Estate (A) GB GBP 90,222 1,668,381 1.40

    1,668,381 1.40

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Lukoil RU USD 67,547 2,451,956 2.05

    2,451,956 2.05

Fractions (2) (0.00)

This is Dummy text to show the header -----------------
---------

 

 

Market Value % Net 
Assets

Total Investments (Cost USD 123,838,104) 118,629,769 99.23

118 629 769 00
1  

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.04198 13/11/2015  268,930 7,507 0.01
Bought USD Sold AUD at 0.71877 13/11/2015  781,593 5,388 0.00
Bought USD Sold JPY at 0.00834 13/11/2015  717,392 5,068 0.00
Bought USD Sold CHF at 1.03288 13/11/2015  241,763 4,579 0.00
Bought GBP Sold USD at 0.65719 13/11/2015  194,770 3,124 0.00
Bought USD Sold CHF at 1.04205 13/11/2015  80,081 2,241 0.00
Bought USD Sold INR at 0.01528 13/11/2015  1,013,366 1,414 0.00
Bought USD Sold CAD at 0.76683 13/11/2015  564,640 1,124 0.00
Bought AUD Sold USD at 1.41111 13/11/2015  128,480 940 0.00
Bought USD Sold CAD at 0.77395 13/11/2015  50,586 571 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  595,862 13 0.00
Bought CAD Sold USD at 1.30081 13/11/2015  59,578 (267) (0.00)
Bought INR Sold USD at 65.03000 13/11/2015  75,657 (562) (0.00)
Bought AUD Sold USD at 1.37437 13/11/2015  56,753 (1,073) (0.00)
Bought AUD Sold USD at 1.35928 13/11/2015  99,832 (2,963) (0.00)
Bought JPY Sold USD at 118.17420 13/11/2015  166,534 (3,505) (0.00)
Bought USD Sold NZD at 0.65853 13/11/2015  191,381 (5,017) (0.00)
Bought USD Sold GBP at 1.52746 13/11/2015  2,189,207 (26,322) (0.02)
Bought EUR Sold USD at 0.88826 13/11/2015  14,165,916 (297,353) (0.25)

    (305,093) (0.26)

A-ACC Shares (PLN) (hedged)   
Bought USD Sold EUR at 1.12580 13/11/2015  222,748 4,776 0.00
Bought USD Sold CHF at 1.04198 13/11/2015  113,431 3,166 0.00
Bought USD Sold PLN at 0.26073 13/11/2015  518,496 2,466 0.00
Bought USD Sold AUD at 0.71877 13/11/2015  324,373 2,236 0.00
Bought USD Sold JPY at 0.00834 13/11/2015  297,723 2,103 0.00
Bought USD Sold CHF at 1.03288 13/11/2015  100,355 1,901 0.00
Bought USD Sold CHF at 1.04205 13/11/2015  36,290 1,016 0.00
Bought GBP Sold USD at 0.65719 13/11/2015  60,105 964 0.00
Bought USD Sold INR at 0.01528 13/11/2015  420,555 587 0.00
Bought USD Sold CAD at 0.76683 13/11/2015  234,336 467 0.00
Bought GBP Sold USD at 0.65106 13/11/2015  65,739 432 0.00
Bought USD Sold CAD at 0.77395 13/11/2015  26,173 296 0.00
Bought AUD Sold USD at 1.41111 13/11/2015  36,000 264 0.00
Bought GBP Sold USD at 0.64963 13/11/2015  51,875 227 0.00
Bought CAD Sold USD at 1.31090 13/11/2015  23,953 77 0.00
Bought CAD Sold USD at 1.31546 13/11/2015  8,438 57 0.00
Bought JPY Sold USD at 121.05075 13/11/2015  12,300 34 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  247,300 5 0.00
Bought HKD Sold USD at 7.74987 13/11/2015  19,342 (1) (0.00)
Bought HKD Sold USD at 7.74968 13/11/2015  20,272 (1) (0.00)
Bought NZD Sold USD at 1.47695 13/11/2015  2,302 (3) (0.00)
Bought NZD Sold USD at 1.47442 13/11/2015  5,833 (17) (0.00)
Bought EUR Sold USD at 0.90495 13/11/2015  12,597 (33) (0.00)
Bought JPY Sold USD at 120.57548 13/11/2015  32,903 (38) (0.00)
Bought CHF Sold USD at 0.98307 13/11/2015  15,360 (53) (0.00)
Bought EUR Sold USD at 0.89840 13/11/2015  9,906 (97) (0.00)
Bought CAD Sold USD at 1.30081 13/11/2015  23,831 (107) (0.00)
Bought INR Sold USD at 65.02999 13/11/2015  26,288 (195) (0.00)
Bought INR Sold USD at 64.98999 13/11/2015  28,834 (232) (0.00)
Bought INR Sold USD at 65.08001 13/11/2015  35,841 (239) (0.00)
Bought AUD Sold USD at 1.39020 13/11/2015  35,175 (268) (0.00)
Bought AUD Sold USD at 1.38006 13/11/2015  19,999 (297) (0.00)
Bought CHF Sold USD at 0.97289 13/11/2015  24,360 (336) (0.00)
Bought AUD Sold USD at 1.37437 13/11/2015  22,337 (422) (0.00)
Bought AUD Sold USD at 1.35928 13/11/2015  35,533 (1,055) (0.00)
Bought JPY Sold USD at 118.17420 13/11/2015  63,077 (1,328) (0.00)
Bought USD Sold PLN at 0.25826 13/11/2015  349,772 (1,667) (0.00)
Bought USD Sold NZD at 0.65853 13/11/2015  79,460 (2,083) (0.00)
Bought USD Sold GBP at 1.52746 13/11/2015  908,459 (10,923) (0.01)
Bought PLN Sold USD at 3.75584 13/11/2015  6,117,433 (155,266) (0.13)

    (153,587) (0.13)

E-ACC Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.04198 13/11/2015  199,696 5,574 0.00
Bought USD Sold AUD at 0.71877 13/11/2015  582,429 4,015 0.00
Bought USD Sold JPY at 0.00834 13/11/2015  534,598 3,777 0.00
Bought USD Sold CHF at 1.03288 13/11/2015  180,233 3,414 0.00
Bought GBP Sold USD at 0.65719 13/11/2015  147,599 2,368 0.00
Bought USD Sold CHF at 1.04205 13/11/2015  59,503 1,665 0.00
Bought USD Sold INR at 0.01528 13/11/2015  755,155 1,054 0.00
Bought USD Sold CAD at 0.76683 13/11/2015  420,763 838 0.00
Bought AUD Sold USD at 1.41111 13/11/2015  91,984 673 0.00
Bought USD Sold CAD at 0.77395 13/11/2015  36,964 418 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  443,993 9 0.00
Bought CAD Sold USD at 1.30081 13/11/2015  34,209 (153) (0.00)
Bought INR Sold USD at 65.03001 13/11/2015  30,401 (226) (0.00)
Bought AUD Sold USD at 1.37437 13/11/2015  30,559 (578) (0.00)
Bought AUD Sold USD at 1.35928 13/11/2015  75,260 (2,234) (0.00)
Bought JPY Sold USD at 118.17420 13/11/2015  120,432 (2,535) (0.00)
Bought USD Sold NZD at 0.65853 13/11/2015  142,691 (3,740) (0.00)
Bought USD Sold GBP at 1.52746 13/11/2015  1,631,083 (19,611) (0.02)
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Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Bought EUR Sold USD at 0.88826 13/11/2015  10,556,608 (221,591) (0.19)

    (226,863) (0.19)

Y-ACC Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.04198 13/11/2015  343,436 9,587 0.01
Bought USD Sold AUD at 0.71877 13/11/2015  1,004,599 6,925 0.01
Bought USD Sold JPY at 0.00834 13/11/2015  922,081 6,514 0.01
Bought USD Sold CHF at 1.03288 13/11/2015  310,795 5,887 0.00
Bought GBP Sold USD at 0.65719 13/11/2015  261,722 4,199 0.00
Bought USD Sold CHF at 1.04205 13/11/2015  102,179 2,859 0.00
Bought USD Sold INR at 0.01528 13/11/2015  1,302,500 1,818 0.00
Bought USD Sold CAD at 0.76683 13/11/2015  725,736 1,445 0.00
Bought AUD Sold USD at 1.41111 13/11/2015  160,087 1,172 0.00
Bought USD Sold CAD at 0.77395 13/11/2015  62,066 701 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  765,924 16 0.00
Bought CAD Sold USD at 1.30081 13/11/2015  67,804 (304) (0.00)
Bought INR Sold USD at 65.03000 13/11/2015  78,087 (580) (0.00)
Bought AUD Sold USD at 1.37437 13/11/2015  62,865 (1,188) (0.00)
Bought AUD Sold USD at 1.35928 13/11/2015  131,761 (3,911) (0.00)
Bought JPY Sold USD at 118.17420 13/11/2015  216,477 (4,556) (0.00)
Bought USD Sold NZD at 0.65853 13/11/2015  246,158 (6,452) (0.01)
Bought USD Sold GBP at 1.52746 13/11/2015  2,813,811 (33,832) (0.03)
Bought EUR Sold USD at 0.88826 13/11/2015  18,208,657 (382,213) (0.32)

    (391,913) (0.33)

Other Assets and Liabilities 1,993,092 1.71

Net Assets 119,545,405 100.00

119 545 405 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 47.44
UK GB 15.71
India IN 6.63
Switzerland CH 5.43
Canada CA 5.26
Hong Kong HK 4.02
Japan JP 3.82
Australia AU 3.36
Luxembourg LU 2.15
Russia RU 2.05
Netherlands NL 1.96
New Zealand NZ 1.42
Cash and other net assets  0.77
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Materials   
JSR JP JPY 307,235 4,414,759 0.57

    4,414,759 0.57

Industrials   
51job CN USD 279,199 8,565,758 1.11
Toshiba JP JPY 2,161,603 5,547,038 0.72

    14,112,796 1.82

Information Technology   
Alphabet (A) US USD 106,502 71,573,068 9.23
Cisco Systems US USD 1,651,403 43,426,820 5.60
Apple US USD 299,713 32,817,911 4.23
Samsung Electronics KR KRW 29,985 32,656,411 4.21
Baidu ADR CN USD 173,365 29,442,878 3.80
Intel US USD 950,429 29,262,403 3.78
VMware (A) US USD 470,273 25,463,196 3.29
QUALCOMM US USD 466,218 25,362,097 3.27
Lam Research US USD 363,659 25,082,576 3.24
Telefonaktiebolaget LM Ericsson SE SEK 2,216,524 19,717,011 2.54
Autodesk US USD 388,134 19,469,581 2.51
Nuance Communications US USD 1,259,721 19,432,556 2.51
Microsoft US USD 361,411 17,548,612 2.26
EMC US USD 720,603 17,190,699 2.22
Taiwan Semiconductor Manufacturing TW TWD 4,495,151 17,180,044 2.22
Xilinx US USD 371,553 16,058,603 2.07
Teradata US USD 593,768 15,258,669 1.97
Twitter US USD 571,267 14,898,149 1.92
PayPAL Holdings US USD 404,647 13,236,948 1.71
Trimble Navigation US USD 622,793 12,873,716 1.66
LinkedIn US USD 56,632 12,487,375 1.61
Nvidia US USD 481,507 12,386,899 1.60
NAVER KR KRW 25,957 12,367,797 1.60
Activision Blizzard US USD 357,621 11,260,521 1.45
Rackspace Hosting US USD 418,780 9,861,209 1.27
Kakaku.com JP JPY 538,700 9,147,388 1.18
Samsung Electronics Perpetual (Pref'd) KR KRW 9,590 9,090,201 1.17
Mellanox Technologies IL USD 210,158 8,959,133 1.16
Cree US USD 389,882 8,904,777 1.15
UBISOFT Entertainment FR EUR 305,256 8,325,844 1.07
SanDisk US USD 108,035 7,600,462 0.98
Nexon JP JPY 597,653 7,546,811 0.97
Imagination Technologies Group GB GBP 2,373,715 7,376,671 0.95
Universal Display US USD 215,313 6,806,982 0.88
GrubHub US USD 290,530 6,158,427 0.79
CommVault Systems US USD 161,365 5,963,912 0.77
Criteo ADR FR USD 167,303 5,790,170 0.75
ADTRAN US USD 415,715 5,745,154 0.74
Qlik Technologies US USD 172,579 4,976,770 0.64
21Vianet Group CN USD 245,769 4,475,906 0.58
Nimble Storage US USD 166,986 3,429,023 0.44
BroadSoft US USD 114,453 3,310,959 0.43
Tong Hsing Electronic Industries TW TWD 1,235,741 2,838,589 0.37
Citrix Systems US USD 25,373 1,901,796 0.25
Ultratech US USD 126,578 1,806,724 0.23
TPK Holding TW TWD 428,919 966,554 0.12

    677,438,002 87.40

Consumer Discretionary   
TripAdvisor US USD 288,582 21,949,476 2.83
JD.com CN USD 424,451 10,680,306 1.38
Rakuten JP JPY 441,107 5,561,035 0.72
Ocado Group GB GBP 1,026,098 5,424,478 0.70

    43,615,295 5.63

Financials   
CME Group US USD 177,556 15,397,939 1.99

    15,397,939 1.99

Unlisted
Unlisted
Consumer Discretionary   
Spotify Technology* SE USD 1,201 1,744,469 0.23

    1,744,469 0.23

Fractions 1 0.00

Total Investments (Cost EUR 667,560,560) 756,723,261 97.63

756 723 261 00
1  

   
  

 

Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.13923 18/11/2015  260,701 8,751 0.00

  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Bought USD Sold EUR at 1.13522 18/11/2015  39,640 1,186 0.00
Bought EUR Sold SEK at 0.10819 18/11/2015  69,060 941 0.00
Bought USD Sold EUR at 1.13914 18/11/2015  14,924 500 0.00
Bought GBP Sold EUR at 0.72445 18/11/2015  13,804 223 0.00
Bought USD Sold KRW at 0.00088 18/11/2015  26,320 129 0.00
Bought EUR Sold SEK at 0.10794 18/11/2015  3,843 43 0.00
Bought EUR Sold SEK at 0.10676 18/11/2015  8,219 1 0.00
Bought SEK Sold EUR at 9.35634 18/11/2015  7,161 (9) (0.00)
Bought USD Sold EUR at 1.10084 18/11/2015  25,435 (32) (0.00)
Bought EUR Sold SEK at 0.10616 18/11/2015  6,618 (36) (0.00)
Bought EUR Sold GBP at 1.39116 18/11/2015  5,610 (46) (0.00)
Bought EUR Sold JPY at 0.00748 18/11/2015  15,701 (72) (0.00)
Bought EUR Sold GBP at 1.33901 18/11/2015  2,805 (127) (0.00)
Bought EUR Sold GBP at 1.38984 18/11/2015  16,831 (153) (0.00)
Bought EUR Sold JPY at 0.00735 18/11/2015  13,431 (296) (0.00)
Bought EUR Sold GBP at 1.36185 18/11/2015  12,623 (367) (0.00)
Bought USD Sold KRW at 0.00087 18/11/2015  207,497 (1,543) (0.00)
Bought EUR Sold GBP at 1.33815 18/11/2015  51,896 (2,385) (0.00)
Bought EUR Sold JPY at 0.00733 18/11/2015  118,346 (2,886) (0.00)

    3,822 0.00

Other Assets and Liabilities 18,374,072 2.37

Net Assets 775,101,155 100.00

775 101 155 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 69.53
Korea KR 6.98
China CN 6.86
Japan JP 4.16
Sweden SE 2.77
Taiwan TW 2.71
France FR 1.82
UK GB 1.65
Israel IL 1.16
Cash and other net assets  2.37



Fidelity 

Funds Global Telecommunications Fund  

Schedule of Investments as at 31 October 2015 

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.

64

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Information Technology   
Microsoft US USD 101,284 4,917,944 2.77
United Internet DE EUR 58,182 2,749,413 1.55
Telefonaktiebolaget LM Ericsson SE SEK 162,213 1,442,956 0.81

    9,110,313 5.12

Consumer Discretionary   
Sky GB GBP 351,329 5,402,352 3.04
SES LU EUR 145,550 3,913,105 2.20
Comcast US USD 65,443 3,757,841 2.11
Vivendi FR EUR 102,197 2,239,642 1.26

    15,312,940 8.61

Telecommunication Services   
Verizon Communications US USD 342,144 14,508,136 8.16
AT&T US USD 391,694 11,992,199 6.74
Vodafone Group GB GBP 3,754,207 11,284,889 6.35
KDDI JP JPY 493,429 10,874,870 6.12
Deutsche Telekom DE EUR 572,982 9,743,556 5.48
China Mobile HK HKD 813,092 8,876,192 4.99
Orange FR EUR 463,040 7,424,848 4.18
Singapore Telecommunications SG SGD 2,642,488 6,805,954 3.83
SoftBank JP JPY 130,344 6,629,217 3.73
BT Group GB GBP 919,662 5,999,836 3.37
NTT DoCoMo JP JPY 321,161 5,698,369 3.20
Inmarsat GB GBP 402,204 5,558,287 3.13
Telecom (Italia) IT EUR 3,817,007 4,843,782 2.72
T-Mobile US US USD 104,403 3,583,891 2.02
Koninklijke KPN NL EUR 1,048,496 3,501,976 1.97
Spark New Zealand NZ NZD 1,379,857 2,847,178 1.60
America Movil MX MXN 3,232,323 2,589,536 1.46
China Unicom (Hong Kong) HK HKD 2,047,911 2,266,761 1.27
SK Telecom ADR KR USD 70,564 1,514,330 0.85
MTN Group ZA ZAR 139,685 1,448,261 0.81
XL Axiata ID IDR 2,592,579 533,785 0.30

    128,525,853 72.28

Financials   
Crown Castle International US USD 78,058 6,063,827 3.41

    6,063,827 3.41

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Telecommunication Services   
Telefonica ES EUR 406,719 4,892,832 2.75

    4,892,832 2.75

Fractions (1) (0.00)

Total Investments (Cost EUR 115,444,978) 163,905,764 92.18

163 905 764 00
1  

Other Assets and Liabilities 13,907,019 7.82

Net Assets 177,812,783 100.00

177 812 783 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 25.21
UK GB 15.88
Japan JP 13.05
Germany DE 7.03
Hong Kong HK 6.27
France FR 5.44
Singapore SG 3.83
Spain ES 2.75
Italy IT 2.72
Luxembourg LU 2.20
Netherlands NL 1.97
New Zealand NZ 1.60
Mexico MX 1.46
Korea KR 0.85
South Africa ZA 0.81
Sweden SE 0.81
Indonesia ID 0.30
Cash and other net assets  7.82
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
China Petroleum & Chemical (H) CN HKD 14,338,413 10,324,947 2.27
CNOOC CN HKD 3,891,018 4,379,672 0.96
PetroChina (H) CN HKD 3,701,164 2,888,492 0.64
China Shenhua Energy (H) CN HKD 390,201 658,569 0.14

    18,251,680 4.02

Utilities   
Cheung Kong Infrastructure Holdings HK HKD 471,639 4,382,965 0.96
China Gas Holdings HK HKD 2,410,153 3,839,654 0.85
SIIC Environment Holdings SG SGD 5,580,884 3,378,837 0.74
CGN Power (H) CN HKD 7,562,616 3,131,746 0.69
Huaneng Renewables (H) CN HKD 6,435,069 2,004,328 0.44
Power Assets Holdings HK HKD 109,416 1,090,152 0.24
Huadian Power International (H) CN HKD 909,303 666,900 0.15
China Longyuan Power Group (H) CN HKD 619,525 567,795 0.12

    19,062,377 4.20

Materials   
Anhui Conch Cement CN CNY 841,061 2,364,048 0.52
Jiangxi Copper (H) CN HKD 945,276 1,248,325 0.27
China National Building Material (H) CN HKD 1,608,767 1,002,942 0.22
Nine Dragons Paper Holdings HK HKD 1,504,847 996,618 0.22
Angang Steel (H) CN HKD 2,340,207 975,639 0.21
Anhui Conch Cement (H) CN HKD 190,854 584,025 0.13

    7,171,597 1.58

Industrials   
CK Hutchison Holdings HK HKD 540,870 7,426,621 1.63
Sinotrans (H) CN HKD 5,840,525 3,185,193 0.70
China Shipping Development (H)* CN HKD 4,280,720 2,880,645 0.63
Shenzhen International Holdings HK HKD 1,771,143 2,695,610 0.59
Zhuzhou CSR Times Electric (H) CN HKD 409,686 2,662,364 0.59
China Eastern Airlines (H) CN HKD 3,171,570 2,034,817 0.45
Beijing Development HK HK HKD 7,788,032 2,013,137 0.44
Sinotruk (Hong Kong) CN HKD 4,773,842 1,991,496 0.44
51job CN USD 49,162 1,662,178 0.37
Sinotrans Shipping HK HKD 5,043,635 1,065,328 0.23
COSCO International Holdings* HK HKD 1,780,636 1,008,594 0.22
Zoomlion Heavy Industry Science and Technology (H) CN HKD 1,876,562 716,394 0.16

    29,342,377 6.46

Information Technology   
Taiwan Semiconductor Manufacturing TW TWD 9,189,000 38,702,735 8.52
Tencent Holdings CN HKD 1,716,685 32,381,388 7.13
Hon Hai Precision Industry TW TWD 4,658,733 12,394,783 2.73
Alibaba Group Holding ADR CN USD 79,090 6,618,284 1.46
Baidu ADR CN USD 22,792 4,265,664 0.94
Kingdee International Software Group CN HKD 10,304,104 4,251,806 0.94
Hangzhou Hikvision Digital Technology CN CNY 556,274 3,048,787 0.67
YY CN USD 52,542 2,997,506 0.66
NetEase ADR CN USD 20,765 2,985,189 0.66
Hua Hong Semiconductor CN HKD 2,313,227 2,345,618 0.52
Sunny Optical Technology CN HKD 983,247 2,294,444 0.50
Largan Precision TW TWD 28,978 2,256,460 0.50
Novatek Microelectronics TW TWD 525,597 1,791,864 0.39
MediaTek TW TWD 185,858 1,452,217 0.32
Advanced Semiconductor Engineering TW TWD 1,097,159 1,268,963 0.28
Siliconware Precision Industries TW TWD 732,438 965,652 0.21
58.com CN USD 15,788 833,601 0.18
SINA (China) CN USD 16,887 804,837 0.18
Weibo ADR CN USD 45,265 722,887 0.16
Autohome ADR CN USD 19,830 717,244 0.16
Cheetah Mobile CN USD 25,680 505,902 0.11

    123,605,831 27.20

Consumer Discretionary   
New Oriental Education & Technology Group ADR CN USD 200,106 5,472,890 1.20
Sands China CN HKD 1,456,884 5,269,410 1.16
China Lodging Group CN USD 149,286 4,386,011 0.97
China Dongxiang Group CN HKD 11,623,094 2,946,170 0.65
Vipshop Holdings ADR CN USD 123,894 2,555,935 0.56
Techtronic Industries HK HKD 631,516 2,313,867 0.51
Midea Group CN CNY 514,150 2,279,234 0.50
Goodbaby International Holdings CN HKD 4,565,502 2,108,456 0.46
Huayu Automotive Systems (A) CN CNY 811,378 1,986,551 0.44
Hotai Motor TW TWD 156,880 1,833,038 0.40
MGM China Holdings CN HKD 1,193,485 1,745,196 0.38
Geely Automobile Holdings CN HKD 3,197,550 1,710,613 0.38
Guangzhou Automobile Group (H) CN HKD 1,630,750 1,428,039 0.31
Great Wall Motor (H) CN HKD 863,338 1,052,715 0.23
Regina Miracle International Holdings HK HKD 820,278 745,899 0.16
Parkson Retail Group CN HKD 4,911,237 725,173 0.16
JD.com CN USD 17,187 476,591 0.10
Belle International Holdings CN HKD 394,698 383,600 0.08

    39,419,388 8.68

Consumer Staples   
Kweichow Moutai (A) CN CNY 129,388 4,379,344 0.96
Hengan International Group CN HKD 319,255 3,453,446 0.76
WH Group HK HKD 4,378,645 2,421,110 0.53
China Agri-Industries Holdings HK HKD 6,335,146 2,329,952 0.51
Uni-President China Holdings CN HKD 2,080,406 1,705,362 0.38

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Golden Throat Holdings Group CN HKD 1,754,156 997,456 0.22
Sun Art Retail Group HK HKD 897,812 734,907 0.16
China Foods HK HKD 1,550,812 708,706 0.16
Dynasty Fine Wines Group* HK HKD 1,904,541 141,543 0.03

    16,871,826 3.71

Healthcare   
WuXi PharmaTech Cayman CN USD 67,609 3,020,779 0.66
China Medical System Holdings CN HKD 1,975,486 2,720,295 0.60
iKang Healthcare Group CN USD 128,534 1,981,344 0.44
SSY Group HK HKD 6,939,476 1,741,886 0.38
Phoenix Healthcare Group CN HKD 1,040,703 1,578,864 0.35
China Animal Healthcare* CN HKD 1,763,649 170,667 0.04

    11,213,835 2.47

Telecommunication Services   
China Mobile HK HKD 2,106,386 25,340,675 5.58
China Unicom (Hong Kong) HK HKD 3,885,023 4,738,943 1.04
SmarTone Telecommunications Holdings HK HKD 392,199 696,758 0.15

    30,776,376 6.77

Financials   
Industrial & Commercial Bank of China (H) CN HKD 30,548,592 19,401,958 4.27
AIA Group HK HKD 1,957,500 11,493,940 2.53
China Life Insurance (H) CN HKD 3,008,695 10,861,535 2.39
China Construction Bank (H) CN HKD 14,505,885 10,528,184 2.32
Sun Hung Kai Properties HK HKD 777,993 10,416,426 2.29
Cathay Financial Holding TW TWD 5,895,980 8,403,790 1.85
China Pacific Insurance Group (H) CN HKD 2,054,026 8,195,321 1.80
Ping An Insurance Group (China) (H) CN HKD 1,440,896 8,096,579 1.78
China Merchants Bank (H) CN HKD 2,515,073 6,588,209 1.45
China Overseas Land & Investment HK HKD 1,976,485 6,406,163 1.41
BOC Hong Kong Holdings HK HKD 1,566,799 5,021,847 1.11
China Vanke (A) CN CNY 1,940,213 4,197,628 0.92
Hong Kong Exchanges and Clearing HK HKD 138,228 3,623,603 0.80
Bank of Communications (H) CN HKD 4,710,391 3,482,347 0.77
Bank of China (H) CN HKD 6,835,962 3,238,041 0.71
China Pacific Insurance Group (A) CN CNY 702,662 2,742,365 0.60
China Cinda Asset Management (H) CN HKD 7,027,615 2,739,542 0.60
Huatai Securities (H) CN HKD 985,645 2,245,251 0.49
China Resources Land HK HKD 801,386 2,090,433 0.46
Cheung Kong Property Holdings HK HKD 235,104 1,649,943 0.36
Henderson Land Development HK HKD 221,230 1,416,039 0.31
China Vanke (H) CN HKD 573,760 1,343,106 0.30
Fubon Financial Holding TW TWD 798,388 1,291,741 0.28
Dah Sing Financial Holdings HK HKD 218,632 1,227,097 0.27
Longfor Properties CN HKD 764,414 1,026,989 0.23
Ping An Insurance Group (China) (A) CN CNY 79,739 422,641 0.09

    138,150,718 30.41

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
PChome Online TW TWD 88,267 989,991 0.22
Globalwafers TW TWD 446,069 954,444 0.21

    1,944,435 0.43

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 508 8,645,503 1.90

    8,645,503 1.90

Equity Linked Notes   
BNP (Wuxi Weifu H-T (A)) ELN 26/01/2017 CN USD 226,338 816,728 0.18
UBS (Weifu High-Technology (A)) ELN 22/07/2016 CN USD 51,722 186,638 0.04

    1,003,366 0.22

Fractions 1 0.00

Total Investments (Cost USD 416,184,806) 445,459,310 98.04

445 459 310 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
AIA Group HKD 89,237,016 519,380 0.11

    519,380 0.11

Other Assets and Liabilities 8,374,791 1.85

Net Assets 454,353,481 100.00

454 353 481 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
China CN 55.32
Hong Kong HK 24.16
Taiwan TW 15.91
USA US 1.90
Singapore SG 0.74
Cash and other net assets  1.96
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Schedule of Investments as at 31 October 2015 

* Security with price determined by the Directors.
A full list of footnotes is given on page 6.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
China Petroleum & Chemical (H) CN HKD 14,431,400 10,391,906 2.15
CNOOC CN HKD 5,068,000 5,704,465 1.18
PetroChina (H) CN HKD 4,702,000 3,669,572 0.76
China Shenhua Energy (H) CN HKD 752,500 1,270,046 0.26

    21,035,989 4.35

Utilities   
Cheung Kong Infrastructure Holdings HK HKD 512,000 4,758,046 0.98
China Gas Holdings HK HKD 2,488,000 3,963,673 0.82
SIIC Environment Holdings SG SGD 6,133,120 3,713,178 0.77
CGN Power (H) CN HKD 8,792,137 3,640,902 0.75
Huaneng Renewables (H) CN HKD 8,524,000 2,654,967 0.55
Power Assets Holdings HK HKD 158,000 1,574,210 0.33
China Longyuan Power Group (H) CN HKD 1,066,000 976,989 0.20
Huadian Power International (H) CN HKD 968,000 709,949 0.15

    21,991,914 4.54

Materials   
Anhui Conch Cement (H) CN HKD 751,500 2,299,638 0.48
Jiangxi Copper (H) CN HKD 869,000 1,147,596 0.24
Nine Dragons Paper Holdings HK HKD 1,490,000 986,786 0.20
China National Building Material (H) CN HKD 1,496,000 932,640 0.19
Angang Steel (H) CN HKD 2,160,000 900,510 0.19

    6,267,170 1.29

Industrials   
CK Hutchison Holdings HK HKD 544,364 7,474,603 1.54
Sinotrans (H) CN HKD 6,133,000 3,344,698 0.69
Zhuzhou CSR Times Electric (H) CN HKD 427,000 2,774,879 0.57
China Shipping Development (H)* CN HKD 3,942,000 2,652,709 0.55
Shenzhen International Holdings HK HKD 1,643,500 2,501,343 0.52
China Eastern Airlines (H) CN HKD 3,702,000 2,375,131 0.49
Sinotruk (Hong Kong) CN HKD 4,839,000 2,018,678 0.42
51job CN USD 56,200 1,900,122 0.39
Beijing Development HK HK HKD 6,493,000 1,678,383 0.35
Sinotrans Shipping HK HKD 4,611,500 974,051 0.20
COSCO International Holdings* HK HKD 1,652,000 935,732 0.19
China High Speed Transmission Equipment Group HK HKD 927,000 832,399 0.17
Zoomlion Heavy Industry Science and Technology (H) CN HKD 2,010,000 767,335 0.16

    30,230,063 6.24

Information Technology   
Taiwan Semiconductor Manufacturing TW TWD 9,027,000 38,020,415 7.85
Tencent Holdings CN HKD 1,762,900 33,253,138 6.87
Hon Hai Precision Industry TW TWD 4,666,581 12,415,663 2.56
Alibaba Group Holding ADR CN USD 103,748 8,681,633 1.79
Baidu ADR CN USD 27,506 5,148,023 1.06
Kingdee International Software Group CN HKD 10,652,000 4,395,359 0.91
NetEase ADR CN USD 28,875 4,151,070 0.86
YY CN USD 47,367 2,702,287 0.56
Hua Hong Semiconductor CN HKD 2,365,000 2,398,115 0.50
Sunny Optical Technology CN HKD 985,000 2,298,536 0.47
Largan Precision TW TWD 26,000 2,024,583 0.42
Novatek Microelectronics TW TWD 562,000 1,915,968 0.40
Advanced Semiconductor Engineering TW TWD 1,351,000 1,562,552 0.32
MediaTek TW TWD 191,000 1,492,397 0.31
Cheetah Mobile CN USD 65,724 1,294,763 0.27
Autohome ADR CN USD 29,174 1,055,224 0.22
58.com CN USD 19,700 1,040,160 0.21
Siliconware Precision Industries TW TWD 693,924 914,875 0.19
SINA (China) CN USD 17,900 853,114 0.18
Weibo ADR CN USD 47,800 763,366 0.16

    126,381,241 26.11

Consumer Discretionary   
Sands China CN HKD 1,627,200 5,885,429 1.22
New Oriental Education & Technology Group ADR CN USD 202,765 5,545,623 1.15
China Lodging Group CN USD 160,600 4,718,428 0.97
Geely Automobile Holdings CN HKD 5,405,000 2,891,547 0.60
Vipshop Holdings ADR CN USD 112,752 2,326,074 0.48
China Dongxiang Group CN HKD 8,869,000 2,248,074 0.46
Goodbaby International Holdings CN HKD 4,721,000 2,180,269 0.45
Techtronic Industries HK HKD 582,000 2,132,441 0.44
Guangzhou Automobile Group (H) CN HKD 2,350,000 2,057,883 0.43
MGM China Holdings CN HKD 1,196,000 1,748,873 0.36
Hotai Motor TW TWD 134,000 1,565,702 0.32
Great Wall Motor (H) CN HKD 909,000 1,108,393 0.23
Regina Miracle International Holdings HK HKD 873,362 794,170 0.16
JD.com CN USD 27,200 754,256 0.16
Parkson Retail Group CN HKD 4,136,500 610,779 0.13
Belle International Holdings CN HKD 421,000 409,163 0.08

    36,977,104 7.64

Consumer Staples   
Hengan International Group CN HKD 335,500 3,629,167 0.75
China Agri-Industries Holdings HK HKD 6,499,000 2,390,214 0.49
WH Group HK HKD 3,973,500 2,197,091 0.45
China Foods HK HKD 3,762,000 1,719,197 0.36
Uni-President China Holdings CN HKD 1,867,000 1,530,428 0.32
Sun Art Retail Group HK HKD 1,816,000 1,486,493 0.31
Golden Throat Holdings Group CN HKD 1,570,500 893,025 0.18

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Dynasty Fine Wines Group* HK HKD 1,574,000 116,978 0.02

    13,962,593 2.88

Healthcare   
WuXi PharmaTech Cayman CN USD 76,238 3,406,314 0.70
China Medical System Holdings CN HKD 2,355,000 3,242,895 0.67
Sinopharm Group (H) CN HKD 608,800 2,515,579 0.52
SSY Group HK HKD 9,266,682 2,326,041 0.48
iKang Healthcare Group CN USD 132,062 2,035,736 0.42
Phoenix Healthcare Group CN HKD 1,186,500 1,800,055 0.37
China Animal Healthcare* CN HKD 1,835,000 177,572 0.04

    15,504,192 3.20

Telecommunication Services   
China Mobile HK HKD 2,267,500 27,278,942 5.63
China Unicom (Hong Kong) HK HKD 4,356,000 5,313,440 1.10
SmarTone Telecommunications Holdings HK HKD 456,500 810,991 0.17

    33,403,373 6.90

Financials   
AIA Group HK HKD 4,068,600 23,889,781 4.93
Industrial & Commercial Bank of China (H) CN HKD 29,994,000 19,049,727 3.94
Ping An Insurance Group (China) (H) CN HKD 2,084,500 11,713,074 2.42
China Life Insurance (H) CN HKD 3,105,000 11,209,202 2.32
Sun Hung Kai Properties HK HKD 721,015 9,653,558 1.99
China Pacific Insurance Group (H) CN HKD 2,329,600 9,294,828 1.92
Cathay Financial Holding TW TWD 5,768,561 8,222,174 1.70
China Construction Bank (H) CN HKD 11,151,000 8,093,252 1.67
China Merchants Bank (H) CN HKD 2,503,000 6,556,584 1.35
China Overseas Land & Investment HK HKD 1,998,000 6,475,896 1.34
BOC Hong Kong Holdings HK HKD 1,747,000 5,599,419 1.16
Hong Kong Exchanges and Clearing HK HKD 180,185 4,723,489 0.98
Bank of China (H) CN HKD 8,983,000 4,255,045 0.88
Bank of Communications (H) CN HKD 3,635,000 2,687,321 0.56
Cheung Kong Property Holdings HK HKD 332,364 2,332,508 0.48
Huatai Securities (H) CN HKD 1,003,600 2,286,152 0.47
China Cinda Asset Management (H) CN HKD 5,343,000 2,082,836 0.43
China Resources Land HK HKD 672,000 1,752,927 0.36
China Vanke (H) CN HKD 629,700 1,474,054 0.30
Henderson Land Development HK HKD 215,800 1,381,280 0.29
Dah Sing Financial Holdings HK HKD 235,200 1,320,084 0.27
Fubon Financial Holding TW TWD 746,000 1,206,980 0.25
Longfor Properties CN HKD 831,000 1,116,446 0.23

    146,376,617 30.24

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
PChome Online TW TWD 92,998 1,043,049 0.22
Globalwafers TW TWD 422,216 903,405 0.19

    1,946,454 0.40

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 630 10,740,079 2.22

    10,740,079 2.22

Equity Linked Notes   
BNP (China Vanke (A)) ELN 20/07/2018 CN USD 1,703,577 3,685,669 0.76
MSAP (Kweichow Moutai (A)) ELN 27/11/2015 CN USD 63,120 2,136,400 0.44
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 435,195 1,929,226 0.40
UBS (Ping An Insurance (A)) ELN 17/04/2017 CN USD 328,400 1,740,621 0.36
BNP (Hangzhou Hik-V Tech. (A)) ELN 27/11/2017 CN USD 290,038 1,589,620 0.33
BNP (Huayu Auto. Systems (A)) ELN 11/11/2016 CN USD 428,875 1,050,043 0.22
UBS (China Pacific (A)) ELN 13/06/2016 CN USD 227,900 889,454 0.18
UBS (ANHUI Conch Cement (A)) ELN 17/04/2017 CN USD 302,975 851,600 0.18
BNP (Wuxi Weifu H-T (A)) ELN 26/01/2017 CN USD 213,237 769,455 0.16
UBS (China Vanke (A)) ELN 12/06/2016 CN USD 299,173 647,257 0.13
UBS (Hangzhou Hik-V Dig Tech. (A)) ELN 08/09/2016 CN USD 109,191 598,447 0.12
UBS (Midea Group (A)) ELN 12/06/2016 CN USD 84,647 375,241 0.08
DB (Hangzhou Hik-V Dig Tech. (A)) ELN 15/11/2024 CN USD 59,846 328,000 0.07
BNP (Kweichow Moutai (A)) ELN 11/11/2016 CN USD 7,330 248,096 0.05
UBS (Weifu High-Technology (A)) ELN 22/07/2016 CN USD 49,138 177,312 0.04

    17,016,441 3.52

Fractions (2) (0.00)

Total Investments (Cost USD 448,557,325) 481,833,228 99.53

481 833 228 00
1  

Other Assets and Liabilities 2,271,152 0.47

Net Assets 484,104,380 100.00

484 104 380 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
China CN 55.10
Hong Kong HK 26.72
Taiwan TW 14.73
USA US 2.22
Singapore SG 0.77
Cash and other net assets  0.47
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Schedule of Investments as at 31 October 2015 

* Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Utilities   
EDP Renovaveis ES EUR 3,521,112 23,285,114 1.91

    23,285,114 1.91

Industrials   
Airbus Group FR EUR 371,603 23,544,766 1.93

    23,544,766 1.93

Consumer Discretionary   
NOS SGPS PT EUR 2,666,388 20,155,227 1.65
Poundland Group GB GBP 4,216,551 16,268,528 1.33
Impresa SGPS PT EUR 6,472,611 4,006,546 0.33

    40,430,301 3.32

Consumer Staples   
Imperial Tobacco Group GB GBP 1,021,831 50,162,737 4.12

    50,162,737 4.12

Healthcare   
Grifols ADR ES USD 840,959 26,624,556 2.18

    26,624,556 2.18

Financials   
Banco Espirito Santo* PT EUR 90,289,702 903 0.00

    903 0.00

Closed Ended Fund   
Kennedy Wilson Europe Real Estate (A) GB GBP 746,843 12,531,951 1.03

    12,531,951 1.03

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 13,857,854 90,034,477 7.39
Acciona ES EUR 371,686 28,437,696 2.33

    118,472,173 9.72

Materials   
Vidrala ES EUR 616,921 26,595,464 2.18
Miquel y Costas & Miquel ES EUR 354,157 11,510,103 0.94
Tubacex ES EUR 1,957,070 3,826,072 0.31

    41,931,639 3.44

Industrials   
International Consolidated Airlines GB EUR 5,010,496 40,835,542 3.35
Gamesa Corporación Tecnológica ES EUR 2,176,831 31,313,714 2.57
Ferrovial ES EUR 1,137,429 26,115,370 2.14
Cia de Distribucion Integral Logista Holdings ES EUR 1,046,280 19,016,139 1.56
Applus Services ES EUR 1,323,119 10,717,264 0.88

    127,998,029 10.50

Information Technology   
Amadeus IT Holding ES EUR 2,509,913 97,284,228 7.98

    97,284,228 7.98

Consumer Discretionary   
Industria de Diseno Textil ES EUR 2,999,329 102,292,116 8.39
Mediaset Espana Comunicacion ES EUR 2,497,850 27,613,732 2.27
CIE Automotive ES EUR 1,202,020 17,537,472 1.44
Atresmedia Corp de Medios de Comunicacion ES EUR 1,368,931 15,975,425 1.31

    163,418,745 13.41

Consumer Staples   
Viscofan ES EUR 704,437 37,433,782 3.07
Distribuidora Internacional de Alimentacion ES EUR 2,677,077 15,494,922 1.27

    52,928,704 4.34

Healthcare   
Grifols ES EUR 2,121,101 89,468,040 7.34
Almirall ES EUR 868,763 15,229,415 1.25
Laboratorios Farmaceuticos Rovi ES EUR 711,274 9,730,228 0.80

    114,427,683 9.39

Telecommunication Services   
Cellnex Telecom ES EUR 175,245 2,765,366 0.23

    2,765,366 0.23

Financials   
Banco de Sabadell ES EUR 30,843,449 54,253,627 4.45
CaixaBank ES EUR 14,252,132 49,768,445 4.08
Banco Popular Espanol ES EUR 14,288,089 49,522,516 4.06
BBVA ES EUR 4,904,593 38,452,009 3.16
Inmobiliaria Colonial ES EUR 46,144,044 31,101,086 2.55
Grupo Catalana Occidente ES EUR 1,027,149 29,047,774 2.38
Liberbank ES EUR 13,422,763 7,570,438 0.62

    259,715,895 21.31

This is Dummy text to show the header -----------------
---------

 

 

Market Value % Net 
Assets

Fractions (1) (0.00)

Total Investments (Cost EUR 1,064,915,331) 1,155,522,789 94.82

1 155 522 789 0
1  

Other Assets and Liabilities 63,122,832 5.18

Net Assets 1,218,645,621 100.00

1 218 645 621 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Spain ES 81.07
UK GB 9.83
Portugal PT 1.98
France FR 1.93
Cash and other net assets  5.18
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Schedule of Investments as at 31 October 2015 

* Security with price determined by the Directors.
A full list of footnotes is given on page 6.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Reliance Industries IN INR 4,219,395 60,935,661 3.69
Coal India IN INR 6,473,631 31,558,230 1.91
Bharat Petroleum IN INR 2,093,384 27,788,645 1.68
Petronet LNG IN INR 4,465,587 13,562,393 0.82

    133,844,929 8.10

Utilities   
Power Grid (India) IN INR 12,008,939 23,568,788 1.43

    23,568,788 1.43

Materials   
Ultratech Cement IN INR 432,392 19,016,890 1.15
Grasim Industries IN INR 244,623 14,697,619 0.89
Gujarat Fluorochemicals IN INR 1,243,605 12,236,683 0.74
Pidilite Industries IN INR 1,420,854 12,159,816 0.74
Tata Chemicals IN INR 1,239,498 7,714,987 0.47
Rallis India IN INR 2,329,839 7,354,638 0.45
APL Apollo Tubes IN INR 612,409 4,774,441 0.29

    77,955,074 4.72

Industrials   
Larsen & Toubro IN INR 2,563,180 55,103,556 3.33
Crompton Greaves IN INR 8,011,355 21,242,503 1.29
KEC International IN INR 6,630,715 13,524,749 0.82
ABB India IN INR 322,073 6,076,353 0.37
Amara Raja Batteries IN INR 420,283 5,786,560 0.35
Alstom T&D (India) IN INR 649,208 5,199,836 0.31

    106,933,557 6.47

Information Technology   
Tata Consultancy Services IN INR 3,386,469 128,766,511 7.79
Infosys IN INR 6,772,521 117,184,140 7.09
Info Edge India IN INR 1,488,187 17,119,749 1.04
Redington India IN INR 8,284,794 15,030,090 0.91
Mindtree IN INR 513,562 12,281,441 0.74
Cognizant Technology Solutions (A) US USD 131,400 9,052,146 0.55
Just Dial IN INR 563,575 6,888,166 0.42

    306,322,243 18.54

Consumer Discretionary   
Tata Motors IN INR 7,214,310 42,320,383 2.56
Mahindra & Mahindra IN INR 1,614,185 29,114,459 1.76
Maruti Suzuki India IN INR 401,574 27,225,662 1.65
Bata India IN INR 2,549,511 19,540,342 1.18
Motherson Sumi Systems IN INR 3,680,864 13,795,805 0.83
DB IN INR 2,518,250 13,130,418 0.79
Jubilant Foodworks IN INR 457,084 10,201,535 0.62
Titan IN INR 1,555,300 8,426,851 0.51
V-Mart Retail IN INR 500,000 3,706,150 0.22
Indian Hotels 01/03/2016 IN INR 1,871,369 2,604,925 0.16

    170,066,530 10.29

Consumer Staples   
ITC IN INR 14,702,363 74,977,064 4.54
United Spirits IN INR 617,546 29,600,739 1.79
Hindustan Unilever IN INR 1,797,978 21,937,016 1.33

    126,514,819 7.66

Healthcare   
Sun Pharmaceutical Industries IN INR 4,752,394 64,421,861 3.90
Cipla (India) IN INR 3,263,061 34,332,694 2.08
Lupin IN INR 1,054,750 31,003,427 1.88
Dr Reddy's Laboratories IN INR 320,539 20,905,712 1.26

    150,663,694 9.12

Financials   
Housing Development Finance IN INR 7,636,193 146,255,028 8.85
HDFC Bank (demat.) IN INR 6,351,186 127,432,128 7.71
ICICI Bank IN INR 14,027,876 59,213,693 3.58
LIC Housing Finance IN INR 5,721,890 41,836,005 2.53
Max India IN INR 3,375,399 27,223,029 1.65
Mahindra & Mahindra Financial Services IN INR 5,223,616 18,077,519 1.09
Kotak Mahindra Bank IN INR 1,482,981 15,557,264 0.94
Axis Bank IN INR 2,119,096 15,351,834 0.93
Edelweiss Financial Services IN INR 14,190,821 12,899,368 0.78
Oberoi Realty IN INR 2,562,640 11,158,975 0.68
State Bank of India IN INR 2,478,240 8,952,283 0.54

    483,957,126 29.28

Unlisted
Unlisted
Healthcare   
Napo Pharmaceuticals* US GBP 2,431,300 38 0.00
Avestha Gengraine Technologies* IN INR 895,108 0 0.00

    38 0.00

Fractions (2) (0.00)

This is Dummy text to show the header -----------------
---------

 

 

Market Value % Net 
Assets

Total Investments (Cost USD 1,075,331,447) 1,579,826,796 95.59

1 579 826 796 0
1  

Other Assets and Liabilities 72,833,804 4.41

Net Assets 1,652,660,600 100.00

1 652 660 600 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
India IN 95.05
USA US 0.55
Cash and other net assets  4.41
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The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.

71

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Tambang Batubara Bukit Asam Persero ID IDR 10,710,000 5,697,425 1.39

    5,697,425 1.39

Utilities   
Perusahaan Gas Negara Persero ID IDR 61,236,100 13,390,827 3.26

    13,390,827 3.26

Materials   
Semen Indonesia Persero ID IDR 10,352,000 7,368,473 1.79
Indocement Tunggal Prakarsa ID IDR 4,023,600 5,272,135 1.28
Vale (Indonesia) ID IDR 9,762,700 1,592,520 0.39

    14,233,128 3.47

Industrials   
United Tractors ID IDR 5,802,555 7,646,650 1.86
Pembangunan Perumahan Persero ID IDR 20,547,900 5,694,975 1.39
Wijaya Karya Persero ID IDR 22,265,600 4,770,097 1.16
Waskita Karya Persero ID IDR 31,735,841 3,762,854 0.92
AKR Corporindo ID IDR 6,466,300 2,782,148 0.68
Jasa Marga Persero ID IDR 6,429,900 2,266,684 0.55

    26,923,408 6.56

Consumer Discretionary   
Astra International ID IDR 78,886,010 33,972,257 8.27
Matahari Department Store ID IDR 11,556,500 13,931,448 3.39
Surya Citra Media ID IDR 32,234,200 6,866,327 1.67
Jardine Cycle & Carriage SG SGD 253,722 5,885,524 1.43
Media Nusantara Citra ID IDR 21,615,600 2,808,002 0.68
Ace Hardware Indonesia ID IDR 27,232,800 1,327,447 0.32
Mitra Adiperkasa ID IDR 4,104,700 1,034,003 0.25
Multipolar ID IDR 30,012,500 716,977 0.17

    66,541,985 16.21

Consumer Staples   
Hanjaya Mandala Sampoerna ID IDR 2,608,900 17,523,108 4.27
Unilever Indonesia ID IDR 6,244,600 16,840,373 4.10
Indofood Sukses Makmur ID IDR 24,624,700 9,905,500 2.41
Gudang Garam ID IDR 2,976,700 9,325,612 2.27
Indofood CBP Sukses Makmur ID IDR 6,673,700 6,436,308 1.57
Charoen Pokphand Indonesia ID IDR 24,037,100 4,376,755 1.07
Sumber Alfaria Trijaya ID IDR 36,174,000 1,602,966 0.39
Hero Supermarket ID IDR 10,279,435 1,089,479 0.27

    67,100,101 16.34

Healthcare   
Kalbe Farma ID IDR 117,760,300 12,271,737 2.99
Tempo Scan Pacific ID IDR 41,362,800 5,134,349 1.25
Mitra Keluarga Karyasehat (B) ID IDR 5,743,000 1,172,408 0.29

    18,578,494 4.53

Telecommunication Services   
Telekomunikasi Indonesia Persero ID IDR 193,023,800 37,961,575 9.25
XL Axiata ID IDR 22,171,000 5,030,538 1.23
Indosat ID IDR 5,196,900 1,591,602 0.39

    44,583,715 10.86

Financials   
Bank Central Asia ID IDR 33,071,400 31,094,340 7.57
Bank Rakyat Indonesia Persero ID IDR 40,526,100 31,042,731 7.56
Bank Mandiri Persero ID IDR 40,762,618 25,844,140 6.30
Summarecon Agung ID IDR 102,145,800 10,357,998 2.52
Bank Negara Indonesia Persero ID IDR 27,346,941 9,469,391 2.31
Ciputra Development ID IDR 80,924,455 6,403,989 1.56
Bank Tabungan Negara Persero ID IDR 66,318,100 5,726,798 1.39
Lippo Karawaci ID IDR 37,729,750 3,276,767 0.80
Modernland Realty ID IDR 74,029,900 2,646,274 0.64
Bank Danamon Indonesia ID IDR 7,546,900 1,519,056 0.37
Pakuwon Jati ID IDR 5,148,400 159,622 0.04

    127,541,106 31.07

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1,306 22,242,294 5.42

    22,242,294 5.42

Total Investments (Cost USD 450,407,275) 406,832,483 99.10

406 832 483 00
1  

Other Assets and Liabilities 3,708,708 0.90

Net Assets 410,541,191 100.00

410 541 191 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Indonesia ID 92.25
USA US 5.42
Singapore SG 1.43
Cash and other net assets  0.90
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The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Baker Hughes US USD 135,272 7,177,556 0.36
Royal Dutch Shell (B) NL GBP 219,551 5,770,807 0.29
BG Group GB GBP 339,561 5,381,380 0.27
Suncor Energy CA CAD 181,066 5,379,651 0.27
Total FR EUR 100,690 4,898,481 0.25
Royal Dutch Shell (A) (UK) NL GBP 173,923 4,544,600 0.23
Cimarex Energy US USD 37,784 4,456,620 0.22
Rowan Companies (A) US USD 214,093 4,136,280 0.21
Diamondback Energy US USD 53,622 4,018,424 0.20
Royal Dutch Shell (A) NL EUR 143,468 3,767,665 0.19
Anadarko Petroleum US USD 46,902 3,152,276 0.16
Concho Resources US USD 24,793 2,873,479 0.14
US Silica Holdings US USD 157,298 2,773,160 0.14
Schlumberger US USD 34,925 2,732,855 0.14
ConocoPhillips US USD 47,789 2,566,745 0.13
John Wood Group GB GBP 278,007 2,566,152 0.13
Halliburton US USD 59,524 2,289,277 0.12
Enbridge CA CAD 46,578 2,022,350 0.10
Statoil NO NOK 121,038 1,945,962 0.10
Helmerich & Payne US USD 26,391 1,472,506 0.07
Canadian Natural Resources CA CAD 48,626 1,135,839 0.06
China Petroleum & Chemical (H) CN HKD 1,106,692 796,918 0.04
Amec Foster Wheeler GB GBP 67,206 738,803 0.04
PrairieSky Royalty CA CAD 34,950 679,429 0.03
Peyto Exploration & Development CA CAD 30,854 636,164 0.03
Tourmaline Oil CA CAD 27,815 578,397 0.03
ARC Resources CA CAD 38,320 566,030 0.03
Newfield Exploration US USD 13,308 539,915 0.03
CNOOC CN HKD 428,883 482,744 0.02
Keyera CA CAD 15,526 479,950 0.02
Raging River Exploration CA CAD 61,510 396,855 0.02
Japan Petroleum Exploration JP JPY 12,843 385,951 0.02
Oil Search AU AUD 59,815 334,753 0.02
ShawCor CA CAD 14,139 298,768 0.02
TGS Nopec Geophysical NO NOK 14,923 295,062 0.01
Reliance Industries IN INR 16,286 235,206 0.01
Aker Solutions NO NOK 49,433 198,394 0.01
Savannah Petroleum GB GBP 434,904 195,004 0.01
Secure Energy Services CA CAD 28,343 186,990 0.01
Det Norske Oljeselskap NO NOK 29,512 181,675 0.01
Cairn Energy GB GBP 78,091 181,110 0.01
Ophir Energy GB GBP 117,410 174,182 0.01
Coal India IN INR 33,539 163,497 0.01
NexGen Energy CA CAD 223,875 121,654 0.01
Amerisur Resources GB GBP 243,102 105,244 0.01
Faroe Petroleum GB GBP 93,109 103,652 0.01
Whitecap Resources CA CAD 11,364 102,019 0.01
Ichor Coal ZA EUR 30,296 101,963 0.01
Lekoil NG GBP 234,042 100,417 0.01
Koninklijke Vopak NL EUR 2,422 97,642 0.00
PTT TH THB 12,632 97,239 0.00
Cardinal Energy CA CAD 11,694 91,649 0.00
Parkmead Group GB GBP 63,556 89,424 0.00
Oil & Natural Gas IN INR 22,342 84,078 0.00

    84,882,843 4.27

Utilities   
CMS Energy US USD 112,613 4,078,857 0.21
National Grid GB GBP 183,665 2,626,192 0.13
Engie FR EUR 94,505 1,661,672 0.08
Snam IT EUR 318,361 1,652,470 0.08
Fortum FI EUR 86,994 1,308,623 0.07
Centrica GB GBP 278,675 974,206 0.05
SSE GB GBP 33,160 776,744 0.04
Electricite de France FR EUR 39,013 728,103 0.04
Power Grid (India) IN INR 296,367 581,651 0.03
Electric Power Development JP JPY 15,502 512,208 0.03
Power Assets Holdings HK HKD 43,081 429,234 0.02
Guangdong Investment HK HKD 303,700 427,915 0.02
CT Environmental Group CN HKD 1,084,188 384,993 0.02
Cheung Kong Infrastructure Holdings HK HKD 35,195 327,071 0.02
Fulcrum Utility Services GB GBP 858,478 227,306 0.01
Canadian Utilities (A) CA CAD 8,589 226,063 0.01
SIIC Environment Holdings SG SGD 351,388 212,741 0.01
Huaneng Renewables (H) CN HKD 595,970 185,627 0.01
Huadian Power International (H) CN HKD 235,706 172,871 0.01
China Gas Holdings HK HKD 92,880 147,969 0.01
ENN Energy Holdings CN HKD 25,058 143,954 0.01
China Resources Power Holdings HK HKD 54,617 123,874 0.01
China Longyuan Power Group (H) CN HKD 67,109 61,505 0.00
Modern Water GB GBP 119,991 17,625 0.00
eRex JP JPY 1,225 11,894 0.00

    18,001,368 0.91

Materials   
Martin Marietta Materials US USD 35,752 5,526,182 0.28
Mosaic US USD 161,228 5,464,015 0.27
Vulcan Materials US USD 55,448 5,376,794 0.27
Toray Industries JP JPY 468,279 4,097,117 0.21
Methanex CA USD 88,046 3,440,831 0.17
Eastman Chemical US USD 45,259 3,236,022 0.16
PolyOne US USD 95,416 3,204,061 0.16
Air Liquide FR EUR 21,166 2,750,077 0.14
Nissan Chemical Industries JP JPY 87,599 2,181,020 0.11

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Monsanto US USD 23,201 2,164,169 0.11
BASF DE EUR 26,069 2,141,135 0.11
LyondellBasell Industries (A) US USD 22,286 2,071,041 0.10
Glencore CH GBP 1,139,004 1,981,206 0.10
Praxair US USD 16,387 1,832,344 0.09
Johnson Matthey GB GBP 44,212 1,767,070 0.09
Fuchs Petrolub DE EUR 40,520 1,681,889 0.08
Eagle Materials US USD 24,261 1,612,149 0.08
Franco-Nevada CA CAD 30,788 1,591,717 0.08
Asahi Kasei JP JPY 206,516 1,270,743 0.06
Kansai Paint JP JPY 82,064 1,253,599 0.06
Agrium CA CAD 12,883 1,198,911 0.06
CF Industries Holdings US USD 19,741 1,016,470 0.05
BHP Billiton (UK) AU GBP 62,904 1,011,976 0.05
LG Chemical's KR KRW 3,637 968,385 0.05
Methanex (Canada) CA CAD 24,710 966,000 0.05
BHP Billiton AU AUD 52,658 865,647 0.04
CCL Industries (B) CA CAD 5,880 842,957 0.04
Daicel JP JPY 63,438 840,658 0.04
Sika CH CHF 154 506,438 0.03
Toyo Seikan Group Holdings JP JPY 21,389 414,701 0.02
Linde DE EUR 1,869 324,886 0.02
Vale (Indonesia) ID IDR 1,931,940 315,144 0.02
RM2 International GB GBP 414,178 297,777 0.01
Tosoh JP JPY 55,380 282,133 0.01
Ecolab US USD 2,275 274,971 0.01
Mitsui Chemicals JP JPY 68,922 261,574 0.01
Sakata INX JP JPY 27,859 254,824 0.01
Rio Tinto (Australia) GB AUD 7,056 253,904 0.01
Nitto Denko JP JPY 3,870 249,063 0.01
Siam Cement TH THB 19,172 242,573 0.01
Asian Paints IN INR 18,814 238,152 0.01
Mandalay Resources CA CAD 383,523 234,824 0.01
PTT Global Chemical TH THB 145,023 226,314 0.01
Firestone Diamonds GB GBP 696,692 218,131 0.01
Fletcher Building NZ NZD 42,461 214,369 0.01
Okamoto Industries JP JPY 23,439 212,739 0.01
Hitachi Metals JP JPY 17,248 195,899 0.01
Tikkurila Oyj FI EUR 10,376 190,845 0.01
Plant Impact GB GBP 200,639 183,028 0.01
Mountain Province Diamonds CA CAD 61,174 172,763 0.01
ACC IN INR 8,042 169,079 0.01
Teijin JP JPY 45,885 162,477 0.01
Hitachi Chemical JP JPY 9,905 157,231 0.01
Grasim Industries IN INR 2,118 127,249 0.01
Accsys Technologies GB GBP 118,502 124,133 0.01
Universal Cement TW TWD 171,711 121,185 0.01
JFE Holdings JP JPY 6,272 98,959 0.00
Petra Diamonds ZA GBP 84,767 97,838 0.00
Nihon Parkerizing JP JPY 10,830 96,684 0.00
Nippon Kayaku JP JPY 8,141 85,085 0.00
Nippon Soda JP JPY 9,251 71,993 0.00
Almonty Industries CA CAD 193,630 68,170 0.00
Kuriyama Holdings JP JPY 3,771 50,926 0.00
Daiken JP JPY 13,938 40,777 0.00
Takasago International JP JPY 1,143 30,230 0.00
Nihon Nohyaku JP JPY 4,492 29,283 0.00
Oat Agrio JP JPY 1,878 21,865 0.00
Honshu Chemical Industry JP JPY 1,633 17,213 0.00
Revelo Resources CA CAD 152,020 6,981 0.00

    69,696,595 3.50

Industrials   
General Electric US USD 660,953 19,293,219 0.97
United Parcel Service (B) US USD 140,667 14,575,954 0.73
L-3 Communications Holdings US USD 112,501 14,295,505 0.72
NOW US USD 462,727 7,630,369 0.38
Rolls-Royce Holdings GB GBP 688,856 7,322,384 0.37
Dun & Bradstreet US USD 62,395 7,113,055 0.36
Jacobs Engineering Group US USD 152,492 6,117,964 0.31
Siemens DE EUR 53,290 5,373,511 0.27
Nielsen Holdings US USD 101,009 4,839,365 0.24
Schneider Electric FR EUR 79,539 4,828,025 0.24
AMETEK US USD 81,053 4,468,439 0.22
Danaher US USD 45,747 4,280,089 0.22
Teledyne Technologies US USD 44,876 4,016,403 0.20
FTI Consulting US USD 113,274 4,008,758 0.20
Towers Watson & Co (A) US USD 31,011 3,834,252 0.19
Roper Industries US USD 20,240 3,771,137 0.19
IHS (A) US USD 25,224 3,028,663 0.15
Kirby US USD 44,377 2,893,854 0.15
Koninklijke Philips NL EUR 104,291 2,826,175 0.14
Deutsche Post DE EUR 93,460 2,788,081 0.14
Union Pacific US USD 30,858 2,761,468 0.14
Kubota JP JPY 173,520 2,699,312 0.14
Vestas Wind Systems DK DKK 45,046 2,631,008 0.13
TOTO JP JPY 76,136 2,588,890 0.13
Mitsubishi Heavy Industries JP JPY 511,147 2,585,097 0.13
Advisory Board US USD 58,409 2,539,025 0.13
Daikin Industries JP JPY 38,952 2,512,358 0.13
Makita JP JPY 45,631 2,507,687 0.13
Randstad Holding NL EUR 40,005 2,395,228 0.12
Wolseley CH GBP 38,089 2,247,879 0.11
Adecco CH CHF 29,617 2,208,948 0.11
Airbus Group FR EUR 29,737 2,076,399 0.10
Nidec JP JPY 26,395 1,994,758 0.10
MasTec US USD 105,826 1,769,414 0.09
Textron US USD 37,476 1,594,609 0.08
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Zodiac Aerospace FR EUR 59,982 1,520,353 0.08
Canadian Pacific Railway CA CAD 10,703 1,505,209 0.08
Securitas (B) SE SEK 87,719 1,151,366 0.06
CK Hutchison Holdings HK HKD 81,119 1,113,841 0.06
Atlantia IT EUR 38,030 1,056,143 0.05
Atlas Copco (A) SE SEK 39,791 1,043,620 0.05
Michael Page International GB GBP 126,717 969,427 0.05
Spirit Airlines US USD 24,185 921,679 0.05
BAE Systems GB GBP 135,334 921,315 0.05
Kone (B) FI EUR 21,443 918,278 0.05
G4S GB GBP 242,205 908,877 0.05
Japan Airlines JP JPY 23,895 902,535 0.05
Regus LU GBP 172,596 892,911 0.04
SGS CH CHF 407 777,677 0.04
Takeuchi Manufacturing JP JPY 38,916 736,115 0.04
A.P. Moller-Maersk (B) DK DKK 495 731,939 0.04
Sandvik SE SEK 76,721 720,967 0.04
MISUMI Group JP JPY 52,756 689,402 0.03
Obayashi JP JPY 72,510 636,950 0.03
Equifax US USD 5,872 628,901 0.03
Larsen & Toubro IN INR 29,224 628,271 0.03
China State Construction International Holdings HK HKD 367,132 557,992 0.03
Arcadis NL EUR 21,644 547,417 0.03
Obara Group JP JPY 12,270 514,656 0.03
Toppan Forms JP JPY 38,017 490,860 0.02
Teleperformance FR EUR 6,179 486,771 0.02
Schindler Holding CH CHF 2,987 486,201 0.02
Regenersis GB GBP 155,131 462,921 0.02
Dialight GB GBP 54,571 462,372 0.02
Japan Post Holdings* JP JPY 38,181 442,773 0.02
Recruit Holdings JP JPY 13,563 436,547 0.02
Daifuku JP JPY 29,381 436,229 0.02
Porr AT EUR 15,958 435,423 0.02
Mabuchi Motor JP JPY 8,556 425,035 0.02
Hitachi Transport System JP JPY 23,826 420,465 0.02
Bunzl GB GBP 14,192 407,927 0.02
Temp Holdings JP JPY 26,680 399,311 0.02
Sumitomo JP JPY 35,842 392,973 0.02
Keisei Electric Railway JP JPY 31,656 390,922 0.02
SMC (Japan) JP JPY 1,505 388,306 0.02
LISI FR EUR 15,866 388,154 0.02
SThree GB GBP 69,718 388,060 0.02
Nitta JP JPY 14,068 384,083 0.02
Sydney Airport AU AUD 81,965 376,033 0.02
Hoshizaki Electric JP JPY 5,109 370,695 0.02
West Japan Railway JP JPY 5,046 355,147 0.02
SHO-BOND Holdings JP JPY 8,698 345,915 0.02
THK JP JPY 17,114 323,372 0.02
Cpl Resources IE EUR 49,589 322,373 0.02
Wienerberger AT EUR 17,000 314,087 0.02
East Japan Railway JP JPY 3,243 308,855 0.02
Brenntag DE EUR 5,029 304,537 0.02
Lavendon Group GB GBP 119,991 279,213 0.01
Airports of Thailand TH THB 32,033 267,206 0.01
Totetsu Kogyo JP JPY 11,348 245,795 0.01
Kerry Logistics Network HK HKD 162,942 242,674 0.01
CENTROTEC Sustainable DE EUR 15,014 240,405 0.01
Toshiba JP JPY 84,911 240,127 0.01
Tokyu Construction JP JPY 29,734 227,223 0.01
Kinden JP JPY 17,270 224,797 0.01
Amadeus Fire DE EUR 2,411 201,640 0.01
YAMABIKO JP JPY 21,406 197,616 0.01
Gama Aviation GB GBP 42,073 188,650 0.01
Meitec JP JPY 5,181 188,524 0.01
Zhejiang Expressway (H) CN HKD 144,724 178,453 0.01
Park24 JP JPY 8,432 176,962 0.01
Nichias JP JPY 27,655 174,720 0.01
Tokyu JP JPY 21,453 174,347 0.01
Sinko Industries JP JPY 16,391 174,072 0.01
Eicher Motors IN INR 641 173,432 0.01
Takuma JP JPY 21,521 170,161 0.01
Minebea JP JPY 15,253 168,740 0.01
Nishimatsu Construction JP JPY 41,838 166,471 0.01
JTEKT JP JPY 9,572 165,653 0.01
Tsubakimoto Chain JP JPY 22,449 164,855 0.01
Nihon Flush JP JPY 14,333 162,263 0.01
International Container Terminal Services PH PHP 91,662 161,721 0.01
ITOCHU JP JPY 12,002 150,620 0.01
McMillan Shakespeare AU AUD 16,485 147,421 0.01
Mersen FR EUR 7,828 147,349 0.01
Mitsubishi Pencil JP JPY 3,255 146,068 0.01
Zalaris (A) NO NOK 32,091 140,158 0.01
Metro Performance Glass NZ NZD 133,096 137,813 0.01
Aida Engineering JP JPY 14,395 137,551 0.01
Taikisha JP JPY 5,413 131,278 0.01
Heliocentris Energy Solutions DE EUR 28,633 126,472 0.01
SITC International Holdings HK HKD 237,750 122,186 0.01
TechnoPro Holdings JP JPY 4,327 116,322 0.01
IJM MY MYR 146,832 112,795 0.01
Gakujo JP JPY 12,731 112,694 0.01
Tadano JP JPY 9,128 109,326 0.01
DMCI Holdings PH PHP 404,076 107,155 0.01
Iino Kaiun Kaisha JP JPY 23,271 105,523 0.01
Nittoku Engineering JP JPY 10,756 98,632 0.00
Sinotruk (Hong Kong) CN HKD 233,734 97,507 0.00
Pembangunan Perumahan Persero ID IDR 343,142 95,104 0.00
Shinmaywa Industries JP JPY 8,264 90,532 0.00
Toa JP JPY 39,190 89,133 0.00
Jamco JP JPY 2,040 85,841 0.00
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Deutz DE EUR 22,719 85,450 0.00
Juki JP JPY 6,644 82,439 0.00
Tocalo JP JPY 4,083 82,222 0.00
Yahagi Construction JP JPY 9,300 80,136 0.00
Toshiba Plant Systems & Services JP JPY 7,266 78,001 0.00
Toda JP JPY 13,815 75,326 0.00
Meyer Burger Technology CH CHF 10,284 73,785 0.00
Alliance Global Group PH PHP 174,787 68,180 0.00
Oiles JP JPY 3,868 61,623 0.00
Freund JP JPY 4,485 54,659 0.00
Hisaka Works JP JPY 6,784 52,184 0.00
Sinotrans (H) CN HKD 77,631 42,337 0.00
Kokuyo JP JPY 3,145 35,164 0.00
Nippon Koei JP JPY 8,164 32,917 0.00
Trusco Nakayama JP JPY 888 31,214 0.00
Hanwa JP JPY 7,154 29,665 0.00
Shima Seiki Manufacturing JP JPY 1,878 28,111 0.00
Creek & River JP JPY 6,189 25,821 0.00
Aeon Delight JP JPY 876 25,263 0.00
Career Design Center JP JPY 2,531 25,148 0.00
Shinnihon JP JPY 4,490 21,329 0.00
Brammer GB GBP 4,596 16,361 0.00
Sanyo Denki JP JPY 2,449 14,950 0.00
Okabe JP JPY 1,715 13,680 0.00
SKIL Ports & Logistics GB GBP 15,207 10,228 0.00
Maezawa Industries JP JPY 2,776 9,361 0.00
Interworks JP JPY 572 9,199 0.00
Hitachi Koki JP JPY 1,225 8,941 0.00
Takaoka Toko JP JPY 735 8,695 0.00
Sanko Gosei JP JPY 2,449 7,998 0.00
Human Holdings JP JPY 1,061 7,256 0.00
Trinity Industrial JP JPY 1,633 6,417 0.00
Will Group JP JPY 816 6,341 0.00
Paragon Entertainment GB GBP 116,193 3,863 0.00
Nippon Manufacturing Service JP JPY 490 3,696 0.00
Jesco Holdings JP JPY 408 1,703 0.00
Suzumo Machinery JP JPY 82 712 0.00

    203,343,045 10.22

Information Technology   
Oracle US USD 545,869 21,250,671 1.07
Alphabet (A) US USD 24,973 18,495,349 0.93
Microsoft US USD 340,079 18,197,606 0.91
Activision Blizzard US USD 464,592 16,121,337 0.81
PayPAL Holdings US USD 430,835 15,531,593 0.78
Cisco Systems US USD 506,413 14,675,836 0.74
Juniper Networks US USD 346,877 10,957,857 0.55
SAP DE EUR 132,170 10,469,741 0.53
Hewlett-Packard US USD 335,156 9,112,893 0.46
eBay US USD 280,217 7,830,657 0.39
Apple US USD 57,604 6,951,034 0.35
Nvidia US USD 239,405 6,787,118 0.34
Nuance Communications US USD 361,595 6,147,115 0.31
Check Point Software Technologies IL USD 67,405 5,731,487 0.29
TE Connectivity CH USD 80,258 5,197,493 0.26
VMware (A) US USD 84,938 5,068,263 0.25
MasterCard (A) US USD 50,701 5,047,813 0.25
EMC US USD 188,271 4,949,632 0.25
ANSYS US USD 47,723 4,544,413 0.23
Gartner US USD 48,618 4,418,421 0.22
Red Hat US USD 55,274 4,400,377 0.22
Electronic Arts US USD 59,951 4,381,783 0.22
Facebook (A) US USD 41,092 4,237,025 0.21
Kakaku.com JP JPY 221,832 4,151,137 0.21
Syntel US USD 87,330 4,142,952 0.21
Aspen Technology US USD 88,053 3,658,607 0.18
ASML Holding NL EUR 37,989 3,542,160 0.18
Criteo ADR FR USD 76,606 2,921,742 0.15
Broadridge Financial Solutions US USD 48,187 2,893,156 0.15
Just Eat GB GBP 437,112 2,879,078 0.14
MAXIMUS US USD 39,004 2,670,594 0.13
Nokia FI EUR 318,577 2,376,819 0.12
Constellation Software (Canada) CA CAD 5,153 2,223,689 0.11
SPS Commerce US USD 29,311 2,104,539 0.11
Descartes Systems Group CA USD 115,982 2,039,546 0.10
GrubHub US USD 80,454 1,879,404 0.09
Hamamatsu Photonics KK JP JPY 71,312 1,819,817 0.09
Taiwan Semiconductor Manufacturing TW TWD 427,308 1,799,759 0.09
Disco JP JPY 19,043 1,743,166 0.09
Canon JP JPY 57,643 1,724,680 0.09
CGI Group (A) CA CAD 45,323 1,680,284 0.08
Hitachi JP JPY 290,010 1,678,282 0.08
Azbil JP JPY 66,306 1,676,744 0.08
Square Enix Holdings JP JPY 61,212 1,657,668 0.08
Otsuka JP JPY 33,644 1,630,686 0.08
Yokogawa Electric JP JPY 138,452 1,551,034 0.08
Rohm JP JPY 30,837 1,529,816 0.08
Tencent Holdings CN HKD 78,461 1,479,990 0.07
Yahoo Japan JP JPY 348,085 1,476,240 0.07
Samsung Electronics KR KRW 1,160 1,392,327 0.07
Luxoft Holding (A) CH USD 20,171 1,342,993 0.07
Worldpay Group GB GBP 260,623 1,124,263 0.06
Seiko Epson JP JPY 67,479 1,033,069 0.05
Keyence JP JPY 1,817 949,465 0.05
Cognizant Technology Solutions (A) US USD 12,992 895,048 0.05
Sunny Optical Technology CN HKD 358,962 837,652 0.04
Alps Electric JP JPY 24,497 763,205 0.04
Shimadzu JP JPY 47,735 743,757 0.04
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AtoS FR EUR 9,149 731,484 0.04
Playtech GB GBP 54,137 716,500 0.04
Infosys IN INR 37,366 646,536 0.03
Moneysupermarket.com Group GB GBP 119,407 617,002 0.03
RNTS Media NL EUR 180,419 605,826 0.03
DeNA JP JPY 37,286 599,488 0.03
Equiniti Group GB GBP 245,121 595,021 0.03
United Internet DE EUR 11,416 594,488 0.03
Tata Consultancy Services IN INR 15,582 592,471 0.03
Auto Trader Group GB GBP 96,075 577,843 0.03
Advantech TW TWD 79,232 568,001 0.03
Accesso Technology Group GB GBP 43,718 557,649 0.03
Visa US USD 6,839 534,702 0.03
Murata Manufacturing JP JPY 3,682 525,954 0.03
FDM Group Holdings GB GBP 57,449 511,185 0.03
Largan Precision TW TWD 6,499 506,045 0.03
Sopra Steria Group FR EUR 4,299 490,381 0.02
Kinaxis CA CAD 13,742 484,863 0.02
Alten FR EUR 9,139 475,377 0.02
Horiba JP JPY 11,698 461,428 0.02
Rocket Internet AG DE EUR 14,220 442,475 0.02
NS Solutions JP JPY 8,240 403,007 0.02
Dexerials JP JPY 34,289 392,949 0.02
Global Payments US USD 2,836 388,541 0.02
Sophos Group GB GBP 92,561 367,946 0.02
Iriso Electronics JP JPY 8,091 357,425 0.02
Ferrotec JP JPY 33,877 330,806 0.02
Zendesk US USD 16,444 327,238 0.02
Samsung Electronics Perpetual (Pref'd) KR KRW 299 312,341 0.02
Chicony Electronics TW TWD 128,427 306,024 0.02
ESPEC JP JPY 31,649 296,924 0.01
Sepura GB GBP 106,267 295,749 0.01
FleetCor Technologies US USD 1,915 277,227 0.01
NSD JP JPY 19,129 266,638 0.01
Tracsis GB GBP 37,813 253,446 0.01
Ai Holdings JP JPY 9,915 241,775 0.01
Japan Aviation Electronics Industry JP JPY 12,972 230,824 0.01
First Data US USD 14,437 230,271 0.01
Digital Garage JP JPY 13,798 215,564 0.01
Computer Modelling Group CA CAD 20,878 197,177 0.01
Microsaic Systems GB GBP 425,131 190,622 0.01
Siix JP JPY 6,759 190,599 0.01
Enghouse Systems CA CAD 3,964 181,156 0.01
Ubisense Group GB GBP 126,894 179,521 0.01
SK Hynix KR KRW 6,670 178,922 0.01
Scout24 DE EUR 5,194 174,573 0.01
SNP Schneider-Neureither & Partner DE EUR 9,156 173,557 0.01
Seeing Machines AU GBP 2,120,319 168,014 0.01
Alibaba Group Holding ADR CN USD 1,990 166,524 0.01
Hitachi Maxell JP JPY 9,622 165,351 0.01
Softing DE EUR 11,546 149,764 0.01
Baidu ADR CN USD 784 146,733 0.01
Obic JP JPY 2,758 145,921 0.01
IBEX Global Solutions US GBP 70,482 140,033 0.01
Nomura Research Institute JP JPY 3,382 138,591 0.01
F@N Communications JP JPY 18,692 133,963 0.01
Gurunavi JP JPY 7,082 129,474 0.01
Bond International Software GB GBP 79,872 125,347 0.01
Autohome ADR CN USD 3,417 123,595 0.01
SMK JP JPY 21,081 107,994 0.01
Optex JP JPY 5,261 99,943 0.01
Info Edge India IN INR 8,561 98,486 0.00
Redington India IN INR 39,697 72,018 0.00
RS Technologies JP JPY 3,592 71,930 0.00
Hitachi Kokusai Electric JP JPY 4,899 67,833 0.00
CAC Holdings JP JPY 7,824 64,086 0.00
InVision DE EUR 1,258 61,886 0.00
Yaskawa Electric JP JPY 5,070 60,362 0.00
CONEXIO JP JPY 5,674 57,315 0.00
Capcom JP JPY 2,282 48,205 0.00
Eizo JP JPY 2,024 47,473 0.00
Bengo4.com JP JPY 2,546 45,475 0.00
Osaki Electric JP JPY 8,164 41,873 0.00
PhotonStar LED Group GB GBP 668,326 32,292 0.00
Tera Probe JP JPY 2,948 28,492 0.00
Mutoh Holdings JP JPY 10,614 26,381 0.00
Yamaichi Electronics JP JPY 2,286 20,304 0.00
Infocom JP JPY 1,878 16,309 0.00
Fujitsu Frontech JP JPY 735 9,544 0.00
OI Electric JP JPY 2,449 8,235 0.00
Shibaura Electronics JP JPY 408 5,837 0.00
VINX JP JPY 327 2,166 0.00
Istyle JP JPY 245 2,133 0.00
Kyowa Electronic Instruments JP JPY 490 1,810 0.00
Itokuro JP JPY 82 1,334 0.00
SEMITEC JP JPY 82 886 0.00
Bodaclick* ES EUR 44,406 0 0.00

    300,148,335 15.09

Consumer Discretionary   
H&R Block US USD 286,356 10,721,158 0.54
Priceline Group US USD 6,824 9,984,374 0.50
Dollar General US USD 136,893 9,327,889 0.47
Omnicom Group US USD 109,594 8,253,504 0.41
Cable One US USD 18,754 8,138,556 0.41
Comcast US USD 112,778 7,136,592 0.36
WPP GB GBP 310,932 7,009,295 0.35
Best Buy US USD 197,299 6,889,687 0.35
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RELX GB EUR 353,423 6,056,455 0.30
Charter Communications (A) US USD 30,927 5,951,193 0.30
Mattel US USD 240,011 5,940,269 0.30
Publicis Groupe FR EUR 82,316 5,357,631 0.27
Honda Motor JP JPY 158,435 5,251,959 0.26
TripAdvisor US USD 61,685 5,170,407 0.26
Daimler DE EUR 58,957 5,130,902 0.26
Volkswagen AG Perpetual (Pref'd) DE EUR 38,877 4,682,758 0.24
TEGNA US USD 167,837 4,538,303 0.23
Staples US USD 334,695 4,340,990 0.22
Home Depot US USD 33,165 4,132,631 0.21
Panera Bread (A) US USD 23,060 4,113,833 0.21
Kering FR EUR 21,964 4,079,804 0.21
Hennes & Mauritz (B) SE SEK 100,866 3,942,127 0.20
Denso JP JPY 79,535 3,704,618 0.19
Graham Holdings (B) US USD 6,513 3,652,477 0.18
Sony JP JPY 127,290 3,631,671 0.18
Yum! Brands US USD 45,687 3,246,528 0.16
Travelport Worldwide GB USD 235,053 3,199,066 0.16
Bridgestone JP JPY 86,707 3,188,020 0.16
Relx Group GB GBP 171,263 3,076,965 0.15
Garmin CH USD 85,954 3,047,056 0.15
LKQ US USD 92,496 2,759,141 0.14
TJX US USD 36,605 2,703,659 0.14
Toyota Motor JP JPY 43,139 2,651,004 0.13
Johnson Controls US USD 56,077 2,543,092 0.13
Time Warner US USD 32,880 2,486,053 0.12
Interpublic Group of Companies US USD 106,493 2,446,153 0.12
Yamaha Motor JP JPY 107,954 2,430,397 0.12
Rinnai JP JPY 28,450 2,260,315 0.11
Fiat Chrysler Automobiles GB EUR 151,959 2,247,364 0.11
NVR US USD 1,246 2,044,730 0.10
Suzuki Motor JP JPY 59,269 1,946,641 0.10
Isuzu Motors JP JPY 156,489 1,832,787 0.09
Tiffany & Co US USD 20,091 1,660,117 0.08
Sekisui House JP JPY 90,475 1,509,872 0.08
Carnival US GBP 26,773 1,497,251 0.08
Mazda Motor JP JPY 73,143 1,441,363 0.07
BJ's Restaurants US USD 32,160 1,379,683 0.07
Swatch Group CH CHF 2,968 1,163,837 0.06
ASOS GB GBP 22,342 1,126,484 0.06
Rightmove GB GBP 18,618 1,105,128 0.06
Marui Group JP JPY 79,841 1,034,028 0.05
Swatch Group (Reg'd) CH CHF 14,074 1,019,766 0.05
Nitori Holdings JP JPY 12,882 1,007,124 0.05
Seiko Holdings JP JPY 145,409 949,675 0.05
Toyo Tire & Rubber JP JPY 42,083 888,163 0.04
Zojirushi JP JPY 61,957 883,925 0.04
Kingfisher GB GBP 150,110 819,521 0.04
Amazon.com US USD 1,298 816,676 0.04
4imprint Group GB GBP 40,743 815,779 0.04
Fuji Heavy Industries JP JPY 20,537 796,723 0.04
Panasonic JP JPY 66,983 789,221 0.04
Ted Baker GB GBP 15,401 720,784 0.04
Sumitomo Electric Industries JP JPY 51,942 711,190 0.04
Sodexo FR EUR 7,720 688,856 0.03
Asics JP JPY 24,709 684,473 0.03
Gildan Activewear CA CAD 23,388 676,627 0.03
Paddy Power IE EUR 5,685 659,096 0.03
Nifco JP JPY 16,935 654,489 0.03
Luxottica Group IT EUR 9,244 649,417 0.03
Pearson GB GBP 47,723 635,681 0.03
Restaurant Brands International CA CAD 15,328 633,074 0.03
Toho JP JPY 24,112 628,603 0.03
HIS JP JPY 18,570 625,797 0.03
J Front Retailing JP JPY 37,975 625,297 0.03
Rakuten JP JPY 42,825 594,983 0.03
Byggmax Group AB SE SEK 72,343 589,210 0.03
Rezidor Hotel Group BE SEK 134,700 575,082 0.03
Bwin Party Digital Entertainment GI GBP 322,962 558,771 0.03
United Arrows JP JPY 12,753 550,129 0.03
Restaurant Group GB GBP 49,565 549,475 0.03
Ryohin Keikaku JP JPY 2,689 541,255 0.03
Fujita Kanko JP JPY 138,601 534,693 0.03
Unipres JP JPY 22,913 522,045 0.03
Yoox Net-A-Porter Group IT EUR 14,895 506,402 0.03
Maruti Suzuki India IN INR 7,145 484,432 0.02
Darty GB GBP 312,712 476,247 0.02
Card Factory GB GBP 81,361 453,745 0.02
Hornbach Baumarkt DE EUR 12,446 445,770 0.02
Don Quijote Holdings JP JPY 11,903 438,537 0.02
Eclat Textile TW TWD 29,362 432,180 0.02
GFK DE EUR 11,469 423,781 0.02
TASAKI & Co JP JPY 24,260 411,324 0.02
Toyota Industries JP JPY 7,797 411,199 0.02
Takkt DE EUR 21,505 400,280 0.02
Cineplex CA CAD 10,307 398,671 0.02
LVMH Moet Hennessy Louis Vuitton FR EUR 2,077 388,117 0.02
Brilliance China Automotive Holdings HK HKD 267,080 371,263 0.02
Makalot Industrial TW TWD 48,295 367,998 0.02
Dollarama CA CAD 5,352 362,356 0.02
Vipshop Holdings ADR CN USD 17,448 359,959 0.02
Mitsuba JP JPY 22,765 358,759 0.02
Shenzhou International Group Holdings CN HKD 72,654 358,375 0.02
Sands China CN HKD 98,167 355,060 0.02
Schibsted (B) NO NOK 10,009 313,084 0.02
Piolax JP JPY 5,848 309,956 0.02
Fuyao Glass Industry Group (H) CN HKD 143,205 306,782 0.02
Leoni DE EUR 6,864 280,859 0.01
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Casio Computer JP JPY 14,752 278,628 0.01
Haseko JP JPY 26,113 266,328 0.01
Yonex JP JPY 10,427 264,582 0.01
Izumi JP JPY 6,833 254,120 0.01
H2O Retailing JP JPY 12,074 235,160 0.01
New Oriental Education & Technology Group ADR CN USD 8,168 223,401 0.01
Walt Disney US USD 1,925 220,462 0.01
Tata Motors IN INR 37,437 219,612 0.01
Fulgent Sun International Holding TW TWD 130,339 216,457 0.01
Septeni Holdings JP JPY 11,652 215,971 0.01
Taylor Wimpey GB GBP 70,477 215,757 0.01
Service Corp International (US) US USD 7,522 212,489 0.01
Man Wah Holdings HK HKD 181,409 207,595 0.01
Start Today JP JPY 5,902 198,208 0.01
Laox JP JPY 69,306 194,444 0.01
Delphi Automotive GB USD 2,312 192,805 0.01
Cairn Homes IE EUR 173,081 192,648 0.01
Tohokushinsha Film JP JPY 25,777 182,295 0.01
Kyoritsu Maintenance JP JPY 2,647 182,132 0.01
Descente JP JPY 13,305 170,716 0.01
Surteco DE EUR 8,569 167,622 0.01
Nippon Television Holdings JP JPY 9,258 160,657 0.01
Lotto24 DE EUR 39,287 159,154 0.01
Brunello Cucinelli IT EUR 8,475 153,831 0.01
Mitsubishi Motors JP JPY 16,652 147,857 0.01
Matahari Department Store ID IDR 121,428 146,382 0.01
Stanley Gibbons Group GB GBP 81,946 134,303 0.01
Regina Miracle International Holdings HK HKD 146,022 132,781 0.01
Samsonite International US HKD 44,367 131,205 0.01
NGK Spark Plug JP JPY 5,304 129,912 0.01
Bandai Namco Holdings JP JPY 5,156 126,965 0.01
Midea Group CN CNY 26,301 116,517 0.01
Mothercare GB GBP 31,614 115,722 0.01
DavidsTea CA USD 7,664 112,813 0.01
Yume No Machi Souzou Iinkai JP JPY 13,945 109,001 0.01
Poundland Group GB GBP 25,412 108,049 0.01
Syuppin JP JPY 12,165 105,141 0.01
Compagnie Financière Richemont (A) CH CHF 1,213 104,240 0.01
ASKUL JP JPY 2,837 104,230 0.01
PC Depot JP JPY 13,608 99,600 0.01
Resorttrust JP JPY 3,635 93,598 0.00
Cara Operations CA CAD 3,502 93,263 0.00
Fuji JP JPY 4,907 92,537 0.00
Nissan Motor JP JPY 7,983 83,035 0.00
Scroll JP JPY 22,138 80,528 0.00
Komehyo JP JPY 4,047 78,968 0.00
Doshisha JP JPY 4,268 78,666 0.00
Stanley Electric JP JPY 3,910 74,914 0.00
Daikyonishikawa JP JPY 1,388 73,660 0.00
Seiren JP JPY 5,953 70,201 0.00
Pressance JP JPY 1,541 61,746 0.00
Taiho Kogyo JP JPY 5,167 59,749 0.00
Pal JP JPY 2,580 57,820 0.00
VT Holdings JP JPY 9,140 56,624 0.00
Sac's Bar Holdings JP JPY 3,429 54,544 0.00
Universal Entertainment JP JPY 2,968 53,946 0.00
Ride On Express JP JPY 4,907 52,502 0.00
Stingray Digital Group CA CAD 9,448 50,833 0.00
Samantha Thavasa Japan JP JPY 5,737 41,603 0.00
DA Consortium JP JPY 10,369 40,652 0.00
IID JP JPY 3,021 35,420 0.00
Nippon Seiki JP JPY 1,604 33,647 0.00
ESCRIT JP JPY 3,713 28,185 0.00
Suminoe Textile JP JPY 8,981 25,734 0.00
Shirohato JP JPY 4,384 19,201 0.00
Accordia Golf JP JPY 1,961 17,804 0.00
Cross Marketing Group JP JPY 4,735 17,577 0.00
GMO AD Partners JP JPY 3,837 14,525 0.00
IREP JP JPY 5,307 11,829 0.00
Tigers Polymer JP JPY 1,715 10,356 0.00
Nihon Tokushu Toryo JP JPY 163 1,421 0.00

    243,451,433 12.24

Consumer Staples   
Molson Coors Brewing (B) US USD 163,184 14,412,452 0.72
Philip Morris International US USD 155,464 13,892,300 0.70
Kellogg US USD 147,358 10,475,672 0.53
Procter & Gamble US USD 126,906 9,756,516 0.49
General Mills US USD 134,688 7,877,920 0.40
Danone FR EUR 105,653 7,383,016 0.37
British American Tobacco GB GBP 120,836 7,210,700 0.36
Altria Group US USD 106,049 6,463,714 0.32
CVS Health US USD 65,090 6,438,014 0.32
Anheuser-Busch ADR BE USD 48,942 5,870,052 0.30
Estee Lauder (A) US USD 58,161 4,708,745 0.24
PepsiCo US USD 43,398 4,472,628 0.22
L'Oreal FR EUR 22,224 4,066,830 0.20
Nestle CH CHF 46,077 3,529,993 0.18
Diageo GB GBP 85,725 2,489,821 0.13
Seven & I Holdings JP JPY 53,525 2,435,771 0.12
Imperial Tobacco Group GB GBP 41,761 2,259,250 0.11
Tesco GB GBP 770,600 2,183,951 0.11
Reckitt Benckiser Group GB GBP 20,734 2,033,745 0.10
Alimentation Couche-Tard (B) CA CAD 46,380 2,009,485 0.10
Wal-Mart Stores US USD 33,375 1,929,067 0.10
Kraft Heinz US USD 24,368 1,915,530 0.10
Unilever (CVA) GB EUR 39,519 1,790,815 0.09
Chocoladefabriken Lindt & Sprungli CH CHF 269 1,643,605 0.08
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Loblaw Cos CA CAD 30,458 1,610,536 0.08
WM Morrison Supermarkets GB GBP 601,238 1,566,382 0.08
Heineken NL EUR 14,965 1,370,834 0.07
SABMiller GB GBP 18,452 1,139,729 0.06
Henkel AG & Co Perpetual (Pref'd) DE EUR 9,788 1,064,695 0.05
Beiersdorf DE EUR 10,278 978,981 0.05
Unilever GB GBP 18,880 844,493 0.04
Kao JP JPY 16,134 830,310 0.04
Matsumotokiyoshi Holdings JP JPY 18,179 780,231 0.04
Carrefour FR EUR 22,292 728,898 0.04
Carlsberg (B) DK DKK 8,741 718,064 0.04
LG Household & Health Care KR KRW 856 709,516 0.04
Booker Group GB GBP 224,078 644,760 0.03
Koninklijke Ahold NL EUR 30,077 613,858 0.03
Tsuruha Holdings JP JPY 7,401 587,314 0.03
McBride GB GBP 194,608 483,686 0.02
ITC IN INR 88,742 452,554 0.02
China Mengniu Dairy CN HKD 208,431 404,305 0.02
Yaoko JP JPY 9,966 402,328 0.02
Sakata Seed JP JPY 16,785 355,726 0.02
Kikkoman JP JPY 11,261 353,810 0.02
Ajinomoto JP JPY 15,253 340,485 0.02
Suedzucker DE EUR 17,476 327,218 0.02
Colgate-Palmolive US USD 4,427 297,157 0.01
President Chain Store TW TWD 44,031 292,350 0.01
Brown-Forman US USD 2,508 266,929 0.01
Wesfarmers AU AUD 8,362 234,684 0.01
Asahi Group Holdings JP JPY 6,807 210,336 0.01
Universal Robina PH PHP 46,754 200,574 0.01
Raisio FI EUR 34,842 164,722 0.01
Megmilk Snow Brand JP JPY 7,511 156,372 0.01
Kotobuki Spirits JP JPY 4,131 144,334 0.01
Lion JP JPY 14,696 141,967 0.01
Hanjaya Mandala Sampoerna ID IDR 19,534 131,206 0.01
Unicharm JP JPY 5,979 127,911 0.01
Takara Holdings JP JPY 17,654 127,113 0.01
Vietnam Dairy Products VN VND 23,314 123,169 0.01
Robinsons Retail Holdings PH PHP 74,484 122,495 0.01
United Spirits IN INR 2,368 113,500 0.01
Sagami Rubber Industries JP JPY 11,973 106,024 0.01
Ezaki Glico JP JPY 2,182 104,411 0.01
First Resources SG SGD 67,696 90,672 0.00
Gudang Garam ID IDR 28,267 88,557 0.00
Kusuri No Aoki JP JPY 1,652 78,788 0.00
Carabao Group TH THB 37,728 41,186 0.00
Yamaya JP JPY 1,838 38,166 0.00
Kweichow Moutai (A) CN CNY 563 19,032 0.00
Valor Holdings JP JPY 405 9,455 0.00
Pigeon JP JPY 101 2,844 0.00

    147,992,259 7.44

Healthcare   
Pfizer US USD 630,096 21,451,635 1.08
Express Scripts Holding US USD 154,932 13,522,444 0.68
Allergan US USD 42,308 13,172,613 0.66
Sanofi FR EUR 122,704 12,420,264 0.62
Bayer DE EUR 73,846 9,875,497 0.50
Roche Holding CH CHF 34,058 9,260,111 0.47
CR Bard US USD 41,044 7,666,657 0.39
Novartis CH CHF 66,391 6,045,064 0.30
Smith & Nephew GB GBP 344,708 5,915,969 0.30
Jazz Pharmaceuticals IE USD 42,351 5,821,992 0.29
Mylan US USD 130,280 5,742,750 0.29
Quest Diagnostics US USD 83,195 5,666,431 0.28
Celgene US USD 45,728 5,621,801 0.28
PerkinElmer US USD 108,542 5,619,230 0.28
GlaxoSmithKline GB GBP 250,212 5,435,453 0.27
Johnson & Johnson US USD 48,155 4,907,239 0.25
Team Health Holdings US USD 76,206 4,573,129 0.23
Alexion Pharmaceuticals US USD 24,411 4,306,068 0.22
VCA US USD 78,060 4,288,621 0.22
Alere US USD 86,708 4,028,458 0.20
Novo Nordisk (B) DK DKK 72,453 3,857,073 0.19
Amgen US USD 23,944 3,820,696 0.19
Envision Healthcare Holdings US USD 132,846 3,695,784 0.19
Shionogi & Co JP JPY 89,739 3,690,949 0.19
Cigna US USD 25,398 3,438,420 0.17
Centene US USD 52,846 3,177,077 0.16
Zimmer Biomet Holdings US USD 26,241 2,732,707 0.14
Fresenius Medical Care AG & Co DE EUR 27,765 2,505,622 0.13
AstraZeneca GB GBP 38,744 2,486,326 0.13
Roche Holding (B) CH CHF 8,357 2,290,696 0.12
Sysmex JP JPY 37,640 2,158,913 0.11
Nippon Shinyaku JP JPY 47,978 1,880,044 0.09
Fresenius SE & Co DE EUR 24,781 1,822,903 0.09
Anthem US USD 12,377 1,741,892 0.09
Merck DE EUR 16,258 1,591,526 0.08
AbbVie US USD 25,616 1,538,474 0.08
Thermo Fisher Scientific US USD 10,577 1,393,833 0.07
Coloplast (B) DK DKK 17,665 1,270,026 0.06
CSL AU AUD 16,377 1,092,999 0.05
Nihon Kohden JP JPY 55,861 1,090,098 0.05
Sartorius Stedim Biotech (H) FR EUR 2,846 1,007,738 0.05
Ono Pharmaceutical JP JPY 7,272 999,053 0.05
Sun Pharmaceutical Industries IN INR 71,882 974,413 0.05
Shire IE GBP 11,853 902,602 0.05
Eurofins Scientific LU EUR 2,307 837,092 0.04
Asahi Intecc JP JPY 21,521 833,574 0.04
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Ramsay Health Care AU AUD 18,861 832,543 0.04
Santen Pharmaceutical JP JPY 60,368 821,375 0.04
Ion Beam Applications BE EUR 17,436 623,542 0.03
CompuGroup Medical DE EUR 20,717 611,850 0.03
Clinigen Group GB GBP 55,678 543,634 0.03
Eiken Chemical JP JPY 30,308 532,026 0.03
Chugai Pharmaceutical JP JPY 15,247 491,962 0.02
Nexus DE EUR 25,074 452,063 0.02
Abbott Laboratories US USD 9,755 440,041 0.02
Dr Reddy's Laboratories IN INR 6,720 438,298 0.02
Quantum Pharmaceutical GB GBP 236,185 398,043 0.02
Cooper US USD 2,291 348,104 0.02
Medtronic IE USD 4,540 336,311 0.02
China Biologic Products CN USD 2,782 313,479 0.02
Valeant Pharmaceuticals International US CAD 3,039 304,615 0.02
ASKA Pharmaceutical JP JPY 24,188 290,539 0.01
Raffles Medical Group SG SGD 85,960 263,708 0.01
Shanghai Fosun Pharmaceutical Group (H) CN HKD 81,015 263,573 0.01
Ablynx BE EUR 19,116 252,802 0.01
Genmab DK DKK 2,508 247,932 0.01
Essilor International FR EUR 1,860 245,112 0.01
Ryman Healthcare NZ NZD 45,323 242,006 0.01
Ambu (B) DK DKK 8,587 233,454 0.01
Greencross AU AUD 52,033 231,377 0.01
Kaken Pharmaceutical JP JPY 3,232 223,866 0.01
UMN Pharma JP JPY 16,069 219,714 0.01
Avacta Group GB GBP 10,208,211 212,287 0.01
Craneware GB GBP 19,102 208,952 0.01
Verona Pharma GB GBP 4,524,277 208,108 0.01
Kalbe Farma ID IDR 1,945,682 202,758 0.01
Cipla (India) IN INR 17,756 186,822 0.01
Illumina US USD 1,227 176,509 0.01
MEDNAX US USD 2,470 174,975 0.01
Tong Ren Tang Technologies (H) CN HKD 107,776 168,581 0.01
M3 JP JPY 7,858 152,670 0.01
Sinclair IS Pharma GB GBP 243,938 148,037 0.01
GN Store Nord DK DKK 7,074 129,296 0.01
Electrical Geodesics* US GBP 142,291 123,752 0.01
Lombard Medical GB USD 31,900 106,226 0.01
Perrigo IE USD 486 77,292 0.00
Indivior GB GBP 21,068 66,972 0.00
Nagaileben JP JPY 3,047 51,991 0.00
Phoenix Healthcare Group CN HKD 33,779 51,247 0.00
Lee's Pharmaceutical Holdings HK HKD 31,668 40,958 0.00
Endologix US USD 4,664 39,502 0.00
Tempo Scan Pacific ID IDR 286,854 35,607 0.00
Japan Medical Dynamic Marketing JP JPY 5,307 28,092 0.00
CYBERDYNE JP JPY 1,538 19,008 0.00
Seed JP JPY 1,225 12,817 0.00
Seikagaku JP JPY 653 8,405 0.00

    221,004,789 11.11

Telecommunication Services   
Verizon Communications US USD 226,467 10,582,780 0.53
SoftBank JP JPY 115,505 6,473,880 0.33
Nippon Telegraph & Telephone JP JPY 63,746 2,345,868 0.12
TELUS CA CAD 56,819 1,899,049 0.10
China Mobile HK HKD 127,386 1,532,511 0.08
Rogers Communications (B) CA CAD 33,827 1,347,551 0.07
Swisscom CH CHF 2,240 1,157,551 0.06
SBA Communications (A) US USD 9,029 1,069,943 0.05
BCE CA CAD 14,799 640,863 0.03
Far EasTone Telecommunications TW TWD 244,760 530,416 0.03
SK Telecom KR KRW 2,211 468,464 0.02
Telstra AU AUD 116,104 446,444 0.02
HKT Trust and HKT HK HKD 339,009 405,066 0.02
Sunrise Communications Group CH CHF 6,941 379,852 0.02
KDDI JP JPY 10,021 243,393 0.01
Safaricom KE KES 1,182,102 166,305 0.01
StarHub SG SGD 51,471 132,164 0.01
Okinawa Cellular Telephone JP JPY 2,109 58,943 0.00

    29,881,043 1.50

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 2,699,790 108,369,569 5.45
Source MSCI Europe Value UCITS ETF (A) IE EUR 394,432 86,978,596 4.37
Citigroup US USD 277,542 14,867,902 0.75
Berkshire Hathaway (B) US USD 98,735 13,586,910 0.68
Fifth Third Bank US USD 588,949 11,331,380 0.57
Prudential GB GBP 473,489 11,120,377 0.56
Bank of New York Mellon US USD 235,636 9,939,141 0.50
Morgan Stanley US USD 285,659 9,538,155 0.48
JPMorgan Chase & Co US USD 143,758 9,286,738 0.47
Barclays GB GBP 2,212,809 7,937,497 0.40
Mitsubishi UFJ Financial Group JP JPY 1,151,082 7,467,626 0.38
AXA FR EUR 269,012 7,211,369 0.36
Lloyds Banking Group GB GBP 5,787,463 6,597,571 0.33
HSBC Holdings (UK) GB GBP 795,829 6,245,870 0.31
DNB NO NOK 460,962 5,887,472 0.30
CME Group US USD 57,492 5,494,536 0.28
UBS Group CH CHF 271,249 5,437,081 0.27
Royal Bank of Canada CA CAD 82,238 4,697,286 0.24
American Tower US USD 44,624 4,555,662 0.23
ORIX JP JPY 306,368 4,491,411 0.23
Credit Suisse Group CH CHF 178,811 4,472,087 0.22
Toronto-Dominion Bank CA CAD 105,247 4,360,218 0.22
Julius Baer Group CH CHF 87,084 4,334,772 0.22
Markit GB USD 136,237 4,162,055 0.21
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AEON Financial Service JP JPY 154,036 3,861,195 0.19
Zurich Insurance Group CH CHF 13,374 3,541,332 0.18
Intesa Sanpaolo IT EUR 954,745 3,333,236 0.17
Sumitomo Mitsui Financial Group JP JPY 76,711 3,069,720 0.15
AIA Group HK HKD 491,904 2,888,336 0.15
Legal & General Group GB GBP 695,103 2,811,503 0.14
Manulife Financial CA CAD 163,717 2,742,847 0.14
CBRE Group (A) US USD 71,476 2,698,936 0.14
Societe Generale FR EUR 57,195 2,666,845 0.13
Muenchener Rueckversicherungs-Gesellschaft DE EUR 13,198 2,639,828 0.13
Standard Chartered (UK) GB GBP 236,197 2,634,528 0.13
PNC Financial Services Group US USD 28,461 2,583,149 0.13
Nomura Real Estate Holdings JP JPY 120,173 2,575,097 0.13
Prudential Financial US USD 29,980 2,500,325 0.13
Industrial & Commercial Bank of China (H) CN HKD 3,837,132 2,437,031 0.12
Nomura Holdings JP JPY 386,604 2,433,444 0.12
Brookfield Asset Management CA CAD 67,984 2,403,875 0.12
Signature Bank New York US USD 15,646 2,356,213 0.12
Svenska Handelsbanken SE SEK 167,912 2,294,796 0.12
Morningstar US USD 26,543 2,200,689 0.11
Commonwealth Bank of Australia AU AUD 39,515 2,155,467 0.11
Essent Group BM USD 87,328 2,121,195 0.11
London Stock Exchange Group GB GBP 53,854 2,119,123 0.11
Housing Development Finance IN INR 109,327 2,093,928 0.11
Tokyu Fudosan Holdings JP JPY 260,626 1,837,077 0.09
Intercontinental Exchange US USD 7,061 1,802,955 0.09
Australia & New Zealand Banking Group AU AUD 92,486 1,793,936 0.09
China Construction Bank (H) CN HKD 2,277,795 1,653,194 0.08
Grand City Properties LU EUR 80,085 1,602,722 0.08
Intact Financial CA CAD 21,737 1,560,961 0.08
Allianz DE EUR 8,786 1,542,880 0.08
Onex CA CAD 24,511 1,481,650 0.07
St James's Place GB GBP 96,846 1,444,227 0.07
Sony Financial Holdings JP JPY 79,629 1,432,456 0.07
Admiral Group GB GBP 56,610 1,411,810 0.07
HDFC Bank (demat.) IN INR 66,100 1,326,259 0.07
China Overseas Land & Investment HK HKD 401,590 1,301,629 0.07
Cembra Money Bank CH CHF 20,579 1,230,380 0.06
T&D Holdings JP JPY 85,742 1,130,115 0.06
Bank Rakyat Indonesia Persero ID IDR 1,467,647 1,124,207 0.06
Sampo FI EUR 21,891 1,073,075 0.05
Swiss Re CH CHF 10,178 947,863 0.05
Investec (UK) ZA GBP 110,514 926,118 0.05
Wells Fargo & Co US USD 16,641 907,075 0.05
GAM Holding CH CHF 48,720 893,631 0.04
Goodman Group AU AUD 197,956 853,211 0.04
Aroundtown Property Holdings CY EUR 195,224 847,660 0.04
VZ Holding AG CH CHF 2,577 804,467 0.04
Hartford Financial Services Group US USD 16,940 792,290 0.04
Sompo Japan Nipponkoa Holdings JP JPY 25,092 790,495 0.04
Anima Holding IT EUR 78,572 772,803 0.04
Shinhan Financial Group KR KRW 19,848 756,565 0.04
China Pacific Insurance Group (H) CN HKD 182,973 730,039 0.04
Aozora Bank JP JPY 191,473 700,752 0.04
American International Group US USD 10,744 683,849 0.03
Aeon Mall JP JPY 40,386 677,328 0.03
Banque Cantonale Vaudoise CH CHF 1,094 675,289 0.03
US Bancorp US USD 15,310 650,362 0.03
Deutsche Wohnen DE EUR 22,946 648,744 0.03
Vonovia DE EUR 19,298 645,231 0.03
Sun Communities US USD 9,600 642,724 0.03
ICAP GB GBP 94,100 640,167 0.03
Link REIT HK HKD 104,915 627,799 0.03
ACE CH USD 5,422 625,273 0.03
Shinsei Bank JP JPY 295,667 621,537 0.03
Allstate US USD 9,845 618,780 0.03
Suncorp Group AU AUD 66,168 617,239 0.03
Novae Group GB GBP 45,639 612,496 0.03
CI Financial CA CAD 25,767 611,534 0.03
Bank of America US USD 35,092 594,455 0.03
KBC Groep BE EUR 9,582 584,980 0.03
China Resources Land HK HKD 222,182 579,566 0.03
NASDAQ OMX Group US USD 9,815 574,390 0.03
United Overseas Bank SG SGD 39,350 571,463 0.03
Cheung Kong Property Holdings HK HKD 81,119 569,290 0.03
KBC Ancora BE EUR 14,237 566,710 0.03
Suruga Bank JP JPY 27,099 535,141 0.03
Westfield AU AUD 73,051 532,197 0.03
Virgin Money Holdings UK GB GBP 88,682 531,735 0.03
Bank of Montreal CA CAD 8,853 519,296 0.03
Dai-ichi Life Insurance JP JPY 29,636 514,941 0.03
IG Group Holdings GB GBP 43,562 508,856 0.03
Banca Generali IT EUR 15,908 491,557 0.02
Moody's US USD 4,998 490,496 0.02
Sanne Group GB GBP 103,214 489,922 0.02
Huntington Bancshares US USD 43,786 485,585 0.02
Henderson Group GB GBP 107,912 479,021 0.02
Tokio Marine Holdings JP JPY 12,387 478,510 0.02
Hitachi Capital JP JPY 16,183 466,277 0.02
Public Bank MY MYR 105,754 442,411 0.02
Ping An Insurance Group (China) (H) CN HKD 77,906 437,765 0.02
Aurelius DE EUR 9,784 437,531 0.02
Direct Line Insurance Group GB GBP 70,633 430,721 0.02
OM Asset Management GB USD 28,250 425,438 0.02
HSBC Holdings GB HKD 53,997 422,890 0.02
Sun Life Financial CA CAD 12,355 419,363 0.02
BOC Hong Kong Holdings HK HKD 129,938 416,471 0.02
Mizuho Financial Group JP JPY 199,987 412,889 0.02
Canadian Imperial Bank of Commerce CA CAD 5,279 406,211 0.02
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Alexandria Real Estate Equities US USD 4,464 399,874 0.02
China Life Insurance (H) CN HKD 109,572 395,561 0.02
Fubon Financial Holding TW TWD 239,503 387,500 0.02
Euronext NL EUR 8,717 384,080 0.02
China Cinda Asset Management (H) CN HKD 978,516 381,450 0.02
Mitsubishi UFJ Lease & Finance JP JPY 71,788 377,947 0.02
Financial Products Group JP JPY 46,701 368,506 0.02
MetLife US USD 7,181 366,065 0.02
Century Tokyo Leasing JP JPY 10,485 356,827 0.02
HDFC Bank IN USD 5,791 355,625 0.02
Hong Kong Exchanges and Clearing HK HKD 13,406 351,442 0.02
DBS Group Holdings SG SGD 27,971 344,205 0.02
Ayala Land PH PHP 442,756 339,453 0.02
Mahindra & Mahindra Financial Services IN INR 97,230 336,486 0.02
IndusInd Bank IN INR 24,073 334,530 0.02
Bank Central Asia ID IDR 348,941 328,081 0.02
Weyerhaeuser US USD 11,163 327,963 0.02
Challenger (Australia) AU AUD 54,456 318,792 0.02
Malayan Banking MY MYR 155,677 297,534 0.01
Sumitomo Realty & Development JP JPY 8,980 296,591 0.01
Scentre Group AU AUD 98,314 289,661 0.01
Safestore Holdings GB GBP 57,302 288,386 0.01
Ascendas Real Estate Investment Trust SG SGD 164,848 280,908 0.01
Foxtons Group GB GBP 89,808 277,714 0.01
MSCI US USD 4,133 277,185 0.01
Abu Dhabi Commercial Bank PJSC AE AED 133,458 272,549 0.01
ISARIA Wohnbau DE EUR 57,980 265,169 0.01
Smart Real Estate Investment Trust CA CAD 11,033 264,818 0.01
Daibiru JP JPY 29,603 252,376 0.01
Open House JP JPY 13,642 249,623 0.01
Ayala PH PHP 14,391 240,059 0.01
Affiliated Managers Group US USD 1,299 234,563 0.01
mutares DE EUR 11,686 229,884 0.01
Shinoken Group JP JPY 15,497 228,862 0.01
Zenkoku Hosho JP JPY 6,525 221,377 0.01
Nordea Bank SE SEK 19,400 215,621 0.01
Axis Bank IN INR 29,269 212,042 0.01
Rathbone Brothers GB GBP 5,936 207,249 0.01
Intu Properties GB GBP 38,602 206,568 0.01
Hotel Property Investments AU AUD 109,937 201,437 0.01
LEG Immobilien DE EUR 2,419 193,420 0.01
San-In Godo Bank JP JPY 20,676 191,465 0.01
Mitsui Fudosan JP JPY 6,985 190,681 0.01
Huaku Development TW TWD 100,255 190,021 0.01
Tokyo Tatemono JP JPY 14,814 184,543 0.01
LXB Retail Properties GB GBP 129,309 183,936 0.01
Jafco JP JPY 4,749 181,992 0.01
Shawbrook Group GB GBP 31,063 162,961 0.01
Invincible Investment JP JPY 265 157,552 0.01
Frasers Centrepoint Trust SG SGD 109,507 152,741 0.01
GT Capital Holdings PH PHP 4,949 139,081 0.01
UBM Realitaetenentwicklung AT EUR 3,637 138,473 0.01
LIC Housing Finance IN INR 16,823 123,000 0.01
Max India IN INR 12,638 101,925 0.01
J Trust JP JPY 12,002 96,886 0.00
Oberoi Realty IN INR 21,385 93,123 0.00
Guaranty Trust Bank NG NGN 791,780 91,847 0.00
Iyo Bank JP JPY 3,811 41,099 0.00
Sawada Holdings JP JPY 3,406 34,176 0.00
Oita Bank JP JPY 7,771 32,803 0.00
Ashikaga Holdings JP JPY 6,981 31,393 0.00
Samty Residential Investment JP JPY 26 18,634 0.00
Tosei Reit Investment JP JPY 14 13,115 0.00
China Overseas Property Holdings HK HKD 70,461 12,053 0.00
Marwyn Management Partners GB GBP 102,336 4,945 0.00
Kenedix Retail JP JPY 2 4,791 0.00
Japan Senior Living Investment JP JPY 2 3,117 0.00

    496,155,187 24.95

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 226,908 503,447 0.03
Greencoat UK Wind Funds GB GBP 258,597 446,810 0.02
Kennedy Wilson Europe Real Estate (A) GB GBP 10,803 199,772 0.01
Marwyn Value Investors GB GBP 27,387 92,310 0.00

    1,242,339 0.06

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 253,109 1,812,236 0.09
Red Electrica ES EUR 10,916 964,815 0.05
Helius Energy* GB GBP 474,820 31,201 0.00

    2,808,252 0.14

Information Technology   
Amadeus IT Holding ES EUR 97,580 4,168,111 0.21
Andes Technology TW TWD 21,983 46,590 0.00
Egis Technology TW TWD 9,184 37,581 0.00

    4,252,282 0.21

Consumer Discretionary   
Industria de Diseno Textil ES EUR 27,815 1,045,408 0.05
Tung Thih Electronic TW TWD 39,284 323,532 0.02

    1,368,940 0.07

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Telecommunication Services   
Telefonica ES EUR 229,439 3,041,768 0.15

    3,041,768 0.15

Financials   
Banco Santander ES EUR 586,611 3,296,959 0.17
BBVA ES EUR 349,053 3,015,789 0.15
Banco Santander Rts 03/11/2015 ES EUR 557,205 30,703 0.00

    6,343,451 0.32

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 78 1,323,859 0.07

    1,323,859 0.07

Equity Linked Notes   
BNP (Shanghai Intl Airport (A)) ELN 19/05/2017 CN USD 53,026 253,614 0.01
DB (Zhejiang Supor Cookware (A)) ELN 29/11/2024 CN USD 49,975 205,010 0.01
Citi (Kweichow Moutai (A)) ELN 12/02/2016 CN USD 5,894 199,500 0.01
MSAP (Shanghai Int'l Airport (A)) ELN 10/04/2017 CN USD 28,929 138,359 0.01

    796,483 0.04

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 872,995 202,467 0.01
Rock Well Petroleum Placing* CA USD 286,109 3 0.00
Sphere Minerals* AU AUD 4,704 0 0.00

    202,470 0.01

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 198,577 2 0.00

    2 0.00

Materials   
Copper* AU AUD 284,741 2 0.00

    2 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 63,144,872 97,631 0.00
Silverdell* GB GBP 990,568 15 0.00

    97,646 0.00

Information Technology   
Nutanix* US USD 58,208 1,164,166 0.06
Cambridge Broadband (Pref'd)* GB GBP 15,916 100,994 0.01
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 25,143 23,886 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 10,258 10,258 0.00
Mathengine* GB GBP 10,499 0 0.00

    1,299,304 0.07

Consumer Discretionary   
Spotify Technology* SE USD 1,253 2,005,509 0.10
Westwing Home & Living* DE EUR 115 664,043 0.03
WG Limited* CA CAD 18,898 20,972 0.00
Zip Wireless Wts* GB GBP 5,237 18,897 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 5,819,964 58 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 5,077 0 0.00

    2,709,479 0.14

Consumer Staples   
McBride (B) GB GBP 3,697,555 5,717 0.00

    5,717 0.00

Healthcare   
TMO Renewables* GB GBP 83,755 1 0.00

    1 0.00

Telecommunication Services   
Total Access Communication TH THB 65,725 125,102 0.01

    125,102 0.01

Financials   
Big Foot* DE EUR 18 368,139 0.02
Kasikornbank TH THB 69,744 336,764 0.02

    704,903 0.04

Closed Ended Fund   
Loudwater Trust* GB GBP 215,420 333 0.00

    333 0.00

Fractions (3) (0.00)

Total Investments (Cost USD 1,484,104,260) 1,840,879,227 92.55

1 840 879 227 0
1  
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
Nasdaq Omx Group USD 198,442 60,768 0.00
Santen Pharmaceutical JPY 19,871,074 17,680 0.00
Huntington Bancshares USD 66,866 5,364 0.00
Fifth Third Bancorp USD 297,145 (27,626) (0.00)
Essent group USD 777,894 (67,157) (0.00)
Towers Watson & Co (A) USD 9,540,415 (74,381) (0.00)

    (85,352) (0.00)

   
  

 

Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought NOK Sold EUR at 9.41931 27/11/2015  158,674 1,305 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  597,142 144 0.00
Bought SEK Sold EUR at 9.34421 27/11/2015  2,923,605 (7,388) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  1,868,351 (8,445) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  709,374 (11,314) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  1,029,236 (11,349) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  8,287,229 (246,141) (0.01)

    (283,188) (0.01)

A-ACC Shares (SGD) (hedged)   
Bought SGD Sold USD at 1.42530 09/11/2015  1,476,882 25,386 0.00
Bought USD Sold EUR at 1.12398 09/11/2015  218,218 4,331 0.00
Bought SGD Sold USD at 1.40480 09/11/2015  340,974 872 0.00
Bought USD Sold JPY at 0.00832 09/11/2015  147,872 722 0.00
Bought USD Sold CHF at 1.02800 09/11/2015  44,597 635 0.00
Bought SGD Sold USD at 1.41373 09/11/2015  51,636 461 0.00
Bought USD Sold EUR at 1.13052 09/11/2015  13,225 341 0.00
Bought USD Sold EUR at 1.13260 09/11/2015  8,817 244 0.00
Bought USD Sold JPY at 0.00837 09/11/2015  8,226 87 0.00
Bought USD Sold JPY at 0.00835 09/11/2015  8,499 71 0.00
Bought USD Sold CHF at 1.04686 09/11/2015  2,027 67 0.00
Bought USD Sold CHF at 1.03446 09/11/2015  2,027 42 0.00
Bought USD Sold CHF at 1.02111 09/11/2015  2,027 15 0.00
Bought USD Sold CAD at 0.76959 09/11/2015  1,531 9 0.00
Bought USD Sold GBP at 1.54771 09/11/2015  4,638 5 0.00
Bought USD Sold CAD at 0.76636 09/11/2015  3,061 4 0.00
Bought USD Sold EUR at 1.10072 09/11/2015  14,327 (18) (0.00)
Bought USD Sold CAD at 0.75901 09/11/2015  2,296 (19) (0.00)
Bought USD Sold CHF at 1.00973 09/11/2015  8,108 (31) (0.00)
Bought USD Sold GBP at 1.53295 09/11/2015  4,638 (39) (0.00)
Bought USD Sold JPY at 0.00824 09/11/2015  8,922 (50) (0.00)
Bought USD Sold GBP at 1.53188 09/11/2015  6,184 (57) (0.00)
Bought USD Sold CAD at 0.75922 09/11/2015  9,184 (73) (0.00)
Bought USD Sold JPY at 0.00825 09/11/2015  34,825 (124) (0.00)
Bought SGD Sold USD at 1.39858 09/11/2015  75,791 (142) (0.00)
Bought USD Sold GBP at 1.53096 09/11/2015  18,553 (182) (0.00)
Bought USD Sold CAD at 0.76181 09/11/2015  45,154 (207) (0.00)
Bought USD Sold EUR at 1.09719 09/11/2015  69,433 (310) (0.00)
Bought SGD Sold USD at 1.38678 09/11/2015  54,803 (565) (0.00)
Bought USD Sold GBP at 1.51760 09/11/2015  132,964 (2,450) (0.00)

    29,025 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 92,816,981 1,856,350 0.09

    1,856,350 0.09

Other Assets and Liabilities 146,566,770 7.37

Net Assets 1,988,962,832 100.00

1 988 962 832 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 42.32
Ireland IE 10.24
Japan JP 9.56
UK GB 8.01
France FR 3.54
Switzerland CH 3.39
Germany DE 3.21
Canada CA 2.97
Netherlands NL 1.33
Spain ES 0.87
China CN 0.76
Hong Kong HK 0.65
Australia AU 0.63
Sweden SE 0.60
India IN 0.59
Denmark DK 0.49
Norway NO 0.45
Italy IT 0.43
Belgium BE 0.43
Taiwan TW 0.31
Finland FI 0.30
Israel IL 0.29
Korea KR 0.24
Luxembourg LU 0.17
Bermuda BM 0.13
Indonesia ID 0.12
Singapore SG 0.10
Philippines PH 0.07
Thailand TH 0.07
South Africa ZA 0.06
Austria AT 0.04
Malaysia MY 0.04
Cyprus CY 0.04
New Zealand NZ 0.03
Gibraltar GI 0.03
United Arab Emirates AE 0.01
Nigeria NG 0.01
Kenya KE 0.01
Vietnam VN 0.01
Turkey TR 0.00
Cash and other net assets  7.45
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Eni IT EUR 5,100,591 75,794,782 6.13
Tenaris LU EUR 5,100,028 58,242,320 4.71
Royal Dutch Shell (A) NL EUR 954,329 22,741,660 1.84

    156,778,762 12.69

Utilities   
Enel IT EUR 26,138,209 109,675,925 8.88
A2A IT EUR 17,192,425 21,438,954 1.74
Terna Rete Elettrica Nazionale IT EUR 2,771,351 12,825,812 1.04
Snam IT EUR 2,610,861 12,297,155 1.00

    156,237,846 12.64

Materials   
Italcementi IT EUR 3,603,867 36,399,057 2.95
Italmobiliare IT EUR 204,986 8,055,950 0.65
Italmobiliare Perpetual (Pref'd) IT EUR 139,192 3,446,394 0.28

    47,901,401 3.88

Industrials   
Atlantia IT EUR 1,656,901 41,753,905 3.38
Finmeccanica IT EUR 2,934,865 34,924,894 2.83
CNH Industrial GB EUR 5,393,975 33,172,946 2.68
Prysmian IT EUR 1,301,122 25,567,047 2.07
ASTM IT EUR 531,774 6,487,643 0.53

    141,906,435 11.48

Consumer Discretionary   
Fiat Chrysler Automobiles GB EUR 2,225,093 29,860,748 2.42
OVS IT EUR 4,530,423 28,360,448 2.30
Autogrill IT EUR 3,324,553 28,158,964 2.28
Piaggio & C. IT EUR 10,369,786 23,414,977 1.89
Space2 IT EUR 1,746,172 17,121,216 1.39
Yoox Net-A-Porter Group IT EUR 492,702 15,199,857 1.23
Tod's IT EUR 193,108 14,724,485 1.19
International Game Technology US USD 604,271 8,943,187 0.72
Sogefi IT EUR 2,525,008 5,555,018 0.45
Lastminute.com CH CHF 415,439 4,832,537 0.39
Piquadro IT EUR 1,118,285 1,665,126 0.13
Cover 50 IT EUR 90,000 1,485,000 0.12
Space2 Wts 22/06/2020 IT EUR 436,543 314,311 0.03

    179,635,874 14.54

Consumer Staples   
Davide Campari-Milano IT EUR 2,107,420 16,416,802 1.33
Parmalat IT EUR 4,714,137 11,153,648 0.90

    27,570,450 2.23

Healthcare   
Bayer DE EUR 213,659 25,927,520 2.10
Sanofi FR EUR 281,294 25,836,854 2.09
Roche Holding CH CHF 50,578 12,478,425 1.01

    64,242,799 5.20

Telecommunication Services   
Telecom (Italia) IT EUR 32,369,909 41,077,415 3.32

    41,077,415 3.32

Financials   
UniCredit IT EUR 18,097,276 106,411,983 8.61
Intesa Sanpaolo IT EUR 28,152,970 89,188,609 7.22
Poste Italiane IT EUR 7,483,203 48,640,820 3.94
Anima Holding IT EUR 2,761,880 24,649,779 1.99
Banca Popolare di Milano IT EUR 22,805,429 19,498,642 1.58
Credito Emiliano IT EUR 2,680,971 17,466,526 1.41
Credito Valtellinese IT EUR 14,961,359 17,130,756 1.39
Banca Popolare dell'Emilia Romagna IT EUR 1,974,095 14,499,728 1.17
Banca Carige IT EUR 7,423,012 12,322,200 1.00
Cerved Information Solutions IT EUR 1,622,345 11,194,181 0.91
Beni Stabili IT EUR 7,840,742 5,872,716 0.48
Fila IT EUR 350,235 3,512,857 0.28
Fila Wts 01/06/2020 IT EUR 116,745 286,025 0.02

    370,674,822 30.00

Fractions (3) (0.00)

Total Investments (Cost EUR 1,102,890,734) 1,186,025,801 95.99

1 186 025 801 0
1  

Other Assets and Liabilities 49,609,684 4.01

Net Assets 1,235,635,485 100.00

1 235 635 485 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Italy IT 78.02
UK GB 5.10
Luxembourg LU 4.71
Germany DE 2.10
France FR 2.09
Netherlands NL 1.84
Switzerland CH 1.40
USA US 0.72
Cash and other net assets  4.01
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
JPY

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Materials   
Daicel JP JPY 824,400 1,318,888,512 2.78
Toray Industries JP JPY 566,000 597,843,004 1.26
Nitto Denko JP JPY 42,400 329,439,488 0.69
Nissan Chemical Industries JP JPY 52,200 156,901,717 0.33
Nihon Parkerizing JP JPY 93,800 101,095,049 0.21

    2,504,167,770 5.27

Industrials   
Nidec JP JPY 175,500 1,601,209,621 3.37
MISUMI Group JP JPY 800,000 1,262,089,310 2.66
SMC (Japan) JP JPY 30,500 950,126,273 2.00
Takeuchi Manufacturing JP JPY 413,200 943,568,732 1.99
Kubota JP JPY 412,000 773,746,728 1.63
Makita JP JPY 82,100 544,700,904 1.15
Japan Airlines JP JPY 107,100 488,369,875 1.03
Mitsubishi Heavy Industries JP JPY 776,000 473,794,385 1.00
Meitec JP JPY 70,700 310,600,898 0.65
FANUC JP JPY 11,100 237,084,641 0.50
Obayashi JP JPY 199,000 211,037,483 0.44
Temp Holdings JP JPY 96,600 174,541,562 0.37
Tsubakimoto Chain JP JPY 195,000 172,875,007 0.36
THK JP JPY 43,200 98,542,962 0.21
Shinmaywa Industries JP JPY 59,000 78,027,107 0.16
Mabuchi Motor JP JPY 9,200 55,174,612 0.12
Daifuku JP JPY 29,600 53,055,589 0.11

    8,428,545,689 17.75

Information Technology   
Shimadzu JP JPY 612,000 1,151,168,014 2.42
Murata Manufacturing JP JPY 65,000 1,120,803,541 2.36
Hitachi JP JPY 1,546,000 1,080,086,797 2.27
Alps Electric JP JPY 260,400 979,422,742 2.06
Kakaku.com JP JPY 423,000 955,610,776 2.01
Keyence JP JPY 14,200 895,808,325 1.89
Disco JP JPY 72,300 798,982,425 1.68
Azbil JP JPY 160,300 489,377,573 1.03
Square Enix Holdings JP JPY 129,600 423,703,658 0.89
NS Solutions JP JPY 70,000 413,334,580 0.87
Otsuka JP JPY 62,300 364,541,143 0.77
Siix JP JPY 74,900 254,970,375 0.54
Yokogawa Electric JP JPY 154,400 208,817,907 0.44
Rohm JP JPY 31,600 189,256,199 0.40
Iriso Electronics JP JPY 25,300 134,926,033 0.28
Hamamatsu Photonics KK JP JPY 41,100 126,620,071 0.27
NSD JP JPY 68,270 114,885,074 0.24
Yaskawa Electric JP JPY 67,900 97,601,250 0.21
Yahoo Japan JP JPY 97,600 49,971,117 0.11

    9,849,887,600 20.74

Consumer Discretionary   
Toyota Motor JP JPY 273,500 2,029,061,848 4.27
Fuji Heavy Industries JP JPY 285,400 1,336,680,364 2.81
Sony JP JPY 380,600 1,310,927,230 2.76
Sumitomo Electric Industries JP JPY 722,100 1,193,615,653 2.51
Bridgestone JP JPY 195,000 865,562,938 1.82
Mazda Motor JP JPY 179,700 427,512,053 0.90
Denso JP JPY 68,000 382,377,716 0.81
Don Quijote Holdings JP JPY 79,500 353,600,851 0.74
Haseko JP JPY 275,200 338,853,411 0.71
Nifco JP JPY 66,000 307,928,788 0.65
Ryohin Keikaku JP JPY 11,600 281,916,338 0.59
Casio Computer JP JPY 104,000 237,133,731 0.50
Nitori Holdings JP JPY 19,700 185,933,041 0.39
Toyo Tire & Rubber JP JPY 62,700 159,751,784 0.34
HIS JP JPY 38,300 155,821,408 0.33
Izumi JP JPY 34,700 155,785,036 0.33
Bandai Namco Holdings JP JPY 50,000 148,643,433 0.31
Rakuten JP JPY 87,900 147,431,888 0.31
Yamaha Motor JP JPY 54,000 146,766,690 0.31
NGK Spark Plug JP JPY 40,900 120,939,905 0.25
Rinnai JP JPY 5,600 53,712,903 0.11
Marui Group JP JPY 32,100 50,189,194 0.11

    10,390,146,203 21.88

Consumer Staples   
Tsuruha Holdings JP JPY 36,900 353,518,685 0.74
Yaoko JP JPY 57,900 282,172,741 0.59
Kao JP JPY 17,400 108,101,666 0.23

    743,793,092 1.57

Healthcare   
Nippon Shinyaku JP JPY 291,000 1,376,635,577 2.90
Ono Pharmaceutical JP JPY 57,600 955,326,787 2.01
Shionogi & Co JP JPY 170,900 848,582,282 1.79
Sysmex JP JPY 114,500 792,837,355 1.67
Santen Pharmaceutical JP JPY 180,000 295,668,929 0.62
Kaken Pharmaceutical JP JPY 28,900 241,685,933 0.51
Asahi Intecc JP JPY 33,700 157,580,881 0.33
ASKA Pharmaceutical JP JPY 65,800 95,419,052 0.20

    4,763,736,796 10.03

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
JPY

% Net 
Assets

Telecommunication Services   
SoftBank JP JPY 249,600 1,688,905,632 3.56

    1,688,905,632 3.56

Financials   
Mitsubishi UFJ Financial Group JP JPY 3,352,300 2,625,526,342 5.53
Tokio Marine Holdings JP JPY 298,500 1,392,046,723 2.93
ORIX JP JPY 780,800 1,381,899,482 2.91
Tokyu Fudosan Holdings JP JPY 603,700 513,722,614 1.08
Mitsui Fudosan JP JPY 123,000 405,372,908 0.85
Aeon Mall JP JPY 194,000 392,796,271 0.83
Sumitomo Mitsui Trust Holdings JP JPY 797,000 370,485,655 0.78
Sompo Japan Nipponkoa Holdings JP JPY 94,300 358,655,434 0.76
Sumitomo Mitsui Financial Group JP JPY 74,200 358,459,795 0.75
Dai-ichi Life Insurance JP JPY 167,400 351,153,376 0.74
Tokyo Tatemono JP JPY 216,900 326,198,045 0.69
Nomura Real Estate Holdings JP JPY 67,600 174,876,239 0.37
Zenkoku Hosho JP JPY 39,200 160,557,369 0.34
Oita Bank JP JPY 107,000 54,528,749 0.11
Jafco JP JPY 10,400 48,116,387 0.10

    8,914,395,389 18.77

Total Investments (Cost JPY 44,554,994,505) 47,283,578,171 99.55

47 283 578 171
1  

   
  

 

Underlying
exposure JPY

Unrealised
gain/(loss)

JPY

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A Shares (EUR) (hedged)   
Bought JPY Sold EUR at 135.12460 13/11/2015  296,697,175 4,630,683 0.01
Bought EUR Sold JPY at 0.00747 13/11/2015  301,227,908 (1,869,772) (0.00)
Bought EUR Sold JPY at 0.00741 13/11/2015  5,927,677,140 (80,214,879) (0.17)

    (77,453,968) (0.16)

A-ACC Shares (USD) (hedged)   
Bought USD Sold JPY at 0.00834 13/11/2015  309,333,744 2,110,943 0.00
Bought USD Sold JPY at 0.00835 13/11/2015  19,155,152 159,247 0.00
Bought USD Sold JPY at 0.00826 13/11/2015  19,368,112 (53,713) (0.00)

    2,216,477 0.00

Other Assets and Liabilities 286,979,216 0.61

Net Assets 47,495,319,896 100.00

47 495 319 896

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Japan JP 99.55
Cash and other net assets  0.45
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
JPY

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Materials   
Nissan Chemical Industries JP JPY 244,100 733,710,777 5.84
Okamoto Industries JP JPY 109,699 120,200,189 0.96
Sakata INX JP JPY 106,463 117,565,283 0.94
Kuriyama Holdings JP JPY 1,184 1,929,871 0.02

    973,406,120 7.75

Industrials   
Kubota JP JPY 378,817 711,427,469 5.66
Hoshizaki Electric JP JPY 23,913 209,446,892 1.67
Nitta JP JPY 51,061 168,300,758 1.34
THK JP JPY 65,030 148,339,516 1.18
Makita JP JPY 15,074 100,008,310 0.80
Nichias JP JPY 129,429 98,718,957 0.79
Sinko Industries JP JPY 76,710 98,352,452 0.78
YAMABIKO JP JPY 85,865 95,698,983 0.76
Nihon Flush JP JPY 67,082 91,680,299 0.73
Mitsubishi Pencil JP JPY 15,232 82,530,130 0.66
Taikisha JP JPY 25,333 74,173,802 0.59
Iino Kaiun Kaisha JP JPY 108,910 59,621,487 0.47
Jamco JP JPY 9,549 48,501,097 0.39
Juki JP JPY 31,095 46,579,164 0.37
Takuma JP JPY 43,406 41,432,352 0.33
Freund JP JPY 20,993 30,882,984 0.25
Creek & River JP JPY 28,964 14,589,251 0.12

    2,120,283,903 16.88

Information Technology   
Kakaku.com JP JPY 223,739 505,453,860 4.02
Rohm JP JPY 56,980 341,262,063 2.72
Keyence JP JPY 3,867 243,955,499 1.94
Ferrotec JP JPY 158,551 186,908,958 1.49
Ai Holdings JP JPY 46,405 136,605,728 1.09
Gurunavi JP JPY 33,146 73,154,156 0.58
DeNA JP JPY 36,935 71,690,577 0.57
Optex JP JPY 24,623 56,468,796 0.45
CAC Holdings JP JPY 36,619 36,209,480 0.29
Eizo JP JPY 9,470 26,822,902 0.21
Bengo4.com JP JPY 11,917 25,693,696 0.20

    1,704,225,715 13.57

Consumer Discretionary   
Sony JP JPY 117,591 405,026,885 3.22
J Front Retailing JP JPY 177,728 353,299,542 2.81
Zojirushi JP JPY 192,565 331,665,345 2.64
Mazda Motor JP JPY 128,719 306,225,979 2.44
HIS JP JPY 50,193 204,208,233 1.63
Ryohin Keikaku JP JPY 7,734 187,964,622 1.50
Rinnai JP JPY 19,493 186,971,466 1.49
Asics JP JPY 51,929 173,665,345 1.38
Fujita Kanko JP JPY 315,681 147,022,466 1.17
TASAKI & Co JP JPY 71,344 146,031,395 1.16
Septeni Holdings JP JPY 54,534 122,025,816 0.97
Start Today JP JPY 27,622 111,989,672 0.89
Laox JP JPY 324,362 109,863,183 0.87
Kyoritsu Maintenance JP JPY 12,390 102,906,672 0.82
Descente JP JPY 62,268 96,456,689 0.77
Piolax JP JPY 12,627 80,792,872 0.64
Nifco JP JPY 13,969 65,172,954 0.52
Yume No Machi Souzou Iinkai JP JPY 65,267 61,586,835 0.49
PC Depot JP JPY 63,689 56,274,951 0.45
Fuji JP JPY 22,966 52,284,321 0.42
Komehyo JP JPY 18,941 44,617,813 0.36
Seiren JP JPY 27,859 39,664,318 0.32
Pal JP JPY 12,075 32,669,155 0.26
VT Holdings JP JPY 42,775 31,993,448 0.25
Universal Entertainment JP JPY 13,890 30,479,841 0.24
Ride On Express JP JPY 22,966 29,663,944 0.24
Pressance JP JPY 5,682 27,492,290 0.22
Yonex JP JPY 7,103 21,758,761 0.17
Shirohato JP JPY 20,519 10,848,814 0.09
Samantha Thavasa Japan JP JPY 10,417 9,120,602 0.07
Suzuki Motor JP JPY 552 2,190,494 0.02

    3,581,934,723 28.52

Consumer Staples   
Kao JP JPY 34,883 216,717,106 1.73
Kotobuki Spirits JP JPY 19,335 81,550,304 0.65
Sagami Rubber Industries JP JPY 56,033 59,904,912 0.48
Yamaya JP JPY 8,602 21,564,207 0.17
Kusuri No Aoki JP JPY 3,394 19,543,040 0.16
Valor Holdings JP JPY 1,894 5,342,393 0.04
Pigeon JP JPY 474 1,606,819 0.01
Ezaki Glico JP JPY 237 1,367,933 0.01

    407,596,714 3.25

Healthcare   
Nippon Shinyaku JP JPY 63,136 298,678,369 2.38
Shionogi & Co JP JPY 41,591 206,514,379 1.64
Ono Pharmaceutical JP JPY 10,654 176,705,889 1.41
ASKA Pharmaceutical JP JPY 91,784 133,099,584 1.06
Eiken Chemical JP JPY 59,506 126,105,140 1.00
M3 JP JPY 36,777 86,260,317 0.69
Asahi Intecc JP JPY 13,259 61,997,002 0.49

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
JPY

% Net 
Assets

Chugai Pharmaceutical JP JPY 6,314 24,592,974 0.20
Sysmex JP JPY 79 546,470 0.00

    1,114,500,124 8.87

Telecommunication Services   
SoftBank JP JPY 88,548 599,158,111 4.77

    599,158,111 4.77

Financials   
AEON Financial Service JP JPY 247,336 748,485,929 5.96
ORIX JP JPY 265,251 469,453,893 3.74
Tokyu Fudosan Holdings JP JPY 278,588 237,066,396 1.89
Open House JP JPY 63,846 141,039,869 1.12
Shinoken Group JP JPY 72,528 129,309,504 1.03
Mitsubishi UFJ Financial Group JP JPY 68,661 53,775,015 0.43
Sawada Holdings JP JPY 15,942 19,309,888 0.15
Shinsei Bank JP JPY 42,617 10,815,412 0.09

    1,809,255,906 14.41

Fractions 1 0.00

Total Investments (Cost JPY 12,568,626,678) 12,310,361,317 98.01

12 310 361 317
1  

   
  

 

Underlying
exposure JPY

Unrealised
gain/(loss)

JPY

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
W Shares (GBP) (hedged)   
Bought GBP Sold JPY at 0.00546 13/11/2015  16,660,007 323,454 0.00
Bought GBP Sold JPY at 0.00538 13/11/2015  742,842 3,684 0.00

    327,138 0.00

Y-ACC Shares (EUR) (hedged)   
Bought EUR Sold JPY at 0.00741 13/11/2015  15,510,418 (209,891) (0.00)
Bought EUR Sold JPY at 0.00733 13/11/2015  202,785,759 (4,943,293) (0.04)

    (5,153,184) (0.04)

Other Assets and Liabilities 254,308,329 2.03

Net Assets 12,559,843,600 100.00

12 559 843 600

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Japan JP 98.01
Cash and other net assets  1.99
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Schedule of Investments as at 31 October 2015 

* Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
JPY

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Utilities   
Electric Power Development JP JPY 185,345 739,327,081 1.48

    739,327,081 1.48

Materials   
Toyo Seikan Group Holdings JP JPY 255,734 598,583,888 1.20
Tosoh JP JPY 662,130 407,233,620 0.82
Toray Industries JP JPY 382,621 404,146,877 0.81
Mitsui Chemicals JP JPY 824,041 377,559,608 0.76
Hitachi Metals JP JPY 206,223 282,762,871 0.57
Nissan Chemical Industries JP JPY 63,657 191,337,441 0.38
JFE Holdings JP JPY 74,990 142,838,870 0.29
Nitto Denko JP JPY 7,925 61,576,488 0.12

    2,466,039,663 4.94

Industrials   
Mitsubishi Heavy Industries JP JPY 2,135,518 1,303,861,378 2.61
Kubota JP JPY 418,412 785,787,774 1.57
Toppan Forms JP JPY 454,543 708,512,705 1.42
Japan Post Holdings* JP JPY 456,503 639,104,459 1.28
Recruit Holdings JP JPY 162,166 630,116,792 1.26
Nidec JP JPY 62,037 566,010,667 1.13
Hitachi Transport System JP JPY 255,308 543,931,412 1.09
West Japan Railway JP JPY 60,333 512,623,538 1.03
TOTO JP JPY 123,052 505,140,011 1.01
Mabuchi Motor JP JPY 82,830 496,752,304 1.00
East Japan Railway JP JPY 38,773 445,805,091 0.89
Japan Airlines JP JPY 84,875 387,026,675 0.78
Kinden JP JPY 206,479 324,474,105 0.65
Park24 JP JPY 100,811 255,429,632 0.51
Tokyu JP JPY 256,501 251,654,665 0.50
Minebea JP JPY 182,363 243,560,855 0.49
Nishimatsu Construction JP JPY 500,219 240,286,535 0.48
Tokyu Construction JP JPY 253,007 233,415,516 0.47
ITOCHU JP JPY 143,504 217,406,520 0.44

    9,290,900,634 18.62

Information Technology   
Hitachi JP JPY 1,665,125 1,163,311,156 2.33
Seiko Epson JP JPY 513,939 949,887,103 1.90
Keyence JP JPY 11,845 747,246,201 1.50
Yahoo Japan JP JPY 1,362,692 697,697,274 1.40
Square Enix Holdings JP JPY 165,916 542,432,034 1.09
Hamamatsu Photonics KK JP JPY 148,958 458,906,621 0.92
Disco JP JPY 33,831 373,862,238 0.75
Japan Aviation Electronics Industry JP JPY 155,093 333,174,374 0.67
Dexerials JP JPY 191,310 264,674,801 0.53
Hitachi Maxell JP JPY 115,042 238,670,188 0.48
Obic JP JPY 32,979 210,624,681 0.42
Nomura Research Institute JP JPY 40,435 200,044,628 0.40
Kakaku.com JP JPY 63,657 143,808,130 0.29
Murata Manufacturing JP JPY 7,158 123,429,108 0.25
ESPEC JP JPY 72,008 81,557,914 0.16

    6,529,326,451 13.09

Consumer Discretionary   
Toyota Motor JP JPY 270,306 2,005,364,390 4.02
Panasonic JP JPY 800,862 1,139,170,476 2.28
Honda Motor JP JPY 235,452 942,258,315 1.89
Toho JP JPY 288,286 907,333,267 1.82
Nitori Holdings JP JPY 83,086 784,182,464 1.57
Denso JP JPY 121,518 683,321,922 1.37
Rakuten JP JPY 383,132 642,615,239 1.29
Seiko Holdings JP JPY 791,659 624,193,944 1.25
Toyota Industries JP JPY 93,227 593,529,033 1.19
Asics JP JPY 162,763 544,320,913 1.09
Fuji Heavy Industries JP JPY 100,129 468,957,657 0.94
Bridgestone JP JPY 104,901 465,633,545 0.93
Sony JP JPY 129,699 446,731,543 0.90
Zojirushi JP JPY 248,831 428,575,659 0.86
Yamaha Motor JP JPY 151,770 412,496,078 0.83
H2O Retailing JP JPY 144,356 339,432,922 0.68
Yonex JP JPY 106,520 326,314,253 0.65
Piolax JP JPY 37,666 240,995,934 0.48
Nippon Television Holdings JP JPY 110,696 231,894,382 0.46
TASAKI & Co JP JPY 107,798 220,649,380 0.44
ASKUL JP JPY 33,916 150,447,347 0.30
Resorttrust JP JPY 43,460 135,100,361 0.27
Nissan Motor JP JPY 95,442 119,853,631 0.24
Scroll JP JPY 264,682 116,234,867 0.23
Taiho Kogyo JP JPY 61,782 86,243,058 0.17

    13,055,850,580 26.17

Consumer Staples   
Kao JP JPY 103,793 644,840,926 1.29
Seven & I Holdings JP JPY 111,889 614,696,085 1.23
Sakata Seed JP JPY 200,684 513,459,381 1.03
Kikkoman JP JPY 134,642 510,694,297 1.02
Ajinomoto JP JPY 182,363 491,459,816 0.98
Asahi Group Holdings JP JPY 81,381 303,601,178 0.61
Takara Holdings JP JPY 211,081 183,477,038 0.37
Ezaki Glico JP JPY 25,480 147,213,979 0.30

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
JPY

% Net 
Assets

Kusuri No Aoki JP JPY 11,078 63,797,168 0.13

    3,473,239,868 6.96

Healthcare   
Shionogi & Co JP JPY 256,927 1,275,737,668 2.56
Chugai Pharmaceutical JP JPY 166,172 647,276,821 1.30
Nippon Shinyaku JP JPY 61,356 290,255,636 0.58
Eiken Chemical JP JPY 103,282 218,876,153 0.44
Santen Pharmaceutical JP JPY 67,576 111,001,420 0.22
Nihon Kohden JP JPY 37,921 89,337,812 0.18

    2,632,485,510 5.28

Telecommunication Services   
SoftBank JP JPY 280,958 1,901,086,666 3.81
Nippon Telegraph & Telephone JP JPY 174,608 775,736,930 1.55
KDDI JP JPY 119,814 351,316,010 0.70

    3,028,139,606 6.07

Financials   
Mitsubishi UFJ Financial Group JP JPY 2,217,155 1,736,479,170 3.48
ORIX JP JPY 579,726 1,026,028,174 2.06
Dai-ichi Life Insurance JP JPY 354,329 743,272,466 1.49
Tokio Marine Holdings JP JPY 148,106 690,687,211 1.38
Nomura Holdings JP JPY 842,192 639,975,251 1.28
Mizuho Financial Group JP JPY 2,391,081 595,968,930 1.19
AEON Financial Service JP JPY 143,589 434,529,170 0.87
Aozora Bank JP JPY 972,317 429,598,788 0.86
Sumitomo Realty & Development JP JPY 107,372 428,102,645 0.86
Sumitomo Mitsui Financial Group JP JPY 67,321 325,226,409 0.65
San-In Godo Bank JP JPY 247,212 276,362,487 0.55
Mitsui Fudosan JP JPY 83,512 275,231,319 0.55

    7,601,462,020 15.23

Fractions 2 0.00

Total Investments (Cost JPY 47,284,802,610) 48,816,771,415 97.84

48 816 771 415
1  

   
  

 

Underlying
exposure JPY

Unrealised
gain/(loss)

JPY

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (USD) (hedged)   
Bought USD Sold JPY at 0.00834 13/11/2015  3,612,610,481 24,653,031 0.05
Bought USD Sold JPY at 0.00824 13/11/2015  167,530,620 (943,927) (0.00)

    23,709,104 0.05

Y-ACC Shares (USD) (hedged)   
Bought USD Sold JPY at 0.00834 13/11/2015  100,593,415 686,466 0.00

    686,466 0.00

Other Assets and Liabilities 1,055,389,726 2.11

Net Assets 49,896,556,711 100.00

49 896 556 711

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Japan JP 97.84
Cash and other net assets  2.16
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Schedule of Investments as at 31 October 2015 

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
JPY

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Materials   
Daicel JP JPY 431,791 690,786,044 2.82
Toray Industries JP JPY 285,454 301,513,364 1.23
Nitto Denko JP JPY 21,829 169,605,555 0.69
Teijin JP JPY 312,320 133,510,477 0.54
Hitachi Chemical JP JPY 67,417 129,199,880 0.53
Nihon Parkerizing JP JPY 73,714 79,447,181 0.32
Nissan Chemical Industries JP JPY 25,859 77,725,735 0.32
Nippon Kayaku JP JPY 55,412 69,915,912 0.29
Nippon Soda JP JPY 62,968 59,157,831 0.24
Kuriyama Holdings JP JPY 22,836 37,228,464 0.15
Daiken JP JPY 94,871 33,507,575 0.14
Sakata INX JP JPY 19,226 21,231,065 0.09

    1,802,829,083 7.35

Industrials   
Takeuchi Manufacturing JP JPY 264,884 604,880,411 2.47
MISUMI Group JP JPY 359,084 566,495,259 2.31
Nidec JP JPY 47,688 435,087,227 1.77
Daifuku JP JPY 199,986 358,457,866 1.46
Temp Holdings JP JPY 181,599 328,121,871 1.34
Japan Airlines JP JPY 71,531 326,178,941 1.33
SMC (Japan) JP JPY 10,243 319,079,018 1.30
Makita JP JPY 46,932 311,374,953 1.27
Obayashi JP JPY 193,941 205,672,123 0.84
Totetsu Kogyo JP JPY 77,240 201,974,386 0.82
Meitec JP JPY 35,262 154,913,588 0.63
JTEKT JP JPY 65,151 136,120,681 0.55
Tsubakimoto Chain JP JPY 152,802 135,464,630 0.55
Aida Engineering JP JPY 97,978 113,028,119 0.46
Tadano JP JPY 62,128 89,835,460 0.37
Nittoku Engineering JP JPY 73,211 81,047,948 0.33
SHO-BOND Holdings JP JPY 15,700 75,377,901 0.31
Shinmaywa Industries JP JPY 56,251 74,391,827 0.30
Nitta JP JPY 21,493 70,842,015 0.29
Gakujo JP JPY 64,983 69,442,530 0.28
Tocalo JP JPY 27,790 67,563,280 0.28
Mabuchi Motor JP JPY 11,082 66,463,364 0.27
Yahagi Construction JP JPY 63,304 65,849,438 0.27
Toda JP JPY 94,032 61,897,112 0.25
Oiles JP JPY 26,329 50,636,824 0.21
THK JP JPY 21,913 49,984,955 0.20
Hisaka Works JP JPY 46,176 42,880,751 0.17
Kokuyo JP JPY 21,409 28,894,988 0.12
Trusco Nakayama JP JPY 6,045 25,648,874 0.10
Hanwa JP JPY 48,695 24,376,321 0.10
YAMABIKO JP JPY 20,821 23,205,945 0.09
Aeon Delight JP JPY 5,961 20,759,510 0.08

    5,185,948,116 21.14

Information Technology   
Alps Electric JP JPY 166,739 627,141,263 2.56
Kakaku.com JP JPY 271,433 613,201,634 2.50
Shimadzu JP JPY 324,914 611,160,369 2.49
Otsuka JP JPY 85,972 503,054,906 2.05
Square Enix Holdings JP JPY 147,764 483,088,621 1.97
Disco JP JPY 36,689 405,449,990 1.65
Murata Manufacturing JP JPY 20,989 361,920,409 1.48
Azbil JP JPY 113,342 346,020,028 1.41
NS Solutions JP JPY 56,083 331,159,403 1.35
NSD JP JPY 130,201 219,102,042 0.89
Siix JP JPY 46,008 156,619,340 0.64
Rohm JP JPY 25,859 154,871,204 0.63
Iriso Electronics JP JPY 23,676 126,264,501 0.51
Yokogawa Electric JP JPY 78,668 106,393,956 0.43
Yahoo Japan JP JPY 98,566 50,465,463 0.21
Yaskawa Electric JP JPY 34,506 49,600,306 0.20
CONEXIO JP JPY 38,620 47,096,983 0.19
Capcom JP JPY 15,532 39,610,770 0.16
SMK JP JPY 54,572 33,750,533 0.14
Tera Probe JP JPY 20,066 23,412,082 0.10
Hamamatsu Photonics KK JP JPY 6,801 20,950,900 0.09

    5,310,334,703 21.65

Consumer Discretionary   
Sumitomo Electric Industries JP JPY 353,543 584,398,819 2.38
Nifco JP JPY 94,955 443,022,609 1.81
Fuji Heavy Industries JP JPY 82,782 387,710,393 1.58
Nitori Holdings JP JPY 40,383 381,146,863 1.55
Don Quijote Holdings JP JPY 81,019 360,354,886 1.47
Casio Computer JP JPY 100,413 228,953,930 0.93
Haseko JP JPY 177,737 218,847,312 0.89
HIS JP JPY 53,397 217,241,300 0.89
Izumi JP JPY 46,512 208,815,608 0.85
Yamaha Motor JP JPY 64,059 174,106,588 0.71
Ryohin Keikaku JP JPY 7,052 171,395,127 0.70
Rakuten JP JPY 73,378 123,075,303 0.50
Marui Group JP JPY 77,828 121,686,346 0.50
Mitsubishi Motors JP JPY 113,342 121,497,484 0.50
NGK Spark Plug JP JPY 36,102 106,750,937 0.44
Bandai Namco Holdings JP JPY 35,094 104,329,934 0.43
Toyo Tire & Rubber JP JPY 30,812 78,505,696 0.32
Doshisha JP JPY 29,049 64,641,797 0.26
Stanley Electric JP JPY 26,614 61,558,061 0.25
Sony JP JPY 15,784 54,365,649 0.22

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
JPY

% Net 
Assets

Isuzu Motors JP JPY 33,583 47,483,399 0.19
Nippon Seiki JP JPY 10,914 27,648,702 0.11
Rinnai JP JPY 2,771 26,574,277 0.11
ESCRIT JP JPY 25,271 23,159,999 0.09
Accordia Golf JP JPY 13,349 14,629,834 0.06

    4,351,900,853 17.74

Consumer Staples   
Tsuruha Holdings JP JPY 50,374 482,607,633 1.97
Yaoko JP JPY 67,837 330,601,472 1.35

    813,209,105 3.32

Healthcare   
Nippon Shinyaku JP JPY 144,406 683,142,610 2.79
Shionogi & Co JP JPY 114,517 568,621,393 2.32
Ono Pharmaceutical JP JPY 34,003 563,951,068 2.30
Sysmex JP JPY 74,890 518,561,655 2.11
Santen Pharmaceutical JP JPY 136,850 224,790,377 0.92
Kaken Pharmaceutical JP JPY 21,997 183,955,065 0.75
Nihon Kohden JP JPY 76,065 179,200,105 0.73
Asahi Intecc JP JPY 31,988 149,573,800 0.61
Eiken Chemical JP JPY 37,613 79,709,228 0.32
ASKA Pharmaceutical JP JPY 31,148 45,168,955 0.18
Nagaileben JP JPY 20,737 42,722,189 0.17

    3,239,396,445 13.21

Telecommunication Services   
SoftBank JP JPY 7,724 52,264,350 0.21
Okinawa Cellular Telephone JP JPY 14,357 48,434,571 0.20

    100,698,921 0.41

Financials   
Suruga Bank JP JPY 184,454 439,735,858 1.79
Hitachi Capital JP JPY 110,152 383,149,452 1.56
Aozora Bank JP JPY 749,736 331,255,901 1.35
Mitsubishi UFJ Lease & Finance JP JPY 488,630 310,566,647 1.27
Century Tokyo Leasing JP JPY 71,363 293,211,560 1.20
Sompo Japan Nipponkoa Holdings JP JPY 76,233 289,940,243 1.18
Aeon Mall JP JPY 129,789 262,787,045 1.07
Zenkoku Hosho JP JPY 44,413 181,910,085 0.74
Tokyu Fudosan Holdings JP JPY 190,918 162,463,160 0.66
Shinsei Bank JP JPY 611,207 155,113,591 0.63
Tokyo Tatemono JP JPY 100,832 151,642,780 0.62
Jafco JP JPY 32,323 149,546,869 0.61
Nomura Real Estate Holdings JP JPY 39,208 101,428,012 0.41
Sony Financial Holdings JP JPY 16,875 36,648,987 0.15
Iyo Bank JP JPY 25,943 33,772,123 0.14
Oita Bank JP JPY 52,893 26,954,994 0.11
Ashikaga Holdings JP JPY 47,520 25,796,074 0.11
Daibiru JP JPY 21,325 21,948,083 0.09

    3,357,871,464 13.69

Fractions 3 0.00

Total Investments (Cost JPY 19,557,123,759) 24,162,188,693 98.51

24 162 188 693
1  

   
  

 

Underlying
exposure JPY

Unrealised
gain/(loss)

JPY

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (USD) (hedged)   
Bought USD Sold JPY at 0.00834 13/11/2015  1,610,933,405 10,993,267 0.04
Bought USD Sold JPY at 0.00837 13/11/2015  75,591,594 820,998 0.00

    11,814,265 0.05

Y-ACC Shares (USD) (hedged)   
Bought USD Sold JPY at 0.00834 13/11/2015  59,468,813 405,824 0.00
Bought USD Sold JPY at 0.00826 13/11/2015  6,778,839 (18,799) (0.00)

    387,025 0.00

Other Assets and Liabilities 354,462,968 1.45

Net Assets 24,528,852,951 100.00

24 528 852 951

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Japan JP 98.51
Cash and other net assets  1.49
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Funds Korea Fund 4

Schedule of Investments as at 31 October 2015 

A full list of footnotes is given on page 6.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
SK Innovation KR KRW 52,230 5,420,354 3.32

    5,420,354 3.32

Utilities   
Korea Electric Power KR KRW 172,428 7,766,151 4.76

    7,766,151 4.76

Materials   
LG Chemical's KR KRW 26,631 7,089,880 4.35
Lotte Chemical KR KRW 18,894 3,972,526 2.44
POSCO KR KRW 19,779 3,178,050 1.95

    14,240,456 8.74

Industrials   
Hyundai Glovis KR KRW 21,711 3,733,639 2.29
COSON KR KRW 159,808 3,214,015 1.97
KCC KR KRW 8,187 2,922,774 1.79
Hyundai Heavy Industries KR KRW 30,114 2,506,613 1.54
Samsung C&T KR KRW 18,446 2,492,856 1.53

    14,869,897 9.12

Information Technology   
Samsung Electronics KR KRW 14,353 17,226,828 10.57
NAVER KR KRW 6,865 3,604,698 2.21
Samsung KR KRW 35,998 3,355,608 2.06
Samsung SDS KR KRW 7,692 1,726,407 1.06
SFA Engineering KR KRW 44,529 1,706,396 1.05
Wonik QnC KR KRW 56,012 779,681 0.48
I Controls KR KRW 23,000 700,848 0.43

    29,100,466 17.85

Consumer Discretionary   
Hyundai Motor KR KRW 59,908 8,188,481 5.02
Kia Motors KR KRW 133,102 6,500,859 3.99
CJ E&M KR KRW 56,388 4,129,553 2.53
Hanssem KR KRW 19,146 3,916,330 2.40
Handsome KR KRW 91,405 3,111,018 1.91
LOTTE Himart KR KRW 60,145 3,068,255 1.88
Hyundai Department Store KR KRW 25,812 2,838,153 1.74
Enex KR KRW 568,984 2,414,816 1.48
Shinsegae KR KRW 11,836 2,411,741 1.48
Mando KR KRW 15,623 2,034,365 1.25
Hyundai Motor (B) (Pref'd) KR KRW 16,767 1,674,811 1.03
Soribada KR KRW 403,384 1,483,821 0.91

    41,772,203 25.62

Consumer Staples   
Amorepacific KR KRW 19,326 6,386,824 3.92
LG Household & Health Care KR KRW 5,196 4,306,444 2.64
Cosmax KR KRW 19,319 3,252,819 2.00
AMOREPACIFIC Group KR KRW 18,958 2,671,503 1.64
CJ CheilJedang KR KRW 8,183 2,510,246 1.54
Lotte Chilsung Beverage KR KRW 1,109 2,172,729 1.33
NongShim KR KRW 3,495 1,129,926 0.69
Jinro Distillers KR KRW 17,570 572,310 0.35
Pungkuk Alcohol Industry KR KRW 26,258 277,115 0.17

    23,279,916 14.28

Healthcare   
Medy-Tox KR KRW 10,276 4,374,962 2.68
Huons KR KRW 50,271 4,097,243 2.51

    8,472,205 5.20

Financials   
Shinhan Financial Group KR KRW 127,180 4,847,810 2.97
Dongbu Insurance KR KRW 51,833 3,108,550 1.91
Industrial Bank of Korea (A) KR KRW 247,387 3,031,032 1.86
Hyundai Marine & Fire Insurance KR KRW 94,092 2,799,683 1.72
Samsung Securities KR KRW 53,389 2,252,529 1.38
Korea Investment Holdings KR KRW 39,502 2,106,462 1.29

    18,146,066 11.13

Fractions (3) (0.00)

Total Investments (Cost USD 155,356,370) 163,067,711 100.03

163 067 711 00
1  

Other Assets and Liabilities (45,937) (0.03)

Net Assets 163,021,774 100.00

163 021 774 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Korea KR 100.03
Cash and other net liabilities  (0.03)
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Pacific Exploration and Production CO CAD 365,934 716,973 0.13
Petroleo Brasileiro ADR BR USD 73,635 293,068 0.05
Petroleo Brasileiro (Sponsored) ADR BR USD 60,303 292,169 0.05
Petroleo Brasiliero BR BRL 111,691 272,311 0.05
Petroleo Brasileiro (Petrobras) (Pref'd) BR BRL 131,489 262,200 0.05

    1,836,721 0.33

Utilities   
Enersis CL CLP 44,884,548 11,988,036 2.13

    11,988,036 2.13

Materials   
Grupo Mexico (B) MX MXN 9,762,605 23,317,300 4.13
Mexichem MX MXN 5,217,857 13,548,652 2.40
Braskem (A) BR BRL 681,345 3,891,987 0.69
Duratex BR BRL 695,119 1,147,883 0.20

    41,905,822 7.43

Industrials   
Alfa (A) MX MXN 7,756,387 16,023,907 2.84
Promotora y Operadora de Infraestructura MX MXN 903,128 11,347,638 2.01
OHL Mexico MX MXN 5,926,675 7,484,779 1.33
Atento ES USD 304,807 3,032,825 0.54
Marcopolo BR BRL 3,005,759 1,521,844 0.27

    39,410,993 6.99

Information Technology   
Cielo BR BRL 857,731 8,151,052 1.45
Sonda CL CLP 1,579,455 2,537,635 0.45
MercadoLibre AR USD 16,289 1,580,166 0.28
Linx BR BRL 95,792 1,171,226 0.21

    13,440,079 2.38

Consumer Discretionary   
Lojas Renner BR BRL 3,720,351 17,493,785 3.10
SACI Falabella CL CLP 1,880,716 12,565,305 2.23
Kroton Educacional BR BRL 3,980,842 10,181,048 1.81
Lojas Americanas BR BRL 2,293,338 9,801,200 1.74
Alsea MX MXN 1,531,677 5,025,417 0.89
Estacio Participacoes BR BRL 795,036 3,290,460 0.58
Grupo Televisa MX MXN 430,896 2,527,154 0.45
Smiles BR BRL 132,797 1,018,203 0.18

    61,902,572 10.98

Consumer Staples   
Fomento Economico Mexicano ADR MX USD 560,387 55,276,576 9.80
AmBev BR USD 10,646,942 52,276,483 9.27
Wal-Mart de Mexico MX MXN 10,717,856 28,193,107 5.00
BRF BR BRL 1,500,899 23,214,552 4.12
Gruma (B) MX MXN 527,378 8,073,980 1.43
Grupo Lala MX MXN 2,644,133 6,638,533 1.18
JBS BR BRL 1,448,184 5,294,290 0.94
Controladora Comercial Mexicana MX MXN 1,581,673 4,619,016 0.82
Cia Brasileira de Distribuicao Perpetual (Pref'd) BR BRL 321,536 4,176,781 0.74

    187,763,318 33.30

Healthcare   
Genomma Lab Internacional (B) MX MXN 3,773,012 2,799,136 0.50

    2,799,136 0.50

Telecommunication Services   
Telefonica Brasil BR BRL 815,035 8,339,958 1.48
Tim Participacoes BR BRL 2,985,256 6,549,675 1.16
Millicom International Cellular LU SEK 37,816 2,121,534 0.38

    17,011,167 3.02

Financials   
Itau Unibanco Holding ADR BR USD 5,837,229 39,693,154 7.04
Grupo Financiero Banorte (O) MX MXN 4,475,641 24,247,625 4.30
Credicorp PE USD 206,587 23,451,804 4.16
CETIP SA - Mercados Organizados BR BRL 1,662,693 14,600,473 2.59
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 7,513,618 13,987,807 2.48
Inversiones La Construccion CL CLP 374,735 4,248,622 0.75
Bolsa Mexicana de Valores MX MXN 2,362,711 3,943,214 0.70
Intercorp Financial Services PE USD 158,712 3,936,064 0.70
BR Malls Participacoes BR BRL 914,007 2,662,708 0.47
FPC Par Corretora de Seguros BR BRL 781,829 2,153,816 0.38
Banco Macro AR USD 25,300 1,593,645 0.28
Grupo Financiero Galicia AR USD 40,694 1,118,671 0.20
BBVA Banco Frances AR USD 15,451 360,775 0.06

    135,998,378 24.12

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Pampa Holding ADR AR USD 15,009 371,017 0.07

    371,017 0.07

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Consumer Staples   
Almacenes Exito CO COP 112,161 515,638 0.09

    515,638 0.09

Financials   
Grupo de Inversiones Suramericana CO COP 1,304,250 16,572,500 2.94

    16,572,500 2.94

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 1,022 0.00

    1,022 0.00

Total Investments (Cost USD 646,764,474) 531,516,399 94.25

531 516 399 00
1  

Other Assets and Liabilities 32,403,486 5.75

Net Assets 563,919,885 100.00

563 919 885 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Brazil BR 41.09
Mexico MX 37.78
Chile CL 5.56
Peru PE 4.86
Colombia CO 3.16
Argentina AR 0.89
Spain ES 0.54
Luxembourg LU 0.38
USA US 0.00
Cash and other net assets  5.75
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
SapuraKencana Petroleum MY MYR 1,266,969 618,559 0.83
Petronas Dagangan MY MYR 100,100 521,134 0.70

    1,139,693 1.53

Utilities   
Tenaga Nasional MY MYR 1,548,693 4,536,612 6.11
Petronas Gas MY MYR 357,900 1,903,024 2.56
YTL MY MYR 3,302,800 1,153,963 1.55

    7,593,599 10.22

Materials   
Petronas Chemicals Group MY MYR 1,958,300 2,877,303 3.87
Scientex MY MYR 889,400 1,576,371 2.12
Tasek MY MYR 75,100 260,306 0.35

    4,713,980 6.35

Industrials   
Sime Darby MY MYR 1,301,991 2,518,528 3.39
IJM MY MYR 2,355,540 1,809,511 2.44
Westports Holdings MY MYR 1,507,200 1,499,588 2.02
MISC MY MYR 696,860 1,456,015 1.96
Dialog Group MY MYR 2,824,260 1,045,580 1.41
Gamuda MY MYR 830,100 864,322 1.16
JobStreet MY MYR 711,200 327,474 0.44

    9,521,018 12.82

Information Technology   
My EG Services MY MYR 1,065,000 729,414 0.98
GHL Systems Bhd MY MYR 1,137,600 286,912 0.39

    1,016,326 1.37

Consumer Discretionary   
Genting MY MYR 1,836,400 3,152,853 4.24
Genting (Malaysia) MY MYR 1,576,500 1,568,538 2.11
Astro Malaysia Holdings MY MYR 1,661,500 1,099,509 1.48
APM Automotive Holdings MY MYR 668,300 633,998 0.85
Berjaya Sports Toto Bhd MY MYR 832,700 616,554 0.83
Aeon MY MYR 674,500 441,673 0.59
Media Chinese International MY MYR 3,063,600 407,598 0.55
UMW Holdings MY MYR 141,100 268,368 0.36
Tan Chong Motor Holdings MY MYR 234,900 135,880 0.18

    8,324,971 11.21

Consumer Staples   
British American Tobacco Malaysia MY MYR 119,500 1,709,344 2.30
IOI MY MYR 1,590,830 1,568,072 2.11
Kuala Lumpur Kepong MY MYR 247,100 1,302,444 1.75
QL Resources MY MYR 1,253,300 1,171,572 1.58
PPB Group MY MYR 258,400 924,346 1.24
IJM Plantations MY MYR 1,130,500 918,143 1.24
Genting Plantations MY MYR 281,800 697,682 0.94
Genting Plantations Wts 17/09/2019 MY MYR 107,720 67,297 0.09

    8,358,900 11.25

Healthcare   
Supermax MY MYR 1,923,000 1,001,139 1.35

    1,001,139 1.35

Telecommunication Services   
DiGi.Com MY MYR 2,111,100 2,569,373 3.46
Axiata Group MY MYR 1,543,189 2,203,114 2.97
Maxis MY MYR 1,373,500 2,094,338 2.82
Telekom Malaysia MY MYR 979,883 1,510,014 2.03
TIME dotCom Bhd MY MYR 634,840 1,026,772 1.38

    9,403,611 12.66

Financials   
Public Bank MY MYR 1,775,190 7,426,358 10.00
Malayan Banking MY MYR 3,025,090 5,781,639 7.78
CIMB Group Holdings MY MYR 2,589,791 2,762,474 3.72
AMMB Holdings MY MYR 850,800 940,996 1.27
Hong Leong Financial Group MY MYR 191,400 627,101 0.84
RHB Capital MY MYR 394,359 556,614 0.75
CapitaMalls Malaysia Trust MY MYR 1,671,900 533,853 0.72
UOA Development MY MYR 1,079,600 527,082 0.71
Hong Leong Bank MY MYR 142,400 460,627 0.62
Eastern & Oriental MY MYR 1,107,444 407,429 0.55
Alliance Financial Group MY MYR 454,300 376,321 0.51
Eastern & Oriental Wts 31/12/2049 MY MYR 366,460 18,230 0.02

    20,418,724 27.49

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 122 2,081,989 2.80

    2,081,989 2.80

Fractions 1 0.00

This is Dummy text to show the header -----------------
---------

 

 

Market Value % Net 
Assets

Total Investments (Cost USD 89,538,699) 73,573,951 99.05

73 573 951 00
1  

Other Assets and Liabilities 702,456 0.95

Net Assets 74,276,407 100.00

74 276 407 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Malaysia MY 96.25
USA US 2.80
Cash and other net assets  0.95
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
SEK

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Songa Offshore CY NOK 50,684,615 61,043,241 2.01
Hoegh LNG Holdings NO NOK 580,448 59,421,509 1.96
BW Offshore NO NOK 14,987,037 53,247,500 1.75
Ocean Yield NO NOK 560,416 38,528,427 1.27

    212,240,677 6.99

Materials   
Outokumpu FI EUR 2,082,060 60,399,200 1.99

    60,399,200 1.99

Industrials   
Solar (B) DK DKK 275,094 142,556,497 4.69
A.P. Moller-Maersk (B) DK DKK 11,268 141,556,163 4.66
Transcom Worldwide (B) SE SEK 1,410,003 113,857,742 3.75
Sandvik SE SEK 1,388,918 110,974,548 3.65
Kone (B) FI EUR 269,090 97,979,981 3.23
SKF SE SEK 610,233 91,779,043 3.02
Konecranes FI EUR 388,496 88,784,131 2.92
Tomra Systems NO NOK 950,737 86,593,883 2.85
FLSmidth & Co DK DKK 239,803 77,362,692 2.55
Lindab International SE SEK 1,330,020 77,207,661 2.54
Systemair SE SEK 636,232 72,689,506 2.39
Beijer Alma (B) SE SEK 366,353 72,537,894 2.39
Saab (B) SE SEK 297,716 71,660,241 2.36
Stolt-Nielsen GB NOK 609,493 70,347,189 2.32
NKT Holding DK DKK 141,663 65,705,250 2.16
Wilh Wilhelmsen NO NOK 1,666,983 61,735,891 2.03
Nobina SE SEK 1,667,583 57,031,339 1.88
Valmet OYJ FI EUR 600,965 54,001,370 1.78

    1,554,361,021 51.17

Consumer Discretionary   
Rezidor Hotel Group BE SEK 3,024,057 109,773,269 3.61
Stockmann OYJ Abp (B) FI EUR 1,263,050 83,671,384 2.75
Schibsted (B) NO NOK 244,640 65,065,913 2.14
KappAhl SE SEK 2,061,277 59,777,033 1.97

    318,287,599 10.48

Consumer Staples   
Raisio FI EUR 2,005,578 80,618,339 2.65
Scandi Standard SE SEK 821,204 40,238,996 1.32

    120,857,335 3.98

Healthcare   
William Demant Holding DK DKK 136,939 101,326,814 3.34
Elekta (B) SE SEK 1,494,484 98,710,668 3.25
ALK-Abello DK DKK 93,954 87,107,105 2.87

    287,144,587 9.45

Telecommunication Services   
Millicom International Cellular LU SEK 193,561 92,328,597 3.04

    92,328,597 3.04

Financials   
Alm Brand DK DKK 2,006,337 97,039,054 3.19
Storebrand NO NOK 3,229,210 96,354,363 3.17
Avanza Bank Holding SE SEK 193,620 65,249,940 2.15
Aker (A) NO NOK 386,040 64,897,401 2.14
Sponda FI EUR 1,241,861 44,962,153 1.48

    368,502,911 12.13

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
OW Bunker* DK DKK 475,872 6 0.00

    6 0.00

Financials   
Vostok Emerging Finance SE SEK 1,145,869 2,750,086 0.09

    2,750,086 0.09

Fractions (2) (0.00)

Total Investments (Cost SEK 3,132,827,642) 3,016,872,017 99.32

3 016 872 017 0
1  

   
  

 

Underlying
exposure SEK

Unrealised 
gain/(loss) 

SEK

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (USD) (hedged)   
Bought USD Sold SEK at 0.12124 13/11/2015  14,987,161 458,438 0.02
Bought SEK Sold NOK at 1.00481 13/11/2015  3,425,129 5,275 0.00

  

 

Underlying
exposure SEK

Unrealised
gain/(loss)

SEK

% Net 
Assets

Bought SEK Sold NOK at 1.01060 13/11/2015  54,176 396 0.00
Bought SEK Sold DKK at 1.25515 13/11/2015  75,377 (68) (0.00)
Bought SEK Sold EUR at 9.36419 13/11/2015  252,965 (132) (0.00)
Bought USD Sold SEK at 0.11748 13/11/2015  595,850 (808) (0.00)
Bought SEK Sold EUR at 9.27611 13/11/2015  2,435,961 (24,174) (0.00)
Bought SEK Sold DKK at 1.24346 13/11/2015  3,620,624 (36,970) (0.00)

    401,957 0.01

Other Assets and Liabilities 20,372,768 0.66

Net Assets 3,037,646,742 100.00

3 037 646 742 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Sweden SE 30.76
Denmark DK 23.46
Norway NO 17.31
Finland FI 16.80
Belgium BE 3.61
Luxembourg LU 3.04
UK GB 2.32
Cyprus CY 2.01
Cash and other net assets  0.68
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Petronet LNG IN INR 2,997,819 9,104,648 0.46
InterOil SG USD 211,603 8,032,436 0.41
Paladin Energy AU AUD 40,208,140 6,986,027 0.35
Newocean Energy Holdings HK HKD 12,456,349 5,085,048 0.26
China Suntien Green Energy (H) CN HKD 24,684,296 4,413,511 0.22
Tambang Batubara Bukit Asam Persero ID IDR 6,854,235 3,646,265 0.18
Sino Gas & Energy Holdings CN AUD 48,063,792 2,970,885 0.15

    40,238,820 2.03

Utilities   
Korea Electric Power KR KRW 439,017 19,773,311 1.00
CT Environmental Group CN HKD 38,459,985 13,657,079 0.69
Huaneng Renewables (H) CN HKD 20,987,287 6,536,901 0.33
Power Grid (India) IN INR 3,230,491 6,340,174 0.32

    46,307,465 2.34

Materials   
LG Chemical's KR KRW 105,893 28,191,458 1.42
Dongpeng Holdings CN HKD 32,021,485 12,010,773 0.61
Yamato Kogyo JP JPY 306,740 8,191,661 0.41
AMVIG Holdings HK HKD 17,050,082 7,810,967 0.39
China Metal Products TW TWD 8,095,605 7,244,442 0.37
Nissan Chemical Industries JP JPY 284,037 7,071,880 0.36
Highfield Resources AU AUD 5,910,736 6,520,628 0.33
Vale (Indonesia) ID IDR 37,720,997 6,153,158 0.31
Greatview Aseptic Packaging CN HKD 12,711,884 5,975,364 0.30
Syrah Resources AU AUD 2,530,088 5,665,930 0.29
Sims Metal Management US AUD 702,145 4,908,757 0.25
Rotam Global Agrosciences HK TWD 4,595,150 4,621,323 0.23
Iluka Resources AU AUD 927,551 4,232,997 0.21
Nihon Nohyaku JP JPY 26,241 171,062 0.01
China Metal Recycling Holdings* HK HKD 2,607,636 3 0.00

    108,770,403 5.50

Industrials   
Austal AU AUD 12,693,888 20,553,925 1.04
LIXIL Group JP JPY 654,563 14,037,542 0.71
Samsung C&T KR KRW 98,422 13,301,124 0.67
TK KR KRW 1,339,201 13,246,314 0.67
Daelim Industrial KR KRW 200,958 13,155,950 0.66
Toshiba JP JPY 4,049,247 11,451,252 0.58
51job CN USD 305,954 10,344,306 0.52
King Slide Works TW TWD 716,481 9,395,082 0.47
LT Group PH PHP 33,824,481 9,042,045 0.46
Summit Ascent Holdings HK HKD 17,932,661 8,949,948 0.45
John Keells Holdings LK LKR 7,019,452 8,695,071 0.44
SK Holdings KR KRW 35,835 8,382,820 0.42
AirAsia MY MYR 24,208,601 8,290,181 0.42
Nitta JP JPY 259,958 7,097,404 0.36
Muhibbah Engineering (M) MY MYR 13,432,493 6,837,729 0.35
Sinotrans (H) CN HKD 12,039,630 6,565,943 0.33
Guangshen Railway (H) CN HKD 11,888,275 6,157,244 0.31
Louis XIII Holdings HK HKD 24,389,834 6,124,708 0.31
China Singyes Solar Technologies Holdings HK HKD 7,582,313 5,947,020 0.30
China State Construction International Holdings HK HKD 3,888,665 5,910,245 0.30
Nihon M&A Center JP JPY 136,515 5,644,971 0.29
Weichai Power (H) CN HKD 5,175,567 5,508,856 0.28
EVA Precision Industrial Holdings HK HKD 21,732,270 5,172,126 0.26
Cleanaway TW TWD 948,428 4,658,264 0.24
Toyo Engineering JP JPY 1,551,884 3,911,722 0.20
Boart Longyear US AUD 34,183,073 2,435,829 0.12
Zhaopin CN USD 124,622 1,896,754 0.10
John Keells Holdings Wts 15/11/2016 LK LKR 24,584 6,017 0.00
John Keells Holdings Wts 15/11/2015 LK LKR 24,584 1,238 0.00

    222,721,630 11.25

Information Technology   
21Vianet Group CN USD 882,284 17,707,435 0.89
NAVER KR KRW 32,801 17,223,194 0.87
NetEase ADR CN USD 110,273 15,852,873 0.80
NEC JP JPY 4,537,712 14,032,371 0.71
Koh Young Technology KR KRW 472,732 13,767,584 0.70
Samsung KR KRW 133,009 12,398,627 0.63
Daou Technology KR KRW 558,363 12,149,514 0.61
Bitauto Holdings CN USD 373,376 11,918,161 0.60
Tong Hsing Electronic Industries TW TWD 4,356,986 11,029,468 0.56
Kakaku.com JP JPY 557,853 10,439,096 0.53
Sinosoft Technology Group CN HKD 17,653,538 10,026,485 0.51
Sumco JP JPY 875,797 8,857,629 0.45
FPT VN VND 3,938,876 8,694,077 0.44
Tencent Holdings CN HKD 457,997 8,639,089 0.44
58.com CN USD 156,466 8,261,408 0.42
Info Edge India IN INR 705,354 8,114,228 0.41
Square Enix Holdings JP JPY 286,494 7,758,462 0.39
ChinaCache International Holdings ADR CN USD 1,003,572 7,677,329 0.39
Zhen Ding Technology Holding TW TWD 2,562,230 7,291,090 0.37
Yahoo Japan JP JPY 1,686,924 7,154,307 0.36
F@N Communications JP JPY 988,626 7,085,352 0.36
Oki Electric Industry JP JPY 4,000,106 6,765,284 0.34
Seiko Epson JP JPY 441,289 6,755,954 0.34
AGTech Holdings HK HKD 32,515,847 6,280,999 0.32
Daqo New Energy CN USD 353,719 5,832,833 0.29
Wacom (Japan) JP JPY 1,422,642 5,333,897 0.27

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

VST Holdings HK HKD 17,664,545 5,191,300 0.26
KongZhong CN USD 727,194 5,010,364 0.25
Suprema KR KRW 266,244 4,807,916 0.24
YY CN USD 81,968 4,676,261 0.24
Silverlake Axis SG SGD 11,281,006 4,629,835 0.23
TPK Holding TW TWD 1,815,281 4,508,038 0.23
Duksan Hi-Metal KR KRW 573,942 4,260,384 0.22
ICD KR KRW 785,571 4,240,229 0.21
Kingdee International Software Group CN HKD 8,351,541 3,446,116 0.17
Chroma ATE TW TWD 1,792,676 3,195,628 0.16
BYD Electronic Int'l CN HKD 2,993,200 1,961,368 0.10
China High Precision Automation Group* HK HKD 4,931,826 162,265 0.01
DBA Telecommunication Asia Holdings* HK HKD 15,681,987 20 0.00

    303,136,470 15.32

Consumer Discretionary   
Nippon Seiki JP JPY 985,775 20,684,986 1.05
China Lodging Group CN USD 659,379 19,372,543 0.98
Corporate Travel Management AU AUD 2,254,077 18,081,020 0.91
New Oriental Education & Technology Group ADR CN USD 636,774 17,415,758 0.88
Universal Entertainment JP JPY 880,810 16,010,210 0.81
Sony JP JPY 552,349 15,758,902 0.80
Slater & Gordon AU AUD 7,355,848 14,445,662 0.73
Fujibo Holdings JP JPY 6,935,810 12,822,391 0.65
Gourmet Master TW TWD 2,016,761 12,264,717 0.62
Bandai Namco Holdings JP JPY 496,721 12,231,812 0.62
Jin JP JPY 317,257 11,748,352 0.59
Esprit Holdings HK HKD 9,578,337 10,775,054 0.54
Goodbaby International Holdings CN HKD 23,283,171 10,752,714 0.54
Ctrip.com International CN USD 111,256 10,340,134 0.52
Rakuten JP JPY 736,629 10,234,203 0.52
Surfstitch Group AU AUD 7,923,671 10,000,080 0.51
NagaCorp KH HKD 13,840,169 9,804,878 0.50
Matahari Department Store ID IDR 8,128,176 9,798,577 0.50
Vipshop Holdings ADR CN USD 467,629 9,647,188 0.49
Ardent Leisure Group AU AUD 4,661,569 9,250,110 0.47
Donaco International AU AUD 15,742,474 9,142,774 0.46
Descente JP JPY 698,397 8,961,333 0.45
Jubilant Foodworks IN INR 395,437 8,825,663 0.45
Chaowei Power Holdings CN HKD 13,390,034 8,603,185 0.43
Toyo Tire & Rubber JP JPY 397,455 8,388,208 0.42
Best Pacific International Holdings (H) CN HKD 18,854,552 8,026,825 0.41
Stanley Electric JP JPY 406,497 7,788,057 0.39
Galaxy Entertainment Group HK HKD 2,244,777 7,695,444 0.39
Seiko Holdings JP JPY 1,129,268 7,375,332 0.37
Media Nusantara Citra ID IDR 52,085,799 6,766,272 0.34
China Distance Education Holdings CN USD 448,759 6,695,481 0.34
Hikari Tsushin JP JPY 84,818 6,471,778 0.33
Unipres JP JPY 265,265 6,043,834 0.31
Tata Motors IN INR 1,015,452 5,956,815 0.30
Li Ning CN HKD 11,349,357 5,923,758 0.30
MakeMyTrip IN USD 327,969 5,211,433 0.26
Navitas AU AUD 1,646,263 4,914,537 0.25
Weifu High-Technology Group (B) CN HKD 1,917,249 4,912,864 0.25
OSIM International SG SGD 4,986,373 4,836,112 0.24
Paradise Entertainment HK HKD 25,895,525 4,570,633 0.23
Avex Group Holdings JP JPY 344,088 4,064,211 0.21
Global Mediacom ID IDR 62,875,470 3,987,002 0.20
Haier Healthwise Holdings HK HKD 58,550,933 3,919,577 0.20
Genting Hong Kong HK USD 12,362,784 3,889,744 0.20
Sands China CN HKD 1,066,564 3,857,661 0.19
Ensogo AU AUD 51,169,565 3,823,216 0.19
Phoenix Satellite Television Holdings HK HKD 15,870,690 3,799,550 0.19
Mitra Adiperkasa ID IDR 14,477,041 3,646,870 0.18
You On Demand Holdings US USD 601,301 1,154,499 0.06
Zojirushi JP JPY 77,643 1,107,719 0.06

    431,799,678 21.82

Consumer Staples   
Mandom JP JPY 224,871 8,938,207 0.45
Tiga Pilar Sejahtera Food ID IDR 56,259,964 6,501,150 0.33
Hanjaya Mandala Sampoerna ID IDR 967,397 6,497,679 0.33
Tibet 5100 Water Resources Holdings HK HKD 19,770,547 6,405,584 0.32
Nippon Indosari Corpindo ID IDR 72,573,024 6,328,119 0.32
Gudang Garam ID IDR 1,991,207 6,238,192 0.32
First Resources SG SGD 4,129,839 5,531,511 0.28
Yantai Changyu Pioneer Wine (B) CN HKD 1,317,369 4,193,279 0.21
Petra Foods SG SGD 2,164,578 3,738,781 0.19
Sino Grandness Food Industry Group CN SGD 14,319,494 3,563,615 0.18
Shenguan Holdings Group CN HKD 23,772,618 3,430,269 0.17
Dukang Distillers Holdings CN SGD 36,311,525 2,485,930 0.13
Indofood Sukses Makmur ID IDR 4,326,994 1,740,571 0.09

    65,592,887 3.31

Healthcare   
Hutchison China MediTech HK GBP 608,709 23,646,528 1.19
Cordlife Group SG SGD 15,924,745 15,401,634 0.78
China Biologic Products CN USD 110,198 12,417,055 0.63
CHC Healthcare Group TW TWD 5,542,161 9,808,576 0.50
ImpediMed AU AUD 12,964,891 9,312,086 0.47
WuXi PharmaTech Cayman CN USD 205,804 9,195,321 0.46
Starpharma Holdings AU AUD 17,750,141 8,776,293 0.44
Mayne Pharma Group AU AUD 7,567,769 5,517,837 0.28
Cell Biotech KR KRW 98,950 5,474,875 0.28
Phoenix Healthcare Group CN HKD 3,396,159 5,152,357 0.26
Clinuvel Pharmaceuticals AU AUD 2,467,402 5,014,200 0.25
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Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

China Animal Healthcare* CN HKD 16,559,651 1,602,468 0.08

    111,319,230 5.62

Telecommunication Services   
SoftBank JP JPY 492,888 27,625,592 1.40
CITIC Telecom International Holdings HK HKD 58,703,271 24,362,680 1.23
Chorus NZ NZD 6,045,149 11,639,223 0.59

    63,627,495 3.22

Financials   
ORIX JP JPY 4,240,014 62,159,384 3.14
Woori Bank KR KRW 3,334,468 28,953,564 1.46
AEON Financial Service JP JPY 914,914 22,933,996 1.16
HDFC Bank (demat.) IN INR 1,110,016 22,271,690 1.13
Leopalace21 JP JPY 3,148,879 16,819,075 0.85
Aeon Mall JP JPY 992,803 16,650,656 0.84
Bank Rakyat Indonesia Persero ID IDR 17,439,478 13,358,528 0.67
Sawada Holdings JP JPY 1,226,863 12,309,472 0.62
Korean Reinsurance KR KRW 938,080 11,174,846 0.56
T&D Holdings JP JPY 826,164 10,889,234 0.55
Far East Horizon HK HKD 12,067,149 10,057,398 0.51
Shriram City Union Finance IN INR 343,458 9,630,339 0.49
Sony Financial Holdings JP JPY 531,709 9,565,025 0.48
Westfield AU AUD 1,278,793 9,316,412 0.47
Housing Development Finance IN INR 454,327 8,701,657 0.44
Tokyo Tatemono JP JPY 693,974 8,645,057 0.44
LPN Development TH THB 16,554,246 8,294,525 0.42
CNinsure CN USD 784,296 7,129,250 0.36
Mahindra & Mahindra Financial Services IN INR 1,914,647 6,626,075 0.33
ICICI Bank IN INR 1,450,267 6,121,788 0.31
Hyundai Marine & Fire Insurance KR KRW 204,587 6,087,439 0.31
Ciputra Development ID IDR 76,921,507 6,087,214 0.31
Group Lease (F) TH THB 15,052,093 5,856,536 0.30
Chailease Holding TW TWD 2,963,153 5,667,439 0.29
China Overseas Grand Oceans Group HK HKD 17,321,342 5,507,841 0.28
Ichigo JP JPY 1,900,787 4,918,361 0.25
AIA Group HK HKD 830,489 4,876,418 0.25
SBI Holdings JP JPY 388,511 4,415,154 0.22
China Cinda Asset Management (H) CN HKD 7,987,435 3,113,704 0.16
Clipan Finance Indonesia ID IDR 125,927,087 2,469,909 0.12
Tisco Financial Group (F) TH THB 1,631,788 1,724,287 0.09
Tower NZ NZD 150,084 212,282 0.01

    352,544,555 17.81

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
E Ink Holdings TW TWD 19,066,843 9,322,262 0.47
Gigasolar Materials TW TWD 423,598 8,193,617 0.41
Hermes Microvision TW TWD 204,428 7,867,676 0.40

    25,383,555 1.28

Consumer Discretionary   
Lung Yen Life Service TW TWD 1,433,945 2,859,034 0.14

    2,859,034 0.14

Healthcare   
TaiDoc Technology TW TWD 3,245,295 9,609,216 0.49

    9,609,216 0.49

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 11,385 0.00

    11,385 0.00

Equity Linked Notes   
BNP (China Pac Insurance (A)) ELN 11/11/2016 CN USD 5,850,201 22,832,310 1.15
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 3,822,302 18,281,235 0.92
BNP (Huayu Auto. Systems (A)) ELN 11/11/2016 CN USD 3,310,735 8,105,891 0.41
DB (Midea Group (A)) ELN 06/11/2023 CN USD 1,633,753 7,242,451 0.37
UBS (Kweichow Moutai (A)) ELN 12/06/2016 CN USD 203,412 6,884,805 0.35
DB (Zhejiang Supor Cookware (A)) ELN 29/11/2024 CN USD 1,333,303 5,469,528 0.28
BNP (Kweichow Moutai (A)) ELN 11/11/2016 CN USD 88,444 2,993,519 0.15
BNP (Zhejiang Supor Cookware (A)) ELN 10/03/2017 CN USD 635,242 2,605,916 0.13
UBS (Zhejiang Supor Cookware (A)) ELN 12/06/2016 CN USD 618,072 2,535,481 0.13

    76,951,136 3.89

Unlisted
Unlisted
Energy   
Fortune Oil Rts 31/12/2049* GB GBP 6,353,741 49,119 0.00

    49,119 0.00

Industrials   
TTCL TH THB 17,119,828 10,782,290 0.54

    10,782,290 0.54

Financials   
Kasikornbank TH THB 2,059,416 9,944,025 0.50
Tisco Financial Group TH THB 4,870,596 5,146,691 0.26
Group Lease TH THB 230,276 89,597 0.00

    15,180,313 0.77

This is Dummy text to show the header -----------------
---------

 

 

Market Value % Net 
Assets

Fractions 5 0.00

Total Investments (Cost USD 1,891,241,501) 1,886,884,686 95.34

1 886 884 686 0
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
China Biologic Products USD 11,074,494 5,381,812 0.27
Tencent Holdings HKD 175,724,159 2,796,253 0.14
AIA Group HKD 132,176,455 1,594,799 0.08
Kingdee International Software Group HKD 45,317,747 1,105,694 0.06
China Cinda Asset Management HKD 52,644,654 984,717 0.05
CT Environmental Group HKD 33,053,692 897,813 0.05
NagaCorp HKD 19,988,115 439,099 0.02
Far East Horizon HKD 27,515,025 325,411 0.02
Sands China HKD 45,216,686 259,783 0.01
Huaneng Renewables HKD 24,636,577 (288,841) (0.01)

    13,496,540 0.68

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A Shares (USD) (hedged)   
Bought USD Sold JPY at 0.00834 13/11/2015  4,132,659 29,194 0.00
Bought USD Sold AUD at 0.71877 13/11/2015  1,474,097 10,161 0.00
Bought USD Sold INR at 0.01528 13/11/2015  848,643 1,185 0.00
Bought USD Sold JPY at 0.00831 13/11/2015  343,967 1,066 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  2,681,122 57 0.00
Bought USD Sold SGD at 0.70791 13/11/2015  388,186 (3,080) (0.00)
Bought USD Sold TWD at 0.03067 13/11/2015  1,072,863 (4,059) (0.00)
Bought USD Sold CNY at 0.15683 13/11/2015  626,754 (4,614) (0.00)
Bought USD Sold IDR at 0.00007 13/11/2015  825,252 (16,929) (0.00)
Bought USD Sold KRW at 0.00086 13/11/2015  1,986,741 (38,067) (0.00)

    (25,086) (0.00)

A-ACC Shares (AUD) (hedged)   
Bought USD Sold JPY at 0.00834 13/11/2015  1,408,673 9,984 0.00
Bought USD Sold AUD at 0.72310 13/11/2015  396,186 5,136 0.00
Bought USD Sold KRW at 0.00088 13/11/2015  318,972 1,659 0.00
Bought USD Sold JPY at 0.00835 13/11/2015  113,929 852 0.00
Bought KRW Sold USD at 1157.49993 13/11/2015  53,566 788 0.00
Bought USD Sold INR at 0.01534 13/11/2015  122,138 599 0.00
Bought USD Sold INR at 0.01528 13/11/2015  236,063 330 0.00
Bought IDR Sold USD at 13914.99903 13/11/2015  19,970 277 0.00
Bought USD Sold TWD at 0.03091 13/11/2015  48,004 192 0.00
Bought USD Sold INR at 0.01535 13/11/2015  26,802 159 0.00
Bought USD Sold THB at 0.02818 13/11/2015  24,939 117 0.00
Bought USD Sold SGD at 0.71821 13/11/2015  14,985 97 0.00
Bought USD Sold SGD at 0.71811 13/11/2015  12,131 77 0.00
Bought THB Sold USD at 35.88401 13/11/2015  10,172 68 0.00
Bought TWD Sold USD at 32.55000 13/11/2015  29,278 66 0.00
Bought USD Sold SGD at 0.71680 13/11/2015  11,417 52 0.00
Bought SGD Sold USD at 1.40815 13/11/2015  9,942 48 0.00
Bought USD Sold SGD at 0.71491 13/11/2015  21,407 40 0.00
Bought USD Sold THB at 0.02815 13/11/2015  11,895 39 0.00
Bought USD Sold HKD at 0.12903 13/11/2015  1,071,081 23 0.00
Bought USD Sold TWD at 0.03080 13/11/2015  99,672 20 0.00
Bought USD Sold HKD at 0.12904 13/11/2015  149,159 8 0.00
Bought USD Sold THB at 0.02806 13/11/2015  33,467 7 0.00
Bought USD Sold TWD at 0.03079 13/11/2015  40,860 (4) (0.00)
Bought HKD Sold USD at 7.74958 13/11/2015  73,294 (5) (0.00)
Bought INR Sold USD at 65.28001 13/11/2015  23,300 (84) (0.00)
Bought USD Sold CNY at 0.15668 13/11/2015  18,485 (154) (0.00)
Bought USD Sold CNY at 0.15636 13/11/2015  20,223 (209) (0.00)
Bought USD Sold CNY at 0.15659 13/11/2015  29,387 (261) (0.00)
Bought USD Sold CNY at 0.15770 13/11/2015  158,940 (292) (0.00)
Bought USD Sold CNY at 0.15610 13/11/2015  36,812 (441) (0.00)
Bought USD Sold JPY at 0.00826 13/11/2015  168,107 (466) (0.00)
Bought JPY Sold USD at 119.82849 13/11/2015  113,904 (837) (0.00)
Bought USD Sold SGD at 0.70791 13/11/2015  107,750 (855) (0.00)
Bought USD Sold THB at 0.02775 13/11/2015  103,993 (1,121) (0.00)
Bought USD Sold TWD at 0.03067 13/11/2015  298,430 (1,129) (0.00)
Bought USD Sold JPY at 0.00824 13/11/2015  284,115 (1,601) (0.00)
Bought AUD Sold USD at 1.38680 13/11/2015  460,051 (4,616) (0.00)
Bought USD Sold IDR at 0.00007 13/11/2015  364,261 (5,185) (0.00)
Bought AUD Sold USD at 1.36048 13/11/2015  221,980 (6,398) (0.00)
Bought AUD Sold USD at 1.38006 13/11/2015  572,439 (8,499) (0.00)
Bought AUD Sold USD at 1.38760 13/11/2015  971,465 (9,197) (0.00)
Bought USD Sold KRW at 0.00086 13/11/2015  552,655 (10,589) (0.00)
Bought AUD Sold USD at 1.37851 13/11/2015  716,715 (11,433) (0.00)
Bought AUD Sold USD at 1.39127 13/11/2015  4,059,607 (27,792) (0.00)

    (70,530) (0.00)
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Market Value 
USD

% Net 
Assets

Other Assets and Liabilities 78,763,203 3.97

Net Assets 1,979,048,813 100.00

1 979 048 813 0

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
Japan JP 24.62
China CN 20.81
Korea KR 10.94
Hong Kong HK 8.63
Australia AU 7.66
Taiwan TW 5.71
India IN 4.90
Indonesia ID 4.21
Singapore SG 2.13
Thailand TH 2.11
Malaysia MY 0.76
New Zealand NZ 0.60
Kampuchea (Cambodia) KH 0.50
Philippines PH 0.46
Sri Lanka LK 0.44
Vietnam VN 0.44
USA US 0.43
UK GB 0.00
Cash and other net assets  4.66
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Ezion Holdings SG SGD 1,387,807 692,051 0.83

    692,051 0.83

Utilities   
Keppel Infrastructure Trust SG SGD 3,677,918 1,364,155 1.63

    1,364,155 1.63

Industrials   
Jardine Matheson Holdings HK USD 65,053 3,542,109 4.22
ComfortDelGro SG SGD 1,552,970 3,363,854 4.01
Jardine Strategic Holdings HK USD 92,935 2,800,276 3.34
Bonvests Holdings SG SGD 1,080,748 953,324 1.14
SBS Transit SG SGD 700,394 919,558 1.10
Zico Holdings SG SGD 3,681,612 896,554 1.07
Keppel SG SGD 164,364 828,762 0.99
Sembcorp Industries SG SGD 300,668 767,444 0.92
Singapore Airlines SG SGD 52,624 405,288 0.48
Yangzijiang Shipbuilding Holdings CN SGD 398,028 354,688 0.42
Sarine Technologies IL SGD 228,272 254,062 0.30
Hutchison Port Holdings Trust SG USD 404,619 224,254 0.27

    15,310,173 18.26

Information Technology   
iFAST SG SGD 854,616 889,496 1.06
CSE Global SG SGD 1,284,655 453,705 0.54

    1,343,201 1.60

Consumer Discretionary   
Jardine Cycle & Carriage SG SGD 93,162 2,161,059 2.58
Singapore Press Holdings SG SGD 594,246 1,690,705 2.02
Genting Hong Kong HK USD 2,484,631 781,748 0.93
Genting (Singapore) SG SGD 1,284,355 745,322 0.89
Overseas Education SG SGD 1,554,268 713,320 0.85
Mandarin Oriental International HK USD 418,099 640,092 0.76
Hotel Properties SG SGD 153,280 405,498 0.48
GuocoLeisure SG SGD 582,264 371,565 0.44

    7,509,309 8.96

Consumer Staples   
Wilmar International SG SGD 744,131 1,660,897 1.98
First Resources SG SGD 838,396 1,122,948 1.34
Thai Beverage TH SGD 1,608,789 774,123 0.92
Golden Agri-Resources SG SGD 854,173 237,463 0.28

    3,795,431 4.53

Healthcare   
Raffles Medical Group SG SGD 632,782 1,941,250 2.32
Religare Health Trust SG SGD 1,771,036 1,256,780 1.50
Cordlife Group SG SGD 613,719 593,558 0.71

    3,791,588 4.52

Telecommunication Services   
Singapore Telecommunications SG SGD 1,901,169 5,396,228 6.44

    5,396,228 6.44

Financials   
United Overseas Bank SG SGD 578,481 8,401,028 10.02
Oversea-Chinese Banking SG SGD 1,190,879 7,664,354 9.14
DBS Group Holdings SG SGD 462,154 5,687,097 6.78
Hongkong Land Holdings HK USD 628,098 4,713,061 5.62
CapitaLand SG SGD 937,154 2,070,175 2.47
UOL Group SG SGD 439,681 2,055,222 2.45
Mapletree Commercial Trust SG SGD 1,641,642 1,604,107 1.91
Global Logistic Properties SG SGD 815,129 1,306,847 1.56
CapitaLand Mall Trust SG SGD 885,628 1,249,358 1.49
Singapore Exchange SG SGD 222,880 1,173,438 1.40
CapitaRetail China Trust SG SGD 1,041,967 1,129,060 1.35
Ascendas Real Estate Investment Trust SG SGD 651,864 1,110,803 1.32
City Developments SG SGD 158,073 895,346 1.07
Mapletree Greater China Commercial Trust SG SGD 1,221,546 866,688 1.03
Wing Tai Holdings SG SGD 592,719 737,819 0.88
Great Eastern Holdings SG SGD 45,934 699,695 0.83
Ho Bee Land SG SGD 346,502 487,202 0.58
CapitaCommercial Trust SG SGD 367,272 369,118 0.44

    42,220,418 50.35

Unlisted
Unlisted
Consumer Staples   
Jumbo Group* SG SGD 2,838,923 506,607 0.60

    506,607 0.60

Fractions 2 0.00

Total Investments (Cost USD 86,647,662) 81,929,163 97.71

81 929 163 00
1  

  
 

Market Value 
USD

% Net 
Assets

Other Assets and Liabilities 1,919,622 2.29

Net Assets 83,848,785 100.00

83 848 785 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Singapore SG 81.18
Hong Kong HK 14.88
Thailand TH 0.92
China CN 0.42
Israel IL 0.30
Cash and other net assets  2.29
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
China Petroleum & Chemical (H) CN HKD 39,968,000 28,780,555 1.39
SK Innovation KR KRW 237,051 24,600,809 1.19
CNOOC CN HKD 21,080,000 23,727,331 1.15

    77,108,695 3.73

Materials   
LG Chemical's KR KRW 98,302 26,170,605 1.27

    26,170,605 1.27

Industrials   
CK Hutchison Holdings HK HKD 2,627,500 36,077,917 1.75
Shanghai International Airport (A) CN CNY 5,772,087 27,606,626 1.34
Zhuzhou CSR Times Electric (H) CN HKD 3,979,000 25,857,717 1.25
Sinotrans (H) CN HKD 42,516,000 23,186,562 1.12
Eicher Motors IN INR 49,651 13,424,312 0.65
Larsen & Toubro IN INR 617,654 13,278,401 0.64
Hiwin Technologies TW TWD 1,938,460 10,797,107 0.52
LT Group PH PHP 32,986,100 8,817,927 0.43

    159,046,569 7.70

Information Technology   
Taiwan Semiconductor Manufacturing TW TWD 24,370,612 102,645,484 4.97
Tencent Holdings CN HKD 5,114,700 96,477,296 4.67
Samsung Electronics KR KRW 59,858 71,843,061 3.48
Advantech TW TWD 4,951,097 35,493,688 1.72
Cognizant Technology Solutions (A) US USD 443,200 30,532,048 1.48
NAVER KR KRW 39,744 20,868,918 1.01
SK Hynix KR KRW 691,175 18,540,279 0.90
Samsung KR KRW 143,729 13,397,915 0.65
Baidu ADR CN USD 70,556 13,205,261 0.64
Delta Electronics TW TWD 2,365,000 12,053,386 0.58
Inotera Memories TW TWD 15,518,000 11,940,127 0.58
Novatek Microelectronics TW TWD 2,808,000 9,573,020 0.46

    436,570,483 21.13

Consumer Discretionary   
Brilliance China Automotive Holdings HK HKD 19,466,000 27,059,352 1.31
Tata Motors IN INR 3,458,380 20,287,452 0.98
Sands China CN HKD 5,465,200 19,767,112 0.96
Samsonite International US HKD 6,509,400 19,249,948 0.93
Merida Industry TW TWD 2,559,000 14,968,710 0.72
Ctrip.com International CN USD 141,300 13,132,422 0.64
Weifu High-Technology Group (B) CN HKD 4,263,134 10,924,089 0.53
JD.com CN USD 392,540 10,885,134 0.53
Vipshop Holdings ADR CN USD 394,537 8,139,298 0.39
Zhejiang Supor Cookware (A) CN CNY 1,207,048 4,951,600 0.24

    149,365,117 7.23

Consumer Staples   
Kweichow Moutai (A) CN CNY 845,669 28,623,055 1.39
Robinsons Retail Holdings PH PHP 14,643,810 24,082,741 1.17
ITC IN INR 4,633,930 23,631,471 1.14
LG Household & Health Care KR KRW 24,634 20,416,654 0.99
Universal Robina PH PHP 4,250,550 18,234,823 0.88
Hanjaya Mandala Sampoerna ID IDR 1,901,600 12,772,411 0.62
Beijing Yanjing Brewery (A) CN CNY 8,366,787 11,718,931 0.57

    139,480,086 6.75

Healthcare   
Sun Pharmaceutical Industries IN INR 3,721,742 50,450,687 2.44
Raffles Medical Group SG SGD 7,566,180 23,211,542 1.12
Cipla (India) IN INR 1,900,210 19,993,291 0.97
China Biologic Products CN USD 170,444 19,205,630 0.93
Harmonicare Medical Holdings CN HKD 16,281,000 15,149,095 0.73
IHH Healthcare MY MYR 10,070,000 14,702,508 0.71
Kalbe Farma ID IDR 72,703,600 7,576,403 0.37

    150,289,156 7.27

Telecommunication Services   
China Mobile HK HKD 6,112,500 73,535,847 3.56
HKT Trust and HKT HK HKD 18,596,000 22,219,528 1.08
China Unicom (Hong Kong) HK HKD 12,158,000 14,830,304 0.72
LG Uplus KR KRW 1,404,056 13,471,157 0.65

    124,056,836 6.01

Financials   
Industrial & Commercial Bank of China (H) CN HKD 175,856,960 111,689,907 5.41
AIA Group HK HKD 18,826,400 110,543,815 5.35
HDFC Bank (demat.) IN INR 3,144,727 63,096,759 3.05
United Overseas Bank SG SGD 3,822,639 55,514,508 2.69
Housing Development Finance IN INR 2,682,384 51,375,358 2.49
China Pacific Insurance Group (H) CN HKD 9,960,400 39,740,816 1.92
China Overseas Land & Investment HK HKD 11,076,000 35,899,409 1.74
Shinhan Financial Group KR KRW 813,408 31,005,250 1.50
Hang Seng Bank HK HKD 1,681,700 30,903,203 1.50
Bank Central Asia ID IDR 30,093,600 28,294,558 1.37
Cathay Financial Holding TW TWD 19,527,130 27,832,844 1.35
Axis Bank IN INR 3,695,881 26,774,885 1.30
Ayala PH PHP 1,476,630 24,631,553 1.19
Dah Sing Banking Group HK HKD 8,631,600 16,400,847 0.79
Bank Rakyat Indonesia Persero ID IDR 21,177,600 16,221,905 0.79
Dah Sing Financial Holdings HK HKD 2,737,200 15,362,816 0.74

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Mahindra & Mahindra Financial Services IN INR 4,106,118 14,210,162 0.69
ICICI Bank IN INR 3,334,866 14,076,952 0.68

    713,575,547 34.54

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
Andes Technology TW TWD 1,120,029 2,373,710 0.11

    2,373,710 0.11

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 1,874 0.00

    1,874 0.00

Equity Linked Notes   
DB (Zhejiang Supor Cookware (A)) ELN 29/11/2024 CN USD 5,063,800 20,772,920 1.01
BNP (Wuxi Weifu H-T (A)) ELN 26/01/2017 CN USD 530,886 1,915,676 0.09

    22,688,596 1.10

Unlisted
Unlisted
Financials   
Kasikornbank TH THB 6,538,900 31,573,512 1.53

    31,573,512 1.53

Fractions (1) (0.00)

Total Investments (Cost USD 1,998,922,690) 2,032,300,785 98.38

2 032 300 785 0
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
AIA Group HKD 172,594,600 1,739,493 0.08

    1,739,493 0.08

Other Assets and Liabilities 31,820,906 1.54

Net Assets 2,065,861,184 100.00

2 065 861 184 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
China CN 26.89
Hong Kong HK 18.53
India IN 15.03
Korea KR 11.63
Taiwan TW 11.02
Singapore SG 3.81
Philippines PH 3.67
Indonesia ID 3.14
USA US 2.41
Thailand TH 1.53
Malaysia MY 0.71
Cash and other net assets  1.62
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
CHF

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Materials   
Syngenta CH CHF 47,946 15,956,429 4.50
LafargeHolcim CH CHF 162,588 9,064,281 2.55
Gurit Holding AG (B) CH CHF 8,109 4,492,386 1.27
Sika CH CHF 1,298 4,210,712 1.19
Evolva Holding CH CHF 2,958,795 3,609,730 1.02

    37,333,538 10.52

Industrials   
SGS CH CHF 5,811 10,947,924 3.09
OC Oerlikon CH CHF 1,017,835 9,659,254 2.72
ABB CH CHF 430,697 8,036,806 2.26
Flughafen Zuerich CH CHF 9,907 7,420,343 2.09
dorma+kaba Holding CH CHF 11,245 6,938,165 1.96
Schindler Holding Reg S CH CHF 37,750 6,070,200 1.71
AFG Arbonia-Forster Holding CH CHF 584,054 5,595,237 1.58
SFS Group CH CHF 55,365 3,532,287 1.00
Starrag Group Holding CH CHF 33,239 1,462,516 0.41

    59,662,732 16.81

Consumer Discretionary   
Compagnie Financière Richemont (A) CH CHF 273,077 23,156,930 6.53
Lastminute.com CH CHF 210,495 2,662,762 0.75

    25,819,692 7.28

Consumer Staples   
Nestle CH CHF 424,816 32,116,090 9.05

    32,116,090 9.05

Healthcare   
Roche Holding CH CHF 122,892 32,971,924 9.29
Novartis CH CHF 351,012 31,538,428 8.89
Actelion CH CHF 96,088 13,202,491 3.72
Sonova Holding CH CHF 72,826 9,831,510 2.77
Bayer DE EUR 74,473 9,827,910 2.77
Sanofi FR EUR 78,852 7,876,158 2.22
Tecan Group CH CHF 25,475 3,434,030 0.97

    108,682,451 30.63

Financials   
Credit Suisse Group CH CHF 818,357 20,197,051 5.69
Zurich Insurance Group CH CHF 60,372 15,775,204 4.45
GAM Holding CH CHF 605,040 10,951,224 3.09
UBS Group CH CHF 545,427 10,788,546 3.04
Partners Group Holding CH CHF 22,645 8,106,910 2.28
Helvetia Holding CH CHF 13,080 6,768,900 1.91
EFG International CH CHF 609,884 6,056,148 1.71
Leonteq CH CHF 20,222 3,852,291 1.09

    82,496,274 23.25

Fractions (1) (0.00)

Total Investments (Cost CHF 334,146,550) 346,110,776 97.54

346 110 776 00
1  

Other Assets and Liabilities 8,741,390 2.46

Net Assets 354,852,166 100.00

354 852 166 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
Switzerland CH 92.55
Germany DE 2.77
France FR 2.22
Cash and other net assets  2.46
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Materials   
Formosa Plastics TW TWD 991,169 2,301,182 1.65
Formosa Chemicals & Fibre TW TWD 585,509 1,339,961 0.96
Universal Cement TW TWD 1,770,513 1,249,544 0.90
Taiwan Styrene Monomer TW TWD 1,920,590 835,246 0.60

    5,725,933 4.12

Industrials   
CTCI TW TWD 1,319,893 1,719,358 1.24
KS Terminals TW TWD 799,330 972,495 0.70
Bizlink Holding US TWD 210,339 947,860 0.68
Kinik TW TWD 447,625 786,571 0.57
Taiwan Chelic TW TWD 155,661 366,780 0.26

    4,793,064 3.45

Information Technology   
Taiwan Semiconductor Manufacturing TW TWD 2,865,449 12,068,857 8.68
Hon Hai Precision Industry TW TWD 4,468,026 11,887,399 8.54
Advanced Semiconductor Engineering TW TWD 3,658,990 4,231,948 3.04
MediaTek TW TWD 503,669 3,935,465 2.83
Catcher Technology TW TWD 339,715 3,338,990 2.40
Largan Precision TW TWD 34,971 2,723,117 1.96
Delta Electronics TW TWD 512,570 2,612,349 1.88
Wistron NeWeb TW TWD 788,898 2,077,610 1.49
Siliconware Precision Industries TW TWD 1,197,453 1,578,732 1.13
Inotera Memories TW TWD 1,738,542 1,337,699 0.96
Asustek Computer TW TWD 148,875 1,332,198 0.96
Everlight Electronics TW TWD 741,378 1,126,303 0.81
Novatek Microelectronics TW TWD 327,725 1,117,279 0.80
Chin-Poon Industrial TW TWD 816,315 1,097,828 0.79
Formosa Sumco Technology TW TWD 891,253 1,071,776 0.77
General Interface Solution Holding TW TWD 260,781 1,068,791 0.77
Tong Hsing Electronic Industries TW TWD 412,654 1,044,611 0.75
King Yuan Electronics TW TWD 1,629,633 1,041,103 0.75
Gigabyte Technology TW TWD 948,205 990,726 0.71
FLEXium Interconnect TW TWD 319,179 891,701 0.64
Radiant Opto-Electronics TW TWD 270,773 840,418 0.60
ASMedia Technology TW TWD 138,884 719,221 0.52
Lotes TW TWD 214,820 708,326 0.51
Sinbon Electronics TW TWD 387,036 686,876 0.49
WT Microelectronics TW TWD 524,693 587,588 0.42
Gigastorage TW TWD 701,412 547,940 0.39
Polytronics Technology TW TWD 280,765 544,013 0.39
Compal Electronics TW TWD 842,294 524,826 0.38
Systex TW TWD 253,787 489,388 0.35
Apex International TW TWD 214,820 277,887 0.20
Taiwan Surface Mounting Technology TW TWD 291,805 272,004 0.20
Adlink Technology TW TWD 99,881 268,442 0.19
TPK Holding TW TWD 106,910 265,499 0.19

    63,306,910 45.50

Consumer Discretionary   
Fulgent Sun International Holding TW TWD 658,448 1,093,500 0.79
Merida Industry TW TWD 164,947 964,845 0.69
Giant Manufacturing TW TWD 116,902 881,623 0.63
Makalot Industrial TW TWD 75,371 574,305 0.41
Kenda Rubber Industrial TW TWD 288,898 466,058 0.33
Ta Yih Industrial TW TWD 104,912 274,234 0.20

    4,254,565 3.06

Consumer Staples   
Uni-President Enterprises TW TWD 1,017,986 1,721,613 1.24

    1,721,613 1.24

Telecommunication Services   
Chunghwa Telecom TW TWD 1,598,659 4,896,866 3.52
Far EasTone Telecommunications TW TWD 631,470 1,368,450 0.98
Taiwan Mobile TW TWD 391,672 1,234,227 0.89

    7,499,543 5.39

Financials   
Cathay Financial Holding TW TWD 3,834,445 5,465,396 3.93
Fubon Financial Holding TW TWD 2,353,137 3,807,224 2.74
CTBC Financial Holding TW TWD 4,799,632 2,633,137 1.89
Mega Financial Holding TW TWD 3,040,198 2,215,920 1.59
E.Sun Financial Holding TW TWD 2,529,879 1,520,887 1.09
China Development Financial Holding TW TWD 5,296,559 1,423,955 1.02
Chailease Holding TW TWD 718,821 1,374,845 0.99
Yuanta Financial Holding TW TWD 1,067,143 419,604 0.30

    18,860,968 13.56

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Industrials   
Xxentria Technology Materials TW TWD 231,806 677,040 0.49
Solteam Electronics TW TWD 336,820 392,914 0.28

    1,069,954 0.77

Information Technology   
Ardentec TW TWD 4,782,463 3,635,474 2.61
Lanner Electronics TW TWD 1,296,305 1,682,636 1.21

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Universal Microwave Technology TW TWD 636,466 1,563,499 1.12
Andes Technology TW TWD 665,910 1,411,282 1.01
Sino-American Silicon Products TW TWD 999,162 1,241,082 0.89
Axiomtek TW TWD 483,594 1,032,965 0.74
Globalwafers TW TWD 457,902 979,762 0.70
Laster Tech TW TWD 1,319,775 877,345 0.63
GCS Holdings US TWD 370,899 862,294 0.62
Land Mark Optoelectronics TW TWD 64,341 845,719 0.61
TrueLight TW TWD 254,786 835,301 0.60
Gigasolar Materials TW TWD 42,564 823,317 0.59
IntelliEPI US TWD 194,837 687,716 0.49
VTC Electronics TW TWD 578,415 575,472 0.41
Airoha Technology TW TWD 128,749 563,707 0.41
RichWave Technology TW TWD 271,214 560,623 0.40
AMICCOM Electronics TW TWD 324,228 428,848 0.31
Genesys Logic TW TWD 352,704 410,312 0.29
Egis Technology TW TWD 42,537 174,061 0.13

    19,191,415 13.79

Consumer Discretionary   
Hu Lane Associate TW TWD 352,704 1,630,098 1.17
Macauto Industrial TW TWD 240,798 1,326,405 0.95
Tung Thih Electronic TW TWD 126,414 1,041,101 0.75
Bon Fame TW TWD 215,819 786,389 0.57
Chian Hsing Forging Industrial TW TWD 355,102 733,786 0.53
Toung Loong Textile Manufacturing TW TWD 154,870 468,088 0.34
Superalloy Industrial TW TWD 106,998 405,927 0.29
Actron Technology TW TWD 83,930 289,068 0.21

    6,680,862 4.80

Healthcare   
United Orthopedic TW TWD 501,477 1,272,917 0.91
Intai Technology TW TWD 296,751 1,062,046 0.76
Bioteque TW TWD 224,058 829,918 0.60
TaiMed Biologics TW TWD 62,842 286,216 0.21

    3,451,097 2.48

Unlisted
Unlisted
Information Technology   
Amulaire Thermal Technology* TW TWD 1,099,078 1,861,124 1.34

    1,861,124 1.34

Fractions 3 0.00

Total Investments (Cost USD 139,696,884) 138,417,051 99.49

138 417 051 00
1  

Other Assets and Liabilities 704,994 0.51

Net Assets 139,122,045 100.00

139 122 045 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Taiwan TW 97.70
USA US 1.80
Cash and other net assets  0.51
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
PTT TH THB 3,598,500 27,700,225 7.73
Thai Oil TH THB 5,294,000 8,039,199 2.24
PTT Exploration & Production TH THB 3,066,018 6,265,081 1.75
Banpu TH THB 4,734,900 2,876,071 0.80
Siamgas & Petrochemicals TH THB 5,841,900 1,847,828 0.52

    46,728,404 13.04

Utilities   
Ratchaburi Electricity Generating Holding (F) TH THB 6,909,600 10,250,803 2.86
Electricity Generating TH THB 1,575,500 6,857,691 1.91
Glow Energy TH THB 1,702,000 4,085,289 1.14

    21,193,783 5.91

Materials   
Siam Cement TH THB 1,683,100 21,294,990 5.94
PTT Global Chemical TH THB 8,617,950 13,448,627 3.75
Siam City Cement TH THB 584,600 5,531,012 1.54

    40,274,629 11.24

Industrials   
Airports of Thailand TH THB 1,343,600 11,207,671 3.13
BTS Group Holdings TH THB 23,248,184 6,279,795 1.75
Namyong Terminal TH THB 14,055,500 6,137,620 1.71
Sino-Thai Engineering & Construction TH THB 5,231,500 3,697,573 1.03
TTCL (F) TH THB 2,226,700 1,402,405 0.39
Precious Shipping TH THB 800,700 152,408 0.04

    28,877,472 8.06

Information Technology   
KCE Electronics Wts 07/08/2016 TH THB 5,030,000 7,814,300 2.18
Delta Electronics Thailand TH THB 3,175,600 7,511,239 2.10
Hana Microelectronics TH THB 4,825,400 4,659,953 1.30
KCE Electronics TH THB 179,000 309,399 0.09

    20,294,891 5.66

Consumer Discretionary   
MC Group TH THB 8,251,000 3,210,336 0.90
PCS Machine Group Holding TH THB 6,622,500 1,028,831 0.29

    4,239,167 1.18

Consumer Staples   
CP ALL TH THB 13,273,100 18,576,824 5.18
Charoen Pokphand Foods TH THB 8,051,300 4,665,148 1.30
Siam Makro TH THB 2,222,100 2,379,163 0.66
Premier Marketing TH THB 5,698,000 1,626,866 0.45

    27,248,001 7.60

Healthcare   
Bangkok Dusit Medical Services TH THB 31,280,200 16,636,127 4.64

    16,636,127 4.64

Telecommunication Services   
Advanced Info Service TH THB 2,688,100 17,531,959 4.89
True TH THB 24,681,597 6,977,884 1.95
Total Access Communication (F) TH THB 3,009,400 5,728,197 1.60
Thaicom TH THB 5,182,000 4,532,904 1.26
Intouch Holdings (F) TH THB 1,094,800 2,298,398 0.64

    37,069,342 10.34

Financials   
Kasikornbank (F) TH THB 3,407,100 16,451,408 4.59
Bangkok Bank TH THB 2,373,850 11,130,052 3.11
Tisco Financial Group (F) TH THB 7,070,800 7,471,617 2.08
Siam Commercial Bank TH THB 1,810,300 6,764,893 1.89
Central Pattana TH THB 3,635,000 4,680,490 1.31
Amata TH THB 11,520,200 4,417,837 1.23
Asia Plus Group Holdings TH THB 41,379,800 4,285,675 1.20
Krung Thai Bank TH THB 7,848,050 3,756,531 1.05
Supalai TH THB 6,194,000 3,276,892 0.91
LPN Development TH THB 6,269,300 3,141,240 0.88
Land & Houses TH THB 4,818,600 1,153,230 0.32
AP Thailand (F) TH THB 6,519,800 1,095,001 0.31

    67,624,866 18.87

Closed Ended Fund   
Digital Telecommunications Infrastructure Fund TH THB 22,042,700 7,774,356 2.17
Jasmine Broadband Internet Infrastructure Fund TH THB 16,000,000 4,657,817 1.30

    12,432,173 3.47

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 586 9,977,773 2.78

    9,977,773 2.78

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Unlisted
Unlisted
Telecommunication Services   
Intouch Holdings TH THB 3,544,800 7,441,870 2.08

    7,441,870 2.08

Financials   
Bangkok Life Assurance TH THB 3,064,840 4,418,187 1.23
Thai Reinsurance TH THB 44,846,130 3,590,212 1.00
Bank of Ayudhya TH THB 2,714,100 2,526,077 0.70
AP Thailand TH THB 14,727,400 2,473,469 0.69

    13,007,945 3.63

Fractions (3) (0.00)

Total Investments (Cost USD 374,224,260) 353,046,440 98.52

353 046 440 00
1  

Other Assets and Liabilities 5,304,998 1.48

Net Assets 358,351,438 100.00

358 351 438 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Thailand TH 95.74
USA US 2.78
Cash and other net assets  1.48
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
GBP

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
BG Group GB GBP 350,584 3,593,486 3.18
Royal Dutch Shell (B) NL GBP 184,393 3,134,681 2.78

    6,728,167 5.96

Materials   
CRH (UK) IE GBP 166,564 2,966,505 2.63

    2,966,505 2.63

Industrials   
Wolseley CH GBP 119,851 4,574,713 4.05
International Consolidated Airlines (UK) GB GBP 744,251 4,335,262 3.84
Experian IE GBP 270,753 2,999,943 2.66
Rolls-Royce Holdings GB GBP 294,077 2,021,779 1.79

    13,931,697 12.34

Information Technology   
Activision Blizzard US USD 40,012 897,983 0.80

    897,983 0.80

Consumer Discretionary   
Sky GB GBP 348,287 3,817,226 3.38
Carnival US GBP 81,988 2,965,506 2.63
Merlin Entertainments GB GBP 651,689 2,703,206 2.39
Rightmove GB GBP 56,534 2,170,340 1.92
Taylor Wimpey GB GBP 958,245 1,897,325 1.68
InterContinental Hotels Group GB GBP 62,517 1,626,067 1.44
ITV GB GBP 626,359 1,580,930 1.40
Pearson GB GBP 149,820 1,290,699 1.14
Amazon.com US USD 2,441 993,703 0.88
Thomas Cook Group GB GBP 730,768 898,114 0.80
Dixons Carphone GB GBP 182,750 843,026 0.75
Cairn Homes IE EUR 285,999 205,886 0.18

    20,992,028 18.59

Consumer Staples   
SABMiller GB GBP 72,770 2,907,162 2.58
Associated British Foods GB GBP 26,374 911,222 0.81
Diageo GB GBP 40,717 764,869 0.68

    4,583,253 4.06

Healthcare   
GlaxoSmithKline GB GBP 512,564 7,201,524 6.38
AstraZeneca GB GBP 127,367 5,286,367 4.68
Shire IE GBP 89,551 4,410,387 3.91
Roche Holding CH CHF 17,793 3,128,881 2.77
Novartis CH CHF 10,980 646,606 0.57

    20,673,765 18.31

Telecommunication Services   
Vodafone Group GB GBP 3,034,650 6,501,738 5.76
BT Group GB GBP 1,102,739 5,127,736 4.54
Inmarsat GB GBP 387,696 3,818,806 3.38

    15,448,280 13.68

Financials   
Barclays GB GBP 2,698,858 6,261,351 5.55
Lloyds Banking Group GB GBP 7,869,481 5,802,168 5.14
HSBC Holdings (UK) GB GBP 1,042,883 5,293,674 4.69
London Stock Exchange Group GB GBP 123,287 3,137,654 2.78
Prudential GB GBP 179,491 2,726,468 2.42
RBS Group GB GBP 715,132 2,271,259 2.01
ICAP GB GBP 162,671 715,752 0.63

    26,208,326 23.22

Unlisted
Unlisted
Energy   
Rock Well Petroleum Placing* CA USD 210,000 1 0.00

    1 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 30,594,708 30,595 0.03

    30,595 0.03

Fractions 1 0.00

Total Investments (Cost GBP 110,413,906) 112,460,601 99.62

112 460 601 00
1  

Other Assets and Liabilities 430,893 0.38

Net Assets 112,891,494 100.00

112 891 494 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
UK GB 75.77
Ireland IE 9.37
Switzerland CH 7.40
USA US 4.30
Netherlands NL 2.78
Canada CA 0.00
Cash and other net assets  0.38
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
BG Group GB GBP 760,000 12,044,508 1.19
Marathon Petroleum US USD 200,000 10,474,000 1.03
Occidental Petroleum US USD 100,000 7,501,000 0.74
Anadarko Petroleum US USD 110,000 7,393,100 0.73
Baker Hughes US USD 130,000 6,897,800 0.68
Oil Search AU AUD 1,000,000 5,596,445 0.55
Halliburton US USD 130,000 4,999,800 0.49

    54,906,653 5.42

Utilities   
Exelon US USD 450,000 12,654,000 1.25

    12,654,000 1.25

Materials   
LafargeHolcim CH CHF 200,000 11,299,149 1.12
Mosaic US USD 260,000 8,811,400 0.87
Nitto Denko JP JPY 130,000 8,366,733 0.83
Clariant CH CHF 300,000 5,533,036 0.55

    34,010,318 3.36

Industrials   
Airbus Group FR EUR 270,000 18,852,648 1.86
Vinci FR EUR 260,000 17,587,076 1.74
Koninklijke Philips NL EUR 620,000 16,801,329 1.66
Japan Airlines JP JPY 290,000 10,953,683 1.08
CK Hutchison Holdings HK HKD 750,000 10,298,168 1.02
Union Pacific US USD 110,000 9,843,900 0.97

    84,336,804 8.33

Information Technology   
Alphabet (A) US USD 38,000 28,142,800 2.78
Microsoft US USD 440,000 23,544,400 2.32
Check Point Software Technologies IL USD 190,000 16,155,700 1.59
Cognizant Technology Solutions (A) US USD 220,000 15,155,800 1.50
Hewlett-Packard US USD 530,000 14,410,700 1.42
Alcatel-Lucent FR EUR 3,350,000 13,655,970 1.35
PayPAL Holdings US USD 360,000 12,978,000 1.28
EMC US USD 460,000 12,093,400 1.19
Activision Blizzard US USD 330,000 11,451,000 1.13
ON Semiconductor US USD 1,000,000 11,150,000 1.10
Nvidia US USD 370,000 10,489,500 1.04
AtoS FR EUR 125,000 9,994,035 0.99
Lam Research US USD 120,000 9,121,200 0.90
eBay US USD 320,000 8,942,400 0.88
Worldpay Group GB GBP 1,800,000 7,764,765 0.77
SanDisk US USD 90,000 6,977,700 0.69
Sumco JP JPY 550,000 5,562,585 0.55
NXP Semiconductor NL USD 70,000 5,329,100 0.53

    222,919,055 22.01

Consumer Discretionary   
Comcast US USD 430,000 27,210,400 2.69
Walt Disney US USD 210,000 24,045,000 2.37
Lowe's Cos US USD 280,000 20,820,800 2.06
Yamaha Motor JP JPY 680,000 15,308,951 1.51
Time Warner US USD 150,000 11,341,500 1.12
Renault FR EUR 115,000 10,864,859 1.07
TripAdvisor US USD 115,000 9,639,300 0.95
Sumitomo Electric Industries JP JPY 700,000 9,584,467 0.95
Bridgestone JP JPY 240,000 8,824,255 0.87
Merlin Entertainments GB GBP 1,100,000 7,054,773 0.70
Taylor Wimpey GB GBP 2,000,000 6,122,754 0.60
Compagnie Financière Richemont (A) CH CHF 70,000 6,015,403 0.59
InterContinental Hotels Group GB GBP 70,000 2,815,075 0.28
Porsche Automobil Holding SE Perpetual (Pref'd) DE EUR 42,678 2,003,582 0.20

    161,651,119 15.96

Consumer Staples   
Delhaize Group BE EUR 220,000 20,464,918 2.02
Molson Coors Brewing (B) US USD 85,000 7,507,200 0.74

    27,972,118 2.76

Healthcare   
Humana US USD 95,000 17,131,350 1.69
Johnson & Johnson US USD 150,000 15,285,750 1.51
Biogen Idec US USD 50,000 14,512,500 1.43
Cooper US USD 90,000 13,676,400 1.35
Mylan US USD 260,000 11,460,800 1.13
Express Scripts Holding US USD 130,000 11,346,400 1.12
Grifols ADR ES USD 310,000 10,815,900 1.07
Sirona Dental Systems US USD 75,000 8,250,000 0.81
Gilead Sciences US USD 75,000 8,181,750 0.81
GN Store Nord DK DKK 380,000 6,945,310 0.69
AbbVie US USD 90,000 5,405,400 0.53
Alexion Pharmaceuticals US USD 30,000 5,292,000 0.52
Centene US USD 80,000 4,809,600 0.47
Cigna US USD 35,000 4,738,300 0.47
Santen Pharmaceutical JP JPY 300,000 4,081,852 0.40
Nippon Shinyaku JP JPY 100,000 3,918,581 0.39

    145,851,893 14.40

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Telecommunication Services   
KDDI JP JPY 840,000 20,401,990 2.01
T-Mobile US US USD 250,000 9,457,500 0.93

    29,859,490 2.95

Financials   
JPMorgan Chase & Co US USD 340,000 21,964,000 2.17
Citigroup US USD 360,000 19,285,200 1.90
ORIX JP JPY 1,000,000 14,660,184 1.45
Jones Lang LaSalle US USD 75,000 12,473,250 1.23
Ally Financial US USD 600,000 11,916,000 1.18
London Stock Exchange Group GB GBP 280,000 11,017,865 1.09
ING Groep NL EUR 750,000 10,939,025 1.08
Sun Hung Kai Properties HK HKD 800,000 10,711,076 1.06
Citizens Financial Group US USD 400,000 9,684,000 0.96
Commerzbank DE EUR 850,000 9,376,622 0.93
Intercontinental Exchange US USD 35,000 8,936,900 0.88
Direct Line Insurance Group GB GBP 1,400,000 8,537,222 0.84
Morgan Stanley US USD 220,000 7,345,800 0.73
Weyerhaeuser US USD 250,000 7,345,000 0.73
MS&AD Insurance Group Holdings JP JPY 190,000 5,619,080 0.55
Mapletree Industrial Trust SG SGD 5,000,000 5,440,676 0.54
McGraw Hill Financial US USD 55,000 5,162,850 0.51
Cheung Kong Property Holdings HK HKD 650,000 4,561,657 0.45
Great Eagle Holdings HK HKD 1,000,000 3,292,602 0.33

    188,269,009 18.59

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-GBP IE GBP 362 11,501,669 1.14

    11,501,669 1.14

Fractions 3 0.00

Total Investments (Cost USD 937,053,704) 973,932,131 96.14

973 932 131 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
Cigna USD 6,769,000 1,914,155 0.19
BT Group GBP 9,765,000 1,001,625 0.10
Centene USD 5,110,200 417,445 0.04

    3,333,225 0.33

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold JPY at 0.00837 15/01/2016  44,462,447 379,131 0.04
Bought USD Sold JPY at 0.00831 15/01/2016  1,551,769 2,608 0.00
Bought JPY Sold USD at 118.07300 15/01/2016  19,461,444 (398,933) (0.04)

    (17,194) (0.00)

Other Assets and Liabilities 35,734,746 3.53

Net Assets 1,012,982,908 100.00

1 012 982 908 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 56.00
Japan JP 10.59
France FR 7.00
UK GB 5.46
Netherlands NL 3.26
Hong Kong HK 2.85
Switzerland CH 2.26
Belgium BE 2.02
Israel IL 1.59
Ireland IE 1.14
Germany DE 1.12
Spain ES 1.07
Denmark DK 0.69
Australia AU 0.55
Singapore SG 0.54
Cash and other net assets  3.86
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 41,765 996,130 0.23
BG Group GB GBP 63,484 912,950 0.21
Total FR EUR 20,565 907,822 0.21
Royal Dutch Shell (A) (UK) NL GBP 38,285 907,763 0.21
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 729,828 699,161 0.16
Royal Dutch Shell (A) NL EUR 24,913 593,669 0.14
Noble Energy 4.15% 15/12/2021 US USD 605,115 554,978 0.13
Repsol Int'l Finance 2.625% 28/05/2020 EMTN NL EUR 442,089 463,979 0.11
John Wood Group GB GBP 48,913 409,695 0.09
Kinder Morgan 2.25% 16/03/2027 US EUR 380,954 310,453 0.07
Statoil NO NOK 21,018 306,624 0.07
Noble Energy 5.625% 01/05/2021 US USD 326,030 299,728 0.07
Baker Hughes US USD 5,701 274,512 0.06
Repsol Int'l Finance 3.625% 07/10/2021 EMTN NL EUR 236,067 259,683 0.06
Gaz Capital (Gazprom) 7.288% 16/08/2037 Reg S LU USD 185,289 172,037 0.04
Cimarex Energy US USD 1,606 171,838 0.04
Rowan Companies (A) US USD 9,024 158,196 0.04
Diamondback Energy US USD 2,278 154,942 0.04
EDC Finance 4.875% 17/04/2020 Reg S IE USD 163,158 132,292 0.03
Anadarko Petroleum US USD 1,915 116,764 0.03
Amec Foster Wheeler GB GBP 11,670 116,413 0.03
Repsol Int'l Finance 4.50% VRN 25/03/2075 NL EUR 130,180 112,673 0.03
Concho Resources US USD 1,053 110,795 0.03
US Silica Holdings US USD 6,684 106,927 0.02
Suncor Energy CA CAD 3,813 102,803 0.02
Schlumberger US USD 1,426 101,229 0.02
ConocoPhillips US USD 1,951 95,076 0.02
Gaz Capital (Gazprom) 4.625% 15/10/2018 Reg S LU EUR 93,078 94,440 0.02
Zhaikmunai 6.375% 14/02/2019 Reg S KZ USD 125,189 93,163 0.02
Halliburton US USD 2,430 84,798 0.02
Gaz Capital (Gazprom) 5.338% 25/09/2020 EMTN LU GBP 59,097 78,915 0.02
Hellenic Petroleum Finance 4.625% 16/05/2016 EMTN GB USD 85,767 76,237 0.02
GPN Capital (Gazprom Neft) 6.00% 27/11/2023 Reg S LU USD 78,108 68,901 0.02
TGS Nopec Geophysical NO NOK 3,537 63,455 0.01
Gaz Capital (Gazprom) 8.625% 28/04/2034 Reg S LU USD 60,750 63,175 0.01
BIBBY Offshore Services 7.50% 15/06/2021 Reg S GB GBP 55,109 60,694 0.01
Helmerich & Payne US USD 1,121 56,777 0.01
Gaz Capital (Gazprom) 9.25% 23/04/2019 Reg S LU USD 52,072 53,249 0.01
Rosneft Finance 7.25% 02/02/2020 Reg S LU USD 50,770 48,950 0.01
China Petroleum & Chemical (H) CN HKD 74,875 48,925 0.01
Zhaikmunai 7.125% 13/11/2019 Reg S KZ USD 63,354 47,188 0.01
GPN Capital (Gazprom Neft) 4.375% 19/09/2022 Reg S LU USD 43,393 35,335 0.01
Savannah Petroleum GB GBP 85,516 34,794 0.01
Det Norske Oljeselskap NO NOK 5,803 32,416 0.01
Cairn Energy GB GBP 15,355 32,315 0.01
Aker Solutions NO NOK 8,584 31,261 0.01
Ophir Energy GB GBP 23,087 31,079 0.01
CNOOC CN HKD 29,419 30,048 0.01
Trafigura Funding 5.00% 27/04/2020 EMTN LU EUR 29,941 26,372 0.01
Japan Petroleum Exploration JP JPY 948 25,843 0.01
NexGen Energy CA CAD 44,021 21,706 0.00
Koninklijke Vopak NL EUR 574 20,999 0.00
Newfield Exploration US USD 565 20,818 0.00
Oil Search AU AUD 3,961 20,116 0.00
Amerisur Resources GB GBP 47,801 18,778 0.00
Hellenic Petroleum Finance 5.25% 04/07/2019 GB EUR 20,829 18,642 0.00
Faroe Petroleum GB GBP 18,308 18,494 0.00
Ichor Coal ZA EUR 5,957 18,193 0.00
Lekoil NG GBP 46,020 17,917 0.00
Parkmead Group GB GBP 12,497 15,956 0.00
Reliance Industries IN INR 1,155 15,136 0.00
Coal India IN INR 2,378 10,521 0.00
Hellenic Petroleum Finance 8.00% 10/05/2017 EMTN GB EUR 8,679 8,614 0.00
Gaz Capital (Gazprom) 8.146% 11/04/2018 Reg S LU USD 8,679 8,559 0.00
PTT TH THB 896 6,257 0.00
Oil & Natural Gas IN INR 1,584 5,410 0.00
Petromena 9.75% 24/05/2016 (Defaulted)* NO NOK 386 1 0.00

    11,013,579 2.53

Utilities   
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 2,164,764 2,262,233 0.52
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 465,165 765,830 0.18
EnBW 7.375% VRN 02/04/2072 EMTN DE EUR 515,055 549,915 0.13
National Grid GB GBP 41,056 532,702 0.12
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 533,336 501,472 0.12
Engie FR EUR 22,397 357,352 0.08
Snam IT EUR 75,451 355,373 0.08
Fortum FI EUR 20,617 281,427 0.06
Centrica GB GBP 66,045 209,508 0.05
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 217,505 206,402 0.05
SSE GB GBP 7,859 167,043 0.04
Electricite de France FR EUR 9,246 156,583 0.04
CMS Energy US USD 4,597 151,086 0.03
EDP Finance 2.625% 18/01/2022 EMTN NL EUR 92,297 94,038 0.02
Enel 6.625% VRN 15/09/2076 IT GBP 63,658 93,182 0.02
Public Power Finance 4.75% 01/05/2017 Reg S GB EUR 98,503 90,891 0.02
EDP - Energias de Portugal 5.375% VRN 16/09/2075 PT EUR 81,579 81,446 0.02
Gas Natural Fenosa 4.125% VRN (perpetual) NL EUR 63,788 62,828 0.01
Southern Water Greensands 8.50% 15/04/2019 GMTN GB GBP 27,954 44,302 0.01
Enel 7.75% VRN 10/09/2075 IT GBP 28,856 44,000 0.01
Fulcrum Utility Services GB GBP 168,804 40,557 0.01
Electric Power Development JP JPY 1,219 36,550 0.01
Power Grid (India) IN INR 20,407 36,342 0.01
Enel 5.00% VRN 15/01/2075 IT EUR 32,545 34,298 0.01

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Guangdong Investment HK HKD 20,621 26,365 0.01
Power Assets Holdings HK HKD 2,853 25,794 0.01
Veolia Environnement 4.85% VRN (perpetual) FR GBP 16,923 24,094 0.01
CT Environmental Group CN HKD 71,798 23,135 0.01
Cheung Kong Infrastructure Holdings HK HKD 2,331 19,654 0.00
Enel 6.50% VRN 10/01/2074 IT EUR 13,018 14,134 0.00
SIIC Environment Holdings SG SGD 23,270 12,784 0.00
Public Power Finance 5.50% 01/05/2019 Reg S GB EUR 14,650 12,683 0.00
Huaneng Renewables (H) CN HKD 40,600 11,475 0.00
Huadian Power International (H) CN HKD 15,609 10,388 0.00
ENN Energy Holdings CN HKD 1,777 9,263 0.00
China Gas Holdings HK HKD 6,151 8,892 0.00
Gas Natural Fenosa 3.375% VRN (perpetual) NL EUR 8,679 7,990 0.00
China Resources Power Holdings HK HKD 3,873 7,971 0.00
China Longyuan Power Group (H) CN HKD 4,759 3,958 0.00
Public Power Finance 5.50% 01/05/2019 144A GB EUR 3,905 3,417 0.00
Modern Water GB GBP 23,594 3,145 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 404,259 4 0.00

    7,380,506 1.69

Materials   
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 1,660,933 2,081,235 0.48
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 1,470,526 1,624,142 0.37
Albemarle 1.875% 08/12/2021 US EUR 1,411,535 1,363,264 0.31
Lafarge 4.75% 23/03/2020 EMTN FR EUR 612,834 708,234 0.16
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 456,570 567,038 0.13
Air Liquide FR EUR 4,325 509,907 0.12
BASF DE EUR 6,178 460,463 0.11
LyondellBasell Industries 5.00% 15/04/2019 NL USD 429,213 419,513 0.10
Fuchs Petrolub DE EUR 9,603 361,700 0.08
Glencore CH GBP 216,670 341,987 0.08
Toray Industries JP JPY 35,440 281,365 0.06
Johnson Matthey GB GBP 7,677 278,436 0.06
Martin Marietta Materials US USD 1,519 213,078 0.05
Mosaic US USD 6,795 208,976 0.05
Vulcan Materials US USD 2,356 207,318 0.05
BHP Billiton (UK) AU GBP 12,786 186,652 0.04
Kerling 10.625% 01/02/2017 Reg S GB EUR 143,462 145,806 0.03
Nissan Chemical Industries JP JPY 5,985 135,209 0.03
Methanex CA USD 3,741 132,671 0.03
Eastman Chemical US USD 1,923 124,774 0.03
PolyOne US USD 4,054 123,542 0.03
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 126,156 111,027 0.03
Moy Park BondCo 6.25% 29/05/2021 Reg S GB GBP 72,120 103,655 0.02
Ardagh Finance Holdings 8.375% 15/06/2019 Reg S LU EUR 97,216 101,565 0.02
Uranium One Investments 6.25% 13/12/2018 Reg S CA USD 112,605 95,916 0.02
Sika CH CHF 30 90,362 0.02
Asahi Kasei JP JPY 15,239 85,089 0.02
Kansai Paint JP JPY 6,056 83,941 0.02
LyondellBasell Industries (A) US USD 947 79,855 0.02
Monsanto US USD 872 73,826 0.02
MMC Norilsk Nickel 6.625% 14/10/2022 Reg S IE USD 74,962 69,819 0.02
Daicel JP JPY 5,785 69,559 0.02
Glasstank 8.50% 15/05/2019 Reg S NL EUR 72,467 68,843 0.02
Metalloinvest Finance 5.625% 17/04/2020 Reg S IE USD 76,806 66,667 0.02
HeidelbergCement Finance 2.25% 12/03/2019 EMTN LU EUR 63,224 64,907 0.01
Eagle Materials US USD 990 59,716 0.01
Praxair US USD 579 58,738 0.01
LG Chemical's KR KRW 241 58,192 0.01
HeidelbergCement Finance 8.00% 31/01/2017 LU EUR 52,072 56,709 0.01
Evraz 6.75% 27/04/2018 Reg S LU USD 60,534 55,256 0.01
RM2 International GB GBP 81,440 53,131 0.01
ArcelorMittal 8.00% 15/10/2039 LU USD 66,826 52,604 0.01
Nitrogenmuvek Vegyipari Zrt 7.875% 21/05/2020 Reg S HU USD 58,394 52,164 0.01
BHP Billiton AU AUD 3,487 52,018 0.01
Linde DE EUR 325 51,192 0.01
Albea Beauty Holdings 8.75% 01/11/2019 Reg S LU EUR 44,695 47,780 0.01
Trinseo Materials Finance 6.375% 01/05/2022 Reg S LU EUR 46,865 46,934 0.01
ArcelorMittal 3.125% 14/01/2022 EMTN LU EUR 53,808 46,835 0.01
Mandalay Resources CA CAD 75,413 41,899 0.01
Polyus Gold International 5.625% 29/04/2020 Reg S GB USD 46,865 41,652 0.01
Tikkurila Oyj FI EUR 2,459 41,042 0.01
CF Industries Holdings US USD 839 39,193 0.01
Firestone Diamonds GB GBP 136,992 38,920 0.01
Evraz 6.50% 22/04/2020 Reg S LU USD 43,393 38,351 0.01
ArcelorMittal 6.125% 01/06/2025 LU USD 47,949 37,857 0.01
Cemex 4.375% 05/03/2023 Reg S MX EUR 39,922 36,995 0.01
Vedanta Resources (Jersey) 5.50% 13/07/2016 GB USD 41,657 35,878 0.01
ArcelorMittal 7.75% 01/03/2041 LU USD 45,910 35,306 0.01
Plant Impact GB GBP 39,452 32,657 0.01
Mountain Province Diamonds CA CAD 12,029 30,826 0.01
Toyo Seikan Group Holdings JP JPY 1,682 29,592 0.01
HeidelbergCement Finance 3.25% 21/10/2021 EMTN LU EUR 27,685 29,252 0.01
Smurfit Kappa Acquisitions 2.75% 01/02/2025 Reg S IE EUR 29,073 28,736 0.01
ArcelorMittal 7.25% 25/02/2022 LU USD 32,111 27,795 0.01
Ence Energia y Celulosa 7.25% 15/02/2020 Reg S ES EUR 22,651 24,293 0.01
HeidelbergCement Finance 3.25% 21/10/2020 LU EUR 21,046 22,391 0.01
Accsys Technologies GB GBP 23,301 22,149 0.01
Titan Global Finance 8.75% 19/01/2017 GB EUR 20,829 22,000 0.01
Cemex Finance 9.375% 12/10/2022 Reg S US USD 21,697 21,509 0.00
ProGroup 4.432% FRN 01/05/2022 Reg S DE EUR 21,263 21,369 0.00
Tosoh JP JPY 4,355 20,133 0.00
Nitto Denko JP JPY 345 20,123 0.00
OI European Group 4.875% 31/03/2021 Reg S NL EUR 18,008 19,410 0.00
Vale (Indonesia) ID IDR 127,939 18,938 0.00
Mitsui Chemicals JP JPY 5,420 18,666 0.00
Petra Diamonds ZA GBP 16,668 17,457 0.00
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ArcelorMittal 6.25% 05/08/2020 LU USD 19,527 16,957 0.00
Siam Cement TH THB 1,360 15,610 0.00
Asian Paints IN INR 1,334 15,325 0.00
Rio Tinto (Australia) GB AUD 467 15,258 0.00
Sakata INX JP JPY 1,687 14,002 0.00
Hitachi Metals JP JPY 1,356 13,979 0.00
Ardagh Packaging Fin. 9.25% 15/10/2020 Reg S IE EUR 13,018 13,692 0.00
PTT Global Chemical TH THB 9,604 13,600 0.00
Teijin JP JPY 4,184 13,444 0.00
Hitachi Chemical JP JPY 903 13,010 0.00
Fletcher Building NZ NZD 2,812 12,882 0.00
Lecta 5.419% FRN 15/05/2018 Reg S LU EUR 13,018 12,848 0.00
Almonty Industries CA CAD 38,074 12,163 0.00
Okamoto Industries JP JPY 1,473 12,130 0.00
ACC IN INR 570 10,880 0.00
Grasim Industries IN INR 150 8,189 0.00
Nihon Parkerizing JP JPY 988 8,000 0.00
Universal Cement TW TWD 11,371 7,282 0.00
JFE Holdings JP JPY 493 7,062 0.00
Nippon Kayaku JP JPY 742 7,040 0.00
Nippon Soda JP JPY 844 5,957 0.00
Kuriyama Holdings JP JPY 322 3,943 0.00
Daiken JP JPY 1,271 3,374 0.00
Nihon Nohyaku JP JPY 331 1,961 0.00
Revelo Resources CA CAD 29,892 1,246 0.00
Teksid Alu. 11.375% 15/07/2011 Reg S (Defaulted)* LU EUR 17,440 0 0.00

    13,405,833 3.08

Industrials   
Siemens DE EUR 9,748 891,964 0.20
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 947,636 818,426 0.19
Schneider Electric FR EUR 13,812 760,750 0.17
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 477,195 738,671 0.17
General Electric US USD 27,579 730,502 0.17
Rolls-Royce Holdings GB GBP 63,421 611,736 0.14
Bureau Veritas 3.125% 21/01/2021 FR EUR 537,346 577,259 0.13
United Parcel Service (B) US USD 5,876 552,519 0.13
L-3 Communications Holdings US USD 4,742 546,744 0.13
Koninklijke Philips NL EUR 19,839 487,841 0.11
Deutsche Post DE EUR 17,779 481,266 0.11
Vestas Wind Systems DK DKK 8,569 454,153 0.10
Wolseley CH GBP 7,060 378,103 0.09
Randstad Holding NL EUR 6,947 377,415 0.09
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 529,326 374,551 0.09
Firstgroup 8.125% 19/09/2018 GB GBP 227,697 366,324 0.08
Airbus Group FR EUR 5,657 358,419 0.08
Adecco CH CHF 5,143 348,063 0.08
NOW US USD 19,551 292,551 0.07
Dun & Bradstreet US USD 2,630 272,045 0.06
Securitas (B) SE SEK 20,789 247,608 0.06
Zodiac Aerospace FR EUR 10,416 239,561 0.06
Jacobs Engineering Group US USD 6,427 233,987 0.05
Atlantia IT EUR 9,013 227,129 0.05
Atlas Copco (A) SE SEK 9,430 224,436 0.05
BAE Systems GB GBP 32,074 198,134 0.05
G4S GB GBP 57,402 195,459 0.04
Nielsen Holdings US USD 4,123 179,256 0.04
Mitsubishi Heavy Industries JP JPY 38,584 177,071 0.04
TOTO JP JPY 5,668 174,891 0.04
AMETEK US USD 3,444 172,294 0.04
Makita JP JPY 3,452 172,136 0.04
Kubota JP JPY 12,087 170,624 0.04
Daikin Industries JP JPY 2,874 168,227 0.04
SGS CH CHF 97 167,244 0.04
Danaher US USD 1,944 165,031 0.04
Kone (B) FI EUR 4,182 162,522 0.04
Alliance Global Group PH PHP 454,609 160,914 0.04
Regus LU GBP 33,938 159,319 0.04
Teledyne Technologies US USD 1,907 154,864 0.04
FTI Consulting US USD 4,813 154,569 0.04
Michael Page International GB GBP 22,004 152,752 0.04
Sandvik SE SEK 17,481 149,069 0.03
Towers Watson & Co (A) US USD 1,307 146,644 0.03
Roper Industries US USD 860 145,407 0.03
Nidec JP JPY 2,095 143,651 0.03
Schaeffler Holding Finance 6.875% 15/08/2018 Reg S NL EUR 116,029 120,581 0.03
IHS (A) US USD 1,072 116,779 0.03
A.P. Moller-Maersk (B) DK DKK 86 115,331 0.03
Kirby US USD 1,886 111,581 0.03
Union Pacific US USD 1,260 102,288 0.02
Shanghai International Airport (A) CN CNY 22,927 99,437 0.02
RZD (Russian Railways) 2.177% 26/02/2018 IE CHF 109,741 98,622 0.02
Advisory Board US USD 2,482 97,899 0.02
Arcadis NL EUR 4,256 97,674 0.02
Teleperformance FR EUR 1,215 86,853 0.02
Regenersis GB GBP 30,504 82,597 0.02
Dialight GB GBP 10,730 82,499 0.02
Porr AT EUR 3,138 77,691 0.02
RZD (Russian Railways) 7.487% 25/03/2031 Reg S IE GBP 57,982 76,626 0.02
Schindler Holding CH CHF 519 76,611 0.02
Areva 4.875% 23/09/2024 EMTN FR EUR 71,165 72,220 0.02
LISI FR EUR 3,120 69,257 0.02
SThree GB GBP 13,709 69,240 0.02
MasTec US USD 4,320 65,541 0.02
Bunzl GB GBP 2,464 64,277 0.01
Heathrow Finance 5.75% 03/03/2025 Reg S GB GBP 42,525 61,154 0.01
Takeuchi Manufacturing JP JPY 3,549 60,908 0.01

 Country 
Code Ccy
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Boing Group Financing 6.625% 15/07/2019 Reg S GB EUR 63,311 60,029 0.01
Textron US USD 1,530 59,066 0.01
Cpl Resources IE EUR 9,751 57,520 0.01
MISUMI Group JP JPY 4,811 57,043 0.01
Wienerberger AT EUR 3,343 56,042 0.01
CK Hutchison Holdings HK HKD 4,421 55,081 0.01
Brenntag DE EUR 989 54,338 0.01
Japan Airlines JP JPY 1,517 51,978 0.01
Lavendon Group GB GBP 23,594 49,819 0.01
Schaeffler Finance 3.25% 15/05/2025 Reg S NL EUR 48,275 48,150 0.01
Schaeffler Finance 3.50% 15/05/2022 Reg S NL EUR 46,865 47,982 0.01
Obayashi JP JPY 5,846 46,601 0.01
CENTROTEC Sustainable DE EUR 2,952 42,895 0.01
Larsen & Toubro IN INR 2,007 39,154 0.01
Daifuku JP JPY 2,679 36,095 0.01
Amadeus Fire DE EUR 474 35,978 0.01
Toppan Forms JP JPY 2,990 35,027 0.01
Obara Group JP JPY 905 34,461 0.01
Spirit Airlines US USD 987 34,140 0.01
China State Construction International Holdings HK HKD 24,670 34,024 0.01
Gama Aviation GB GBP 8,273 33,660 0.01
Temp Holdings JP JPY 2,433 33,040 0.01
SMC (Japan) JP JPY 137 32,130 0.01
Japan Post Holdings* JP JPY 3,003 31,596 0.01
Mabuchi Motor JP JPY 693 31,251 0.01
Recruit Holdings JP JPY 1,067 31,151 0.01
Hitachi Transport System JP JPY 1,862 29,812 0.01
Schaeffler Finance 4.75% 15/05/2023 144A NL USD 31,894 29,277 0.01
Mersen FR EUR 1,539 26,291 0.01
Keisei Electric Railway JP JPY 2,336 26,176 0.01
West Japan Railway JP JPY 397 25,343 0.01
Zalaris (A) NO NOK 6,310 25,008 0.01
SHO-BOND Holdings JP JPY 682 24,610 0.01
Nitta JP JPY 974 24,118 0.01
Finmeccanica 8.00% 16/12/2019 EMTN IT GBP 14,745 24,046 0.01
Sydney Airport AU AUD 5,428 22,597 0.01
Heliocentris Energy Solutions DE EUR 5,630 22,566 0.01
East Japan Railway JP JPY 255 22,039 0.01
Hoshizaki Electric JP JPY 321 21,137 0.00
Totetsu Kogyo JP JPY 1,035 20,338 0.00
THK JP JPY 1,167 20,003 0.00
Airports of Thailand TH THB 2,272 17,195 0.00
Empark Funding 5.462% FRN 15/12/2019 Reg S LU EUR 16,489 16,586 0.00
Empresas ICA 8.875% 29/05/2024 144A MX USD 70,080 16,216 0.00
Kinden JP JPY 1,358 16,041 0.00
Meitec JP JPY 472 15,599 0.00
Deutz DE EUR 4,467 15,247 0.00
Kerry Logistics Network HK HKD 10,791 14,583 0.00
Areva 3.25% 04/09/2020 EMTN FR EUR 13,886 13,723 0.00
JTEKT JP JPY 873 13,707 0.00
Tsubakimoto Chain JP JPY 2,047 13,641 0.00
Meyer Burger Technology CH CHF 2,022 13,165 0.00
Park24 JP JPY 663 12,628 0.00
Tokyu JP JPY 1,687 12,441 0.00
Minebea JP JPY 1,199 12,041 0.00
YAMABIKO JP JPY 1,432 11,994 0.00
Nishimatsu Construction JP JPY 3,290 11,879 0.00
Brunswick Rail Finance 6.50% 01/11/2017 Reg S IE USD 27,338 11,845 0.00
Tokyu Construction JP JPY 1,664 11,539 0.00
Aida Engineering JP JPY 1,313 11,381 0.00
Eicher Motors IN INR 45 11,160 0.00
ITOCHU JP JPY 944 10,748 0.00
Zhejiang Expressway (H) CN HKD 9,584 10,724 0.00
Finmeccanica 4.875% 24/03/2025 EMTN IT EUR 9,590 10,665 0.00
Nichias JP JPY 1,738 9,962 0.00
Sinko Industries JP JPY 1,030 9,925 0.00
International Container Terminal Services PH PHP 6,070 9,718 0.00
Nihon Flush JP JPY 901 9,252 0.00
Tadano JP JPY 832 9,046 0.00
McMillan Shakespeare AU AUD 1,092 8,859 0.00
Mitsubishi Pencil JP JPY 205 8,329 0.00
Metro Performance Glass NZ NZD 8,814 8,281 0.00
Nittoku Engineering JP JPY 981 8,161 0.00
Shinmaywa Industries JP JPY 754 7,491 0.00
Taikisha JP JPY 340 7,485 0.00
Empresas ICA 8.875% 29/05/2024 Reg S MX USD 31,742 7,345 0.00
SITC International Holdings HK HKD 15,745 7,342 0.00
IJM MY MYR 10,413 7,258 0.00
Gakujo JP JPY 871 6,993 0.00
DMCI Holdings PH PHP 28,655 6,895 0.00
Tocalo JP JPY 372 6,803 0.00
Yahagi Construction JP JPY 848 6,631 0.00
Toda JP JPY 1,260 6,233 0.00
Pembangunan Perumahan Persero ID IDR 24,334 6,120 0.00
Iino Kaiun Kaisha JP JPY 1,462 6,017 0.00
Sinotruk (Hong Kong) CN HKD 15,479 5,859 0.00
Heathrow Finance 5.375% 01/09/2019 GB GBP 3,905 5,843 0.00
Oiles JP JPY 353 5,099 0.00
Jamco JP JPY 128 4,895 0.00
Juki JP JPY 417 4,701 0.00
Hisaka Works JP JPY 619 4,318 0.00
Takuma JP JPY 583 4,181 0.00
Freund JP JPY 282 3,117 0.00
Brammer GB GBP 904 2,919 0.00
Kokuyo JP JPY 287 2,910 0.00
Sinotrans (H) CN HKD 5,505 2,724 0.00
Trusco Nakayama JP JPY 81 2,583 0.00
Hanwa JP JPY 652 2,455 0.00
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Aeon Delight JP JPY 80 2,090 0.00
SKIL Ports & Logistics GB GBP 2,990 1,825 0.00
Creek & River JP JPY 389 1,472 0.00
Paragon Entertainment GB GBP 22,847 689 0.00

    18,985,953 4.36

Information Technology   
SAP DE EUR 23,487 1,688,217 0.39
Oracle US USD 22,829 806,468 0.19
Microsoft US USD 14,143 686,740 0.16
Alphabet (A) US USD 1,016 682,584 0.16
Taiwan Semiconductor Manufacturing TW TWD 167,139 638,791 0.15
NetEase ADR CN USD 4,833 630,520 0.14
Activision Blizzard US USD 19,426 611,666 0.14
ASML Holding NL EUR 7,112 601,788 0.14
PayPAL Holdings US USD 18,007 589,048 0.14
Check Point Software Technologies IL USD 7,587 585,369 0.13
Cisco Systems US USD 21,148 556,117 0.13
Just Eat GB GBP 83,094 496,636 0.11
Cognizant Technology Solutions (A) US USD 7,940 496,323 0.11
Juniper Networks US USD 14,620 419,092 0.10
Nokia FI EUR 60,602 410,276 0.09
Hewlett-Packard US USD 13,986 345,061 0.08
eBay US USD 11,737 297,630 0.07
Kakaku.com JP JPY 16,565 281,283 0.06
Nvidia US USD 10,090 259,579 0.06
Apple US USD 2,351 257,475 0.06
Baidu ADR CN USD 1,455 247,121 0.06
Luxoft Holding (A) CH USD 3,966 239,626 0.06
Nuance Communications US USD 15,241 235,102 0.05
TE Connectivity CH USD 3,410 200,404 0.05
MasterCard (A) US USD 2,154 194,633 0.04
VMware (A) US USD 3,580 193,840 0.04
EMC US USD 7,935 189,303 0.04
ANSYS US USD 2,028 175,223 0.04
Gartner US USD 2,066 170,365 0.04
Red Hat US USD 2,349 169,669 0.04
Electronic Arts US USD 2,547 168,952 0.04
Facebook (A) US USD 1,723 161,180 0.04
Syntel US USD 3,711 159,744 0.04
Worldpay Group GB GBP 37,819 148,040 0.03
Aspen Technology US USD 3,742 141,068 0.03
Infosys IN INR 8,572 134,593 0.03
Playtech GB GBP 10,645 127,843 0.03
Disco JP JPY 1,513 125,649 0.03
Hamamatsu Photonics KK JP JPY 5,340 123,656 0.03
Square Enix Holdings JP JPY 4,962 121,929 0.03
Azbil JP JPY 5,182 118,921 0.03
Otsuka JP JPY 2,702 118,853 0.03
Hitachi JP JPY 22,075 115,923 0.03
Canon JP JPY 4,254 115,484 0.03
AtoS FR EUR 1,589 115,260 0.03
Criteo ADR FR USD 3,255 112,656 0.03
Moneysupermarket.com Group GB GBP 23,479 110,090 0.03
RNTS Media NL EUR 35,476 108,095 0.02
Equiniti Group GB GBP 48,199 106,168 0.02
United Internet DE EUR 2,245 106,072 0.02
Yokogawa Electric JP JPY 10,418 105,901 0.02
Auto Trader Group GB GBP 18,891 103,103 0.02
Yahoo Japan JP JPY 26,490 101,944 0.02
Accesso Technology Group GB GBP 8,596 99,499 0.02
Rohm JP JPY 2,208 99,407 0.02
MAXIMUS US USD 1,592 98,922 0.02
Tencent Holdings CN HKD 5,435 93,029 0.02
FDM Group Holdings GB GBP 11,296 91,209 0.02
Infosys ADR IN USD 5,318 87,640 0.02
Sopra Steria Group FR EUR 845 87,497 0.02
Alten FR EUR 1,797 84,820 0.02
Samsung Electronics KR KRW 77 83,668 0.02
Broadridge Financial Solutions US USD 1,533 83,536 0.02
SPS Commerce US USD 1,245 81,147 0.02
NAVER KR KRW 167 79,388 0.02
Rocket Internet AG DE EUR 2,796 78,949 0.02
Descartes Systems Group CA USD 4,928 78,641 0.02
GrubHub US USD 3,419 72,466 0.02
Sophos Group GB GBP 18,200 65,651 0.02
Alps Electric JP JPY 2,234 63,150 0.01
Keyence JP JPY 130 61,561 0.01
Shimadzu JP JPY 4,353 61,541 0.01
Zendesk US USD 3,233 58,388 0.01
Ephios Holdco II 8.25% 01/07/2023 Reg S GB EUR 53,374 54,551 0.01
Sepura GB GBP 20,895 52,770 0.01
Sunny Optical Technology CN HKD 23,772 50,336 0.01
Bulgarian Telecom. 6.625% 15/11/2018 Reg S BG EUR 49,902 49,760 0.01
Seiko Epson JP JPY 3,380 46,960 0.01
Tracsis GB GBP 7,435 45,221 0.01
Murata Manufacturing JP JPY 328 42,546 0.01
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 43,393 41,640 0.01
DeNA JP JPY 2,665 38,880 0.01
Tata Consultancy Services IN INR 1,105 38,126 0.01
Nokia 6.625% 15/05/2039 FI USD 36,602 34,957 0.01
Advantech TW TWD 5,247 34,132 0.01
Microsaic Systems GB GBP 83,594 34,012 0.01
NS Solutions JP JPY 751 33,346 0.01
Ubisense Group GB GBP 24,951 32,031 0.01
Scout24 DE EUR 1,021 31,149 0.01
SNP Schneider-Neureither & Partner DE EUR 1,800 30,967 0.01
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Horiba JP JPY 863 30,897 0.01
Largan Precision TW TWD 430 30,409 0.01
Seeing Machines AU GBP 416,921 29,978 0.01
Softing DE EUR 2,270 26,722 0.01
Iriso Electronics JP JPY 658 26,358 0.01
IBEX Global Solutions US GBP 13,859 24,986 0.01
Bond International Software GB GBP 15,705 22,365 0.01
NSD JP JPY 1,744 22,062 0.01
ESPEC JP JPY 2,365 20,131 0.00
Ferrotec JP JPY 2,129 18,862 0.00
Samsung Electronics Perpetual (Pref'd) KR KRW 20 18,769 0.00
Chicony Electronics TW TWD 8,505 18,390 0.00
Japan Aviation Electronics Industry JP JPY 1,020 16,471 0.00
Siix JP JPY 616 15,771 0.00
Ai Holdings JP JPY 623 13,786 0.00
Dexerials JP JPY 1,258 13,085 0.00
Hitachi Maxell JP JPY 757 11,799 0.00
InVision DE EUR 247 11,042 0.00
SK Hynix KR KRW 442 10,752 0.00
Alibaba Group Holding ADR CN USD 141 10,716 0.00
Obic JP JPY 217 10,413 0.00
Nomura Research Institute JP JPY 266 9,890 0.00
F@N Communications JP JPY 1,379 8,970 0.00
Autohome ADR CN USD 242 7,953 0.00
Gurunavi JP JPY 445 7,383 0.00
PhotonStar LED Group GB GBP 131,414 5,762 0.00
Optex JP JPY 331 5,699 0.00
Yaskawa Electric JP JPY 462 4,994 0.00
CONEXIO JP JPY 517 4,742 0.00
Redington India IN INR 2,815 4,634 0.00
Phosphorus 10.00% 01/04/2019 Reg S (Defaulted) GB GBP 95,248 4,610 0.00
Capcom JP JPY 208 3,989 0.00
CAC Holdings JP JPY 492 3,654 0.00
SMK JP JPY 731 3,399 0.00
Eizo JP JPY 127 2,707 0.00
Bengo4.com JP JPY 160 2,593 0.00
Tera Probe JP JPY 269 2,357 0.00
Bodaclick* ES EUR 8,732 0 0.00

    18,995,666 4.36

Consumer Discretionary   
Renault 3.625% 19/09/2018 EMTN FR EUR 2,120,930 2,276,113 0.52
Sky 1.50% 15/09/2021 EMTN GB EUR 1,315,294 1,328,469 0.31
WPP GB GBP 56,042 1,146,378 0.26
RELX GB EUR 67,137 1,043,978 0.24
Priceline Group 1.80% 03/03/2027 US EUR 1,058,651 960,127 0.22
Daimler DE EUR 12,034 950,299 0.22
Volkswagen AG Perpetual (Pref'd) DE EUR 8,315 908,796 0.21
Sky 2.50% 15/09/2026 EMTN GB EUR 834,089 863,171 0.20
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 826,069 856,290 0.20
Publicis Groupe FR EUR 14,294 844,200 0.19
Hennes & Mauritz (B) SE SEK 20,361 722,087 0.17
Naspers ZA ZAR 4,917 654,849 0.15
Kering FR EUR 3,814 642,853 0.15
General Motors Financial 3.10% 15/01/2019 US USD 592,313 539,525 0.12
Relx Group GB GBP 31,512 513,734 0.12
Steinhoff International Holdings ZA ZAR 81,470 453,445 0.10
H&R Block US USD 12,069 410,040 0.09
Fiat Chrysler Automobiles GB EUR 28,907 387,930 0.09
Priceline Group US USD 285 378,632 0.09
Honda Motor JP JPY 11,787 354,542 0.08
Dollar General US USD 5,716 353,399 0.08
Omnicom Group US USD 4,619 315,662 0.07
Cable One US USD 794 312,553 0.07
Comcast US USD 4,675 268,453 0.06
Best Buy US USD 8,316 263,502 0.06
Samsonite International US HKD 97,805 262,455 0.06
New Oriental Education & Technology Group ADR CN USD 10,501 260,614 0.06
Carnival US GBP 5,093 258,449 0.06
Denso JP JPY 5,918 250,143 0.06
Techtronic Industries HK HKD 74,443 247,505 0.06
Virgin Media Secured Fin. 6.25% 28/03/2029 Reg S GB GBP 167,715 240,251 0.06
Sony JP JPY 9,211 238,456 0.05
Charter Communications (A) US USD 1,314 229,465 0.05
Mattel US USD 10,116 227,191 0.05
Bridgestone JP JPY 6,441 214,888 0.05
Altice 7.25% 15/05/2022 Reg S LU EUR 218,268 212,605 0.05
ASOS GB GBP 4,393 200,995 0.05
Swatch Group CH CHF 565 200,896 0.05
Rightmove GB GBP 3,661 197,184 0.05
AA Bond 5.50% 31/07/2022 Reg S GB GBP 143,632 192,498 0.04
TripAdvisor US USD 2,478 188,496 0.04
Toyota Motor JP JPY 3,293 183,622 0.04
Vipshop Holdings ADR CN USD 9,795 183,356 0.04
Woolworths Holdings (South Africa) ZA ZAR 27,151 182,887 0.04
Kingfisher GB GBP 35,576 176,243 0.04
Swatch Group (Reg'd) CH CHF 2,677 176,027 0.04
TEGNA US USD 7,132 174,987 0.04
Midea Group CN CNY 42,058 169,072 0.04
Staples US USD 14,107 166,025 0.04
Panera Bread (A) US USD 980 158,621 0.04
Shenzhou International Group Holdings CN HKD 34,545 154,619 0.04
Home Depot US USD 1,354 153,078 0.04
Rinnai JP JPY 2,061 148,571 0.03
Sodexo FR EUR 1,830 148,142 0.03
4imprint Group GB GBP 8,011 145,557 0.03
Graham Holdings (B) US USD 277 140,832 0.03
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Pearson GB GBP 11,310 136,707 0.03
Yamaha Motor JP JPY 6,655 135,955 0.03
SMCP 8.875% 15/06/2020 Reg S FR EUR 121,284 131,293 0.03
Suzuki Motor JP JPY 4,372 130,308 0.03
Ted Baker GB GBP 3,028 128,607 0.03
Yum! Brands US USD 1,941 125,179 0.03
Isuzu Motors JP JPY 11,633 123,635 0.03
CG Co-Issuer 8.25% 15/06/2021 US USD 127,238 123,612 0.03
Travelport Worldwide GB USD 9,988 123,349 0.03
Paddy Power IE EUR 1,118 117,600 0.03
Garmin CH USD 3,623 116,537 0.03
Altice 6.25% 15/02/2025 Reg S LU EUR 127,142 113,120 0.03
Luxottica Group IT EUR 1,758 112,099 0.03
Johnston Press Bond 8.625% 01/06/2019 Reg S GB GBP 82,881 109,216 0.03
Unitymedia Hessen 4.00% 15/01/2025 Reg S DE EUR 106,096 106,397 0.02
Byggmax Group AB SE SEK 14,225 105,131 0.02
Giant Manufacturing TW TWD 15,312 104,785 0.02
Rezidor Hotel Group BE SEK 26,486 102,610 0.02
Darty GB GBP 74,112 102,420 0.02
LKQ US USD 3,776 102,202 0.02
Sekisui House JP JPY 6,676 101,101 0.02
TJX US USD 1,494 100,147 0.02
Bwin Party Digital Entertainment GI GBP 63,505 99,700 0.02
Restaurant Group GB GBP 9,746 98,041 0.02
Fiat 6.75% 14/10/2019 GMTN LU EUR 83,315 95,289 0.02
Interpublic Group of Companies US USD 4,525 94,319 0.02
Johnson Controls US USD 2,289 94,199 0.02
Cable Comm. Sys. 7.50% 01/11/2020 Reg S NL EUR 86,569 92,269 0.02
Time Warner US USD 1,342 92,087 0.02
Elis 3.00% 30/04/2022 Reg S FR EUR 94,163 91,485 0.02
Yoox Net-A-Porter Group IT EUR 2,929 90,356 0.02
Maruti Suzuki India IN INR 1,437 88,432 0.02
Matahari Department Store ID IDR 78,250 85,597 0.02
Nord Anglia Education HK USD 4,693 85,175 0.02
Cognita Financing 7.75% 15/08/2021 Reg S GB GBP 57,539 82,100 0.02
Card Factory GB GBP 15,998 80,960 0.02
Hornbach Baumarkt DE EUR 2,447 79,537 0.02
Makalot Industrial TW TWD 11,477 79,358 0.02
Nitori Holdings JP JPY 1,087 77,147 0.02
NVR US USD 51 75,739 0.02
GFK DE EUR 2,255 75,614 0.02
GEMS MEA Sukuk 12.00% VRN (perpetual) KY USD 72,857 75,568 0.02
Unitymedia Hessen 5.125% 21/01/2023 Reg S DE EUR 67,563 72,024 0.02
Marui Group JP JPY 6,090 71,576 0.02
Takkt DE EUR 4,229 71,421 0.02
Jaguar Land Rover Auto. 3.875% 01/03/2023 Reg S GB GBP 52,072 69,192 0.02
Fiat 5.25% 15/04/2023 NL USD 75,504 68,594 0.02
Jaguar Land Rover Auto. 5.00% 15/02/2022 Reg S GB GBP 46,865 67,966 0.02
Altice 7.75% 15/05/2022 144A LU USD 76,372 66,965 0.02
Gala Electric Casinos 11.5% 01/06/2019 Reg S GB GBP 44,695 66,864 0.02
Unitymedia 3.75% 15/01/2027 Reg S DE EUR 74,202 66,527 0.02
Numericable-SFR 5.625% 15/05/2024 Reg S FR EUR 64,222 66,128 0.02
Numericable-SFR 6.00% 15/05/2022 144A FR USD 72,901 66,068 0.02
International Game Tech. 6.50% 15/02/2025 144A GB USD 74,202 63,461 0.01
Fuji Heavy Industries JP JPY 1,768 62,224 0.01
Tiffany & Co US USD 820 61,493 0.01
Aston Martin Capital 9.25% 15/07/2018 Reg S GB GBP 42,825 61,269 0.01
Sumitomo Electric Industries JP JPY 4,736 58,846 0.01
Gala Group Finance 8.875% 01/09/2018 Reg S GB GBP 39,444 58,312 0.01
Panasonic JP JPY 5,267 56,318 0.01
Schibsted (B) NO NOK 1,968 55,862 0.01
Arqiva Broadcast Finance 9.50% 31/03/2020 Reg S GB GBP 35,799 54,850 0.01
Zojirushi JP JPY 4,222 54,659 0.01
BJ's Restaurants US USD 1,367 53,198 0.01
Tata Motors IN INR 9,838 52,368 0.01
Unitymedia Hessen 3.50% 15/01/2027 Reg S DE EUR 54,242 52,298 0.01
Nifco JP JPY 1,460 51,187 0.01
CPUK Finance 7.00% 28/08/2020 Reg S GB GBP 35,148 50,115 0.01
Leoni DE EUR 1,350 50,113 0.01
Enterprise Inns 6.375% 26/09/2031 GB GBP 35,582 49,265 0.01
Grupo Televisa MX MXN 8,746 46,543 0.01
Fiat 4.75% 22/03/2021 GMTN LU EUR 43,393 46,374 0.01
International Game Tech. 4.75% 15/02/2023 Reg S GB EUR 47,733 46,241 0.01
Renault 4.375% 11/12/2017 EMTN FR CNY 321,110 45,662 0.01
Toho JP JPY 1,896 44,856 0.01
Asics JP JPY 1,768 44,436 0.01
Merlin Entertainments 2.75% 15/03/2022 Reg S GB EUR 45,563 44,409 0.01
Rakuten JP JPY 3,503 44,162 0.01
HIS JP JPY 1,389 42,483 0.01
International Game Tech. 6.25% 15/02/2022 144A GB USD 42,525 37,646 0.01
United Arrows JP JPY 941 36,837 0.01
Don Quijote Holdings JP JPY 1,085 36,286 0.01
Ryohin Keikaku JP JPY 198 36,228 0.01
Volkswagen Int'l Finance 2.50% VRN (perpetual) NL EUR 42,308 36,197 0.01
J Front Retailing JP JPY 2,386 35,654 0.01
Volkswagen Int'l Finance 3.50% VRN (perpetual) NL EUR 42,308 35,233 0.01
Unipres JP JPY 1,691 34,956 0.01
Cairn Homes IE EUR 34,033 34,373 0.01
Fujita Kanko JP JPY 9,489 33,216 0.01
Samvardhana Motherson 4.125% 15/07/2021 Reg S NL EUR 33,847 32,952 0.01
Jaguar Land Rover Auto. 3.50% 15/03/2020 144A GB USD 36,450 32,735 0.01
Nord Anglia Education Fin. 5.75% 15/07/2022 Reg S US CHF 33,847 32,174 0.01
Mazda Motor JP JPY 1,728 30,904 0.01
Seiko Holdings JP JPY 5,207 30,858 0.01
International Game Tech. 4.125% 15/02/2020 Reg S GB EUR 29,941 30,203 0.01
Surteco DE EUR 1,685 29,908 0.01
Toyota Industries JP JPY 613 29,343 0.01
Verisure Holding 8.75% 01/12/2018 Reg S SE EUR 27,555 28,932 0.01
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Lotto24 DE EUR 7,725 28,397 0.01
Numericable-SFR 6.25% 15/05/2024 144A FR USD 30,375 27,563 0.01
Brunello Cucinelli IT EUR 1,667 27,448 0.01
Unitymedia Hessen 5.50% 15/09/2022 Reg S DE EUR 24,994 26,810 0.01
Eclat Textile TW TWD 1,944 25,971 0.01
TASAKI & Co JP JPY 1,667 25,645 0.01
Stanley Gibbons Group GB GBP 16,113 23,963 0.01
Casio Computer JP JPY 1,345 23,054 0.01
Brilliance China Automotive Holdings HK HKD 18,170 22,919 0.01
UPC Holding 6.75% 15/03/2023 Reg S NL CHF 22,131 22,321 0.01
Haseko JP JPY 2,381 22,037 0.01
Amazon.com US USD 38 21,931 0.01
UPC Holding 6.75% 15/03/2023 Reg S NL EUR 19,744 21,712 0.00
Gestamp Fund. Luxembourg 5.625% 31/05/2020 144A LU USD 22,998 21,423 0.00
Sands China CN HKD 6,501 21,336 0.00
Izumi JP JPY 623 21,027 0.00
Mothercare GB GBP 6,216 20,648 0.00
Piolax JP JPY 417 20,068 0.00
Poundland Group GB GBP 4,997 19,279 0.00
Fuyao Glass Industry Group (H) CN HKD 9,483 18,435 0.00
Yonex JP JPY 796 18,328 0.00
H2O Retailing JP JPY 949 16,781 0.00
Mitsuba JP JPY 1,083 15,493 0.00
Matalan Finance 6.875% 01/06/2019 Reg S GB GBP 12,150 15,165 0.00
Fulgent Sun International Holding TW TWD 8,631 13,007 0.00
Man Wah Holdings HK HKD 12,013 12,475 0.00
TVN Finance III 7.375% 15/12/2020 Reg S SE EUR 11,443 12,393 0.00
Septeni Holdings JP JPY 732 12,315 0.00
Mitsubishi Motors JP JPY 1,518 12,234 0.00
Tohokushinsha Film JP JPY 1,902 12,206 0.00
Nippon Television Holdings JP JPY 728 11,464 0.00
Start Today JP JPY 371 11,302 0.00
Laox JP JPY 4,355 11,087 0.00
NGK Spark Plug JP JPY 484 10,749 0.00
Bandai Namco Holdings JP JPY 470 10,505 0.00
Kyoritsu Maintenance JP JPY 166 10,385 0.00
Descente JP JPY 836 9,734 0.00
Regina Miracle International Holdings HK HKD 9,670 7,979 0.00
Toyo Tire & Rubber JP JPY 413 7,905 0.00
ASKUL JP JPY 223 7,438 0.00
Resorttrust JP JPY 286 6,679 0.00
Doshisha JP JPY 389 6,509 0.00
Yume No Machi Souzou Iinkai JP JPY 876 6,215 0.00
Stanley Electric JP JPY 357 6,199 0.00
Nissan Motor JP JPY 628 5,925 0.00
Scroll JP JPY 1,741 5,746 0.00
PC Depot JP JPY 855 5,679 0.00
Fuji JP JPY 308 5,276 0.00
Komehyo JP JPY 254 4,503 0.00
Fiat 4.50% 15/04/2020 NL USD 4,773 4,398 0.00
Taiho Kogyo JP JPY 406 4,264 0.00
Cirsa Funding Luxembourg 8.75% 15/05/2018 Reg S LU EUR 3,995 4,078 0.00
Seiren JP JPY 374 4,003 0.00
Pal JP JPY 162 3,297 0.00
VT Holdings JP JPY 574 3,229 0.00
Universal Entertainment JP JPY 186 3,076 0.00
Ride On Express JP JPY 308 2,994 0.00
Nippon Seiki JP JPY 146 2,784 0.00
Pressance JP JPY 76 2,774 0.00
ESCRIT JP JPY 339 2,332 0.00
Accordia Golf JP JPY 179 1,473 0.00
Shirohato JP JPY 275 1,095 0.00
Samantha Thavasa Japan JP JPY 140 920 0.00
Waterford 9.875% 01/12/2010 Reg S (Defaulted)* IE EUR 10,067 0 0.00
Technicolor (Defaulted)* FR EUR 16,489 0 0.00

    31,651,083 7.27

Consumer Staples   
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 1,865,610 2,052,183 0.47
British American Tobacco GB GBP 23,776 1,287,458 0.30
Danone FR EUR 19,196 1,217,220 0.28
Philip Morris International US USD 10,841 879,094 0.20
Nestle CH CHF 10,245 712,185 0.16
Imperial Tobacco Finance 5.00% 02/12/2019 EMTN GB EUR 608,838 711,071 0.16
L'Oreal FR EUR 3,515 583,673 0.13
Mondelez International 1.625% 08/03/2027 US EUR 609,526 565,403 0.13
Molson Coors Brewing (B) US USD 6,858 549,651 0.13
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 623,963 546,851 0.13
Coca-Cola HBC Finance 2.375% 18/06/2020 EMTN NL EUR 486,083 514,379 0.12
Diageo GB GBP 18,710 493,118 0.11
Imperial Tobacco Group GB GBP 9,897 485,864 0.11
Reckitt Benckiser Group GB GBP 4,914 437,368 0.10
Kraft Heinz US USD 5,775 411,945 0.09
Kellogg US USD 6,211 400,651 0.09
Unilever (CVA) GB EUR 9,366 385,125 0.09
Tesco GB GBP 146,589 376,984 0.09
Procter & Gamble US USD 5,282 368,475 0.08
Chocoladefabriken Lindt & Sprungli CH CHF 64 353,466 0.08
SABMiller GB GBP 5,760 322,836 0.07
General Mills US USD 5,677 301,298 0.07
China Mengniu Dairy CN HKD 169,624 298,566 0.07
ITC IN INR 61,271 283,533 0.07
WM Morrison Supermarkets GB GBP 104,403 246,814 0.06
Mondelez International 2.375% 06/03/2035 US EUR 272,683 245,509 0.06
Altria Group US USD 4,329 239,424 0.05
Anheuser-Busch ADR BE USD 2,080 226,337 0.05
CVS Health US USD 2,503 224,617 0.05



Fidelity 

Funds Fidelity Patrimoine 4  - continued

Schedule of Investments as at 31 October 2015 

102

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Uni-President Enterprises TW TWD 132,144 202,791 0.05
Henkel AG & Co Perpetual (Pref'd) DE EUR 1,862 183,783 0.04
Heineken NL EUR 2,027 168,452 0.04
Estee Lauder (A) US USD 2,291 168,306 0.04
PepsiCo US USD 1,772 165,672 0.04
Seven & I Holdings JP JPY 3,995 164,972 0.04
Carrefour FR EUR 5,283 156,754 0.04
Beiersdorf DE EUR 1,785 154,258 0.04
R&R Pik 9.25% 15/05/2018 Reg S GB EUR 142,330 144,725 0.03
AVI ZA ZAR 23,212 134,362 0.03
Unilever GB GBP 3,278 133,066 0.03
Koninklijke Ahold NL EUR 7,128 132,014 0.03
Tesco 5.125% 10/04/2047 EMTN GB EUR 134,085 124,699 0.03
Carlsberg (B) DK DKK 1,663 123,949 0.03
Booker Group GB GBP 44,061 115,042 0.03
McBride GB GBP 46,122 104,019 0.02
Fomento Economico Mexicano ADR MX USD 1,125 100,718 0.02
China Resources Beer Holdings HK HKD 45,103 77,365 0.02
Universal Robina PH PHP 18,870 73,456 0.02
Picard Groupe 4.25% FRN 01/08/2019 Reg S FR EUR 72,510 73,057 0.02
Wal-Mart Stores US USD 1,362 71,455 0.02
Suedzucker DE EUR 4,142 70,370 0.02
Hanjaya Mandala Sampoerna ID IDR 10,724 65,364 0.02
Fomento Economico Mexicano MX MXN 6,774 60,247 0.01
Tesco 6.125% 24/02/2022 EMTN GB GBP 38,403 57,115 0.01
Kao JP JPY 1,151 53,750 0.01
Matsumotokiyoshi Holdings JP JPY 1,341 52,244 0.01
Tsuruha Holdings JP JPY 675 48,596 0.01
LG Household & Health Care KR KRW 57 42,636 0.01
Yaoko JP JPY 909 33,290 0.01
Raisio FI EUR 6,851 29,391 0.01
Tesco 4.875% 24/03/2042 EMTN GB GBP 23,432 25,753 0.01
Sakata Seed JP JPY 1,320 25,384 0.01
Kikkoman JP JPY 886 25,247 0.01
Ajinomoto JP JPY 1,199 24,296 0.01
Pigeon JP JPY 924 23,556 0.01
President Chain Store TW TWD 2,916 17,568 0.00
Asahi Group Holdings JP JPY 535 15,009 0.00
Wesfarmers AU AUD 554 14,103 0.00
Brown-Forman US USD 107 10,292 0.00
Takara Holdings JP JPY 1,388 9,071 0.00
Kotobuki Spirits JP JPY 260 8,230 0.00
Vietnam Dairy Products VN VND 1,653 7,926 0.00
Robinsons Retail Holdings PH PHP 5,282 7,883 0.00
Ezaki Glico JP JPY 171 7,416 0.00
United Spirits IN INR 168 7,304 0.00
Sagami Rubber Industries JP JPY 752 6,045 0.00
First Resources SG SGD 4,801 5,835 0.00
Gudang Garam ID IDR 2,005 5,699 0.00
MHP 8.25% 02/04/2020 Reg S LU USD 6,722 5,303 0.00
Kusuri No Aoki JP JPY 118 5,126 0.00
China Culiangwang Beverages 7.00% 12/04/2016* BM CNY 31,417 3,382 0.00
Carabao Group TH THB 2,675 2,650 0.00
Yamaya JP JPY 115 2,176 0.00
Kweichow Moutai (A) CN CNY 40 1,225 0.00
Valor Holdings JP JPY 25 539 0.00
China Culiangwang Beverages 10.00% 12/04/2016* BM CNY 3,287 392 0.00

    19,274,426 4.43

Healthcare   
Sanofi FR EUR 23,171 2,128,270 0.49
Bayer DE EUR 13,903 1,687,184 0.39
Roche Holding CH CHF 6,113 1,508,221 0.35
Novartis CH CHF 13,168 1,087,995 0.25
GlaxoSmithKline GB GBP 52,738 1,039,584 0.24
Smith & Nephew GB GBP 60,954 949,251 0.22
Pfizer US USD 26,335 813,568 0.19
Eurofins Scientific 3.375% 30/01/2023 LU EUR 803,999 797,991 0.18
Novo Nordisk (B) DK DKK 13,412 647,883 0.15
AstraZeneca GB GBP 9,182 534,698 0.12
Express Scripts Holding US USD 6,274 496,892 0.11
Eurofins Scientific 3.125% 26/11/2018 LU EUR 476,426 495,017 0.11
Zimmer Biomet Holdings 2.70% 01/04/2020 US USD 545,100 494,986 0.11
Roche Holding (B) CH CHF 1,980 492,627 0.11
Allergan US USD 1,709 482,698 0.11
Fresenius Medical Care AG & Co DE EUR 5,374 440,095 0.10
Actavis Funding SCS 2.35% 12/03/2018 LU USD 429,213 391,015 0.09
Fresenius SE & Co DE EUR 4,714 314,661 0.07
CR Bard US USD 1,700 288,077 0.07
Merck DE EUR 3,093 274,722 0.06
Shionogi & Co JP JPY 6,921 258,322 0.06
Coloplast (B) DK DKK 3,436 224,138 0.05
Jazz Pharmaceuticals IE USD 1,785 222,667 0.05
Mylan US USD 5,457 218,258 0.05
Celgene US USD 1,943 216,765 0.05
Quest Diagnostics US USD 3,507 216,717 0.05
PerkinElmer US USD 4,575 214,912 0.05
Sartorius Stedim Biotech (H) FR EUR 560 179,807 0.04
Team Health Holdings US USD 3,238 176,330 0.04
CSPC Pharmaceutical Group CN HKD 206,877 175,077 0.04
Johnson & Johnson US USD 1,802 166,674 0.04
Alexion Pharmaceuticals US USD 1,037 166,033 0.04
VCA US USD 3,317 165,360 0.04
Alere US USD 3,684 155,329 0.04
Sysmex JP JPY 2,969 154,511 0.04
Eurofins Scientific LU EUR 454 149,359 0.03
Envision Healthcare Holdings US USD 5,645 142,502 0.03
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Shire IE GBP 2,058 142,223 0.03
Amgen US USD 977 141,524 0.03
Nippon Shinyaku JP JPY 3,786 134,639 0.03
Cigna US USD 1,037 127,364 0.03
Centene US USD 2,157 117,683 0.03
Ion Beam Applications BE EUR 3,429 111,257 0.03
CompuGroup Medical DE EUR 4,074 109,170 0.03
Sun Pharmaceutical Industries IN INR 8,812 108,394 0.02
Cipla (India) IN INR 10,832 103,421 0.02
Zimmer Biomet Holdings US USD 1,071 101,223 0.02
Clinigen Group GB GBP 10,948 96,999 0.02
Ephios Bondco 6.25% 01/07/2022 Reg S GB EUR 89,976 94,413 0.02
Ephios Bondco 5.00% FRN 01/07/2022 Reg S GB EUR 84,617 86,025 0.02
Nexus DE EUR 4,930 80,660 0.02
Nihon Kohden JP JPY 4,332 76,707 0.02
Ono Pharmaceutical JP JPY 599 74,620 0.02
Eurofins Scientific 4.875% VRN (perpetual) LU EUR 73,985 71,909 0.02
Quantum Pharmaceutical GB GBP 46,441 71,022 0.02
Anthem US USD 522 66,620 0.02
Santen Pharmaceutical JP JPY 4,832 59,655 0.01
Asahi Intecc JP JPY 1,639 57,598 0.01
AbbVie US USD 1,046 56,987 0.01
CSL AU AUD 856 51,838 0.01
Thermo Fisher Scientific US USD 432 51,629 0.01
Ablynx BE EUR 3,759 45,107 0.01
Genmab DK DKK 493 44,238 0.01
Ambu (B) DK DKK 1,688 41,654 0.01
Avacta Group GB GBP 2,007,256 37,878 0.01
Craneware GB GBP 3,756 37,283 0.01
Verona Pharma GB GBP 889,615 37,132 0.01
Ramsay Health Care AU AUD 918 36,777 0.01
Chugai Pharmaceutical JP JPY 1,178 34,482 0.01
Eiken Chemical JP JPY 1,982 31,573 0.01
Sinclair IS Pharma GB GBP 47,966 26,414 0.01
Dr Reddy's Laboratories IN INR 445 26,338 0.01
Electrical Geodesics* US GBP 27,979 22,081 0.01
Lombard Medical GB USD 6,272 18,953 0.00
China Biologic Products CN USD 184 18,838 0.00
Kaken Pharmaceutical JP JPY 295 18,523 0.00
ASKA Pharmaceutical JP JPY 1,650 17,980 0.00
Raffles Medical Group SG SGD 5,693 15,847 0.00
Shanghai Fosun Pharmaceutical Group (H) CN HKD 5,365 15,839 0.00
UMN Pharma JP JPY 1,186 14,712 0.00
Indivior GB GBP 4,993 14,403 0.00
Greencross AU AUD 3,446 13,904 0.00
Eurofins Scientific 2.25% 27/01/2022 LU EUR 13,886 13,231 0.00
Kalbe Farma ID IDR 128,849 12,184 0.00
Tong Ren Tang Technologies (H) CN HKD 7,137 10,130 0.00
M3 JP JPY 494 8,705 0.00
Nagaileben JP JPY 278 4,302 0.00
Phoenix Healthcare Group CN HKD 2,395 3,298 0.00
Tempo Scan Pacific ID IDR 20,342 2,291 0.00
CYBERDYNE JP JPY 113 1,273 0.00

    21,387,146 4.91

Telecommunication Services   
Verizon Communications 6.40% 15/09/2033 US USD 1,159,945 1,220,768 0.28
Verizon Communications US USD 9,545 404,747 0.09
SoftBank JP JPY 7,347 373,673 0.09
Play Topco 7.75% 28/02/2020 Reg S LU EUR 274,375 283,081 0.06
Swisscom CH CHF 531 248,938 0.06
Wind Acquisition Fin. 7.375% 23/04/2021 144A LU USD 255,369 234,254 0.05
Wind Acquisition Fin. 7.00% 23/04/2021 Reg S LU EUR 198,307 205,430 0.05
Virgin Media Secured Fin. 6.00% 15/04/2021 Reg S GB GBP 110,132 163,814 0.04
Nippon Telegraph & Telephone JP JPY 4,775 159,443 0.04
Wind Acquisition Fin. 4.00% 15/07/2020 Reg S LU EUR 125,710 128,377 0.03
Telecom Italia 6.375% 24/06/2019 EMTN IT GBP 79,627 122,024 0.03
OTE 3.50% 09/07/2020 GMTN GB EUR 114,124 110,321 0.03
Telefonica Europe 5.875% VRN (perpetual) NL EUR 106,313 109,532 0.03
Oi Brasil Holdings 5.75% 10/02/2022 Reg S BR USD 172,705 98,351 0.02
Telecom Italia 3.25% 16/01/2023 EMTN IT EUR 92,428 96,231 0.02
China Mobile HK HKD 8,677 94,725 0.02
Cellnex Telecom 3.125% 27/07/2022 EMTN ES EUR 93,729 91,924 0.02
Telecom Italia 5.875% 19/05/2023 EMTN IT GBP 59,449 89,756 0.02
VimpelCom Holdings 5.95% 13/02/2023 Reg S NL USD 99,804 87,078 0.02
Telecom Italia 5.303% 30/05/2024 144A IT USD 90,431 82,059 0.02
Sunrise Communications Group CH CHF 1,645 81,689 0.02
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 70,818 65,600 0.02
UPCB Finance IV 4.00% 15/01/2027 Reg S KY EUR 66,826 63,093 0.01
Telecom Italia Capital 7.20% 18/07/2036 LU USD 63,571 59,890 0.01
Telefonica Europe 6.75% VRN (perpetual) NL GBP 39,054 56,176 0.01
Altice Financing 5.25% 15/02/2023 Reg S LU EUR 55,109 55,939 0.01
Telefonica Europe 4.20% VRN (perpetual) NL EUR 52,072 52,754 0.01
Virgin Media Finance 7.00% 15/04/2023 Reg S GB GBP 34,715 51,240 0.01
Eileme 2 11.75% 31/01/2020 Reg S SE EUR 43,827 47,520 0.01
Helios Towers Fin. Netherlands 8.375% 15/07/2019 NL USD 60,967 46,471 0.01
Telecom Italia Capital 6.375% 15/11/2033 LU USD 49,251 43,625 0.01
Wind Acquisition Fin. 4.125% FRN 15/07/2020 Reg S LU EUR 42,525 42,539 0.01
SBA Communications (A) US USD 384 41,255 0.01
Telenet Finance VI 4.875% 15/07/2027 Reg S LU EUR 42,091 41,005 0.01
Telemar Norte Leste 5.50% 23/10/2020 Reg S BR USD 62,920 39,376 0.01
Telecom Italia 5.25% 17/03/2055 EMTN IT EUR 32,979 33,491 0.01
Telecom Italia 7.375% 15/12/2017 EMTN IT GBP 21,697 33,261 0.01
Altice Financing 6.625% 15/02/2023 144A LU USD 35,582 32,314 0.01
Far EasTone Telecommunications TW TWD 16,209 31,874 0.01
SK Telecom KR KRW 146 28,151 0.01
Telstra AU AUD 7,689 26,828 0.01
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HKT Trust and HKT HK HKD 22,450 24,341 0.01
Telefonica Europe 7.625% VRN (perpetual) NL EUR 21,263 23,371 0.01
Vimpel Communications 9.125% 30/04/2018 Reg S IE USD 21,263 21,362 0.00
Telecom Italia Capital 7.721% 04/06/2038 LU USD 21,697 21,287 0.00
Altice Financing 7.875% 15/12/2019 144A LU USD 20,829 19,751 0.00
KDDI JP JPY 788 17,368 0.00
StarHub SG SGD 3,409 7,942 0.00
Altice Finco 8.125% 15/01/2024 144A LU USD 8,679 7,836 0.00
Telefonica Europe 6.50% VRN (perpetual) NL EUR 6,509 6,887 0.00
Altice Finco 7.625% 15/02/2025 144A LU USD 7,811 6,804 0.00
Okinawa Cellular Telephone JP JPY 192 4,877 0.00
KPNQwest 7.125% 01/06/2009 (Defaulted)* NL EUR 4,014 0 0.00

    5,540,443 1.27

Financials   
Source MSCI Europe Value UCITS ETF (A) IE EUR 53,407 10,686,747 2.45
Bloomberg Energy Index Wts 10/02/2017 DE USD 87,869 6,822,853 1.57
Bloomberg Agr. Index Wts 10/02/2017 DE USD 66,597 6,425,030 1.48
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 121,340 4,419,646 1.01
Rabobank 6.875% 19/03/2020 Reg S NL EUR 3,564,026 4,227,220 0.97
Bloomberg Ind. Metals Index Wts 10/02/2017 DE USD 22,250 3,853,862 0.88
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 2,530,137 2,834,398 0.65
RBS Group 1.625% 25/06/2019 EMTN GB EUR 2,771,680 2,817,121 0.65
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 2,392,151 2,541,622 0.58
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 2,221,563 2,358,133 0.54
Bloomberg Precious Metals Index Wts 10/02/2017 DE USD 8,132 2,344,705 0.54
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 2,027,649 2,248,777 0.52
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 1,692,625 2,050,416 0.47
Wendel 5.875% 17/09/2019 FR EUR 1,737,836 2,025,600 0.47
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 1,860,660 1,808,463 0.42
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 1,703,488 1,764,856 0.41
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 1,351,384 1,704,827 0.39
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 1,684,367 1,697,628 0.39
Prudential GB GBP 79,500 1,694,278 0.39
RBS 6.934% 09/04/2018 EMTN GB EUR 1,320,717 1,486,682 0.34
BBVA 3.50% VRN 11/04/2024 ES EUR 1,405,285 1,461,849 0.34
Barclays GB GBP 434,438 1,414,081 0.32
Prologis 1.375% 07/10/2020 US EUR 1,349,321 1,345,175 0.31
Grand City Properties 1.50% 17/04/2025 LU EUR 1,419,555 1,303,438 0.30
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 666,602 1,202,254 0.28
Criteria Caixa 2.375% 09/05/2019 ES EUR 1,151,020 1,192,963 0.27
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 1,231,221 1,183,670 0.27
Prologis 3.00% 02/06/2026 US EUR 1,130,832 1,181,680 0.27
AXA FR EUR 48,500 1,179,765 0.27
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 1,182,962 1,178,001 0.27
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 1,203,013 1,165,315 0.27
HSBC Holdings (UK) GB GBP 161,788 1,152,198 0.26
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 745,387 1,092,398 0.25
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 905,882 1,087,837 0.25
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 1,098,287 1,081,209 0.25
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 1,047,445 1,047,139 0.24
Allianz 2.241% VRN 07/07/2045 DE EUR 1,098,752 1,017,413 0.23
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 585,466 1,006,906 0.23
Citigroup 2.125% 10/09/2026 EMTN US EUR 994,811 1,000,504 0.23
Bank of Ireland 3.25% 15/01/2019 IE EUR 930,330 998,824 0.23
Lloyds Banking Group GB GBP 944,573 977,098 0.22
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 681,707 957,893 0.22
DNB NO NOK 82,371 954,652 0.22
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 882,209 947,499 0.22
HDFC Bank (demat.) IN INR 48,470 882,472 0.20
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 637,597 803,866 0.18
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 802,008 768,718 0.18
UBS Group CH CHF 40,021 727,941 0.17
Barclays Bank 6.05% 04/12/2017 144A GB USD 708,201 693,245 0.16
Bank of America 1.375% 10/09/2021 EMTN US EUR 685,717 690,290 0.16
Credit Suisse Group CH CHF 29,841 677,225 0.16
Zurich Insurance Group CH CHF 2,707 650,530 0.15
National Westminster Bank 6.50% 07/09/2021 GB GBP 411,365 645,418 0.15
Grand City Properties 3.75% VRN (perpetual) LU EUR 669,889 635,845 0.15
AIA Group HK HKD 119,193 635,072 0.15
HSBC Holdings 6.25% 19/03/2018 EMTN GB EUR 557,976 628,025 0.14
Julius Baer Group CH CHF 13,802 623,410 0.14
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 673,687 617,155 0.14
Vonovia Finance 2.125% 09/07/2022 NL EUR 586,188 602,244 0.14
Muenchener Rueckversicherungs-Gesellschaft DE EUR 3,128 567,710 0.13
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 396,994 540,685 0.12
Citigroup US USD 10,692 519,764 0.12
Berkshire Hathaway (B) US USD 4,161 519,643 0.12
Vonovia Finance 4.00% VRN (perpetual) NL EUR 504,877 497,318 0.11
Svenska Handelsbanken SE SEK 39,795 493,509 0.11
Standard Chartered (UK) GB GBP 48,067 486,494 0.11
UBS 4.75% VRN 22/05/2023 EMTN CH USD 517,174 483,672 0.11
Goldman Sachs Group 2.625% 19/08/2020 EMTN US EUR 435,608 466,851 0.11
Societe Generale FR EUR 10,880 460,339 0.11
ING Bank 6.875% VRN 29/05/2023 EMTN NL GBP 298,560 458,146 0.11
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 441,105 445,629 0.10
Legal & General Group GB GBP 120,702 443,007 0.10
NN Group 4.625% VRN 08/04/2044 NL EUR 421,054 439,606 0.10
Mitsubishi UFJ Financial Group JP JPY 73,129 430,498 0.10
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 292,653 429,572 0.10
Intesa Sanpaolo IT EUR 135,138 428,118 0.10
Barclays Bank 7.125% VRN (perpetual) GB GBP 273,160 427,317 0.10
Fifth Third Bank US USD 24,385 425,737 0.10
Society of Lloyd's 7.421% VRN  (perpetual) GB GBP 279,890 414,781 0.10
NN Group 1.00% 18/03/2022 EMTN NL EUR 392,984 384,607 0.09
Lloyds Bank 11.875% VRN 16/12/2021 EMTN GB EUR 342,211 383,090 0.09
Bank of New York Mellon US USD 9,932 380,131 0.09
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Discovery ZA ZAR 37,701 366,610 0.08
KBC Groep 2.375% VRN 25/11/2024 EMTN BE EUR 343,370 352,031 0.08
Scentre Group Trust 1 1.50% 16/07/2020 EMTN AU EUR 343,370 349,484 0.08
Morgan Stanley US USD 11,344 343,710 0.08
UniCredit 4.875% 07/03/2017 EMTN IT EUR 323,798 342,987 0.08
Allianz DE EUR 2,082 331,805 0.08
Bank Rakyat Indonesia Persero ID IDR 460,151 319,839 0.07
Admiral Group GB GBP 13,416 303,618 0.07
Legal & General Group 6.385% VRN (perpetual) GB GBP 208,168 301,465 0.07
JPMorgan Chase & Co US USD 4,823 282,720 0.06
Society of Lloyd's 4.75% 30/10/2024 GB GBP 196,492 279,505 0.06
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 280,703 271,888 0.06
Garfunkelux Holdco 2 11.00% 01/11/2023 Reg S LU GBP 190,930 271,311 0.06
Cembra Money Bank CH CHF 4,877 264,600 0.06
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 268,673 256,378 0.06
ORIX JP JPY 18,803 250,129 0.06
AEON Financial Service JP JPY 10,846 246,701 0.06
London Stock Exchange Group GB GBP 6,755 241,202 0.06
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 248,623 239,213 0.05
Vonovia Finance 3.125% 25/07/2019 NL EUR 214,606 230,891 0.05
Sampo FI EUR 5,188 230,771 0.05
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 216,542 218,031 0.05
Swiss Re CH CHF 2,412 203,843 0.05
Investec (UK) ZA GBP 26,191 199,167 0.05
CME Group US USD 2,277 197,487 0.05
Nomura Real Estate Holdings JP JPY 8,968 174,376 0.04
Markit GB USD 5,789 160,480 0.04
VEB (Vnesheconombank) 3.75% 17/02/2016 EMTN IE CHF 172,596 159,188 0.04
Abu Dhabi Commercial Bank PJSC AE AED 82,876 153,579 0.04
Aroundtown Property Holdings CY EUR 38,387 151,245 0.03
AerCap Ireland Capital 5.00% 01/10/2021 IE USD 159,166 150,929 0.03
Banque Cantonale Vaudoise CH CHF 259 145,225 0.03
Wendel 2.75% 02/10/2024 FR EUR 144,362 145,070 0.03
Sumitomo Mitsui Financial Group JP JPY 3,989 144,845 0.03
VZ Holding AG CH CHF 507 143,538 0.03
RPG Byty Sro 6.75% 01/05/2020 Reg S CZ EUR 132,258 139,304 0.03
Grand City Properties LU EUR 7,668 139,247 0.03
Anima Holding IT EUR 15,450 137,889 0.03
American Tower US USD 1,467 135,938 0.03
St James's Place GB GBP 9,860 133,427 0.03
International Personal Fin. 5.75% 07/04/2021 EMTN GB EUR 139,509 131,935 0.03
Novae Group GB GBP 10,816 131,721 0.03
Lock 5.50% FRN 15/08/2020 Reg S NO EUR 129,659 131,019 0.03
Commonwealth Bank of Australia AU AUD 2,617 129,526 0.03
Tokyu Fudosan Holdings JP JPY 19,068 121,960 0.03
Housing Development Finance IN INR 6,856 119,157 0.03
Intesa Sanpaolo 8.047% VRN (perpetual) IT EUR 106,313 118,725 0.03
Cabot Fin. Luxembourg 10.375% 01/10/2019 Reg S LU GBP 76,155 115,527 0.03
Industrial & Commercial Bank of China (H) CN HKD 199,867 115,187 0.03
Nomura Holdings JP JPY 19,375 110,661 0.03
Galaxy Finco 7.875% 15/11/2021 Reg S GB GBP 78,238 109,494 0.03
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 128,321 108,679 0.02
KBC Ancora BE EUR 2,799 101,116 0.02
China Construction Bank (H) CN HKD 153,269 100,942 0.02
ICAP GB GBP 16,340 100,871 0.02
CBRE Group (A) US USD 2,918 99,972 0.02
Sony Financial Holdings JP JPY 5,919 96,621 0.02
PNC Financial Services Group US USD 1,162 95,683 0.02
Groupama 6.298% VRN (perpetual) FR EUR 92,428 94,089 0.02
Zenith Bank NG NGN 1,162,215 93,249 0.02
Prudential Financial US USD 1,224 92,615 0.02
Signature Bank New York US USD 665 90,851 0.02
IG Group Holdings GB GBP 8,566 90,793 0.02
Australia & New Zealand Banking Group AU AUD 5,147 90,585 0.02
Banca Generali IT EUR 3,128 87,707 0.02
Sanne Group GB GBP 20,295 87,415 0.02
Galaxy Bidco 6.375% 15/11/2020 Reg S GB GBP 58,702 85,471 0.02
Henderson Group GB GBP 21,219 85,470 0.02
Morningstar US USD 1,128 84,854 0.02
GAM Holding CH CHF 4,954 82,458 0.02
Essent Group BM USD 3,711 81,789 0.02
RBS Group 7.648% VRN (perpetual) GB USD 70,731 80,118 0.02
Lloyds Banking Group 7.00% VRN (perpetual) GB GBP 55,543 80,057 0.02
Marlin Intermediate Hldg 10.50% 01/08/2020 Reg S GB GBP 50,336 78,554 0.02
Banca MPS 3.625% 01/04/2019 EMTN IT EUR 77,457 78,408 0.02
Aurelius DE EUR 1,924 78,067 0.02
T&D Holdings JP JPY 6,327 75,672 0.02
Ukreximbank Finance 9.625% 27/04/2022 Reg S GB USD 91,143 75,540 0.02
Credit Suisse 7.50% VRN (perpetual) Reg S CH USD 76,914 73,822 0.02
BB Seguridade Participacoes BR BRL 11,874 73,523 0.02
RBS Group 5.50% (perpetual) GB EUR 71,165 71,015 0.02
Lloyds Bank 13.00% VRN (perpetual) EMTN GB GBP 28,700 70,158 0.02
Assicurazioni Generali 6.269% VRN (perpetual) IT GBP 49,034 68,952 0.02
Intercontinental Exchange US USD 288 66,784 0.02
Turkiye Vakiflar Bankasi 6.875% VRN 03/02/2025 Reg S TR USD 74,636 66,044 0.02
RSHB (Russian Agri. Bank) 8.50% 16/10/2023 Reg S LU USD 73,551 63,087 0.01
UBS Group AG 6.875% VRN (perpetual) CH USD 65,524 58,913 0.01
Credit Agricole 8.125% VRN (perpetual) FR GBP 37,101 58,258 0.01
Groupama 6.375% VRN (perpetual) FR EUR 58,581 57,782 0.01
Aozora Bank JP JPY 16,439 54,594 0.01
Cabot Fin. Luxembourg 6.50% 01/04/2021 Reg S LU GBP 39,705 54,009 0.01
Commerzbank AG 7.75% 16/03/2021 EMTN DE EUR 44,261 53,754 0.01
DNB Bank 5.75% VRN (perpetual) NO USD 60,750 52,379 0.01
Sberbank of Russia 5.50% VRN 26/02/2024 Reg S LU USD 64,222 52,196 0.01
Tesco Property Finance 5 5.661% 13/10/2041 GB GBP 42,116 51,934 0.01
Safestore Holdings GB GBP 11,267 51,456 0.01
Foxtons Group GB GBP 17,659 49,552 0.01
RL Finance Bonds 6.125% VRN (perpetual) GB GBP 34,715 49,004 0.01
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Old Mutual 5.00% VRN (perpetual) EMTN GB EUR 48,284 48,314 0.01
Barclays 8.00% VRN (perpetual) GB EUR 43,393 47,451 0.01
ISARIA Wohnbau DE EUR 11,401 47,313 0.01
Shinhan Financial Group KR KRW 1,314 45,463 0.01
Finansbank (Turkey) 6.25% 30/04/2019 Reg S TR USD 47,733 45,406 0.01
China Pacific Insurance Group (H) CN HKD 12,506 45,277 0.01
Societe Generale 8.00% VRN (perpetual) Reg S FR USD 48,383 44,572 0.01
Intu Properties GB GBP 9,149 44,424 0.01
Suruga Bank JP JPY 2,471 44,279 0.01
Credit Agricole 8.125% VRN 19/09/2033 Reg S FR USD 43,393 43,629 0.01
Bank of Scotland 7.754% VRN (perpetual) Reg S GB GBP 26,735 43,083 0.01
RBS 9.50% VRN (perpetual) GB GBP 26,669 42,565 0.01
China Overseas Land & Investment HK HKD 14,292 42,034 0.01
NBG Finance 4.375% 30/04/2019 GMTN GB EUR 52,072 41,697 0.01
mutares DE EUR 2,298 41,017 0.01
Novo Banco 2.625% 08/05/2017 EMTN PT EUR 43,393 40,388 0.01
Novo Banco 4.00% 21/01/2019 EMTN PT EUR 43,827 40,346 0.01
RSHB (Russian Agri. Bank) 3.60% 04/02/2016 LU CNY 277,717 39,381 0.01
Pershing Square Holdings 5.50% 15/07/2022 Reg S GB USD 45,129 38,985 0.01
Intesa Sanpaolo 9.50% VRN (perpetual) IT EUR 37,318 38,948 0.01
Hitachi Capital JP JPY 1,476 38,581 0.01
VTB Capital (VTB Bank) 6.95% 17/10/2022 Reg S LU USD 43,393 37,787 0.01
Suncorp Group AU AUD 4,382 37,091 0.01
Rathbone Brothers GB GBP 1,167 36,979 0.01
GPB (Gazprombank) 7.496% VRN 28/12/2023 Reg S IE USD 44,999 36,924 0.01
Credit Agricole 7.875% VRN (perpetual) Reg S FR USD 39,488 36,764 0.01
Dai-ichi Life Insurance JP JPY 2,331 36,745 0.01
Garfunkelux Holdco 3 7.50% 01/08/2022 Reg S LU EUR 34,801 35,343 0.01
KBC Groep 5.625% VRN  (perpetual) BE EUR 34,715 34,769 0.01
SNS Bank 3.75% VRN 05/11/2025 EMTN NL EUR 34,715 34,531 0.01
United Overseas Bank SG SGD 2,606 34,340 0.01
Tokio Marine Holdings JP JPY 974 34,146 0.01
LXB Retail Properties GB GBP 25,426 32,819 0.01
Baggot Securities 10.24% (perpetual) Reg S IE EUR 32,328 32,763 0.01
Mahindra & Mahindra Financial Services IN INR 10,223 32,105 0.01
Westfield AU AUD 4,838 31,981 0.01
Bank of Ireland 7.375% VRN (perpetual) IE EUR 30,375 31,506 0.01
Mitsubishi UFJ Lease & Finance JP JPY 6,546 31,272 0.01
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 18,435 31,142 0.01
Santander UK Group 7.375% VRN (perpetual) GB GBP 21,154 30,354 0.01
Credit Agricole 7.50% VRN (perpetual) FR GBP 21,697 29,980 0.01
UniCredit 9.375% VRN (perpetual) IT EUR 26,036 29,594 0.01
Century Tokyo Leasing JP JPY 956 29,525 0.01
Mizuho Financial Group JP JPY 15,727 29,463 0.01
Ardshinbank CJSC Finance 12.00% 29/07/2020 Reg S* NL USD 32,545 29,236 0.01
Sompo Japan Nipponkoa Holdings JP JPY 1,021 29,196 0.01
Bank of Ireland 10.00% 30/07/2016 EMTN IE EUR 27,121 28,558 0.01
Public Bank MY MYR 7,500 28,469 0.01
Barclays 7.875% VRN 31/12/2049 (perpetual) GB GBP 19,961 28,413 0.01
Cheung Kong Property Holdings HK HKD 4,421 28,152 0.01
Goodman Group AU AUD 6,944 27,158 0.01
Aeon Mall JP JPY 1,739 26,461 0.01
Tesco Property Finance 4 5.801% 13/10/2040 Reg S GB GBP 20,992 26,418 0.01
Argon Capital 2.913% VRN EMTN IE GBP 21,805 25,851 0.01
China Life Insurance (H) CN HKD 7,770 25,454 0.01
BOC Hong Kong Holdings HK HKD 8,605 25,027 0.01
UBM Realitaetenentwicklung AT EUR 715 24,707 0.01
UT2 Funding 5.321% 30/06/2016 IE EUR 24,192 24,537 0.01
Fubon Financial Holding TW TWD 15,861 23,286 0.01
TransRegional (Transcapital) 10.00% VRN 18/09/2020* IE USD 37,752 23,123 0.01
Link REIT HK HKD 4,038 21,924 0.01
Barclays Bank 7.625% 21/11/2022 GB USD 20,829 21,564 0.00
Banco Popular Espanol 8.25% VRN (perpetual) ES EUR 21,697 21,405 0.00
UniCredit Bank Luxembourg 8.125% VRN (perpetual) LU EUR 18,729 21,317 0.00
Sumitomo Realty & Development JP JPY 706 21,164 0.00
Hong Kong Exchanges and Clearing HK HKD 888 21,119 0.00
Bank Central Asia ID IDR 24,745 21,112 0.00
ATF Capital 10.00% VRN (perpetual) NL USD 35,083 20,852 0.00
DBS Group Holdings SG SGD 1,852 20,684 0.00
UniCredit 6.375% VRN 02/05/2023 Reg S IT USD 21,697 20,580 0.00
Intesa Sanpaolo 8.375% VRN (perpetual) IT EUR 17,357 20,391 0.00
Alfa Bond Issuance 7.75% 28/04/2021 Reg S IE USD 21,697 20,330 0.00
Challenger (Australia) AU AUD 3,606 19,157 0.00
TMK Capital (TMK OAO) 6.75% 03/04/2020 Reg S LU USD 21,697 18,958 0.00
Zenkoku Hosho JP JPY 595 18,317 0.00
Bank of Ireland 4.25% VRN 11/06/2024 EMTN IE EUR 17,357 17,942 0.00
Malayan Banking MY MYR 10,309 17,879 0.00
UniCredit 8.00% VRN (perpetual) IT USD 19,961 17,861 0.00
GPB Fin. (Gazprombank) 8.617% 15/12/2015 Reg S IE RUB 1,228,028 17,455 0.00
ERB Hellas 4.25% 26/06/2018 EMTN GB EUR 21,697 17,357 0.00
Daibiru JP JPY 2,239 17,321 0.00
Ascendas Real Estate Investment Trust SG SGD 10,917 16,880 0.00
Shinsei Bank JP JPY 8,760 16,711 0.00
Ayala PH PHP 1,021 15,448 0.00
RBS Group 7.092% VRN (perpetual) GB EUR 14,537 15,321 0.00
Tokyo Tatemono JP JPY 1,351 15,270 0.00
Jafco JP JPY 433 15,059 0.00
Open House JP JPY 857 14,233 0.00
San-In Godo Bank JP JPY 1,626 13,663 0.00
Mitsui Fudosan JP JPY 549 13,607 0.00
HBOS Sterling Fin. Jersey LP 7.881% VRN (perpetual) GB GBP 7,377 13,336 0.00
Shinoken Group JP JPY 974 13,050 0.00
Barclays Bank 1.563% FRN (perpetual) GB GBP 13,018 12,990 0.00
Hotel Property Investments AU AUD 7,280 12,105 0.00
SPV Credit Finance 10.875% 28/02/2018 144A GB USD 21,371 11,991 0.00
Vnesheconombank 6.025% 05/07/2022 Reg S IE USD 13,018 11,512 0.00
Huaku Development TW TWD 6,639 11,419 0.00
Frasers Centrepoint Trust SG SGD 7,252 9,178 0.00
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GT Capital Holdings PH PHP 351 8,950 0.00
LIC Housing Finance IN INR 1,193 7,915 0.00
Max India IN INR 896 6,559 0.00
Oberoi Realty IN INR 1,517 5,992 0.00
GPB Fin. (Gazprombank) 4.25% 30/01/2017 EMTN IE CNY 34,715 4,732 0.00
Credit Agricole 7.875% VRN (perpetual) FR EUR 3,905 4,612 0.00
Ukreximbank Finance 7.509% FRN 09/02/2023 Reg S GB USD 6,834 4,601 0.00
Iyo Bank JP JPY 348 3,401 0.00
Oita Bank JP JPY 709 2,714 0.00
Ashikaga Holdings JP JPY 637 2,598 0.00
Sawada Holdings JP JPY 214 1,949 0.00
Marwyn Management Partners GB GBP 20,122 882 0.00
China Overseas Property Holdings HK HKD 4,764 739 0.00
Cattles 7.125% 05/07/2017 (Defaulted)* GB GBP 16,706 586 0.00

    130,587,559 29.98

Government   
Italy 4.50% 01/03/2024 IT EUR 11,833,635 14,755,893 3.39
Italy 1.05% 01/12/2019 IT EUR 6,167,754 6,325,078 1.45
Spain 1.15% 30/07/2020 ES EUR 4,647,577 4,753,014 1.09
Germany 0.50% 15/02/2025 DE EUR 4,090,243 4,100,251 0.94
Spain 2.75% 31/10/2024 ES EUR 3,095,753 3,400,162 0.78
Italy 4.75% 01/09/2044 IT EUR 1,583,967 2,289,275 0.53
Germany 2.50% 15/08/2046 DE EUR 1,684,218 2,211,462 0.51
France 1.00% 25/11/2025 FR EUR 2,181,463 2,206,899 0.51
Belgium 0.80% 22/06/2025 BE EUR 1,700,258 1,696,658 0.39
Ireland 2.40% 15/05/2030 IE EUR 1,283,214 1,413,114 0.32
Netherlands 2.75% 15/01/2047 NL EUR 882,209 1,178,548 0.27
Germany 17/04/2020 DE EUR 826,234 831,041 0.19
Ireland 2.00% 18/02/2045 IE EUR 810,029 791,233 0.18
Germany 0.25% 16/10/2020 DE EUR 639,195 649,296 0.15
Greece 4.75% 17/04/2019 GR EUR 49,251 45,041 0.01

    46,646,965 10.71

Closed Ended Fund   
Greencoat UK Wind Funds GB GBP 61,287 96,089 0.02
Oakley Capital Investments Fund BM GBP 44,617 89,828 0.02
Marwyn Value Investors GB GBP 5,385 16,471 0.00

    202,388 0.05

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 401,004 474,019 0.11
Rosneft Finance 7.25% 02/02/2020 144A LU USD 30,375 29,287 0.01
Afren 6.625% 09/12/2020 Reg S (Defaulted) GB USD 40,551 897 0.00

    504,203 0.12

Utilities   
EDF 3.625% 13/10/2025 144A FR USD 1,323,314 1,196,792 0.27
EDF 2.35% 13/10/2020 144A FR USD 1,073,032 964,639 0.22
EDF 4.95% 13/10/2045 144A FR USD 1,002,511 904,145 0.21
Enel Finance International 5.125% 07/10/2019 Reg S NL USD 429,213 427,275 0.10
Iberdrola ES EUR 59,986 389,731 0.09
Enel Finance International 5.125% 07/10/2019 144A NL USD 222,504 221,499 0.05
Red Electrica ES EUR 2,587 207,489 0.05
Helius Energy* GB GBP 93,364 5,567 0.00

    4,317,137 0.99

Materials   
SPCM 2.875% 15/06/2023 Reg S FR EUR 657,468 628,876 0.14
Evraz (Canada) 7.50% 15/11/2019 144A CA USD 222,915 194,186 0.04
INEOS Group Holdings 6.50% 15/08/2018 Reg S LU EUR 118,680 120,998 0.03
Novolipetsk Steel RU USD 8,371 93,426 0.02
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 78,434 74,375 0.02
Crown European Holdings 3.375% 15/05/2025 Reg S FR EUR 62,812 60,142 0.01
PaperWorks Industries 9.50% 15/08/2019 144A US USD 62,052 56,096 0.01
Norcell Sweden 10.75% 29/09/2019 Reg S SE EUR 48,607 51,766 0.01
MMC Norilsk Nickel ADR RU USD 3,791 51,081 0.01
Crown European Holdings 4.00% 15/07/2022 Reg S FR EUR 34,498 36,191 0.01
Evraz (Canada) 7.50% 15/11/2019 Reg S CA USD 17,878 15,574 0.00
Evraz 7.40% 24/04/2017 Reg S LU USD 11,716 11,013 0.00
Lafarge 7.125% 15/07/2036 FR USD 8,679 9,352 0.00
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 868 827 0.00

    1,403,903 0.32

Industrials   
XPO Logistics 5.75% 15/06/2021 Reg S US EUR 130,310 118,471 0.03
Iron Mountain Europe 6.125% 15/09/2022 Reg S GB GBP 69,429 98,912 0.02
Schaeffler Finance 4.25% 15/05/2021 144A NL USD 90,974 82,190 0.02
Meccanica Holdings USA 6.25% 15/07/2019 144A US USD 73,768 72,601 0.02
CNH Industrial Fin. Europe 2.75% 18/03/2019 GMTN LU EUR 63,788 63,007 0.01
Finmeccanica 4.50% 19/01/2021 EMTN IT EUR 49,902 55,139 0.01
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 47,733 44,180 0.01
Global Ship Lease 10.00% 01/04/2019 144A MH USD 39,514 36,573 0.01

    571,073 0.13

Information Technology   
Amadeus IT Holding ES EUR 17,616 682,790 0.16
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 709,777 633,833 0.15
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 561,406 505,392 0.12
Hewlett Packard Enterprise 3.60% 15/10/2020 144A US USD 429,213 391,453 0.09
Ceridian HCM Holding 11.00% 15/03/2021 144A US USD 130,466 104,772 0.02
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Yandex 1.125% 15/12/2018 NL USD 63,050 50,236 0.01
Advanced Micro Devices 7.75% 01/08/2020 US USD 42,308 27,882 0.01
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 26,387 25,471 0.01
Alcatel-Lucent (USA) 8.875% 01/01/2020 144A US USD 21,154 20,755 0.00
Andes Technology TW TWD 1,456 2,800 0.00
Egis Technology TW TWD 608 2,258 0.00

    2,447,642 0.56

Consumer Discretionary   
CCO Safari II 3.579% 23/07/2020 144A US USD 429,213 391,557 0.09
Marfrig Overseas 9.50% 04/05/2020 Reg S KY USD 148,479 135,326 0.03
Industria de Diseno Textil ES EUR 3,941 134,424 0.03
VTR Finance 6.875% 15/01/2024 Reg S NL USD 118,372 103,997 0.02
Cirsa Funding Luxembourg 5.875% 15/05/2023 Reg S LU EUR 101,974 96,410 0.02
EDU UK BondCo 8.875% 15/09/2018 Reg S GB GBP 66,860 94,582 0.02
Verisure Holding 6.00% 01/11/2022 Reg S SE EUR 84,487 86,638 0.02
Dakar Finance 9.00% PAY-IN-KIND 15/11/2020 Reg S LU EUR 85,051 85,263 0.02
New Look Secured Issuer 4.50% FRN 01/07/2022 Reg S GB EUR 76,372 76,200 0.02
SiTV Finance 10.375% 01/07/2019 144A US USD 99,587 65,064 0.01
Marfrig Overseas 9.50% 04/05/2020 144A KY USD 69,429 63,279 0.01
Virgin Media Secured Fin. 5.25% 15/01/2026 144A GB USD 65,090 59,211 0.01
Snai 12.00% 15/12/2018 Reg S IT EUR 22,348 22,717 0.01
Altice 7.625% 15/02/2025 144A LU USD 26,904 22,623 0.01
Fiat 7.00% 23/03/2017 GMTN LU EUR 20,829 22,240 0.01
Tung Thih Electronic TW TWD 2,602 19,442 0.00
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 15,622 15,114 0.00
Fiat 6.625% 15/03/2018 GMTN LU EUR 8,245 9,043 0.00
Jaguar Land Rover Auto. 5.625% 01/02/2023 144A GB USD 4,773 4,461 0.00

    1,507,591 0.35

Consumer Staples   
Agrokor 8.875% 01/02/2020 144A HR USD 69,863 68,509 0.02
Marfrig Holdings Europe 9.875% 24/07/2017 Reg S NL USD 12,115 10,988 0.00

    79,497 0.02

Healthcare   
ConvaTec Finance Int'l 8.25% 15/01/2019 144A LU USD 149,924 136,043 0.03
Fresenius Medical Care 5.75% 15/02/2021 144A US USD 74,853 74,418 0.02
Fresenius US Finance II 4.50% 15/01/2023 144A US USD 63,571 59,272 0.01
Fresenius Medical Care 4.75% 15/10/2024 144A US USD 47,733 43,834 0.01
Fresenius Medical Care 5.625% 31/07/2019 144A US USD 17,531 17,419 0.00
Fresenius US Finance II 4.25% 01/02/2021 144A US USD 17,357 16,144 0.00

    347,130 0.08

Telecommunication Services   
Telefonica ES EUR 43,646 525,056 0.12
Altice Finco 9.875% 15/12/2020 144A LU USD 82,013 80,259 0.02
Frontier Communications (Pref'd) US USD 617 55,326 0.01
Eileme 2 11.625% 31/01/2020 144A SE USD 43,827 43,050 0.01
OTE 4.625% 20/05/2016 GMTN GB EUR 33,413 33,772 0.01
Hellas Telecom. 0.00% 15/07/2015 Reg S (Defaulted)* LU EUR 57,132 1 0.00

    737,464 0.17

Financials   
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 2,306,554 2,315,387 0.53
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 1,714,738 1,795,697 0.41
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 1,788,479 1,716,688 0.39
WEA Finance 2.70% 17/09/2019 144A US USD 1,841,190 1,663,132 0.38
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 1,219,053 1,189,474 0.27
UniCredit 3.25% 14/01/2021 EMTN IT EUR 1,085,690 1,182,742 0.27
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 1,068,275 998,839 0.23
UniCredit 6.95% 31/10/2022 EMTN IT EUR 760,861 905,857 0.21
Mitsubishi UFJ Trust & Banking 2.65% 19/10/2020 Reg S JP USD 901,346 817,236 0.19
Barclays Bank 7.75% VRN 10/04/2023 GB USD 826,847 815,176 0.19
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 894,239 812,737 0.19
LeasePlan 2.875% 22/01/2019 144A NL USD 858,425 775,292 0.18
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 633,587 770,825 0.18
Mizuho Bank 2.70% 20/10/2020 Reg S JP USD 721,077 655,768 0.15
HSBC France 0.189% FRN 27/01/2016 EMTN FR EUR 588,177 588,480 0.14
Banco Santander ES EUR 111,589 569,106 0.13
BPCE 5.70% 22/10/2023 Reg S FR USD 573,436 560,047 0.13
Santander UK Group 4.75% 15/09/2025 144A GB USD 613,536 557,581 0.13
Santander UK Group 5.625% 15/09/2045 144A GB USD 569,426 522,920 0.12
BBVA ES EUR 66,399 520,572 0.12
Mizuho Bank 2.15% 20/10/2018 Reg S JP USD 429,213 390,528 0.09
Intesa Sanpaolo 6.625% 08/05/2018 EMTN IT EUR 339,078 372,825 0.09
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 317,861 359,686 0.08
Credit Agricole 0.377% FRN 04/11/2015 Reg S GB EUR 341,207 341,221 0.08
Garfunkelux Holdco 3 8.50% 01/11/2022 Reg S LU GBP 199,392 282,042 0.06
Raiffeisen 0.201% FRN 15/01/2016 GMTN NL EUR 259,968 260,092 0.06
Credit Suisse (London) 0.157% FRN 02/12/2015 EMTN GB EUR 190,101 190,132 0.04
Westpac Banking 2.125% 16/02/2016 EMTN AU EUR 168,979 170,053 0.04
Arrow Global Finance 5.217% FRN 01/11/2021 Reg S GB EUR 123,237 125,077 0.03
Intesa Sanpaolo 7.70% VRN (perpetual) 144A IT USD 135,604 124,474 0.03
RBS Group 7.50% VRN (perpetual) GB USD 101,323 95,375 0.02
Aldesa Financial Services 7.25% 01/04/2021 Reg S LU EUR 104,361 91,577 0.02
Bankia 4.00% VRN 22/05/2024 MTN ES EUR 86,786 86,875 0.02
Old Mutual 7.875% 03/11/2025 GB GBP 52,180 75,036 0.02
Transworld Systems 9.50% 15/08/2021 144A US USD 146,669 71,286 0.02
RBS Group 8.00% VRN (perpetual) GB USD 67,043 63,769 0.01
ELM (Swiss Re) 6.302% VRN (perpetual) EMTN NL GBP 42,742 63,726 0.01
Guaranty Trust Bank Reg S NG USD 11,801 61,571 0.01
Encore Capital Group 2.875% 15/03/2021 US USD 68,995 55,903 0.01
UniCredit 5.75% VRN 28/10/2025 EMTN IT EUR 42,308 46,285 0.01
Credit Suisse 7.875% VRN 24/02/2041 GB USD 41,441 39,064 0.01

 Country 
Code Ccy

Shares or
Nominal

Market Value 
EUR

% Net 
Assets

Natixis 10.00% VRN (perpetual) Reg S FR USD 36,884 38,594 0.01
Societe Generale 6.00% VRN (perpetual) Reg S FR USD 43,393 37,503 0.01
HSBC Holdings (B) 6.375% VRN (perpetual) GB USD 35,582 32,301 0.01
Assicurazioni Generali 10.125% VRN 10/07/2042 EMTN IT EUR 22,998 30,881 0.01
Banque PSA Finance 5.75% 04/04/2021 144A FR USD 21,697 20,830 0.00
RBS Capital Trust II 6.425% VRN (perpetual) US USD 19,961 19,935 0.00
Dresdner Funding Trust I 8.151% 30/06/2031 144A US USD 17,661 19,853 0.00
Commerzbank AG 8.125% 19/09/2023 Reg S DE USD 18,659 19,683 0.00
Lloyds Banking 6.267% VRN (perpetual) 144A GB USD 18,637 17,101 0.00
Banco Santander Rts 03/11/2015 ES EUR 105,996 5,300 0.00
Dow Jones-UBS Precious Metals Index Wts 06/02/2017 GB USD 2 527 0.00
Dow Jones-UBS AVT Index Wts 06/02/2017 GB USD 5 518 0.00
Dow Jones-UBS Energy Index Wts 06/02/2017 GB USD 5 425 0.00
Dow Jones-UBS Ind. Metals Index Wts 06/02/2017 GB USD 2 424 0.00

    23,344,028 5.36

Government   
France 1.75% 25/05/2023 FR EUR 7,482,739 8,197,278 1.88
France 2.50% 25/10/2020 FR EUR 2,360,669 2,644,372 0.61
US Treasury 0.25% 15/01/2025 US USD 2,807,030 2,461,425 0.57
France 3.25% 25/05/2045 FR EUR 1,515,796 2,028,701 0.47
Ireland 5.00% 18/10/2020 IE EUR 1,330,559 1,639,270 0.38
Italy 1.25% 15/09/2032 IT EUR 1,411,535 1,483,713 0.34
European Union 0.625% 04/11/2023 EMTN SU EUR 1,086,721 1,100,577 0.25
Spain 5.15% 31/10/2044 ES EUR 407,019 596,833 0.14
Italy 1.65% 01/03/2032 IT EUR 384,964 367,280 0.08
Greece 3.00% 24/02/2029 GR EUR 130,180 86,657 0.02
Greece 3.00% 24/02/2028 GR EUR 121,935 82,590 0.02

    20,688,696 4.75

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 523 7,359,403 1.69
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 5 79,581 0.02

    7,438,984 1.71

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 10,606 46,028 0.01
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 26,809 34,074 0.01
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 15,031 19,104 0.00
DB (Zhejiang Supor Cookware (A)) ELN 29/11/2024 CN USD 3,544 13,192 0.00
Citi (Kweichow Moutai (A)) ELN 12/02/2016 CN USD 418 12,838 0.00
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 2,521 10,143 0.00
DB (Midea Group (A)) ELN 06/11/2023 CN USD 2,241 9,016 0.00
MSAP (Shanghai Int'l Airport (A)) ELN 10/04/2017 CN USD 2,051 8,903 0.00

    153,298 0.04

Money Market Instruments
Money Market Instruments
EADS Finance CP -0.03% 16/11/2015 NL EUR 942,382 942,394 0.22
Agence Centrale CP -0.14% 11/01/2016 FR EUR 909,886 910,138 0.21
DekaBank CP -0.06% 30/12/2015 DE EUR 877,390 877,477 0.20
RTE EDF Transport CP -0.07% 02/11/2015 FR EUR 753,906 753,907 0.17
Mitsubishi Finance CP 0.00% 08/12/2015 GB EUR 747,407 747,407 0.17
Barclays VR CP 03/06/2016 GB EUR 714,911 714,911 0.16
RTE EDF Transport CP -0.065% 14/01/2016 FR EUR 682,415 682,502 0.16
EDF CP -0.055% 07/12/2015 FR EUR 649,919 649,955 0.15
Loreal CP -0.09% 20/11/2015 FR EUR 649,919 649,950 0.15
Credit Suisse London CD -0.057% 17/11/2015 GB EUR 649,919 649,936 0.15
Sumitomo Mitsui Brussels CP -0.06% 04/11/2015 BE EUR 568,679 568,682 0.13
Toyota Kreditbank CP -0.10% 05/11/2015 DE EUR 519,935 519,941 0.12
KA Finanz (Guaranteed) CP -0.075% 10/03/2016 AT EUR 487,439 487,571 0.11
Mizuho Bank Sydney CD -0.08% 05/01/2016 AU EUR 487,439 487,510 0.11
Nordea Bank CP 0.00% 14/04/2016 SE EUR 357,455 357,488 0.08
Nordea Bank CP -0.02% 08/02/2016 SE EUR 357,455 357,475 0.08
Mitsubishi UFJ Securities Int'l CP -0.06% 12/11/2015 GB EUR 341,207 341,214 0.08
KA Finanz (Guaranteed) CP -0.07% 29/03/2016 AT EUR 324,959 325,054 0.07
KA Finanz (Guaranteed) CP -0.05% 07/04/2016 AT EUR 324,959 325,031 0.07
Honda Bank CP -0.03% 28/01/2016 DE EUR 324,959 324,983 0.07
Sumitomo Mitsui Brussels CP -0.06% 04/12/2015 BE EUR 324,959 324,977 0.07
GE Capital CP -0.01% 26/11/2015 US EUR 324,959 324,962 0.07
Rabobank Nederland CP -0.03% 06/11/2015 NL EUR 324,959 324,961 0.07
DekaBank CP 0.00% 07/01/2016 DE EUR 324,959 324,959 0.07
Proctor & Gamble CP 0.005% 11/12/2015 US EUR 324,959 324,958 0.07
Proctor & Gamble CP 0.005% 14/12/2015 US EUR 324,959 324,957 0.07
EDF CP -0.095% 30/11/2015 FR EUR 227,472 227,489 0.05
Svenska Handelsbanken CP -0.035% 11/11/2015 SE EUR 227,472 227,474 0.05
Nordea Bank CP -0.02% 11/02/2016 SE EUR 211,224 211,236 0.05
Proctor & Gamble CP 0.01% 20/11/2015 US EUR 178,728 178,727 0.04
Svenska Handelsbanken CP 0.00% 08/01/2016 SE EUR 162,480 162,480 0.04
Mizuho Bank London CD -0.038% 04/11/2015 GB EUR 162,480 162,480 0.04
Proctor & Gamble CP 0.01% 15/01/2016 US EUR 162,480 162,476 0.04
Svenska Handelsbanken CP 0.00% 01/04/2016 SE EUR 129,984 129,984 0.03
RTE EDF Transport CP 0.00% 09/11/2015 FR EUR 113,736 113,738 0.03
Proctor & Gamble CP 0.01% 11/01/2016 US EUR 113,736 113,734 0.03
Proctor & Gamble CP 0.01% 19/11/2015 US EUR 81,240 81,239 0.02
Svenska Handelsbanken CP -0.05% 11/11/2015 SE EUR 64,992 64,993 0.01
RTE EDF Transport CP -0.035% 10/11/2015 FR EUR 64,992 64,992 0.01
Sumitomo Mitsui Brussels CP -0.09% 19/01/2016 BE EUR 32,496 32,502 0.01

    15,556,844 3.57

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 171,658 36,126 0.01
Rock Well Petroleum Placing* CA USD 56,258 1 0.00
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Sphere Minerals* AU AUD 925 0 0.00
Remedial Cayman 10.00% 28/03/2012 (Defaulted)* KY USD 5,231 0 0.00
Remedial Cayman* KY USD 5 0 0.00
MPF 10.00% 08/05/2013 (Defaulted)* BM USD 15,188 0 0.00

    36,127 0.01

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 39,047 0 0.00

    0 0.00

Materials   
Copper* AU AUD 55,989 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 5,743,681 8,058 0.00
Silverdell* GB GBP 194,777 3 0.00

    8,061 0.00

Information Technology   
Nutanix* US USD 2,473 44,888 0.01
Cambridge Broadband (Pref'd)* GB GBP 3,130 18,020 0.00
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 4,944 4,262 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 2,017 1,830 0.00
Mathengine* GB GBP 2,064 0 0.00

    69,000 0.02

Consumer Discretionary   
Laureate Education 9.25% 01/09/2019 144A US USD 211,950 153,140 0.04
Spotify Technology* SE USD 86 125,461 0.03
Westwing Home & Living* DE EUR 23 118,483 0.03
WG Limited* CA CAD 3,716 3,742 0.00
Zip Wireless Wts* GB GBP 1,030 3,372 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 1,144,388 10 0.00
Talon Equityco 23/11/2015* BE EUR 13 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 998 0 0.00

    404,208 0.09

Consumer Staples   
McBride (B) GB GBP 876,312 1,229 0.00

    1,229 0.00

Healthcare   
TMO Renewables* GB GBP 16,469 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 4,352 7,518 0.00
Damovo Group* GB EUR 3,688 0 0.00

    7,518 0.00

Financials   
Big Foot* DE EUR 3 65,686 0.02
Kasikornbank TH THB 4,946 21,671 0.00
Russian standard 13.00% 26/10/2022 BM USD 10,848 1,408 0.00
Cattles 6.875% 17/01/2014 EMTN (Defaulted)* GB GBP 6,249 219 0.00

    88,984 0.02

Closed Ended Fund   
Loudwater Trust* GB GBP 42,358 59 0.00

    59 0.00

Fractions 11 0.00

Total Investments (Cost EUR 409,282,531) 404,784,234 92.94

404 784 234 00
1  

Bank Deposits
Bank Deposits
Natixis VR TD 05/08/2016 FR EUR 552,431 552,431 0.13
Standard Chartered Bank VR TD 18/03/2016 GB EUR 454,929 454,929 0.10

    1,007,360 0.23

Total Investments (including Bank Deposits) 405,791,594 93.17

405 791 594 00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 33,054 (2,589) (0.00)
Towers Watson & Co (A) USD 402,110 (2,845) (0.00)

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Bloomberg Commodity Index USD 21,551,374 (2,768,800) (0.64)

    (2,774,234) (0.64)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on Brazil 12.25% 20/03/2020 USD 180,516 19,939 0.00
Bought protection on Abengoa 8.50% 20/06/2016 EUR 56,411 18,522 0.00
Bought protection on ArcelorMittal 6.125% 20/06/2020 EUR 42,959 8,010 0.00
Sold protection on UPC Holding 8.00% 20/12/2017 EUR 62,833 5,178 0.00
Bought protection on Turkey 11.875% 20/03/2020 USD 60,750 2,962 0.00
Bought protection on Suedzucker Int'l 4.125% 20/03/2020 EUR 57,930 (610) (0.00)
Bought protection on CDX Na Hy S22 5 Year 20/06/2019 USD 84,834 (5,410) (0.00)
Sold protection on ArcelorMittal 6.125% 20/12/2019 EUR 42,959 (6,919) (0.00)
Sold protection on Portugal Telecom 4.375% 20/12/2018 EUR 53,808 (10,949) (0.00)
Sold protection on Abengoa 8.50% 20/12/2015 EUR 60,750 (20,434) (0.00)
Sold protection on Abengoa 8.50% 20/09/2020 EUR 43,393 (29,850) (0.01)
Bought protection on iTraxx Crossover S23 20/06/2020 EUR 936,425 (72,407) (0.02)

    (91,968) (0.02)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14427 17/11/2015  1,919,884 73,238 0.02
Bought GBP Sold EUR at 0.74170 17/11/2015  738,402 29,784 0.01
Bought USD Sold EUR at 1.11658 17/11/2015  1,775,015 23,128 0.01
Bought USD Sold EUR at 1.11553 17/11/2015  1,494,721 18,048 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  1,341,304 16,889 0.00
Bought GBP Sold EUR at 0.73902 17/11/2015  459,462 16,802 0.00
Bought GBP Sold EUR at 0.73078 17/11/2015  549,681 13,750 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  320,337 9,642 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  699,494 8,707 0.00
Bought GBP Sold EUR at 0.73555 17/11/2015  272,800 8,648 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  678,734 8,439 0.00
Bought USD Sold EUR at 1.13264 17/11/2015  298,834 8,248 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  561,291 7,788 0.00
Bought USD Sold EUR at 1.12466 17/11/2015  349,698 7,120 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  247,467 6,330 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  214,736 5,954 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  363,179 5,829 0.00
Bought USD Sold EUR at 1.11752 17/11/2015  394,409 5,473 0.00
Bought GBP Sold EUR at 0.73131 17/11/2015  150,708 3,882 0.00
Bought USD Sold EUR at 1.15048 17/11/2015  77,001 3,371 0.00
Bought USD Sold EUR at 1.13635 17/11/2015  46,606 1,443 0.00
Bought USD Sold EUR at 1.16712 17/11/2015  24,033 1,415 0.00
Bought USD Sold EUR at 1.12980 17/11/2015  55,649 1,392 0.00
Bought GBP Sold EUR at 0.71867 17/11/2015  167,105 1,342 0.00
Bought GBP Sold EUR at 0.73210 17/11/2015  46,386 1,246 0.00
Bought GBP Sold EUR at 0.73817 17/11/2015  33,613 1,189 0.00
Bought USD Sold EUR at 1.10521 17/11/2015  426,217 1,157 0.00
Bought GBP Sold EUR at 0.72125 17/11/2015  89,854 1,047 0.00
Bought GBP Sold EUR at 0.72929 17/11/2015  36,920 846 0.00
Bought GBP Sold EUR at 0.73515 17/11/2015  26,107 813 0.00
Bought USD Sold EUR at 1.12337 17/11/2015  32,772 629 0.00
Bought USD Sold EUR at 1.11517 17/11/2015  45,764 537 0.00
Bought EUR Sold CHF at 0.92101 17/11/2015  382,193 507 0.00
Bought USD Sold EUR at 1.11719 17/11/2015  35,524 482 0.00
Bought EUR Sold GBP at 1.40387 17/11/2015  385,177 341 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  28,312 233 0.00
Bought USD Sold EUR at 1.10953 17/11/2015  34,459 228 0.00
Bought GBP Sold EUR at 0.71760 17/11/2015  31,838 208 0.00
Bought USD Sold RUB at 0.01594 17/11/2015  10,542 198 0.00
Bought USD Sold EUR at 1.10718 17/11/2015  26,479 119 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  106,546 26 0.00
Bought EUR Sold USD at 0.90761 17/11/2015  58,652 23 0.00
Bought EUR Sold USD at 0.90756 17/11/2015  10,838 4 0.00
Bought CHF Sold EUR at 1.08283 17/11/2015  41,488 (167) (0.00)
Bought CHF Sold EUR at 1.08202 17/11/2015  37,766 (180) (0.00)
Bought EUR Sold USD at 0.90365 17/11/2015  49,416 (196) (0.00)
Bought EUR Sold USD at 0.89610 17/11/2015  33,176 (408) (0.00)
Bought EUR Sold USD at 0.89949 17/11/2015  53,262 (456) (0.00)
Bought EUR Sold GBP at 1.39221 17/11/2015  78,254 (582) (0.00)
Bought EUR Sold USD at 0.89678 17/11/2015  52,908 (611) (0.00)
Bought EUR Sold USD at 0.88728 17/11/2015  34,215 (754) (0.00)
Bought EUR Sold GBP at 1.35842 17/11/2015  39,519 (1,246) (0.00)
Bought EUR Sold USD at 0.87852 17/11/2015  41,192 (1,305) (0.00)
Bought SEK Sold EUR at 9.34421 27/11/2015  521,649 (1,318) (0.00)
Bought EUR Sold USD at 0.87681 17/11/2015  40,326 (1,353) (0.00)
Bought EUR Sold USD at 0.88764 17/11/2015  64,557 (1,396) (0.00)
Bought EUR Sold USD at 0.90686 17/11/2015  3,306,857 (1,472) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  333,364 (1,507) (0.00)
Bought EUR Sold GBP at 1.36965 17/11/2015  64,127 (1,508) (0.00)
Bought EUR Sold USD at 0.88604 17/11/2015  72,785 (1,702) (0.00)
Bought EUR Sold USD at 0.88270 17/11/2015  65,510 (1,773) (0.00)
Bought EUR Sold GBP at 1.39836 17/11/2015  614,733 (1,873) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  126,571 (2,019) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  183,643 (2,025) (0.00)



Fidelity 

Funds Fidelity Patrimoine 4  - continued

Schedule of Investments as at 31 October 2015 

107

  

 

Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Bought EUR Sold USD at 0.88463 17/11/2015  100,469 (2,506) (0.00)
Bought EUR Sold USD at 0.87516 17/11/2015  72,391 (2,561) (0.00)
Bought EUR Sold GBP at 1.39625 17/11/2015  620,820 (2,823) (0.00)
Bought EUR Sold GBP at 1.37791 17/11/2015  162,487 (2,863) (0.00)
Bought EUR Sold GBP at 1.39549 17/11/2015  590,071 (3,002) (0.00)
Bought EUR Sold GBP at 1.39553 17/11/2015  615,950 (3,120) (0.00)
Bought EUR Sold GBP at 1.39516 17/11/2015  615,342 (3,279) (0.00)
Bought EUR Sold GBP at 1.39528 17/11/2015  626,906 (3,284) (0.00)
Bought EUR Sold USD at 0.88178 17/11/2015  122,677 (3,445) (0.00)
Bought EUR Sold CNY at 0.13628 17/11/2015  72,138 (3,525) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  305,823 (6,017) (0.00)
Bought EUR Sold USD at 0.89547 17/11/2015  511,795 (6,649) (0.00)
Bought EUR Sold USD at 0.89467 17/11/2015  514,551 (7,141) (0.00)
Bought EUR Sold USD at 0.89280 17/11/2015  514,157 (8,196) (0.00)
Bought EUR Sold USD at 0.89290 17/11/2015  518,094 (8,201) (0.00)
Bought EUR Sold USD at 0.89282 17/11/2015  515,339 (8,203) (0.00)
Bought EUR Sold USD at 0.88075 17/11/2015  281,347 (8,221) (0.00)
Bought EUR Sold USD at 0.89271 17/11/2015  514,945 (8,260) (0.00)
Bought EUR Sold USD at 0.89251 17/11/2015  512,976 (8,341) (0.00)
Bought EUR Sold USD at 0.89256 17/11/2015  517,701 (8,386) (0.00)
Bought EUR Sold USD at 0.89237 17/11/2015  512,583 (8,412) (0.00)
Bought EUR Sold USD at 0.89211 17/11/2015  515,732 (8,612) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  975,870 (11,241) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  415,487 (13,285) (0.00)
Bought EUR Sold USD at 0.89244 17/11/2015  881,855 (14,401) (0.00)
Bought EUR Sold GBP at 1.35953 17/11/2015  489,875 (15,052) (0.00)
Bought EUR Sold USD at 0.89240 17/11/2015  1,025,559 (16,797) (0.00)
Bought EUR Sold GBP at 1.39640 17/11/2015  4,239,411 (18,821) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  684,389 (20,558) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  1,606,096 (22,665) (0.01)
Bought EUR Sold GBP at 1.39647 17/11/2015  5,243,712 (23,031) (0.01)
Bought EUR Sold USD at 0.88289 17/11/2015  875,702 (23,521) (0.01)
Bought EUR Sold USD at 0.89313 17/11/2015  1,947,035 (30,323) (0.01)
Bought EUR Sold USD at 0.89364 17/11/2015  2,038,234 (30,598) (0.01)
Bought EUR Sold USD at 0.89312 17/11/2015  1,985,975 (30,958) (0.01)
Bought EUR Sold GBP at 1.35282 17/11/2015  928,404 (32,969) (0.01)
Bought EUR Sold USD at 0.89250 17/11/2015  2,513,164 (40,876) (0.01)
Bought EUR Sold GBP at 1.36071 27/11/2015  1,478,662 (43,918) (0.01)
Bought EUR Sold USD at 0.87392 17/11/2015  1,471,841 (54,084) (0.01)
Bought EUR Sold USD at 0.89539 17/11/2015  6,548,663 (85,689) (0.02)
Bought EUR Sold USD at 0.87974 17/11/2015  3,487,222 (105,763) (0.02)
Bought EUR Sold USD at 0.89291 17/11/2015  6,792,492 (107,435) (0.02)

    (594,388) (0.14)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 4,790,712 86,944 0.02
US Treasury Note 10 Year Bond Future 21/12/2015 USD (13,621,725) 48,572 0.01
Long Gilt Bond Future 29/12/2015 GBP (8,602,101) 32,814 0.01
US Treasury Note 5 Year Bond Future 31/12/2015 USD (10,639,411) 23,202 0.01
Euro-Bund Bond Future 08/12/2015 EUR 1,589,767 18,146 0.00
Euro-Bobl Bond Future 08/12/2015 EUR 2,258,996 16,076 0.00
US Ultra Bond Bond Future 21/12/2015 USD (1,175,945) 10,551 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (4,363,538) 875 0.00
Euro-Schatz Bond Future 08/12/2015 EUR (3,937,942) (8,349) (0.00)

    228,831 0.05

Other Assets and Liabilities 32,960,835 7.57

Net Assets 435,520,670 100.00

435 520 670 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
UK GB 14.60
USA US 13.28
France FR 10.27
Germany DE 10.04
Italy IT 8.73
Ireland IE 8.11
Netherlands NL 6.67
Spain ES 4.00
Japan JP 3.67
Switzerland CH 3.04
Luxembourg LU 2.99
Belgium BE 1.24
Sweden SE 0.88
China CN 0.70
India IN 0.49
Australia AU 0.48
South Africa ZA 0.47
Norway NO 0.38
Denmark DK 0.38
Hong Kong HK 0.36
Austria AT 0.30
Taiwan TW 0.29
Finland FI 0.27
Supranational SU 0.25
Canada CA 0.17
Israel IL 0.13
Indonesia ID 0.12
Korea KR 0.08
Cayman Islands KY 0.08
Philippines PH 0.07
Mexico MX 0.06
United Arab Emirates AE 0.06
Brazil BR 0.06
Greece GR 0.05
Bermuda BM 0.04
Nigeria NG 0.04
Portugal PT 0.04
Cyprus CY 0.03
Russia RU 0.03
Kazakstan KZ 0.03
Czech Republic CZ 0.03
Singapore SG 0.03
Turkey TR 0.03
Gibraltar GI 0.02
Thailand TH 0.02
Croatia HR 0.02
Malaysia MY 0.01
Hungary HU 0.01
Bulgaria BG 0.01
Marshall Islands MH 0.01
New Zealand NZ 0.00
Vietnam VN 0.00
Cash and other net assets  6.83
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 17,568 419,019 1.22
BG Group GB GBP 26,230 377,204 1.10
Total FR EUR 8,544 377,195 1.10
Royal Dutch Shell (A) (UK) NL GBP 15,617 370,302 1.08
Royal Dutch Shell (A) NL EUR 10,360 246,870 0.72
John Wood Group GB GBP 20,415 170,998 0.50
Statoil NO NOK 8,740 127,506 0.37
Amec Foster Wheeler GB GBP 4,853 48,409 0.14
TGS Nopec Geophysical NO NOK 1,435 25,751 0.07
Savannah Petroleum GB GBP 36,741 14,949 0.04
Det Norske Oljeselskap NO NOK 2,493 13,927 0.04
Cairn Energy GB GBP 6,597 13,884 0.04
Ophir Energy GB GBP 9,919 13,353 0.04
Aker Solutions NO NOK 3,569 12,999 0.04
NexGen Energy CA CAD 18,913 9,326 0.03
Koninklijke Vopak NL EUR 233 8,522 0.02
Amerisur Resources GB GBP 20,537 8,068 0.02
Faroe Petroleum GB GBP 7,866 7,946 0.02
Ichor Coal ZA EUR 2,559 7,816 0.02
Lekoil NG GBP 19,772 7,698 0.02
Parkmead Group GB GBP 5,369 6,855 0.02

    2,288,597 6.66

Utilities   
National Grid GB GBP 16,729 217,064 0.63
Engie FR EUR 9,089 145,022 0.42
Snam IT EUR 30,620 144,219 0.42
Fortum FI EUR 8,367 114,210 0.33
Centrica GB GBP 26,803 85,024 0.25
SSE GB GBP 3,189 67,790 0.20
Electricite de France FR EUR 3,752 63,545 0.18
Fulcrum Utility Services GB GBP 72,525 17,425 0.05
Modern Water GB GBP 10,137 1,351 0.00

    855,650 2.49

Materials   
Air Liquide FR EUR 1,774 209,170 0.61
BASF DE EUR 2,507 186,867 0.54
Fuchs Petrolub DE EUR 3,897 146,787 0.43
Glencore CH GBP 91,141 143,855 0.42
Johnson Matthey GB GBP 3,193 115,784 0.34
BHP Billiton (UK) AU GBP 5,247 76,598 0.22
Sika CH CHF 13 38,823 0.11
RM2 International GB GBP 34,990 22,827 0.07
Linde DE EUR 135 21,288 0.06
Mandalay Resources CA CAD 32,400 18,001 0.05
Firestone Diamonds GB GBP 58,857 16,722 0.05
Tikkurila Oyj FI EUR 998 16,656 0.05
Plant Impact GB GBP 16,950 14,031 0.04
Mountain Province Diamonds CA CAD 5,168 13,244 0.04
Accsys Technologies GB GBP 10,011 9,516 0.03
Petra Diamonds ZA GBP 7,161 7,500 0.02
Almonty Industries CA CAD 16,358 5,226 0.02
Revelo Resources CA CAD 12,843 535 0.00

    1,063,430 3.09

Industrials   
Siemens DE EUR 4,035 369,217 1.07
Schneider Electric FR EUR 5,743 316,348 0.92
Koninklijke Philips NL EUR 8,345 205,209 0.60
Deutsche Post DE EUR 7,478 202,443 0.59
Vestas Wind Systems DK DKK 3,605 191,038 0.56
Rolls-Royce Holdings GB GBP 18,035 173,958 0.51
Wolseley CH GBP 2,961 158,549 0.46
Randstad Holding NL EUR 2,889 156,943 0.46
Airbus Group FR EUR 2,380 150,768 0.44
Adecco CH CHF 2,139 144,738 0.42
Securitas (B) SE SEK 8,437 100,485 0.29
Zodiac Aerospace FR EUR 4,331 99,619 0.29
Atlantia IT EUR 3,658 92,175 0.27
Atlas Copco (A) SE SEK 3,827 91,082 0.26
BAE Systems GB GBP 13,016 80,408 0.23
G4S GB GBP 23,295 79,322 0.23
Regus LU GBP 14,581 68,450 0.20
SGS CH CHF 39 67,872 0.20
Kone (B) FI EUR 1,697 65,955 0.19
Michael Page International GB GBP 9,150 63,520 0.18
Sandvik SE SEK 7,114 60,660 0.18
A.P. Moller-Maersk (B) DK DKK 36 47,959 0.14
Arcadis NL EUR 1,829 41,965 0.12
Teleperformance FR EUR 522 37,315 0.11
Regenersis GB GBP 13,106 35,487 0.10
Dialight GB GBP 4,610 35,445 0.10
Porr AT EUR 1,348 33,379 0.10
Schindler Holding CH CHF 216 31,858 0.09
LISI FR EUR 1,340 29,756 0.09
SThree GB GBP 5,890 29,748 0.09
Bunzl GB GBP 1,025 26,729 0.08
Cpl Resources IE EUR 4,189 24,713 0.07
Wienerberger AT EUR 1,436 24,078 0.07
Brenntag DE EUR 425 23,346 0.07
Lavendon Group GB GBP 10,137 21,404 0.06

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

CENTROTEC Sustainable DE EUR 1,268 18,429 0.05
Amadeus Fire DE EUR 204 15,458 0.04
Gama Aviation GB GBP 3,554 14,462 0.04
Mersen FR EUR 661 11,296 0.03
Zalaris (A) NO NOK 2,711 10,744 0.03
Heliocentris Energy Solutions DE EUR 2,419 9,695 0.03
Deutz DE EUR 1,919 6,551 0.02
Meyer Burger Technology CH CHF 869 5,656 0.02
Brammer GB GBP 388 1,254 0.00
SKIL Ports & Logistics GB GBP 1,285 784 0.00
Paragon Entertainment GB GBP 9,816 296 0.00

    3,476,566 10.11

Information Technology   
SAP DE EUR 9,796 704,148 2.05
ASML Holding NL EUR 2,986 252,654 0.73
Just Eat GB GBP 35,403 211,595 0.62
Nokia FI EUR 25,492 172,581 0.50
Luxoft Holding (A) CH USD 1,704 102,953 0.30
Worldpay Group GB GBP 15,727 61,560 0.18
Playtech GB GBP 4,573 54,926 0.16
AtoS FR EUR 661 47,929 0.14
Moneysupermarket.com Group GB GBP 10,088 47,299 0.14
RNTS Media NL EUR 15,242 46,442 0.14
Equiniti Group GB GBP 20,708 45,614 0.13
United Internet DE EUR 964 45,573 0.13
Auto Trader Group GB GBP 8,116 44,297 0.13
Accesso Technology Group GB GBP 3,693 42,749 0.12
FDM Group Holdings GB GBP 4,853 39,187 0.11
Sopra Steria Group FR EUR 363 37,592 0.11
Alten FR EUR 772 36,442 0.11
Rocket Internet AG DE EUR 1,201 33,920 0.10
Sophos Group GB GBP 7,820 28,206 0.08
Zendesk US USD 1,389 25,086 0.07
Sepura GB GBP 8,978 22,672 0.07
Tracsis GB GBP 3,194 19,429 0.06
Microsaic Systems GB GBP 35,915 14,613 0.04
Ubisense Group GB GBP 10,720 13,762 0.04
Scout24 DE EUR 439 13,383 0.04
SNP Schneider-Neureither & Partner DE EUR 774 13,305 0.04
Seeing Machines AU GBP 179,126 12,880 0.04
Softing DE EUR 975 11,481 0.03
IBEX Global Solutions US GBP 5,954 10,735 0.03
Bond International Software GB GBP 6,748 9,609 0.03
InVision DE EUR 106 4,744 0.01
PhotonStar LED Group GB GBP 56,461 2,475 0.01
Bodaclick* ES EUR 3,751 0 0.00

    2,229,841 6.48

Consumer Discretionary   
WPP GB GBP 23,417 479,020 1.39
RELX GB EUR 27,702 430,767 1.25
Daimler DE EUR 5,000 394,886 1.15
Publicis Groupe FR EUR 5,944 351,050 1.02
Volkswagen AG Perpetual (Pref'd) DE EUR 2,972 324,871 0.94
Hennes & Mauritz (B) SE SEK 8,477 300,618 0.87
Kering FR EUR 1,586 267,322 0.78
Relx Group GB GBP 13,202 215,224 0.63
Fiat Chrysler Automobiles GB EUR 12,160 163,181 0.47
Carnival US GBP 2,142 108,716 0.32
ASOS GB GBP 1,887 86,355 0.25
Rightmove GB GBP 1,573 84,718 0.25
Swatch Group CH CHF 238 84,506 0.25
Swatch Group (Reg'd) CH CHF 1,126 74,045 0.22
Kingfisher GB GBP 14,438 71,523 0.21
4imprint Group GB GBP 3,442 62,537 0.18
Sodexo FR EUR 742 60,120 0.17
Pearson GB GBP 4,590 55,479 0.16
Ted Baker GB GBP 1,301 55,255 0.16
Paddy Power IE EUR 480 50,526 0.15
Luxottica Group IT EUR 740 47,154 0.14
Byggmax Group AB SE SEK 6,112 45,168 0.13
Rezidor Hotel Group BE SEK 11,380 44,085 0.13
Bwin Party Digital Entertainment GI GBP 27,284 42,835 0.12
Restaurant Group GB GBP 4,187 42,122 0.12
Darty GB GBP 30,076 41,564 0.12
Yoox Net-A-Porter Group IT EUR 1,258 38,820 0.11
Card Factory GB GBP 6,873 34,784 0.10
Hornbach Baumarkt DE EUR 1,051 34,172 0.10
GFK DE EUR 969 32,487 0.09
Takkt DE EUR 1,817 30,685 0.09
Schibsted (B) NO NOK 846 24,001 0.07
Leoni DE EUR 580 21,530 0.06
Cairn Homes IE EUR 14,622 14,768 0.04
Surteco DE EUR 724 12,850 0.04
Lotto24 DE EUR 3,319 12,201 0.04
Brunello Cucinelli IT EUR 716 11,793 0.03
Stanley Gibbons Group GB GBP 6,923 10,296 0.03
Mothercare GB GBP 2,671 8,871 0.03
Poundland Group GB GBP 2,147 8,283 0.02

    4,279,188 12.44

Consumer Staples   
British American Tobacco GB GBP 9,782 529,707 1.54
Danone FR EUR 7,967 505,175 1.47
Nestle CH CHF 4,176 290,311 0.84
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Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

L'Oreal FR EUR 1,462 242,713 0.71
Diageo GB GBP 7,593 200,119 0.58
Imperial Tobacco Group GB GBP 4,017 197,176 0.57
Reckitt Benckiser Group GB GBP 1,994 177,495 0.52
Philip Morris International US USD 2,139 173,441 0.50
Kraft Heinz US USD 2,344 167,177 0.49
Tesco GB GBP 61,662 158,577 0.46
Unilever (CVA) GB EUR 3,801 156,293 0.45
Chocoladefabriken Lindt & Sprungli CH CHF 26 143,445 0.42
WM Morrison Supermarkets GB GBP 43,415 102,635 0.30
Henkel AG & Co Perpetual (Pref'd) DE EUR 783 77,308 0.22
Heineken NL EUR 843 70,049 0.20
Beiersdorf DE EUR 742 64,146 0.19
Carrefour FR EUR 2,144 63,614 0.18
SABMiller GB GBP 1,086 60,876 0.18
Unilever GB GBP 1,363 55,334 0.16
Koninklijke Ahold NL EUR 2,893 53,574 0.16
Carlsberg (B) DK DKK 699 52,139 0.15
Booker Group GB GBP 18,930 49,427 0.14
McBride GB GBP 18,717 42,214 0.12
Suedzucker DE EUR 1,681 28,558 0.08
Raisio FI EUR 2,943 12,627 0.04

    3,674,130 10.68

Healthcare   
Sanofi FR EUR 9,613 882,977 2.57
Bayer DE EUR 5,768 699,968 2.04
Roche Holding CH CHF 2,550 629,192 1.83
Novartis CH CHF 5,389 445,214 1.29
GlaxoSmithKline GB GBP 21,798 429,686 1.25
Smith & Nephew GB GBP 25,407 395,676 1.15
Novo Nordisk (B) DK DKK 5,512 266,254 0.77
AstraZeneca GB GBP 3,726 216,993 0.63
Roche Holding (B) CH CHF 804 199,920 0.58
Fresenius Medical Care AG & Co DE EUR 2,181 178,601 0.52
Fresenius SE & Co DE EUR 1,983 132,361 0.38
Merck DE EUR 1,301 115,561 0.34
Coloplast (B) DK DKK 1,394 90,961 0.26
Sartorius Stedim Biotech (H) FR EUR 240 77,252 0.22
Eurofins Scientific LU EUR 195 64,171 0.19
Shire IE GBP 856 59,141 0.17
Ion Beam Applications BE EUR 1,473 47,800 0.14
CompuGroup Medical DE EUR 1,750 46,904 0.14
Clinigen Group GB GBP 4,704 41,675 0.12
Nexus DE EUR 2,118 34,655 0.10
Quantum Pharmaceutical GB GBP 19,953 30,514 0.09
Ablynx BE EUR 1,615 19,380 0.06
Genmab DK DKK 212 19,006 0.06
Ambu (B) DK DKK 725 17,896 0.05
Avacta Group GB GBP 862,398 16,274 0.05
Craneware GB GBP 1,614 16,018 0.05
Verona Pharma GB GBP 382,214 15,953 0.05
Sinclair IS Pharma GB GBP 20,608 11,348 0.03
Electrical Geodesics* US GBP 12,021 9,487 0.03
Lombard Medical GB USD 2,695 8,143 0.02
Indivior GB GBP 2,026 5,845 0.02

    5,224,826 15.19

Telecommunication Services   
Swisscom CH CHF 215 101,025 0.29
Sunrise Communications Group CH CHF 668 33,152 0.10

    134,177 0.39

Financials   
Source MSCI Europe Value UCITS ETF (A) IE EUR 12,739 2,549,033 7.41
Prudential GB GBP 33,188 707,287 2.06
Barclays GB GBP 180,063 586,100 1.70
AXA FR EUR 20,267 492,989 1.43
HSBC Holdings (UK) GB GBP 67,275 479,105 1.39
Lloyds Banking Group GB GBP 395,257 408,867 1.19
DNB NO NOK 34,381 398,468 1.16
UBS Group CH CHF 16,796 305,496 0.89
Credit Suisse Group CH CHF 12,492 283,503 0.82
Zurich Insurance Group CH CHF 1,127 270,696 0.79
Julius Baer Group CH CHF 5,785 261,304 0.76
Muenchener Rueckversicherungs-Gesellschaft DE EUR 1,269 230,390 0.67
Standard Chartered (UK) GB GBP 19,984 202,258 0.59
Svenska Handelsbanken SE SEK 16,150 200,278 0.58
Societe Generale FR EUR 4,577 193,640 0.56
Legal & General Group GB GBP 50,192 184,219 0.54
Intesa Sanpaolo IT EUR 56,845 180,086 0.52
Allianz DE EUR 845 134,654 0.39
Admiral Group GB GBP 5,445 123,215 0.36
Cembra Money Bank CH CHF 1,979 107,381 0.31
London Stock Exchange Group GB GBP 2,809 100,301 0.29
Sampo FI EUR 2,105 93,652 0.27
Swiss Re CH CHF 979 82,725 0.24
Investec (UK) ZA GBP 10,629 80,827 0.24
Aroundtown Property Holdings CY EUR 16,493 64,981 0.19
VZ Holding AG CH CHF 218 61,670 0.18
Grand City Properties LU EUR 3,294 59,826 0.17
Anima Holding IT EUR 6,638 59,242 0.17
Banque Cantonale Vaudoise CH CHF 105 58,936 0.17
St James's Place GB GBP 4,236 57,326 0.17
Novae Group GB GBP 4,389 53,455 0.16
KBC Ancora BE EUR 1,203 43,444 0.13

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

ICAP GB GBP 6,795 41,946 0.12
IG Group Holdings GB GBP 3,680 39,008 0.11
Banca Generali IT EUR 1,344 37,682 0.11
Sanne Group GB GBP 8,720 37,557 0.11
Henderson Group GB GBP 9,116 36,721 0.11
GAM Holding CH CHF 2,129 35,427 0.10
Aurelius DE EUR 827 33,541 0.10
Safestore Holdings GB GBP 4,841 22,107 0.06
Foxtons Group GB GBP 7,587 21,289 0.06
ISARIA Wohnbau DE EUR 4,898 20,328 0.06
Intu Properties GB GBP 3,713 18,028 0.05
mutares DE EUR 987 17,623 0.05
Rathbone Brothers GB GBP 502 15,888 0.05
LXB Retail Properties GB GBP 10,924 14,100 0.04
UBM Realitaetenentwicklung AT EUR 307 10,615 0.03
Marwyn Management Partners GB GBP 8,645 379 0.00

    9,517,593 27.68

Closed Ended Fund   
Greencoat UK Wind Funds GB GBP 24,872 38,995 0.11
Oakley Capital Investments Fund BM GBP 19,169 38,594 0.11
Marwyn Value Investors GB GBP 2,314 7,076 0.02

    84,665 0.25

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 24,344 158,162 0.46
Red Electrica ES EUR 1,050 84,204 0.24
Helius Energy* GB GBP 40,113 2,392 0.01

    244,758 0.71

Information Technology   
Amadeus IT Holding ES EUR 7,362 285,365 0.83

    285,365 0.83

Consumer Discretionary   
Industria de Diseno Textil ES EUR 1,658 56,545 0.16

    56,545 0.16

Telecommunication Services   
Telefonica ES EUR 18,359 220,863 0.64

    220,863 0.64

Financials   
Banco Santander ES EUR 46,940 239,392 0.70
BBVA ES EUR 27,931 218,977 0.64
Banco Santander Rts 03/11/2015 ES EUR 44,587 2,229 0.01

    460,598 1.34

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 73,751 15,521 0.05
Sphere Minerals* AU AUD 397 0 0.00
Rock Well Petroleum Placing* CA USD 24,171 0 0.00

    15,521 0.05

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 16,776 0 0.00

    0 0.00

Materials   
Copper* AU AUD 24,055 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 1,614,860 2,266 0.01
Silverdell* GB GBP 83,684 1 0.00

    2,267 0.01

Information Technology   
Cambridge Broadband (Pref'd)* GB GBP 1,345 7,742 0.02
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 2,124 1,831 0.01
Cambridge Broadband Networks (Pref'd)* GB USD 867 786 0.00
Mathengine* GB GBP 887 0 0.00

    10,359 0.03

Consumer Discretionary   
Westwing Home & Living* DE EUR 10 50,905 0.15
Spotify Technology* SE USD 18 26,815 0.08
WG Limited* CA CAD 1,596 1,608 0.00
Zip Wireless Wts* GB GBP 442 1,449 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 491,675 4 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 429 0 0.00

    80,781 0.23
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% Net 
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Consumer Staples   
McBride (B) GB GBP 355,629 499 0.00

    499 0.00

Healthcare   
TMO Renewables* GB GBP 7,076 0 0.00

    0 0.00

Financials   
Big Foot* DE EUR 1 28,221 0.08

    28,221 0.08

Closed Ended Fund   
Loudwater Trust* GB GBP 18,199 26 0.00

    26 0.00

Fractions 2 0.00

Total Investments (Cost EUR 26,339,576) 34,234,468 99.55

34 234 468 00
1  

   
  

 

Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought NOK Sold EUR at 9.41931 27/11/2015  12,164 100 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  45,776 11 0.00
Bought SEK Sold EUR at 9.34421 27/11/2015  224,121 (566) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  143,226 (647) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  54,380 (867) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  78,900 (870) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  635,293 (18,869) (0.05)

    (21,708) (0.06)

Other Assets and Liabilities 175,633 0.50

Net Assets 34,388,393 100.00

34 388 393 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
UK GB 30.38
France FR 13.66
Germany DE 13.33
Switzerland CH 12.10
Ireland IE 7.85
Netherlands NL 5.44
Spain ES 3.68
Sweden SE 2.40
Denmark DK 1.99
Norway NO 1.78
Italy IT 1.78
USA US 1.44
Finland FI 1.38
Luxembourg LU 0.56
Belgium BE 0.45
South Africa ZA 0.28
Australia AU 0.26
Austria AT 0.20
Cyprus CY 0.19
Canada CA 0.14
Gibraltar GI 0.12
Bermuda BM 0.11
Nigeria NG 0.02
Turkey TR 0.00
Cash and other net assets  0.45
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 35,135 837,998 0.62
BG Group GB GBP 53,371 767,513 0.57
Total FR EUR 17,235 760,840 0.56
Royal Dutch Shell (A) (UK) NL GBP 31,953 757,625 0.56
Royal Dutch Shell (A) NL EUR 21,021 500,935 0.37
John Wood Group GB GBP 41,211 345,179 0.26
Statoil NO NOK 17,735 258,728 0.19
Baker Hughes US USD 4,859 233,948 0.17
Cimarex Energy US USD 1,362 145,732 0.11
Rowan Companies (A) US USD 7,690 134,819 0.10
Diamondback Energy US USD 1,932 131,403 0.10
Anadarko Petroleum US USD 1,627 99,196 0.07
Amec Foster Wheeler GB GBP 9,847 98,229 0.07
Concho Resources US USD 893 93,963 0.07
US Silica Holdings US USD 5,668 90,683 0.07
Suncor Energy CA CAD 3,239 87,336 0.06
Schlumberger US USD 1,211 85,998 0.06
ConocoPhillips US USD 1,657 80,771 0.06
Halliburton US USD 2,064 72,039 0.05
TGS Nopec Geophysical NO NOK 2,943 52,805 0.04
Helmerich & Payne US USD 951 48,151 0.04
China Petroleum & Chemical (H) CN HKD 55,758 36,434 0.03
Savannah Petroleum GB GBP 71,187 28,964 0.02
Det Norske Oljeselskap NO NOK 4,831 26,984 0.02
Cairn Energy GB GBP 12,782 26,900 0.02
Aker Solutions NO NOK 7,243 26,378 0.02
Ophir Energy GB GBP 19,218 25,871 0.02
CNOOC CN HKD 21,800 22,266 0.02
NexGen Energy CA CAD 36,645 18,069 0.01
Newfield Exploration US USD 480 17,655 0.01
Koninklijke Vopak NL EUR 478 17,474 0.01
Amerisur Resources GB GBP 39,792 15,632 0.01
Faroe Petroleum GB GBP 15,240 15,395 0.01
Ichor Coal ZA EUR 4,959 15,144 0.01
Oil Search AU AUD 2,973 15,097 0.01
Lekoil NG GBP 38,309 14,915 0.01
Japan Petroleum Exploration JP JPY 541 14,751 0.01
Parkmead Group GB GBP 10,403 13,282 0.01
Reliance Industries IN INR 846 11,084 0.01
Coal India IN INR 1,742 7,705 0.01
PTT TH THB 656 4,582 0.00
Oil & Natural Gas IN INR 1,160 3,962 0.00

    6,062,435 4.49

Utilities   
National Grid GB GBP 34,244 444,317 0.33
Engie FR EUR 18,638 297,375 0.22
Snam IT EUR 62,787 295,728 0.22
Fortum FI EUR 17,157 234,193 0.17
Centrica GB GBP 54,961 174,345 0.13
SSE GB GBP 6,540 139,007 0.10
Electricite de France FR EUR 7,694 130,302 0.10
CMS Energy US USD 3,905 128,354 0.10
Fulcrum Utility Services GB GBP 140,518 33,762 0.03
Power Grid (India) IN INR 15,101 26,893 0.02
Electric Power Development JP JPY 718 21,515 0.02
Guangdong Investment HK HKD 15,336 19,608 0.01
Power Assets Holdings HK HKD 2,141 19,358 0.01
CT Environmental Group CN HKD 53,885 17,363 0.01
Cheung Kong Infrastructure Holdings HK HKD 1,749 14,751 0.01
SIIC Environment Holdings SG SGD 17,464 9,595 0.01
Huaneng Renewables (H) CN HKD 30,159 8,524 0.01
Huadian Power International (H) CN HKD 11,715 7,796 0.01
ENN Energy Holdings CN HKD 1,301 6,784 0.01
China Gas Holdings HK HKD 4,616 6,673 0.00
China Resources Power Holdings HK HKD 2,836 5,838 0.00
China Longyuan Power Group (H) CN HKD 3,485 2,898 0.00
Modern Water GB GBP 19,640 2,618 0.00
eRex JP JPY 49 433 0.00

    2,048,030 1.52

Materials   
Air Liquide FR EUR 3,621 426,925 0.32
BASF DE EUR 5,141 383,180 0.28
Fuchs Petrolub DE EUR 7,991 300,993 0.22
Glencore CH GBP 182,274 287,697 0.21
Johnson Matthey GB GBP 6,478 234,943 0.17
Eastman Chemical US USD 3,184 206,554 0.15
Monsanto US USD 2,365 200,179 0.15
Martin Marietta Materials US USD 1,288 180,707 0.13
Mosaic US USD 5,791 178,096 0.13
Vulcan Materials US USD 1,998 175,822 0.13
Toray Industries JP JPY 19,788 157,099 0.12
BHP Billiton (UK) AU GBP 10,708 156,312 0.12
Methanex CA USD 3,173 112,516 0.08
PolyOne US USD 3,438 104,774 0.08
Nissan Chemical Industries JP JPY 3,431 77,517 0.06
Sika CH CHF 25 75,221 0.06
LyondellBasell Industries (A) US USD 803 67,724 0.05
Ultratech Cement IN INR 1,301 51,902 0.04
Eagle Materials US USD 841 50,731 0.04
Praxair US USD 492 49,900 0.04
Asahi Kasei JP JPY 8,699 48,569 0.04
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Kansai Paint JP JPY 3,457 47,914 0.04
RM2 International GB GBP 67,794 44,228 0.03
LG Chemical's KR KRW 181 43,674 0.03
Linde DE EUR 274 43,196 0.03
BHP Billiton AU AUD 2,617 39,040 0.03
EI du Pont de Nemours & Co US USD 666 38,572 0.03
Mandalay Resources CA CAD 62,776 34,878 0.03
Tikkurila Oyj FI EUR 2,046 34,154 0.03
CF Industries Holdings US USD 711 33,239 0.02
Firestone Diamonds GB GBP 114,037 32,399 0.02
Daicel JP JPY 2,566 30,858 0.02
Plant Impact GB GBP 32,841 27,185 0.02
Mountain Province Diamonds CA CAD 10,013 25,660 0.02
Accsys Technologies GB GBP 19,397 18,437 0.01
Toyo Seikan Group Holdings JP JPY 990 17,419 0.01
Petra Diamonds ZA GBP 13,875 14,532 0.01
Vale (Indonesia) ID IDR 96,020 14,213 0.01
JSR JP JPY 851 12,223 0.01
Tosoh JP JPY 2,563 11,851 0.01
Rio Tinto (Australia) GB AUD 351 11,451 0.01
Siam Cement TH THB 996 11,431 0.01
Asian Paints IN INR 977 11,223 0.01
Mitsui Chemicals JP JPY 3,190 10,987 0.01
PTT Global Chemical TH THB 7,208 10,207 0.01
Almonty Industries CA CAD 31,694 10,125 0.01
Fletcher Building NZ NZD 2,110 9,668 0.01
Nitto Denko JP JPY 160 9,368 0.01
Sakata INX JP JPY 1,044 8,668 0.01
Hitachi Metals JP JPY 798 8,229 0.01
ACC IN INR 418 7,968 0.01
Okamoto Industries JP JPY 864 7,115 0.01
Grasim Industries IN INR 110 5,997 0.00
Teijin JP JPY 1,856 5,964 0.00
Hitachi Chemical JP JPY 401 5,771 0.00
Universal Cement TW TWD 8,534 5,465 0.00
JFE Holdings JP JPY 290 4,157 0.00
Nihon Parkerizing JP JPY 438 3,549 0.00
Nippon Kayaku JP JPY 329 3,123 0.00
Nippon Soda JP JPY 374 2,643 0.00
Kuriyama Holdings JP JPY 152 1,857 0.00
Daiken JP JPY 564 1,497 0.00
Nihon Nohyaku JP JPY 189 1,119 0.00
Takasago International JP JPY 46 1,100 0.00
Revelo Resources CA CAD 24,883 1,037 0.00
Oat Agrio JP JPY 75 795 0.00
Honshu Chemical Industry JP JPY 65 626 0.00

    4,252,173 3.15

Industrials   
General Electric US USD 33,681 892,137 0.66
Siemens DE EUR 9,179 839,886 0.62
Schneider Electric FR EUR 13,748 757,218 0.56
L-3 Communications Holdings US USD 5,092 587,182 0.43
Rolls-Royce Holdings GB GBP 53,444 515,501 0.38
United Parcel Service (B) US USD 5,004 470,465 0.35
Koninklijke Philips NL EUR 16,690 410,398 0.30
Deutsche Post DE EUR 14,956 404,867 0.30
Vestas Wind Systems DK DKK 7,209 382,057 0.28
Randstad Holding NL EUR 5,862 318,461 0.24
Wolseley CH GBP 5,945 318,345 0.24
Airbus Group FR EUR 4,759 301,521 0.22
NOW US USD 19,898 297,740 0.22
Adecco CH CHF 4,339 293,694 0.22
Union Pacific US USD 3,031 246,139 0.18
Dun & Bradstreet US USD 2,241 231,846 0.17
Regus LU GBP 49,281 231,348 0.17
Securitas (B) SE SEK 17,300 206,050 0.15
Zodiac Aerospace FR EUR 8,789 202,141 0.15
Jacobs Engineering Group US USD 5,477 199,411 0.15
Nielsen Holdings US USD 4,519 196,456 0.15
Atlantia IT EUR 7,500 189,009 0.14
Atlas Copco (A) SE SEK 7,848 186,767 0.14
United Technologies US USD 2,016 180,823 0.13
BAE Systems GB GBP 26,691 164,880 0.12
G4S GB GBP 47,768 162,654 0.12
AMETEK US USD 2,921 146,119 0.11
Honeywell International US USD 1,511 142,342 0.11
Danaher US USD 1,649 139,960 0.10
SGS CH CHF 80 139,174 0.10
Kone (B) FI EUR 3,480 135,244 0.10
Teledyne Technologies US USD 1,617 131,337 0.10
FTI Consulting US USD 4,082 131,087 0.10
Michael Page International GB GBP 18,567 128,892 0.10
Towers Watson & Co (A) US USD 1,114 124,975 0.09
Sandvik SE SEK 14,570 124,240 0.09
Roper Industries US USD 729 123,317 0.09
United Continental Holdings US USD 2,211 122,775 0.09
Smiths Group GB GBP 7,637 103,074 0.08
Mitsubishi Heavy Industries JP JPY 22,274 102,222 0.08
Alstom FR EUR 3,396 100,735 0.07
TOTO JP JPY 3,250 100,274 0.07
Kubota JP JPY 7,029 99,216 0.07
IHS (A) US USD 909 99,038 0.07
A.P. Moller-Maersk (B) DK DKK 73 97,316 0.07
Daikin Industries JP JPY 1,641 96,024 0.07
FedEx US USD 676 95,686 0.07
KION Group DE EUR 2,313 94,837 0.07
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Kirby US USD 1,599 94,630 0.07
Makita JP JPY 1,894 94,427 0.07
ManpowerGroup US USD 993 83,587 0.06
Advisory Board US USD 2,105 83,027 0.06
Arcadis NL EUR 3,543 81,307 0.06
Sinko Industries JP JPY 8,017 77,261 0.06
Nidec JP JPY 1,122 76,923 0.06
American Airlines Group US USD 1,746 73,938 0.05
bpost (A) BE EUR 3,232 73,602 0.05
Hub Group (A) US USD 1,972 72,450 0.05
Teleperformance FR EUR 1,011 72,299 0.05
Regenersis GB GBP 25,392 68,757 0.05
Dialight GB GBP 8,932 68,676 0.05
Porr AT EUR 2,612 64,673 0.05
Schindler Holding CH CHF 438 64,644 0.05
Meitec JP JPY 1,825 60,252 0.04
Aalberts Industries NL EUR 1,962 57,993 0.04
LISI FR EUR 2,597 57,652 0.04
SThree GB GBP 11,412 57,638 0.04
CK Hutchison Holdings HK HKD 4,539 56,558 0.04
MasTec US USD 3,670 55,680 0.04
Bunzl GB GBP 2,079 54,236 0.04
Mueller Water Products (A) US USD 6,625 53,444 0.04
Textron US USD 1,300 50,179 0.04
Equifax US USD 499 48,528 0.04
Cpl Resources IE EUR 8,117 47,882 0.04
Wienerberger AT EUR 2,783 46,651 0.03
Brenntag DE EUR 823 45,233 0.03
Lavendon Group GB GBP 19,640 41,471 0.03
CENTROTEC Sustainable DE EUR 2,457 35,707 0.03
Japan Airlines JP JPY 1,006 34,471 0.03
Amadeus Fire DE EUR 395 29,949 0.02
Spirit Airlines US USD 839 29,004 0.02
Larsen & Toubro IN INR 1,487 29,000 0.02
Gama Aviation GB GBP 6,887 28,020 0.02
Takeuchi Manufacturing JP JPY 1,574 27,020 0.02
China State Construction International Holdings HK HKD 18,417 25,400 0.02
MISUMI Group JP JPY 2,134 25,305 0.02
Toshiba JP JPY 9,389 24,093 0.02
Obayashi JP JPY 3,007 23,966 0.02
51job CN USD 773 23,715 0.02
Alliance Global Group PH PHP 63,776 22,574 0.02
Mersen FR EUR 1,281 21,886 0.02
Zalaris (A) NO NOK 5,253 20,817 0.02
Toppan Forms JP JPY 1,760 20,618 0.02
Obara Group JP JPY 517 19,671 0.01
Heliocentris Energy Solutions DE EUR 4,687 18,785 0.01
Japan Post Holdings* JP JPY 1,767 18,598 0.01
Recruit Holdings JP JPY 628 18,337 0.01
Hitachi Transport System JP JPY 1,093 17,496 0.01
Mabuchi Motor JP JPY 387 17,425 0.01
Sydney Airport AU AUD 4,074 16,959 0.01
Daifuku JP JPY 1,189 16,012 0.01
Keisei Electric Railway JP JPY 1,333 14,941 0.01
West Japan Railway JP JPY 234 14,918 0.01
Temp Holdings JP JPY 1,079 14,657 0.01
Sumitomo JP JPY 1,437 14,296 0.01
SMC (Japan) JP JPY 61 14,253 0.01
Nitta JP JPY 530 13,127 0.01
SHO-BOND Holdings JP JPY 363 13,082 0.01
East Japan Railway JP JPY 150 12,973 0.01
Deutz DE EUR 3,719 12,692 0.01
Airports of Thailand TH THB 1,664 12,592 0.01
Hoshizaki Electric JP JPY 188 12,398 0.01
Shanghai International Airport (A) CN CNY 2,836 12,300 0.01
THK JP JPY 642 11,014 0.01
Meyer Burger Technology CH CHF 1,683 10,959 0.01
Kerry Logistics Network HK HKD 8,098 10,945 0.01
Kinden JP JPY 799 9,442 0.01
Tokyu Construction JP JPY 1,323 9,176 0.01
Totetsu Kogyo JP JPY 459 9,022 0.01
Eicher Motors IN INR 33 8,173 0.01
Zhejiang Expressway (H) CN HKD 7,193 8,048 0.01
Park24 JP JPY 390 7,433 0.01
Tokyu JP JPY 993 7,323 0.01
International Container Terminal Services PH PHP 4,556 7,294 0.01
Minebea JP JPY 706 7,088 0.01
Nishimatsu Construction JP JPY 1,937 6,992 0.01
YAMABIKO JP JPY 800 6,701 0.00
McMillan Shakespeare AU AUD 819 6,649 0.00
ITOCHU JP JPY 556 6,327 0.00
Metro Performance Glass NZ NZD 6,615 6,215 0.00
JTEKT JP JPY 387 6,081 0.00
Tsubakimoto Chain JP JPY 908 6,051 0.00
Takuma JP JPY 833 5,975 0.00
Nichias JP JPY 1,019 5,844 0.00
SITC International Holdings HK HKD 11,816 5,511 0.00
Nihon Flush JP JPY 528 5,427 0.00
IJM MY MYR 7,625 5,315 0.00
DMCI Holdings PH PHP 20,985 5,050 0.00
Aida Engineering JP JPY 582 5,049 0.00
Mitsubishi Pencil JP JPY 120 4,885 0.00
Pembangunan Perumahan Persero ID IDR 17,820 4,482 0.00
Sinotruk (Hong Kong) CN HKD 11,617 4,398 0.00
Taikisha JP JPY 200 4,391 0.00
TechnoPro Holdings JP JPY 173 4,232 0.00
Gakujo JP JPY 514 4,127 0.00
Tadano JP JPY 369 4,013 0.00
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Nittoku Engineering JP JPY 435 3,620 0.00
Iino Kaiun Kaisha JP JPY 858 3,529 0.00
Shinmaywa Industries JP JPY 334 3,323 0.00
Toa JP JPY 1,571 3,243 0.00
Tocalo JP JPY 165 3,018 0.00
Yahagi Construction JP JPY 376 2,942 0.00
Jamco JP JPY 75 2,871 0.00
Toshiba Plant Systems & Services JP JPY 291 2,838 0.00
Toda JP JPY 559 2,765 0.00
Juki JP JPY 245 2,757 0.00
Brammer GB GBP 752 2,430 0.00
Oiles JP JPY 156 2,262 0.00
Sinotrans (H) CN HKD 4,032 1,995 0.00
Hisaka Works JP JPY 274 1,915 0.00
Freund JP JPY 165 1,828 0.00
SKIL Ports & Logistics GB GBP 2,489 1,519 0.00
Kokuyo JP JPY 127 1,291 0.00
Nippon Koei JP JPY 327 1,197 0.00
Trusco Nakayama JP JPY 36 1,146 0.00
Hanwa JP JPY 289 1,089 0.00
Shima Seiki Manufacturing JP JPY 75 1,023 0.00
Aeon Delight JP JPY 35 927 0.00
Career Design Center JP JPY 101 915 0.00
Creek & River JP JPY 228 864 0.00
Shinnihon JP JPY 180 776 0.00
Paragon Entertainment GB GBP 19,019 574 0.00
Sanyo Denki JP JPY 98 544 0.00
Okabe JP JPY 69 498 0.00
Maezawa Industries JP JPY 111 341 0.00
Interworks JP JPY 23 335 0.00
Hitachi Koki JP JPY 49 325 0.00
Takaoka Toko JP JPY 29 316 0.00
Sanko Gosei JP JPY 98 291 0.00
Human Holdings JP JPY 43 264 0.00
Trinity Industrial JP JPY 65 233 0.00
Will Group JP JPY 33 231 0.00
Nippon Manufacturing Service JP JPY 20 134 0.00
Jesco Holdings JP JPY 16 62 0.00
Suzumo Machinery JP JPY 3 26 0.00

    14,651,424 10.85

Information Technology   
SAP DE EUR 19,802 1,423,387 1.05
Alphabet (A) US USD 1,288 865,593 0.64
Oracle US USD 19,441 686,779 0.51
Microsoft US USD 13,339 647,678 0.48
Cisco Systems US USD 22,578 593,744 0.44
PayPAL Holdings US USD 17,307 566,150 0.42
Activision Blizzard US USD 17,512 551,409 0.41
ASML Holding NL EUR 5,986 506,513 0.38
Just Eat GB GBP 69,416 414,883 0.31
Juniper Networks US USD 12,460 357,165 0.26
Nokia FI EUR 50,982 345,146 0.26
Apple US USD 2,827 309,595 0.23
Hewlett-Packard US USD 11,907 293,785 0.22
Nvidia US USD 9,932 255,516 0.19
Nuance Communications US USD 16,476 254,162 0.19
eBay US USD 9,997 253,496 0.19
VMware (A) US USD 4,353 235,694 0.17
Check Point Software Technologies IL USD 3,013 232,492 0.17
EMC US USD 8,758 208,924 0.15
Luxoft Holding (A) CH USD 3,302 199,473 0.15
Taiwan Semiconductor Manufacturing TW TWD 50,857 194,369 0.14
Kakaku.com JP JPY 10,539 178,960 0.13
Facebook (A) US USD 1,842 172,310 0.13
TE Connectivity CH USD 2,892 169,959 0.13
MasterCard (A) US USD 1,827 165,065 0.12
Hitachi JP JPY 29,893 156,974 0.12
Samsung Electronics KR KRW 141 153,205 0.11
ANSYS US USD 1,720 148,603 0.11
Gartner US USD 1,752 144,483 0.11
Baidu ADR CN USD 850 144,278 0.11
Red Hat US USD 1,992 143,893 0.11
Electronic Arts US USD 2,160 143,285 0.11
Worldpay Group GB GBP 35,554 139,170 0.10
Syntel US USD 3,147 135,475 0.10
Broadridge Financial Solutions US USD 2,330 126,916 0.09
Aspen Technology US USD 3,173 119,637 0.09
Science Applications International US USD 2,717 113,557 0.08
Criteo ADR FR USD 3,224 111,572 0.08
Playtech GB GBP 8,861 106,421 0.08
AtoS FR EUR 1,341 97,255 0.07
United Internet DE EUR 2,041 96,458 0.07
Cognizant Technology Solutions (A) US USD 1,527 95,460 0.07
MAXIMUS US USD 1,488 92,477 0.07
Moneysupermarket.com Group GB GBP 19,545 91,643 0.07
RNTS Media NL EUR 29,532 89,983 0.07
Equiniti Group GB GBP 40,122 88,378 0.07
Auto Trader Group GB GBP 15,726 85,826 0.06
Accesso Technology Group GB GBP 7,156 82,827 0.06
Intel US USD 2,631 81,015 0.06
GrubHub US USD 3,704 78,507 0.06
NetEase ADR CN USD 598 77,991 0.06
FDM Group Holdings GB GBP 9,403 75,926 0.06
Sopra Steria Group FR EUR 704 72,836 0.05
Hamamatsu Photonics KK JP JPY 3,054 70,719 0.05
Alten FR EUR 1,496 70,607 0.05
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QUALCOMM US USD 1,291 70,217 0.05
Lam Research US USD 1,007 69,443 0.05
SPS Commerce US USD 1,056 68,819 0.05
Tencent Holdings CN HKD 4,013 68,694 0.05
Disco JP JPY 805 66,858 0.05
Descartes Systems Group CA USD 4,180 66,694 0.05
Canon JP JPY 2,428 65,919 0.05
Rocket Internet AG DE EUR 2,328 65,720 0.05
Square Enix Holdings JP JPY 2,600 63,889 0.05
Azbil JP JPY 2,765 63,449 0.05
Otsuka JP JPY 1,396 61,399 0.05
Yokogawa Electric JP JPY 5,812 59,086 0.04
Telefonaktiebolaget LM Ericsson SE SEK 6,618 58,870 0.04
Yahoo Japan JP JPY 15,113 58,159 0.04
Rohm JP JPY 1,228 55,301 0.04
Sophos Group GB GBP 15,151 54,651 0.04
Autodesk US USD 1,075 53,903 0.04
Zendesk US USD 2,692 48,604 0.04
Xilinx US USD 1,029 44,459 0.03
NAVER KR KRW 92 44,061 0.03
Sepura GB GBP 17,394 43,927 0.03
Teradata US USD 1,644 42,245 0.03
Infosys IN INR 2,673 41,970 0.03
Seiko Epson JP JPY 2,972 41,284 0.03
Visa US USD 582 41,259 0.03
Twitter US USD 1,582 41,247 0.03
Samsung Electronics Perpetual (Pref'd) KR KRW 41 39,253 0.03
Sunny Optical Technology CN HKD 17,841 37,778 0.03
Tracsis GB GBP 6,189 37,644 0.03
Keyence JP JPY 76 36,186 0.03
Trimble Navigation US USD 1,724 35,642 0.03
LinkedIn US USD 157 34,572 0.03
Global Payments US USD 241 29,981 0.02
Microsaic Systems GB GBP 69,587 28,313 0.02
Alps Electric JP JPY 991 28,015 0.02
Tata Consultancy Services IN INR 809 27,920 0.02
Rackspace Hosting US USD 1,159 27,302 0.02
Shimadzu JP JPY 1,931 27,301 0.02
Ubisense Group GB GBP 20,770 26,664 0.02
Scout24 DE EUR 850 25,929 0.02
SNP Schneider-Neureither & Partner DE EUR 1,499 25,778 0.02
Advantech TW TWD 3,938 25,617 0.02
Seeing Machines AU GBP 347,060 24,955 0.02
Mellanox Technologies IL USD 582 24,804 0.02
Cree US USD 1,079 24,654 0.02
UBISOFT Entertainment FR EUR 845 23,051 0.02
Largan Precision TW TWD 323 22,822 0.02
DeNA JP JPY 1,529 22,307 0.02
Softing DE EUR 1,890 22,244 0.02
FleetCor Technologies US USD 163 21,392 0.02
SanDisk US USD 299 21,042 0.02
Nexon JP JPY 1,655 20,894 0.02
IBEX Global Solutions US GBP 11,537 20,799 0.02
Imagination Technologies Group GB GBP 6,572 20,423 0.02
Murata Manufacturing JP JPY 152 19,759 0.01
Universal Display US USD 596 18,846 0.01
Info Edge India IN INR 1,786 18,649 0.01
Bond International Software GB GBP 13,074 18,618 0.01
First Data US USD 1,228 17,768 0.01
Horiba JP JPY 493 17,636 0.01
CommVault Systems US USD 447 16,512 0.01
ADTRAN US USD 1,151 15,906 0.01
Dexerials JP JPY 1,474 15,326 0.01
NS Solutions JP JPY 333 14,793 0.01
Chicony Electronics TW TWD 6,383 13,802 0.01
Qlik Technologies US USD 478 13,779 0.01
Iriso Electronics JP JPY 335 13,428 0.01
21Vianet Group CN USD 680 12,392 0.01
ESPEC JP JPY 1,358 11,562 0.01
Ferrotec JP JPY 1,249 11,064 0.01
Infosys ADR IN USD 658 10,840 0.01
NSD JP JPY 774 9,787 0.01
Japan Aviation Electronics Industry JP JPY 600 9,696 0.01
Nimble Storage US USD 462 9,494 0.01
InVision DE EUR 206 9,192 0.01
BroadSoft US USD 317 9,167 0.01
Ai Holdings JP JPY 365 8,086 0.01
SK Hynix KR KRW 332 8,069 0.01
Tong Hsing Electronic Industries TW TWD 3,421 7,859 0.01
Alibaba Group Holding ADR CN USD 103 7,847 0.01
Digital Garage JP JPY 553 7,842 0.01
Siix JP JPY 273 6,996 0.01
Hitachi Maxell JP JPY 445 6,945 0.01
Obic JP JPY 128 6,129 0.00
Autohome ADR CN USD 177 5,824 0.00
Nomura Research Institute JP JPY 157 5,821 0.00
Citrix Systems US USD 70 5,265 0.00
F@N Communications JP JPY 787 5,120 0.00
Ultratech US USD 350 5,002 0.00
PhotonStar LED Group GB GBP 109,394 4,796 0.00
Gurunavi JP JPY 261 4,330 0.00
SMK JP JPY 848 3,942 0.00
Redington India IN INR 2,062 3,394 0.00
Optex JP JPY 194 3,343 0.00
TPK Holding TW TWD 1,187 2,676 0.00
RS Technologies JP JPY 144 2,617 0.00
Hitachi Kokusai Electric JP JPY 196 2,468 0.00
Yaskawa Electric JP JPY 205 2,216 0.00
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CAC Holdings JP JPY 288 2,143 0.00
CONEXIO JP JPY 230 2,104 0.00
Capcom JP JPY 92 1,769 0.00
Eizo JP JPY 75 1,588 0.00
Osaki Electric JP JPY 327 1,523 0.00
Bengo4.com JP JPY 94 1,521 0.00
Tera Probe JP JPY 119 1,046 0.00
Mutoh Holdings JP JPY 426 960 0.00
Yamaichi Electronics JP JPY 92 739 0.00
Infocom JP JPY 75 593 0.00
Fujitsu Frontech JP JPY 29 347 0.00
OI Electric JP JPY 98 300 0.00
Shibaura Electronics JP JPY 16 212 0.00
VINX JP JPY 13 79 0.00
Istyle JP JPY 10 78 0.00
Kyowa Electronic Instruments JP JPY 20 66 0.00
Itokuro JP JPY 3 49 0.00
SEMITEC JP JPY 3 32 0.00
Bodaclick* ES EUR 7,269 0 0.00

    15,980,785 11.83

Consumer Discretionary   
WPP GB GBP 47,228 966,086 0.72
RELX GB EUR 56,399 877,002 0.65
Daimler DE EUR 10,086 796,465 0.59
Publicis Groupe FR EUR 12,061 712,331 0.53
Volkswagen AG Perpetual (Pref'd) DE EUR 6,438 703,619 0.52
Hennes & Mauritz (B) SE SEK 17,075 605,541 0.45
Kering FR EUR 3,529 594,866 0.44
Relx Group GB GBP 26,538 432,644 0.32
Comcast US USD 6,291 361,243 0.27
H&R Block US USD 10,286 349,449 0.26
Fiat Chrysler Automobiles GB EUR 24,318 326,347 0.24
Priceline Group US USD 242 321,337 0.24
Dollar General US USD 4,851 299,934 0.22
Omnicom Group US USD 3,937 269,018 0.20
Cable One US USD 675 265,708 0.20
TripAdvisor US USD 3,432 261,002 0.19
Best Buy US USD 7,087 224,565 0.17
Carnival US GBP 4,284 217,421 0.16
Honda Motor JP JPY 6,755 203,204 0.15
Denso JP JPY 4,636 195,941 0.15
Charter Communications (A) US USD 1,114 194,605 0.14
Mattel US USD 8,621 193,619 0.14
Swatch Group CH CHF 475 169,005 0.13
ASOS GB GBP 3,657 167,315 0.12
Rightmove GB GBP 3,048 164,143 0.12
Time Warner US USD 2,238 153,570 0.11
TEGNA US USD 6,048 148,404 0.11
Rinnai JP JPY 2,057 148,274 0.11
Swatch Group (Reg'd) CH CHF 2,252 148,084 0.11
Amazon.com US USD 259 148,002 0.11
Kingfisher GB GBP 29,605 146,662 0.11
Staples US USD 12,022 141,492 0.10
TJX US USD 2,106 141,122 0.10
Sony JP JPY 5,271 136,453 0.10
Panera Bread (A) US USD 831 134,523 0.10
Home Depot US USD 1,150 130,046 0.10
Sodexo FR EUR 1,523 123,279 0.09
Bridgestone JP JPY 3,689 123,069 0.09
4imprint Group GB GBP 6,669 121,167 0.09
Graham Holdings (B) US USD 235 119,437 0.09
Pearson GB GBP 9,412 113,762 0.08
LVMH Moet Hennessy Louis Vuitton FR EUR 658 111,633 0.08
Walt Disney US USD 1,054 109,538 0.08
Ted Baker GB GBP 2,521 107,057 0.08
Toyota Motor JP JPY 1,911 106,580 0.08
Yum! Brands US USD 1,646 106,162 0.08
Travelport Worldwide GB USD 8,471 104,610 0.08
Tiffany & Co US USD 1,391 104,333 0.08
General Motors US USD 3,250 103,507 0.08
Garmin CH USD 3,087 99,317 0.07
Paddy Power IE EUR 931 97,895 0.07
Luxottica Group IT EUR 1,479 94,304 0.07
Yamaha Motor JP JPY 4,542 92,789 0.07
Byggmax Group AB SE SEK 11,841 87,515 0.06
LKQ US USD 3,208 86,825 0.06
Starbucks US USD 1,516 86,606 0.06
Rezidor Hotel Group BE SEK 22,048 85,416 0.06
Darty GB GBP 61,673 85,230 0.06
Bwin Party Digital Entertainment GI GBP 52,863 82,994 0.06
Restaurant Group GB GBP 8,113 81,613 0.06
Naspers ZA ZAR 608 81,000 0.06
Johnson Controls US USD 1,945 80,026 0.06
Interpublic Group of Companies US USD 3,838 79,990 0.06
Yoox Net-A-Porter Group IT EUR 2,438 75,215 0.06
Suzuki Motor JP JPY 2,496 74,384 0.06
Isuzu Motors JP JPY 6,583 69,963 0.05
Haier Electronics Group HK HKD 38,762 68,129 0.05
Card Factory GB GBP 13,317 67,394 0.05
Hornbach Baumarkt DE EUR 2,037 66,210 0.05
NVR US USD 43 64,344 0.05
Techtronic Industries HK HKD 19,127 63,593 0.05
GFK DE EUR 1,877 62,944 0.05
Takkt DE EUR 3,520 59,453 0.04
Sekisui House JP JPY 3,811 57,709 0.04
Steinhoff International Holdings ZA ZAR 10,077 56,088 0.04
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L Brands US USD 609 53,236 0.04
Aramark US USD 1,905 52,987 0.04
Williams-Sonoma US USD 774 52,253 0.04
Mazda Motor JP JPY 2,843 50,845 0.04
Schibsted (B) NO NOK 1,638 46,502 0.03
BJ's Restaurants US USD 1,159 45,116 0.03
Burberry Group GB GBP 2,370 44,149 0.03
Leoni DE EUR 1,124 41,716 0.03
Ralph Lauren US USD 409 41,298 0.03
New Oriental Education & Technology Group ADR CN USD 1,651 40,986 0.03
Nitori Holdings JP JPY 562 39,846 0.03
Rakuten JP JPY 3,141 39,594 0.03
Marui Group JP JPY 3,344 39,297 0.03
Samsonite International US HKD 14,013 37,602 0.03
Seiko Holdings JP JPY 6,240 36,980 0.03
Vipshop Holdings ADR CN USD 1,946 36,426 0.03
Fast Retailing JP JPY 101 33,412 0.02
Panasonic JP JPY 3,101 33,150 0.02
Spin Master CA CAD 2,178 32,817 0.02
Compagnie Financière Richemont (A) CH CHF 420 32,775 0.02
Shenzhou International Group Holdings CN HKD 7,289 32,624 0.02
Toyo Tire & Rubber JP JPY 1,689 32,341 0.02
Zojirushi JP JPY 2,480 32,104 0.02
Delphi Automotive GB USD 414 31,368 0.02
Fuji Heavy Industries JP JPY 880 30,966 0.02
JD.com CN USD 1,175 29,569 0.02
Cairn Homes IE EUR 28,330 28,614 0.02
Valeo (A) FR EUR 195 27,376 0.02
Jubilant Foodworks IN INR 1,308 26,497 0.02
Toho JP JPY 1,116 26,404 0.02
Asics JP JPY 1,039 26,120 0.02
Sumitomo Electric Industries JP JPY 2,101 26,105 0.02
Midea Group CN CNY 6,338 25,476 0.02
Surteco DE EUR 1,403 24,897 0.02
Makalot Industrial TW TWD 3,424 23,677 0.02
Nifco JP JPY 674 23,648 0.02
Lotto24 DE EUR 6,431 23,639 0.02
Brunello Cucinelli IT EUR 1,387 22,848 0.02
Woolworths Holdings (South Africa) ZA ZAR 3,358 22,622 0.02
Maruti Suzuki India IN INR 362 22,254 0.02
HIS JP JPY 713 21,792 0.02
United Arrows JP JPY 537 21,026 0.02
J Front Retailing JP JPY 1,400 20,913 0.02
Unipres JP JPY 965 19,953 0.01
Stanley Gibbons Group GB GBP 13,413 19,948 0.01
Eclat Textile TW TWD 1,459 19,491 0.01
Fujita Kanko JP JPY 5,483 19,194 0.01
Ryohin Keikaku JP JPY 103 18,783 0.01
Merlin Entertainments GB GBP 3,184 18,527 0.01
Toyota Industries JP JPY 361 17,272 0.01
Mothercare GB GBP 5,175 17,188 0.01
Brilliance China Automotive Holdings HK HKD 13,504 17,034 0.01
Taylor Wimpey GB GBP 5,993 16,648 0.01
Matahari Department Store ID IDR 14,920 16,321 0.01
Don Quijote Holdings JP JPY 481 16,097 0.01
Poundland Group GB GBP 4,159 16,048 0.01
Sky GB GBP 1,043 16,033 0.01
Sands China CN HKD 4,879 16,013 0.01
Tata Motors IN INR 2,833 15,079 0.01
TASAKI & Co JP JPY 979 15,065 0.01
Ocado Group GB GBP 2,841 15,018 0.01
Fuyao Glass Industry Group (H) CN HKD 7,117 13,836 0.01
Service Corp International (US) US USD 538 13,789 0.01
Mitsuba JP JPY 942 13,477 0.01
Giant Manufacturing TW TWD 1,894 12,961 0.01
Piolax JP JPY 245 11,795 0.01
SES LU EUR 432 11,613 0.01
Yonex JP JPY 468 10,784 0.01
Casio Computer JP JPY 597 10,227 0.01
H2O Retailing JP JPY 559 9,878 0.01
Haseko JP JPY 1,056 9,776 0.01
Fulgent Sun International Holding TW TWD 6,478 9,762 0.01
Man Wah Holdings HK HKD 9,016 9,362 0.01
Izumi JP JPY 276 9,328 0.01
Septeni Holdings JP JPY 429 7,223 0.01
Tohokushinsha Film JP JPY 1,086 6,967 0.01
Nippon Television Holdings JP JPY 429 6,748 0.00
Vivendi FR EUR 303 6,647 0.00
Start Today JP JPY 218 6,629 0.00
Laox JP JPY 2,554 6,503 0.00
Kyoritsu Maintenance JP JPY 98 6,091 0.00
Regina Miracle International Holdings HK HKD 7,257 5,988 0.00
Grupo Televisa MX MXN 1,082 5,757 0.00
Descente JP JPY 490 5,710 0.00
Mitsubishi Motors JP JPY 674 5,427 0.00
NGK Spark Plug JP JPY 215 4,769 0.00
Bandai Namco Holdings JP JPY 209 4,660 0.00
ASKUL JP JPY 131 4,378 0.00
Resorttrust JP JPY 168 3,931 0.00
Syuppin JP JPY 488 3,825 0.00
Yume No Machi Souzou Iinkai JP JPY 514 3,646 0.00
Nissan Motor JP JPY 370 3,488 0.00
Scroll JP JPY 1,025 3,382 0.00
PC Depot JP JPY 502 3,331 0.00
Fuji JP JPY 181 3,095 0.00
Doshisha JP JPY 173 2,888 0.00
Stanley Electric JP JPY 158 2,750 0.00
Daikyonishikawa JP JPY 56 2,680 0.00
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Komehyo JP JPY 149 2,641 0.00
Taiho Kogyo JP JPY 239 2,510 0.00
Seiren JP JPY 219 2,348 0.00
Pressance JP JPY 58 2,103 0.00
Sac's Bar Holdings JP JPY 137 1,984 0.00
Pal JP JPY 95 1,934 0.00
VT Holdings JP JPY 337 1,894 0.00
Universal Entertainment JP JPY 109 1,804 0.00
Ride On Express JP JPY 181 1,756 0.00
DA Consortium JP JPY 416 1,479 0.00
Samantha Thavasa Japan JP JPY 223 1,466 0.00
IID JP JPY 121 1,289 0.00
Nippon Seiki JP JPY 65 1,235 0.00
ESCRIT JP JPY 150 1,035 0.00
Suminoe Textile JP JPY 360 936 0.00
Accordia Golf JP JPY 79 654 0.00
Shirohato JP JPY 162 642 0.00
Cross Marketing Group JP JPY 190 639 0.00
GMO AD Partners JP JPY 154 528 0.00
IREP JP JPY 213 430 0.00
Tigers Polymer JP JPY 69 377 0.00
Nihon Tokushu Toryo JP JPY 7 52 0.00

    16,946,538 12.55

Consumer Staples   
British American Tobacco GB GBP 21,284 1,152,492 0.85
Danone FR EUR 17,150 1,087,458 0.81
Philip Morris International US USD 9,114 739,001 0.55
Nestle CH CHF 9,210 640,251 0.47
L'Oreal FR EUR 3,513 583,312 0.43
Molson Coors Brewing (B) US USD 6,282 503,421 0.37
Diageo GB GBP 17,825 469,796 0.35
Reckitt Benckiser Group GB GBP 5,010 445,908 0.33
Imperial Tobacco Group GB GBP 8,236 404,318 0.30
Procter & Gamble US USD 5,594 390,246 0.29
Kellogg US USD 6,023 388,537 0.29
Kraft Heinz US USD 4,806 342,806 0.25
Unilever (CVA) GB EUR 7,794 320,486 0.24
Tesco GB GBP 123,319 317,139 0.23
CVS Health US USD 3,314 297,412 0.22
Chocoladefabriken Lindt & Sprungli CH CHF 53 294,142 0.22
General Mills US USD 4,838 256,776 0.19
Estee Lauder (A) US USD 3,117 228,962 0.17
SABMiller GB GBP 3,818 213,974 0.16
WM Morrison Supermarkets GB GBP 88,095 208,261 0.15
Altria Group US USD 3,678 203,401 0.15
Heineken NL EUR 2,399 199,435 0.15
Anheuser-Busch ADR BE USD 1,764 191,952 0.14
Henkel AG & Co Perpetual (Pref'd) DE EUR 1,566 154,608 0.11
Seven & I Holdings JP JPY 3,567 147,278 0.11
PepsiCo US USD 1,505 140,746 0.10
Carrefour FR EUR 4,397 130,444 0.10
Beiersdorf DE EUR 1,506 130,162 0.10
Unilever GB GBP 2,766 112,281 0.08
Koninklijke Ahold NL EUR 5,932 109,857 0.08
Carlsberg (B) DK DKK 1,399 104,272 0.08
Kao JP JPY 2,067 96,525 0.07
Booker Group GB GBP 36,678 95,765 0.07
Colgate-Palmolive US USD 1,503 91,555 0.07
McBride GB GBP 38,381 86,561 0.06
China Mengniu Dairy CN HKD 47,210 83,097 0.06
Wal-Mart Stores US USD 1,526 80,020 0.06
Japan Tobacco JP JPY 2,232 70,283 0.05
Mondelez International (A) US USD 1,614 68,188 0.05
Suedzucker DE EUR 3,447 58,559 0.04
ITC IN INR 11,409 52,795 0.04
LG Household & Health Care KR KRW 43 31,999 0.02
Matsumotokiyoshi Holdings JP JPY 766 29,821 0.02
Mead Johnson Nutrition (A) US USD 390 29,010 0.02
Hanjaya Mandala Sampoerna ID IDR 4,459 27,174 0.02
Uni-President Enterprises TW TWD 16,345 25,084 0.02
Raisio FI EUR 5,703 24,466 0.02
Tsuruha Holdings JP JPY 299 21,558 0.02
Gudang Garam ID IDR 6,933 19,710 0.01
Universal Robina PH PHP 4,352 16,941 0.01
AVI ZA ZAR 2,871 16,620 0.01
Sakata Seed JP JPY 777 14,942 0.01
Kikkoman JP JPY 521 14,861 0.01
Yaoko JP JPY 403 14,768 0.01
Ajinomoto JP JPY 706 14,302 0.01
President Chain Store TW TWD 2,188 13,185 0.01
Fomento Economico Mexicano ADR MX USD 139 12,458 0.01
AmBev (A) BR BRL 2,600 11,683 0.01
Wesfarmers AU AUD 416 10,584 0.01
China Resources Beer Holdings HK HKD 5,579 9,570 0.01
Asahi Group Holdings JP JPY 315 8,835 0.01
Brown-Forman US USD 90 8,729 0.01
Fomento Economico Mexicano MX MXN 838 7,452 0.01
Vietnam Dairy Products VN VND 1,211 5,804 0.00
Robinsons Retail Holdings PH PHP 3,868 5,773 0.00
Megmilk Snow Brand JP JPY 301 5,689 0.00
United Spirits IN INR 123 5,349 0.00
Takara Holdings JP JPY 817 5,339 0.00
Lion JP JPY 589 5,165 0.00
Kotobuki Spirits JP JPY 152 4,827 0.00
Ezaki Glico JP JPY 101 4,365 0.00
First Resources SG SGD 3,516 4,273 0.00



Fidelity 

Funds Fidelity Sélection Internationale 4  - continued

Schedule of Investments as at 31 October 2015 

115

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Sagami Rubber Industries JP JPY 441 3,546 0.00
Kusuri No Aoki JP JPY 70 3,013 0.00
Pigeon JP JPY 117 2,989 0.00
Carabao Group TH THB 1,959 1,941 0.00
Yamaya JP JPY 68 1,276 0.00
Kweichow Moutai (A) CN CNY 29 897 0.00
Valor Holdings JP JPY 15 316 0.00

    12,136,796 8.99

Healthcare   
Sanofi FR EUR 19,478 1,789,051 1.32
Bayer DE EUR 11,682 1,417,572 1.05
Roche Holding CH CHF 5,480 1,352,128 1.00
Novartis CH CHF 12,277 1,014,373 0.75
GlaxoSmithKline GB GBP 44,129 869,885 0.64
Smith & Nephew GB GBP 51,400 800,475 0.59
Pfizer US USD 22,425 692,781 0.51
Novo Nordisk (B) DK DKK 12,730 614,936 0.46
Express Scripts Holding US USD 6,723 532,443 0.39
Allergan US USD 1,787 504,748 0.37
AstraZeneca GB GBP 7,641 444,956 0.33
Fresenius Medical Care AG & Co DE EUR 5,130 420,080 0.31
Roche Holding (B) CH CHF 1,648 409,946 0.30
Johnson & Johnson US USD 2,954 273,126 0.20
Fresenius SE & Co DE EUR 3,966 264,710 0.20
CR Bard US USD 1,448 245,509 0.18
Celgene US USD 2,163 241,345 0.18
Merck DE EUR 2,602 231,111 0.17
Coloplast (B) DK DKK 3,302 215,429 0.16
Jazz Pharmaceuticals IE USD 1,577 196,701 0.15
PerkinElmer US USD 4,140 194,473 0.14
Mylan US USD 4,630 185,214 0.14
Quest Diagnostics US USD 2,988 184,694 0.14
Alexion Pharmaceuticals US USD 1,091 174,634 0.13
Sartorius Stedim Biotech (H) FR EUR 466 149,678 0.11
Team Health Holdings US USD 2,746 149,542 0.11
Cigna US USD 1,174 144,243 0.11
Shionogi & Co JP JPY 3,795 141,621 0.10
VCA US USD 2,813 140,239 0.10
Alere US USD 3,125 131,732 0.10
Centene US USD 2,317 126,417 0.09
Eurofins Scientific LU EUR 378 124,332 0.09
Envision Healthcare Holdings US USD 4,787 120,853 0.09
Amgen US USD 830 120,230 0.09
Shire IE GBP 1,737 120,007 0.09
Zimmer Biomet Holdings US USD 1,179 111,422 0.08
Ion Beam Applications BE EUR 3,110 100,908 0.07
CompuGroup Medical DE EUR 3,391 90,877 0.07
Sysmex JP JPY 1,567 81,555 0.06
Anthem US USD 634 80,940 0.06
Clinigen Group GB GBP 9,114 80,745 0.06
CSL AU AUD 1,264 76,553 0.06
Sun Pharmaceutical Industries IN INR 5,922 72,839 0.05
Medtronic IE USD 1,027 69,036 0.05
Nippon Shinyaku JP JPY 1,936 68,834 0.05
Nexus DE EUR 4,104 67,144 0.05
Abbott Laboratories US USD 1,530 62,611 0.05
Quantum Pharmaceutical GB GBP 38,660 59,121 0.04
AbbVie US USD 888 48,413 0.04
Thermo Fisher Scientific US USD 367 43,861 0.03
Nihon Kohden JP JPY 2,347 41,568 0.03
Ramsay Health Care AU AUD 961 38,510 0.03
Ablynx BE EUR 3,129 37,548 0.03
Genmab DK DKK 411 36,825 0.03
BioMarin Pharmaceutical US USD 346 36,621 0.03
Cardinal Health US USD 486 36,545 0.03
Ono Pharmaceutical JP JPY 286 35,652 0.03
Essilor International FR EUR 296 35,433 0.03
Ambu (B) DK DKK 1,406 34,675 0.03
Cooper US USD 239 32,914 0.02
Avacta Group GB GBP 1,670,912 31,531 0.02
Santen Pharmaceutical JP JPY 2,533 31,270 0.02
Asahi Intecc JP JPY 884 31,060 0.02
Craneware GB GBP 3,127 31,035 0.02
Verona Pharma GB GBP 740,548 30,910 0.02
Illumina US USD 214 27,937 0.02
China Biologic Products CN USD 265 27,146 0.02
Endo International IE USD 469 26,029 0.02
Biogen Idec US USD 95 25,006 0.02
Quintiles Transnational Holdings US USD 413 24,083 0.02
Fisher & Paykel Healthcare NZ NZD 4,897 23,394 0.02
St Jude Medical US USD 403 23,377 0.02
Sinclair IS Pharma GB GBP 39,929 21,988 0.02
CSPC Pharmaceutical Group CN HKD 25,589 21,656 0.02
Chugai Pharmaceutical JP JPY 693 20,292 0.02
Cipla (India) IN INR 2,106 20,109 0.01
Dr Reddy's Laboratories IN INR 334 19,767 0.01
Eiken Chemical JP JPY 1,229 19,584 0.01
Ryman Healthcare NZ NZD 3,977 19,270 0.01
Electrical Geodesics* US GBP 23,291 18,381 0.01
Gilead Sciences US USD 169 16,724 0.01
Lombard Medical GB USD 5,221 15,778 0.01
Mettler-Toledo International US USD 51 14,509 0.01
Perrigo IE USD 90 12,921 0.01
Indivior GB GBP 4,155 11,985 0.01
Raffles Medical Group SG SGD 4,272 11,893 0.01
Shanghai Fosun Pharmaceutical Group (H) CN HKD 4,027 11,887 0.01
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Edwards Lifesciences US USD 78 11,026 0.01
Greencross AU AUD 2,586 10,435 0.01
ASKA Pharmaceutical JP JPY 908 9,896 0.01
Bristol-Myers Squibb US USD 161 9,775 0.01
GN Store Nord DK DKK 579 9,598 0.01
Kalbe Farma ID IDR 96,703 9,144 0.01
Hikma Pharmaceuticals JO GBP 294 8,931 0.01
Regeneron Pharmaceuticals US USD 17 8,606 0.01
Charles River Laboratories International US USD 141 8,401 0.01
UMN Pharma JP JPY 677 8,398 0.01
Kaken Pharmaceutical JP JPY 131 8,217 0.01
Tong Ren Tang Technologies (H) CN HKD 5,357 7,603 0.01
MEDNAX US USD 115 7,406 0.01
Mallinckrodt US USD 93 5,767 0.00
M3 JP JPY 290 5,106 0.00
Endologix US USD 640 4,921 0.00
Chimerix US USD 130 4,636 0.00
Intercept Pharmaceuticals US USD 30 4,187 0.00
GenMark Diagnostics US USD 594 3,514 0.00
Lee's Pharmaceutical Holdings HK HKD 2,942 3,452 0.00
Nanosonics AU AUD 2,982 3,084 0.00
ImpediMed AU AUD 4,377 2,852 0.00
Adamas Pharmaceuticals US USD 204 2,693 0.00
OvaScience US USD 225 2,689 0.00
Phoenix Healthcare Group CN HKD 1,754 2,415 0.00
Isis Pharmaceuticals US USD 50 2,179 0.00
Orexigen Therapeutics US USD 800 2,093 0.00
Revance Therapeutics US USD 60 2,013 0.00
Nagaileben JP JPY 123 1,908 0.00
Derma Sciences US USD 423 1,901 0.00
Otonomy US USD 90 1,716 0.00
Tempo Scan Pacific ID IDR 14,897 1,678 0.00
Organovo Holdings US USD 509 1,403 0.00
Adaptimmune Therapeutics GB USD 118 1,137 0.00
Japan Medical Dynamic Marketing JP JPY 213 1,022 0.00
CYBERDYNE JP JPY 65 727 0.00
Seed JP JPY 49 466 0.00
Seikagaku JP JPY 26 306 0.00

    16,991,187 12.58

Telecommunication Services   
Verizon Communications US USD 9,150 387,995 0.29
SoftBank JP JPY 5,218 265,390 0.20
Swisscom CH CHF 442 207,157 0.15
China Mobile HK HKD 8,859 96,710 0.07
Nippon Telegraph & Telephone JP JPY 2,746 91,694 0.07
Sunrise Communications Group CH CHF 1,369 67,979 0.05
KDDI JP JPY 1,928 42,497 0.03
AT&T US USD 1,162 35,589 0.03
SBA Communications (A) US USD 325 34,987 0.03
Vodafone Group GB GBP 11,141 33,490 0.02
Deutsche Telekom DE EUR 1,700 28,916 0.02
Far EasTone Telecommunications TW TWD 12,165 23,922 0.02
Orange FR EUR 1,374 22,035 0.02
SK Telecom KR KRW 110 21,128 0.02
Singapore Telecommunications SG SGD 7,842 20,198 0.01
Telstra AU AUD 5,770 20,134 0.01
HKT Trust and HKT HK HKD 16,849 18,268 0.01
BT Group GB GBP 2,729 17,806 0.01
NTT DoCoMo JP JPY 953 16,911 0.01
Inmarsat GB GBP 1,194 16,495 0.01
Telecom (Italia) IT EUR 11,328 14,375 0.01
T-Mobile US US USD 310 10,636 0.01
Koninklijke KPN NL EUR 3,112 10,393 0.01
Spark New Zealand NZ NZD 4,095 8,450 0.01
America Movil MX MXN 9,593 7,685 0.01
China Unicom (Hong Kong) HK HKD 6,078 6,727 0.00
StarHub SG SGD 2,558 5,961 0.00
SK Telecom ADR KR USD 209 4,494 0.00
MTN Group ZA ZAR 415 4,298 0.00
Okinawa Cellular Telephone JP JPY 85 2,164 0.00
XL Axiata ID IDR 7,694 1,584 0.00

    1,546,068 1.14

Financials   
Source MSCI Europe Value UCITS ETF (A) IE EUR 44,065 8,817,358 6.53
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 65,876 2,399,439 1.78
Prudential GB GBP 69,488 1,480,899 1.10
Barclays GB GBP 364,592 1,186,735 0.88
AXA FR EUR 40,872 994,212 0.74
HSBC Holdings (UK) GB GBP 135,626 965,879 0.72
Lloyds Banking Group GB GBP 847,204 876,376 0.65
DNB NO NOK 69,436 804,745 0.60
UBS Group CH CHF 38,518 700,587 0.52
Credit Suisse Group CH CHF 26,466 600,634 0.44
Julius Baer Group CH CHF 12,382 559,265 0.41
Zurich Insurance Group CH CHF 2,270 545,453 0.40
Citigroup US USD 10,953 532,429 0.39
Muenchener Rueckversicherungs-Gesellschaft DE EUR 2,603 472,427 0.35
Berkshire Hathaway (B) US USD 3,547 442,857 0.33
Intesa Sanpaolo IT EUR 134,463 425,980 0.32
Svenska Handelsbanken SE SEK 33,116 410,679 0.30
Standard Chartered (UK) GB GBP 40,292 407,803 0.30
Societe Generale FR EUR 9,153 387,261 0.29
Fifth Third Bank US USD 21,665 378,244 0.28
Legal & General Group GB GBP 101,848 373,807 0.28
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JPMorgan Chase & Co US USD 6,275 367,824 0.27
Morgan Stanley US USD 10,898 330,180 0.24
Bank of New York Mellon US USD 8,464 323,960 0.24
Mitsubishi UFJ Financial Group JP JPY 54,027 318,052 0.24
Allianz DE EUR 1,733 276,116 0.20
Admiral Group GB GBP 11,165 252,659 0.19
London Stock Exchange Group GB GBP 6,971 248,925 0.18
CME Group US USD 2,754 238,874 0.18
Cembra Money Bank CH CHF 4,059 220,190 0.16
AIA Group HK HKD 40,408 215,300 0.16
ORIX JP JPY 14,797 196,838 0.15
Sampo FI EUR 4,317 192,039 0.14
American Tower US USD 1,984 183,832 0.14
Grand City Properties LU EUR 9,877 179,366 0.13
Swiss Re CH CHF 2,007 169,631 0.13
Investec (UK) ZA GBP 21,796 165,739 0.12
HDFC Bank (demat.) IN INR 8,799 160,199 0.12
St James's Place GB GBP 11,002 148,881 0.11
AEON Financial Service JP JPY 6,260 142,390 0.11
Sumitomo Mitsui Financial Group JP JPY 3,843 139,535 0.10
Markit GB USD 4,910 136,100 0.10
Industrial & Commercial Bank of China (H) CN HKD 224,381 129,314 0.10
Aroundtown Property Holdings CY EUR 31,955 125,902 0.09
Banque Cantonale Vaudoise CH CHF 216 120,851 0.09
VZ Holding AG CH CHF 422 119,487 0.09
Anima Holding IT EUR 12,861 114,783 0.09
Novae Group GB GBP 9,001 109,613 0.08
GAM Holding CH CHF 6,125 101,936 0.08
Nomura Real Estate Holdings JP JPY 5,052 98,236 0.07
Commonwealth Bank of Australia AU AUD 1,964 97,211 0.07
Nomura Holdings JP JPY 16,316 93,194 0.07
Australia & New Zealand Banking Group AU AUD 5,119 90,092 0.07
Housing Development Finance IN INR 5,078 88,257 0.07
ICAP GB GBP 13,788 85,114 0.06
CBRE Group (A) US USD 2,479 84,931 0.06
KBC Ancora BE EUR 2,330 84,173 0.06
Bank Rakyat Indonesia Persero ID IDR 118,708 82,511 0.06
PNC Financial Services Group US USD 987 81,287 0.06
China Overseas Land & Investment HK HKD 26,820 78,880 0.06
Prudential Financial US USD 1,040 78,681 0.06
Signature Bank New York US USD 564 77,049 0.06
IG Group Holdings GB GBP 7,130 75,580 0.06
China Construction Bank (H) CN HKD 114,363 75,318 0.06
Banca Generali IT EUR 2,604 73,010 0.05
Sanne Group GB GBP 16,894 72,768 0.05
Morningstar US USD 957 71,963 0.05
Henderson Group GB GBP 17,663 71,148 0.05
Wells Fargo & Co US USD 1,415 69,992 0.05
Essent Group BM USD 3,147 69,364 0.05
Tokyu Fudosan Holdings JP JPY 10,618 67,911 0.05
Aurelius DE EUR 1,601 64,986 0.05
Hartford Financial Services Group US USD 1,441 61,135 0.05
Intercontinental Exchange US USD 245 56,736 0.04
Sony Financial Holdings JP JPY 3,350 54,682 0.04
American International Group US USD 914 52,768 0.04
Goodman Group AU AUD 13,128 51,346 0.04
US Bancorp US USD 1,302 50,184 0.04
Deutsche Wohnen DE EUR 1,951 50,059 0.04
Vonovia DE EUR 1,641 49,788 0.04
Sun Communities US USD 816 49,594 0.04
ACE CH USD 461 48,248 0.04
Allstate US USD 837 47,747 0.04
Sompo Japan Nipponkoa Holdings JP JPY 1,634 46,722 0.03
Bank of America US USD 2,984 45,870 0.03
Discovery ZA ZAR 4,663 45,347 0.03
KBC Groep BE EUR 815 45,139 0.03
China Resources Land HK HKD 18,893 44,721 0.03
NASDAQ OMX Group US USD 835 44,322 0.03
T&D Holdings JP JPY 3,611 43,194 0.03
Safestore Holdings GB GBP 9,379 42,834 0.03
Foxtons Group GB GBP 14,700 41,249 0.03
Virgin Money Holdings UK GB GBP 7,541 41,030 0.03
Royal Bank of Canada CA CAD 782 40,517 0.03
Abu Dhabi Commercial Bank PJSC AE AED 21,600 40,027 0.03
ISARIA Wohnbau DE EUR 9,490 39,385 0.03
Aeon Mall JP JPY 2,584 39,327 0.03
Moody's US USD 425 37,848 0.03
Huntington Bancshares US USD 3,723 37,469 0.03
Intu Properties GB GBP 7,613 36,968 0.03
Link REIT HK HKD 6,767 36,745 0.03
mutares DE EUR 1,913 34,144 0.03
Shinhan Financial Group KR KRW 986 34,121 0.03
Ping An Insurance Group (China) (H) CN HKD 6,625 33,779 0.03
China Pacific Insurance Group (H) CN HKD 9,279 33,594 0.02
Direct Line Insurance Group GB GBP 6,006 33,236 0.02
OM Asset Management GB USD 2,402 32,828 0.02
HSBC Holdings GB HKD 4,592 32,631 0.02
Canadian Imperial Bank of Commerce CA CAD 449 31,344 0.02
Alexandria Real Estate Equities US USD 380 30,855 0.02
Rathbone Brothers GB GBP 972 30,782 0.02
Euronext NL EUR 741 29,637 0.02
China Cinda Asset Management (H) CN HKD 83,209 29,434 0.02
Cheung Kong Property Holdings HK HKD 4,539 28,907 0.02
MetLife US USD 611 28,247 0.02
Suncorp Group AU AUD 3,289 27,837 0.02
LXB Retail Properties GB GBP 21,166 27,320 0.02
Aozora Bank JP JPY 8,220 27,299 0.02
Ayala Land PH PHP 37,650 26,193 0.02

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

IndusInd Bank IN INR 2,047 25,813 0.02
United Overseas Bank SG SGD 1,956 25,773 0.02
Weyerhaeuser US USD 949 25,307 0.02
Westfield AU AUD 3,631 24,002 0.02
Shinsei Bank JP JPY 11,856 22,616 0.02
Scentre Group AU AUD 8,360 22,351 0.02
Dai-ichi Life Insurance JP JPY 1,372 21,630 0.02
MSCI US USD 351 21,388 0.02
Public Bank MY MYR 5,492 20,848 0.02
UBM Realitaetenentwicklung AT EUR 595 20,567 0.02
Tokio Marine Holdings JP JPY 573 20,099 0.01
Suruga Bank JP JPY 1,096 19,643 0.01
BOC Hong Kong Holdings HK HKD 6,458 18,783 0.01
China Life Insurance (H) CN HKD 5,690 18,641 0.01
Affiliated Managers Group US USD 110 18,100 0.01
Crown Castle International US USD 232 17,996 0.01
Fubon Financial Holding TW TWD 11,904 17,476 0.01
Mizuho Financial Group JP JPY 9,257 17,343 0.01
Hitachi Capital JP JPY 655 17,115 0.01
Mahindra & Mahindra Financial Services IN INR 5,361 16,837 0.01
Nordea Bank SE SEK 1,650 16,638 0.01
Axis Bank IN INR 2,489 16,362 0.01
Hong Kong Exchanges and Clearing HK HKD 666 15,850 0.01
DBS Group Holdings SG SGD 1,390 15,524 0.01
Bank Central Asia ID IDR 18,121 15,461 0.01
LEG Immobilien DE EUR 206 14,925 0.01
Challenger (Australia) AU AUD 2,707 14,377 0.01
Mitsubishi UFJ Lease & Finance JP JPY 2,904 13,873 0.01
Malayan Banking MY MYR 7,737 13,419 0.01
Financial Products Group JP JPY 1,872 13,406 0.01
Century Tokyo Leasing JP JPY 424 13,098 0.01
Ascendas Real Estate Investment Trust SG SGD 8,193 12,669 0.01
Shawbrook Group GB GBP 2,641 12,575 0.01
Sumitomo Realty & Development JP JPY 416 12,458 0.01
Zenith Bank NG NGN 143,758 11,534 0.01
Ayala PH PHP 747 11,313 0.01
Daibiru JP JPY 1,242 9,606 0.01
BB Seguridade Participacoes BR BRL 1,469 9,094 0.01
Hotel Property Investments AU AUD 5,464 9,085 0.01
Huaku Development TW TWD 4,983 8,570 0.01
Open House JP JPY 503 8,349 0.01
Zenkoku Hosho JP JPY 264 8,126 0.01
San-In Godo Bank JP JPY 957 8,042 0.01
Mitsui Fudosan JP JPY 323 8,009 0.01
Shinoken Group JP JPY 571 7,654 0.01
Frasers Centrepoint Trust SG SGD 5,443 6,889 0.01
Tokyo Tatemono JP JPY 599 6,774 0.01
Jafco JP JPY 192 6,680 0.00
GT Capital Holdings PH PHP 257 6,554 0.00
LIC Housing Finance IN INR 874 5,796 0.00
Invincible Investment JP JPY 11 5,731 0.00
Max India IN INR 656 4,803 0.00
Oberoi Realty IN INR 1,111 4,388 0.00
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 2,280 3,852 0.00
J Trust JP JPY 481 3,525 0.00
Iyo Bank JP JPY 154 1,509 0.00
Oita Bank JP JPY 314 1,204 0.00
Ashikaga Holdings JP JPY 282 1,152 0.00
Sawada Holdings JP JPY 126 1,143 0.00
Marwyn Management Partners GB GBP 16,751 734 0.00
Samty Residential Investment JP JPY 1 678 0.00
China Overseas Property Holdings HK HKD 3,549 551 0.00
Tosei Reit Investment JP JPY 1 477 0.00
Kenedix Retail JP JPY 1 174 0.00
Japan Senior Living Investment JP JPY 1 113 0.00

    33,671,502 24.94

Closed Ended Fund   
Greencoat UK Wind Funds GB GBP 51,001 79,962 0.06
Oakley Capital Investments Fund BM GBP 37,141 74,776 0.06
Kennedy Wilson Europe Real Estate (A) GB GBP 919 15,415 0.01
Marwyn Value Investors GB GBP 4,483 13,711 0.01

    183,864 0.14

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 49,918 324,320 0.24
Red Electrica ES EUR 2,153 172,664 0.13
Helius Energy* GB GBP 77,720 4,634 0.00

    501,618 0.37

Materials   
Novolipetsk Steel RU USD 1,035 11,556 0.01
MMC Norilsk Nickel ADR RU USD 469 6,318 0.00

    17,874 0.01

Information Technology   
Amadeus IT Holding ES EUR 14,845 575,376 0.43
ManTech International (A) US USD 1,213 31,914 0.02
Andes Technology TW TWD 1,093 2,101 0.00
Egis Technology TW TWD 456 1,695 0.00

    611,086 0.45
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Consumer Discretionary   
Industria de Diseno Textil ES EUR 6,643 226,543 0.17
Tung Thih Electronic TW TWD 1,952 14,591 0.01

    241,134 0.18

Telecommunication Services   
Telefonica ES EUR 37,924 456,226 0.34

    456,226 0.34

Financials   
Banco Santander ES EUR 93,875 478,762 0.35
BBVA ES EUR 55,859 437,933 0.32
Guaranty Trust Bank Reg S NG USD 1,460 7,616 0.01
Banco Santander Rts 03/11/2015 ES EUR 89,169 4,458 0.00

    928,769 0.69

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 4 59,709 0.04

    59,709 0.04

Equity Linked Notes   
DB (Zhejiang Supor Cookware (A)) ELN 29/11/2024 CN USD 2,595 9,661 0.01
Citi (Kweichow Moutai (A)) ELN 12/02/2016 CN USD 306 9,401 0.01
MSAP (Shanghai Int'l Airport (A)) ELN 10/04/2017 CN USD 1,502 6,520 0.00
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 1,312 5,693 0.00
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 3,316 4,215 0.00
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 1,859 2,363 0.00
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 312 1,255 0.00
DB (Midea Group (A)) ELN 06/11/2023 CN USD 277 1,115 0.00

    40,223 0.03

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 142,895 30,072 0.02
Sphere Minerals* AU AUD 770 0 0.00
Rock Well Petroleum Placing* CA USD 46,831 0 0.00

    30,072 0.02

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 32,504 0 0.00

    0 0.00

Materials   
Copper* AU AUD 46,607 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 4,840,304 6,791 0.01
Silverdell* GB GBP 162,139 2 0.00

    6,793 0.01

Information Technology   
Nutanix* US USD 2,098 38,069 0.03
Cambridge Broadband (Pref'd)* GB GBP 2,605 15,001 0.01
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 4,115 3,548 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 1,679 1,524 0.00
Mathengine* GB GBP 1,719 0 0.00

    58,142 0.04

Consumer Discretionary   
Spotify Technology* SE USD 76 110,283 0.08
Westwing Home & Living* DE EUR 19 98,630 0.07
WG Limited* CA CAD 3,093 3,115 0.00
Zip Wireless Wts* GB GBP 857 2,807 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 952,630 9 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 831 0 0.00

    214,844 0.16

Consumer Staples   
McBride (B) GB GBP 729,234 1,023 0.00

    1,023 0.00

Healthcare   
TMO Renewables* GB GBP 13,709 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 3,267 5,642 0.00

    5,642 0.00

Financials   
Big Foot* DE EUR 3 54,679 0.04
Kasikornbank TH THB 3,622 15,870 0.01

    70,549 0.05

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Closed Ended Fund   
Loudwater Trust* GB GBP 35,261 49 0.00

    49 0.00

Fractions (16) (0.00)

Total Investments (Cost EUR 100,008,344) 127,714,539 94.58

127 714 539 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Nasdaq Omx Group USD 16,875 4,689 0.00
Nippon Shinyaku JPY 569,117 536 0.00
Chugai Pharmaceutical JPY 1,459,539 433 0.00
Huntington Bancshares USD 5,686 414 0.00
Santen Pharmaceutical JPY 1,390,740 394 0.00
Centene USD 2,013 218 0.00
ASKA Pharmaceutical JPY 678,036 (266) (0.00)
Astellas Pharmaceutical JPY 4,629,894 (1,749) (0.00)
Fifth Third Bancorp USD 25,268 (2,132) (0.00)
Essent group USD 28,033 (2,196) (0.00)
Towers Watson & Co (A) USD 342,692 (2,424) (0.00)

    (2,083) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought NOK Sold EUR at 9.41931 27/11/2015  23,568 194 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  88,693 21 0.00
Bought SEK Sold EUR at 9.34421 27/11/2015  434,240 (1,097) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  277,504 (1,254) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  105,362 (1,680) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  152,871 (1,686) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  1,230,892 (36,559) (0.03)

    (42,061) (0.03)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 5,425,764 98,469 0.07

    98,469 0.07

Other Assets and Liabilities 7,266,104 5.38

Net Assets 135,034,968 100.00

135 034 968 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 25.77
UK GB 16.64
Ireland IE 8.75
France FR 7.60
Germany DE 7.17
Switzerland CH 6.80
Japan JP 5.96
Netherlands NL 2.91
Spain ES 1.98
Sweden SE 1.34
Denmark DK 1.11
Italy IT 0.97
Norway NO 0.92
China CN 0.90
Finland FI 0.71
Hong Kong HK 0.67
India IN 0.61
Australia AU 0.56
Belgium BE 0.46
Luxembourg LU 0.40
Canada CA 0.34
Taiwan TW 0.33
South Africa ZA 0.31
Korea KR 0.28
Israel IL 0.19
Indonesia ID 0.14
Bermuda BM 0.11
Austria AT 0.10
Cyprus CY 0.09
Singapore SG 0.08
Philippines PH 0.08
Gibraltar GI 0.06
New Zealand NZ 0.05
Thailand TH 0.05
United Arab Emirates AE 0.03
Malaysia MY 0.03
Nigeria NG 0.03
Mexico MX 0.02
Brazil BR 0.02
Russia RU 0.01
Jordan JO 0.01
Vietnam VN 0.00
Turkey TR 0.00
Cash and other net assets  5.42
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Baker Hughes US USD 9,369 497,121 0.33
Royal Dutch Shell (B) NL GBP 16,106 423,340 0.28
BG Group GB GBP 24,295 385,030 0.25
Total FR EUR 7,891 383,905 0.25
Royal Dutch Shell (A) (UK) NL GBP 14,582 381,031 0.25
Cimarex Energy US USD 2,649 312,423 0.21
Rowan Companies (A) US USD 14,828 286,481 0.19
Diamondback Energy US USD 3,759 281,704 0.19
Royal Dutch Shell (A) NL EUR 9,557 250,978 0.17
Anadarko Petroleum US USD 3,172 213,190 0.14
Concho Resources US USD 1,738 201,440 0.13
US Silica Holdings US USD 11,027 194,407 0.13
Suncor Energy CA CAD 6,318 187,699 0.12
Schlumberger US USD 2,362 184,824 0.12
ConocoPhillips US USD 3,232 173,590 0.11
John Wood Group GB GBP 18,740 172,980 0.11
Halliburton US USD 4,026 154,825 0.10
Statoil NO NOK 8,063 129,628 0.09
Helmerich & Payne US USD 1,850 103,227 0.07
China Petroleum & Chemical (H) CN HKD 101,558 73,131 0.05
Amec Foster Wheeler GB GBP 4,477 49,214 0.03
CNOOC CN HKD 39,728 44,718 0.03
Newfield Exploration US USD 933 37,850 0.02
Oil Search AU AUD 5,410 30,277 0.02
Japan Petroleum Exploration JP JPY 906 27,212 0.02
TGS Nopec Geophysical NO NOK 1,345 26,584 0.02
Reliance Industries IN INR 1,543 22,290 0.01
Coal India IN INR 3,178 15,495 0.01
Savannah Petroleum GB GBP 32,429 14,541 0.01
Det Norske Oljeselskap NO NOK 2,201 13,547 0.01
Cairn Energy GB GBP 5,823 13,505 0.01
Aker Solutions NO NOK 3,293 13,216 0.01
Ophir Energy GB GBP 8,755 12,988 0.01
PTT TH THB 1,197 9,215 0.01
NexGen Energy CA CAD 16,694 9,071 0.01
Koninklijke Vopak NL EUR 218 8,797 0.01
Oil & Natural Gas IN INR 2,117 7,968 0.01
Amerisur Resources GB GBP 18,127 7,848 0.01
Faroe Petroleum GB GBP 6,943 7,729 0.01
Ichor Coal ZA EUR 2,259 7,603 0.01
Lekoil NG GBP 17,452 7,488 0.00
Parkmead Group GB GBP 4,739 6,668 0.00

    5,384,778 3.55

Utilities   
CMS Energy US USD 7,616 275,855 0.18
National Grid GB GBP 15,631 223,508 0.15
Engie FR EUR 8,515 149,711 0.10
Snam IT EUR 28,683 148,882 0.10
Fortum FI EUR 7,838 117,903 0.08
Centrica GB GBP 25,108 87,773 0.06
SSE GB GBP 2,988 69,982 0.05
Electricite de France FR EUR 3,515 65,600 0.04
Power Grid (India) IN INR 27,524 54,019 0.04
Electric Power Development JP JPY 1,198 39,572 0.03
Guangdong Investment HK HKD 27,938 39,364 0.03
Power Assets Holdings HK HKD 3,897 38,823 0.03
CT Environmental Group CN HKD 98,062 34,822 0.02
Cheung Kong Infrastructure Holdings HK HKD 3,183 29,583 0.02
SIIC Environment Holdings SG SGD 31,782 19,242 0.01
Huaneng Renewables (H) CN HKD 54,947 17,114 0.01
Fulcrum Utility Services GB GBP 64,014 16,949 0.01
Huadian Power International (H) CN HKD 21,319 15,636 0.01
ENN Energy Holdings CN HKD 2,375 13,642 0.01
China Gas Holdings HK HKD 8,401 13,383 0.01
China Resources Power Holdings HK HKD 5,176 11,740 0.01
China Longyuan Power Group (H) CN HKD 6,360 5,829 0.00
Modern Water GB GBP 8,947 1,314 0.00
eRex JP JPY 85 825 0.00

    1,491,071 0.98

Materials   
Martin Marietta Materials US USD 2,506 387,403 0.26
Mosaic US USD 11,167 378,440 0.25
Vulcan Materials US USD 3,887 376,930 0.25
Eastman Chemical US USD 4,750 339,641 0.22
Toray Industries JP JPY 33,126 289,827 0.19
Monsanto US USD 3,095 288,697 0.19
Methanex CA USD 6,172 241,213 0.16
PolyOne US USD 6,689 224,615 0.15
Air Liquide FR EUR 1,651 214,475 0.14
BASF DE EUR 2,349 192,909 0.13
Fuchs Petrolub DE EUR 3,651 151,533 0.10
Glencore CH GBP 83,556 145,339 0.10
LyondellBasell Industries (A) US USD 1,562 145,186 0.10
Nissan Chemical Industries JP JPY 5,753 143,229 0.09
Johnson Matthey GB GBP 2,945 117,711 0.08
Eagle Materials US USD 1,641 109,030 0.07
Praxair US USD 959 107,244 0.07
Asahi Kasei JP JPY 14,561 89,597 0.06
Kansai Paint JP JPY 5,786 88,388 0.06
LG Chemical's KR KRW 329 87,588 0.06
BHP Billiton (UK) AU GBP 4,881 78,521 0.05
BHP Billiton AU AUD 4,763 78,295 0.05

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

CF Industries Holdings US USD 1,384 71,258 0.05
Ultratech Cement IN INR 1,321 58,111 0.04
Daicel JP JPY 4,310 57,119 0.04
EI du Pont de Nemours & Co US USD 676 43,187 0.03
Sika CH CHF 11 37,763 0.02
Toyo Seikan Group Holdings JP JPY 1,652 32,039 0.02
Vale (Indonesia) ID IDR 174,738 28,504 0.02
Siam Cement TH THB 1,817 22,989 0.02
Rio Tinto (Australia) GB AUD 638 22,965 0.02
Asian Paints IN INR 1,783 22,570 0.01
RM2 International GB GBP 30,884 22,204 0.01
Tosoh JP JPY 4,279 21,797 0.01
Linde DE EUR 124 21,642 0.01
PTT Global Chemical TH THB 13,117 20,469 0.01
Mitsui Chemicals JP JPY 5,325 20,209 0.01
Fletcher Building NZ NZD 3,840 19,389 0.01
Mandalay Resources CA CAD 28,598 17,510 0.01
Nitto Denko JP JPY 269 17,320 0.01
Tikkurila Oyj FI EUR 935 17,195 0.01
Firestone Diamonds GB GBP 51,950 16,265 0.01
Sakata INX JP JPY 1,758 16,083 0.01
ACC IN INR 762 16,024 0.01
Hitachi Metals JP JPY 1,333 15,135 0.01
Plant Impact GB GBP 14,961 13,648 0.01
JSR JP JPY 861 13,639 0.01
Okamoto Industries JP JPY 1,450 13,165 0.01
Mountain Province Diamonds CA CAD 4,561 12,882 0.01
Grasim Industries IN INR 201 12,059 0.01
Teijin JP JPY 3,118 11,040 0.01
Universal Cement TW TWD 15,531 10,961 0.01
Hitachi Chemical JP JPY 673 10,683 0.01
Accsys Technologies GB GBP 8,836 9,256 0.01
JFE Holdings JP JPY 485 7,645 0.01
Petra Diamonds ZA GBP 6,321 7,295 0.00
Nihon Parkerizing JP JPY 736 6,569 0.00
Nippon Kayaku JP JPY 553 5,781 0.00
Almonty Industries CA CAD 14,438 5,083 0.00
Nippon Soda JP JPY 629 4,892 0.00
Kuriyama Holdings JP JPY 255 3,443 0.00
Daiken JP JPY 947 2,771 0.00
Takasago International JP JPY 79 2,098 0.00
Nihon Nohyaku JP JPY 317 2,065 0.00
Oat Agrio JP JPY 130 1,517 0.00
Honshu Chemical Industry JP JPY 113 1,194 0.00
Revelo Resources CA CAD 11,336 521 0.00

    5,071,765 3.35

Industrials   
General Electric US USD 55,799 1,628,779 1.07
L-3 Communications Holdings US USD 8,860 1,125,845 0.74
United Parcel Service (B) US USD 9,678 1,002,838 0.66
NOW US USD 35,479 585,056 0.39
Rolls-Royce Holdings GB GBP 49,589 527,124 0.35
Dun & Bradstreet US USD 4,322 492,654 0.33
Siemens DE EUR 4,724 476,333 0.31
Schneider Electric FR EUR 7,425 450,708 0.30
Jacobs Engineering Group US USD 10,562 423,733 0.28
Nielsen Holdings US USD 7,864 376,750 0.25
Union Pacific US USD 4,079 365,049 0.24
AMETEK US USD 5,682 313,251 0.21
Danaher US USD 3,207 300,048 0.20
Teledyne Technologies US USD 3,146 281,562 0.19
FTI Consulting US USD 7,941 281,026 0.19
Towers Watson & Co (A) US USD 2,148 265,562 0.18
Roper Industries US USD 1,419 264,368 0.17
IHS (A) US USD 1,768 212,319 0.14
Koninklijke Philips NL EUR 7,651 207,325 0.14
Deutsche Post DE EUR 6,856 204,531 0.13
Kirby US USD 3,111 202,868 0.13
United Technologies US USD 2,048 202,455 0.13
Vestas Wind Systems DK DKK 3,305 193,008 0.13
Mitsubishi Heavy Industries JP JPY 37,245 188,367 0.12
TOTO JP JPY 5,438 184,898 0.12
Kubota JP JPY 11,772 183,135 0.12
Advisory Board US USD 4,095 177,994 0.12
Daikin Industries JP JPY 2,746 177,140 0.12
Regus LU GBP 34,236 177,116 0.12
Makita JP JPY 3,172 174,313 0.11
Wolseley CH GBP 2,719 160,457 0.11
Randstad Holding NL EUR 2,665 159,555 0.11
Honeywell International US USD 1,535 159,370 0.11
Airbus Group FR EUR 2,182 152,322 0.10
Adecco CH CHF 1,973 147,146 0.10
Nidec JP JPY 1,878 141,936 0.09
United Continental Holdings US USD 2,246 137,462 0.09
MasTec US USD 7,157 119,666 0.08
Smiths Group GB GBP 7,759 115,405 0.08
Alstom FR EUR 3,451 112,785 0.07
Textron US USD 2,535 107,844 0.07
FedEx US USD 686 107,133 0.07
KION Group DE EUR 2,349 106,183 0.07
Securitas (B) SE SEK 7,903 103,734 0.07
Zodiac Aerospace FR EUR 3,996 101,276 0.07
CK Hutchison Holdings HK HKD 7,280 99,964 0.07
Atlantia IT EUR 3,426 95,155 0.06
Atlas Copco (A) SE SEK 3,585 94,027 0.06
ManpowerGroup US USD 1,009 93,587 0.06
Sinko Industries JP JPY 8,546 90,758 0.06
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BAE Systems GB GBP 12,193 83,007 0.05
American Airlines Group US USD 1,774 82,783 0.05
bpost (A) BE EUR 3,284 82,407 0.05
G4S GB GBP 21,822 81,887 0.05
Hub Group (A) US USD 2,004 81,118 0.05
Meitec JP JPY 1,993 72,521 0.05
SGS CH CHF 37 70,066 0.05
Kone (B) FI EUR 1,590 68,088 0.04
Aalberts Industries NL EUR 1,993 64,930 0.04
Michael Page International GB GBP 8,441 64,577 0.04
Japan Airlines JP JPY 1,699 64,165 0.04
Sandvik SE SEK 6,652 62,514 0.04
Spirit Airlines US USD 1,636 62,334 0.04
Mueller Water Products (A) US USD 6,731 59,837 0.04
Larsen & Toubro IN INR 2,709 58,246 0.04
Equifax US USD 508 54,395 0.04
China State Construction International Holdings HK HKD 33,536 50,969 0.03
Takeuchi Manufacturing JP JPY 2,644 50,016 0.03
A.P. Moller-Maersk (B) DK DKK 33 48,757 0.03
MISUMI Group JP JPY 3,585 46,842 0.03
Obayashi JP JPY 5,039 44,269 0.03
Arcadis NL EUR 1,614 40,819 0.03
Toppan Forms JP JPY 2,937 37,923 0.03
Teleperformance FR EUR 461 36,297 0.02
Obara Group JP JPY 865 36,287 0.02
Regenersis GB GBP 11,568 34,518 0.02
Dialight GB GBP 4,069 34,477 0.02
Japan Post Holdings* JP JPY 2,950 34,208 0.02
Sydney Airport AU AUD 7,414 34,011 0.02
Toshiba JP JPY 11,952 33,801 0.02
Recruit Holdings JP JPY 1,048 33,727 0.02
Porr AT EUR 1,190 32,468 0.02
Schindler Holding CH CHF 199 32,388 0.02
Hitachi Transport System JP JPY 1,824 32,190 0.02
Mabuchi Motor JP JPY 646 32,084 0.02
Daifuku JP JPY 1,996 29,640 0.02
LISI FR EUR 1,183 28,943 0.02
SThree GB GBP 5,199 28,936 0.02
Alliance Global Group PH PHP 72,141 28,141 0.02
Keisei Electric Railway JP JPY 2,232 27,563 0.02
West Japan Railway JP JPY 390 27,438 0.02
Sumitomo JP JPY 2,487 27,271 0.02
Bunzl GB GBP 945 27,174 0.02
Temp Holdings JP JPY 1,813 27,131 0.02
51job CN USD 783 26,463 0.02
SMC (Japan) JP JPY 102 26,384 0.02
Airports of Thailand TH THB 3,036 25,323 0.02
Nitta JP JPY 890 24,290 0.02
SHO-BOND Holdings JP JPY 607 24,155 0.02
Cpl Resources IE EUR 3,698 24,038 0.02
East Japan Railway JP JPY 251 23,862 0.02
Wienerberger AT EUR 1,268 23,420 0.02
Hoshizaki Electric JP JPY 316 22,939 0.02
Brenntag DE EUR 375 22,708 0.01
Kerry Logistics Network HK HKD 14,738 21,949 0.01
Lavendon Group GB GBP 8,947 20,820 0.01
THK JP JPY 1,079 20,380 0.01
CENTROTEC Sustainable DE EUR 1,120 17,926 0.01
Kinden JP JPY 1,334 17,367 0.01
Tokyu Construction JP JPY 2,230 17,040 0.01
Totetsu Kogyo JP JPY 771 16,701 0.01
Eicher Motors IN INR 61 16,436 0.01
Zhejiang Expressway (H) CN HKD 13,090 16,141 0.01
Amadeus Fire DE EUR 180 15,036 0.01
International Container Terminal Services PH PHP 8,291 14,627 0.01
Gama Aviation GB GBP 3,137 14,067 0.01
Shanghai International Airport (A) CN CNY 2,881 13,772 0.01
Park24 JP JPY 651 13,672 0.01
Tokyu JP JPY 1,657 13,470 0.01
McMillan Shakespeare AU AUD 1,491 13,334 0.01
Minebea JP JPY 1,178 13,037 0.01
Nishimatsu Construction JP JPY 3,232 12,861 0.01
Metro Performance Glass NZ NZD 12,038 12,465 0.01
YAMABIKO JP JPY 1,343 12,400 0.01
ITOCHU JP JPY 927 11,637 0.01
Takuma JP JPY 1,424 11,257 0.01
JTEKT JP JPY 650 11,255 0.01
Tsubakimoto Chain JP JPY 1,525 11,201 0.01
SITC International Holdings HK HKD 21,504 11,051 0.01
Mersen FR EUR 584 10,987 0.01
Nichias JP JPY 1,711 10,812 0.01
IJM MY MYR 13,915 10,690 0.01
Zalaris (A) NO NOK 2,393 10,451 0.01
DMCI Holdings PH PHP 38,294 10,155 0.01
Nihon Flush JP JPY 887 10,041 0.01
Heliocentris Energy Solutions DE EUR 2,135 9,431 0.01
Aida Engineering JP JPY 978 9,346 0.01
Mitsubishi Pencil JP JPY 201 9,039 0.01
Pembangunan Perumahan Persero ID IDR 32,520 9,013 0.01
Sinotruk (Hong Kong) CN HKD 21,141 8,819 0.01
Taikisha JP JPY 335 8,124 0.01
TechnoPro Holdings JP JPY 300 8,072 0.01
Gakujo JP JPY 870 7,698 0.01
Tadano JP JPY 620 7,428 0.00
Nittoku Engineering JP JPY 731 6,702 0.00
Iino Kaiun Kaisha JP JPY 1,440 6,530 0.00
Deutz DE EUR 1,694 6,372 0.00
Toa JP JPY 2,720 6,186 0.00
Shinmaywa Industries JP JPY 562 6,151 0.00
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Tocalo JP JPY 277 5,587 0.00
Meyer Burger Technology CH CHF 767 5,502 0.00
Yahagi Construction JP JPY 632 5,445 0.00
Toshiba Plant Systems & Services JP JPY 504 5,413 0.00
Jamco JP JPY 126 5,312 0.00
Toda JP JPY 939 5,118 0.00
Juki JP JPY 411 5,101 0.00
Oiles JP JPY 263 4,187 0.00
Sinotrans (H) CN HKD 7,357 4,012 0.00
Hisaka Works JP JPY 461 3,546 0.00
Freund JP JPY 278 3,382 0.00
Kokuyo JP JPY 214 2,389 0.00
Nippon Koei JP JPY 567 2,284 0.00
Trusco Nakayama JP JPY 60 2,121 0.00
Hanwa JP JPY 486 2,016 0.00
Shima Seiki Manufacturing JP JPY 130 1,951 0.00
Career Design Center JP JPY 176 1,745 0.00
Aeon Delight JP JPY 60 1,717 0.00
Creek & River JP JPY 383 1,598 0.00
Shinnihon JP JPY 312 1,480 0.00
Brammer GB GBP 343 1,220 0.00
Sanyo Denki JP JPY 170 1,037 0.00
Okabe JP JPY 119 949 0.00
SKIL Ports & Logistics GB GBP 1,134 763 0.00
Maezawa Industries JP JPY 193 650 0.00
Interworks JP JPY 40 638 0.00
Hitachi Koki JP JPY 85 621 0.00
Takaoka Toko JP JPY 51 603 0.00
Sanko Gosei JP JPY 170 555 0.00
Human Holdings JP JPY 74 504 0.00
Trinity Industrial JP JPY 113 445 0.00
Will Group JP JPY 57 440 0.00
Paragon Entertainment GB GBP 8,664 288 0.00
Nippon Manufacturing Service JP JPY 34 256 0.00
Jesco Holdings JP JPY 28 118 0.00
Suzumo Machinery JP JPY 6 49 0.00

    17,007,656 11.22

Information Technology   
Alphabet (A) US USD 2,111 1,563,601 1.03
Oracle US USD 37,589 1,463,331 0.97
Microsoft US USD 24,639 1,318,418 0.87
Activision Blizzard US USD 33,031 1,146,172 0.76
Cisco Systems US USD 39,462 1,143,617 0.75
PayPAL Holdings US USD 31,680 1,142,081 0.75
Juniper Networks US USD 24,025 758,947 0.50
SAP DE EUR 9,022 714,691 0.47
Hewlett-Packard US USD 23,040 626,469 0.41
Apple US USD 4,736 571,488 0.38
eBay US USD 19,318 539,838 0.36
Nvidia US USD 17,931 508,347 0.34
Nuance Communications US USD 28,576 485,786 0.32
Check Point Software Technologies IL USD 5,319 452,261 0.30
VMware (A) US USD 7,201 429,695 0.28
EMC US USD 15,060 395,922 0.26
TE Connectivity CH USD 5,626 364,360 0.24
MasterCard (A) US USD 3,554 353,867 0.23
Facebook (A) US USD 3,232 333,252 0.22
ANSYS US USD 3,346 318,578 0.21
Kakaku.com JP JPY 16,672 311,989 0.21
Gartner US USD 3,408 309,745 0.20
Red Hat US USD 3,875 308,480 0.20
Electronic Arts US USD 4,203 307,177 0.20
Syntel US USD 6,122 290,434 0.19
Taiwan Semiconductor Manufacturing TW TWD 68,700 289,352 0.19
Aspen Technology US USD 6,173 256,480 0.17
ASML Holding NL EUR 2,740 255,526 0.17
Samsung Electronics KR KRW 189 226,819 0.15
Hitachi JP JPY 38,758 224,292 0.15
Criteo ADR FR USD 5,839 222,711 0.15
Broadridge Financial Solutions US USD 3,576 214,728 0.14
Just Eat GB GBP 31,606 208,175 0.14
MAXIMUS US USD 2,777 190,130 0.13
Nokia FI EUR 23,370 174,361 0.12
Baidu ADR CN USD 894 167,403 0.11
GrubHub US USD 6,455 150,778 0.10
SPS Commerce US USD 2,055 147,535 0.10
Cognizant Technology Solutions (A) US USD 2,078 143,130 0.09
Descartes Systems Group CA USD 8,131 142,979 0.09
Tencent Holdings CN HKD 7,317 138,017 0.09
Hamamatsu Photonics KK JP JPY 5,110 130,392 0.09
Science Applications International US USD 2,760 127,142 0.08
Disco JP JPY 1,348 123,391 0.08
Canon JP JPY 4,064 121,603 0.08
Square Enix Holdings JP JPY 4,354 117,909 0.08
Azbil JP JPY 4,632 117,144 0.08
Otsuka JP JPY 2,340 113,407 0.07
Yokogawa Electric JP JPY 9,732 109,028 0.07
Yahoo Japan JP JPY 25,275 107,192 0.07
Rohm JP JPY 2,059 102,170 0.07
Luxoft Holding (A) CH USD 1,504 100,142 0.07
Intel US USD 2,664 90,402 0.06
NetEase ADR CN USD 607 87,328 0.06
Worldpay Group GB GBP 18,212 78,564 0.05
QUALCOMM US USD 1,307 78,353 0.05
Lam Research US USD 1,019 77,489 0.05
Seiko Epson JP JPY 5,021 76,865 0.05
Sunny Optical Technology CN HKD 32,467 75,763 0.05



Fidelity 

Funds FPS Global Growth Fund    - continued

Schedule of Investments as at 31 October 2015 

121

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Infosys IN INR 4,285 74,151 0.05
Keyence JP JPY 128 66,715 0.04
Telefonaktiebolaget LM Ericsson SE SEK 6,703 65,706 0.04
Autodesk US USD 1,088 60,148 0.04
Samsung Electronics Perpetual (Pref'd) KR KRW 54 56,333 0.04
Tata Consultancy Services IN INR 1,477 56,148 0.04
United Internet DE EUR 1,027 53,462 0.04
Playtech GB GBP 4,037 53,427 0.04
Alps Electric JP JPY 1,664 51,857 0.03
Advantech TW TWD 7,166 51,374 0.03
Shimadzu JP JPY 3,243 50,535 0.03
Xilinx US USD 1,042 49,611 0.03
NAVER KR KRW 94 49,204 0.03
AtoS FR EUR 609 48,727 0.03
Teradata US USD 1,665 47,139 0.03
Visa US USD 592 46,247 0.03
Twitter US USD 1,601 46,026 0.03
Moneysupermarket.com Group GB GBP 8,904 46,008 0.03
Largan Precision TW TWD 588 45,770 0.03
RNTS Media NL EUR 13,453 45,174 0.03
Equiniti Group GB GBP 18,278 44,369 0.03
Auto Trader Group GB GBP 7,164 43,088 0.03
Accesso Technology Group GB GBP 3,260 41,582 0.03
DeNA JP JPY 2,561 41,174 0.03
Trimble Navigation US USD 1,746 39,772 0.03
LinkedIn US USD 159 38,578 0.03
FDM Group Holdings GB GBP 4,284 38,117 0.03
Sopra Steria Group FR EUR 321 36,566 0.02
Murata Manufacturing JP JPY 256 36,533 0.02
Alten FR EUR 681 35,447 0.02
Global Payments US USD 245 33,606 0.02
Rocket Internet AG DE EUR 1,060 32,994 0.02
Horiba JP JPY 825 32,534 0.02
Rackspace Hosting US USD 1,174 30,465 0.02
Dexerials JP JPY 2,505 28,711 0.02
Chicony Electronics TW TWD 11,616 27,679 0.02
Mellanox Technologies IL USD 589 27,678 0.02
Cree US USD 1,093 27,510 0.02
Sophos Group GB GBP 6,902 27,436 0.02
NS Solutions JP JPY 560 27,383 0.02
UBISOFT Entertainment FR EUR 856 25,722 0.02
Iriso Electronics JP JPY 562 24,807 0.02
Zendesk US USD 1,226 24,401 0.02
FleetCor Technologies US USD 166 23,978 0.02
SanDisk US USD 303 23,481 0.02
Nexon JP JPY 1,675 23,315 0.02
Imagination Technologies Group GB GBP 6,654 22,789 0.02
Sepura GB GBP 7,924 22,053 0.01
ESPEC JP JPY 2,272 21,317 0.01
Universal Display US USD 604 21,029 0.01
Info Edge India IN INR 1,815 20,883 0.01
Ferrotec JP JPY 2,096 20,471 0.01
First Data US USD 1,249 19,917 0.01
Tracsis GB GBP 2,820 18,899 0.01
CommVault Systems US USD 452 18,425 0.01
NSD JP JPY 1,300 18,117 0.01
Japan Aviation Electronics Industry JP JPY 1,002 17,833 0.01
ADTRAN US USD 1,165 17,749 0.01
SK Hynix KR KRW 603 16,183 0.01
Alibaba Group Holding ADR CN USD 189 15,781 0.01
Qlik Technologies US USD 484 15,375 0.01
Ai Holdings JP JPY 614 14,961 0.01
Digital Garage JP JPY 958 14,959 0.01
Microsaic Systems GB GBP 31,700 14,214 0.01
21Vianet Group CN USD 689 13,828 0.01
Ubisense Group GB GBP 9,462 13,386 0.01
Scout24 DE EUR 387 13,017 0.01
Siix JP JPY 459 12,950 0.01
SNP Schneider-Neureither & Partner DE EUR 683 12,942 0.01
Hitachi Maxell JP JPY 743 12,775 0.01
Seeing Machines AU GBP 158,104 12,528 0.01
Infosys ADR IN USD 668 12,138 0.01
Autohome ADR CN USD 324 11,713 0.01
Obic JP JPY 213 11,274 0.01
Softing DE EUR 861 11,167 0.01
Nomura Research Institute JP JPY 261 10,707 0.01
Nimble Storage US USD 468 10,593 0.01
IBEX Global Solutions US GBP 5,256 10,442 0.01
BroadSoft US USD 321 10,229 0.01
F@N Communications JP JPY 1,318 9,445 0.01
Bond International Software GB GBP 5,956 9,347 0.01
Tong Hsing Electronic Industries TW TWD 3,464 8,769 0.01
Gurunavi JP JPY 438 8,012 0.01
SMK JP JPY 1,451 7,435 0.00
Redington India IN INR 3,762 6,825 0.00
Optex JP JPY 326 6,185 0.00
Citrix Systems US USD 71 5,875 0.00
Ultratech US USD 355 5,582 0.00
RS Technologies JP JPY 249 4,992 0.00
Hitachi Kokusai Electric JP JPY 340 4,707 0.00
InVision DE EUR 94 4,615 0.00
Yaskawa Electric JP JPY 344 4,101 0.00
CAC Holdings JP JPY 484 3,966 0.00
CONEXIO JP JPY 386 3,894 0.00
Capcom JP JPY 155 3,275 0.00
TPK Holding TW TWD 1,202 2,986 0.00
Eizo JP JPY 125 2,938 0.00
Osaki Electric JP JPY 567 2,906 0.00
Bengo4.com JP JPY 158 2,814 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

PhotonStar LED Group GB GBP 49,835 2,408 0.00
Tera Probe JP JPY 200 1,936 0.00
Mutoh Holdings JP JPY 737 1,831 0.00
Yamaichi Electronics JP JPY 159 1,409 0.00
Infocom JP JPY 130 1,132 0.00
Fujitsu Frontech JP JPY 51 662 0.00
OI Electric JP JPY 170 571 0.00
Shibaura Electronics JP JPY 28 405 0.00
VINX JP JPY 23 150 0.00
Istyle JP JPY 17 148 0.00
Kyowa Electronic Instruments JP JPY 34 126 0.00
Itokuro JP JPY 6 93 0.00
SEMITEC JP JPY 6 61 0.00
Bodaclick* ES EUR 3,311 0 0.00

    23,676,179 15.62

Consumer Discretionary   
H&R Block US USD 19,833 742,553 0.49
Priceline Group US USD 471 689,592 0.45
Dollar General US USD 9,447 643,699 0.42
Comcast US USD 10,092 638,643 0.42
Omnicom Group US USD 7,591 571,642 0.38
Cable One US USD 1,307 567,155 0.37
WPP GB GBP 21,546 485,712 0.32
Best Buy US USD 13,665 477,183 0.31
TripAdvisor US USD 5,445 456,376 0.30
RELX GB EUR 25,680 440,071 0.29
Charter Communications (A) US USD 2,168 417,197 0.28
Mattel US USD 16,623 411,426 0.27
Daimler DE EUR 4,618 401,885 0.27
Volkswagen AG Perpetual (Pref'd) DE EUR 3,195 384,887 0.25
Honda Motor JP JPY 11,304 374,709 0.25
Publicis Groupe FR EUR 5,483 356,892 0.24
Kering FR EUR 1,779 330,481 0.22
Denso JP JPY 6,940 323,252 0.21
TEGNA US USD 11,766 318,149 0.21
Hennes & Mauritz (B) SE SEK 7,819 305,603 0.20
Staples US USD 23,181 300,659 0.20
Panera Bread (A) US USD 1,617 288,393 0.19
Home Depot US USD 2,243 279,492 0.18
Graham Holdings (B) US USD 457 256,050 0.17
Time Warner US USD 3,339 252,497 0.17
Sony JP JPY 8,825 251,796 0.17
TJX US USD 3,325 245,607 0.16
Yum! Brands US USD 3,203 227,592 0.15
Rinnai JP JPY 2,864 227,541 0.15
Bridgestone JP JPY 6,173 226,957 0.15
Travelport Worldwide GB USD 16,478 224,264 0.15
Relx Group GB GBP 12,130 217,924 0.14
Garmin CH USD 5,953 211,041 0.14
Toyota Motor JP JPY 3,194 196,294 0.13
LKQ US USD 6,256 186,602 0.12
Amazon.com US USD 294 184,779 0.12
Yamaha Motor JP JPY 7,650 172,227 0.11
Johnson Controls US USD 3,793 171,990 0.11
Interpublic Group of Companies US USD 7,466 171,483 0.11
Tiffany & Co US USD 2,065 170,607 0.11
Fiat Chrysler Automobiles GB EUR 11,148 164,864 0.11
NVR US USD 84 138,286 0.09
Suzuki Motor JP JPY 4,178 137,219 0.09
Isuzu Motors JP JPY 11,021 129,077 0.09
LVMH Moet Hennessy Louis Vuitton FR EUR 669 125,006 0.08
Walt Disney US USD 1,071 122,661 0.08
General Motors US USD 3,302 115,889 0.08
Carnival US GBP 1,964 109,837 0.07
Sekisui House JP JPY 6,379 106,457 0.07
Starbucks US USD 1,541 96,981 0.06
BJ's Restaurants US USD 2,255 96,720 0.06
Mazda Motor JP JPY 4,869 95,952 0.06
Naspers ZA ZAR 618 90,697 0.06
Swatch Group CH CHF 218 85,378 0.06
ASOS GB GBP 1,666 83,998 0.06
Rightmove GB GBP 1,388 82,405 0.05
Haier Electronics Group HK HKD 39,381 76,279 0.05
Swatch Group (Reg'd) CH CHF 1,032 74,809 0.05
Kingfisher GB GBP 13,524 73,836 0.05
Nitori Holdings JP JPY 940 73,489 0.05
Marui Group JP JPY 5,600 72,527 0.05
Techtronic Industries HK HKD 19,433 71,203 0.05
Seiko Holdings JP JPY 10,611 69,304 0.05
Steinhoff International Holdings ZA ZAR 10,239 62,803 0.04
Sodexo FR EUR 696 62,064 0.04
Rakuten JP JPY 4,445 61,753 0.04
Toyo Tire & Rubber JP JPY 2,914 61,497 0.04
Panasonic JP JPY 5,175 60,974 0.04
4imprint Group GB GBP 3,038 60,830 0.04
L Brands US USD 619 59,614 0.04
Aramark US USD 1,935 59,325 0.04
Zojirushi JP JPY 4,154 59,264 0.04
Williams-Sonoma US USD 787 58,513 0.04
Pearson GB GBP 4,300 57,273 0.04
Fuji Heavy Industries JP JPY 1,473 57,159 0.04
Vipshop Holdings ADR CN USD 2,687 55,425 0.04
New Oriental Education & Technology Group ADR CN USD 2,021 55,276 0.04
Ted Baker GB GBP 1,148 53,746 0.04
Shenzhou International Group Holdings CN HKD 10,308 50,846 0.03
Burberry Group GB GBP 2,408 49,438 0.03
Paddy Power IE EUR 424 49,146 0.03
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Toho JP JPY 1,863 48,565 0.03
Sumitomo Electric Industries JP JPY 3,529 48,322 0.03
Asics JP JPY 1,738 48,155 0.03
Luxottica Group IT EUR 678 47,641 0.03
Samsonite International US HKD 16,101 47,615 0.03
Ralph Lauren US USD 416 46,245 0.03
Byggmax Group AB SE SEK 5,394 43,935 0.03
Nifco JP JPY 1,133 43,770 0.03
Darty GB GBP 28,174 42,908 0.03
Rezidor Hotel Group BE SEK 10,044 42,882 0.03
Bwin Party Digital Entertainment GI GBP 24,082 41,665 0.03
Makalot Industrial TW TWD 5,409 41,213 0.03
Restaurant Group GB GBP 3,696 40,972 0.03
HIS JP JPY 1,197 40,328 0.03
Eclat Textile TW TWD 2,656 39,089 0.03
United Arrows JP JPY 899 38,788 0.03
J Front Retailing JP JPY 2,350 38,694 0.03
Yoox Net-A-Porter Group IT EUR 1,111 37,761 0.02
Fast Retailing JP JPY 102 37,414 0.02
Maruti Suzuki India IN INR 547 37,055 0.02
Unipres JP JPY 1,616 36,808 0.02
Spin Master CA CAD 2,213 36,749 0.02
Compagnie Financière Richemont (A) CH CHF 427 36,701 0.02
Fujita Kanko JP JPY 9,191 35,455 0.02
Delphi Automotive GB USD 421 35,126 0.02
Ryohin Keikaku JP JPY 173 34,758 0.02
Brilliance China Automotive Holdings HK HKD 24,602 34,198 0.02
Card Factory GB GBP 6,067 33,834 0.02
Midea Group CN CNY 7,544 33,420 0.02
Hornbach Baumarkt DE EUR 928 33,239 0.02
JD.com CN USD 1,190 32,995 0.02
Sands China CN HKD 8,879 32,114 0.02
Toyota Industries JP JPY 602 31,768 0.02
GFK DE EUR 855 31,600 0.02
Valeo (A) FR EUR 198 30,656 0.02
Takkt DE EUR 1,604 29,847 0.02
Don Quijote Holdings JP JPY 809 29,797 0.02
Jubilant Foodworks IN INR 1,329 29,672 0.02
TASAKI & Co JP JPY 1,640 27,804 0.02
Fuyao Glass Industry Group (H) CN HKD 12,952 27,748 0.02
Tata Motors IN INR 4,451 26,108 0.02
Woolworths Holdings (South Africa) ZA ZAR 3,412 25,330 0.02
Mitsuba JP JPY 1,596 25,154 0.02
Matahari Department Store ID IDR 20,260 24,423 0.02
Schibsted (B) NO NOK 746 23,346 0.02
Piolax JP JPY 410 21,748 0.01
Leoni DE EUR 512 20,943 0.01
Merlin Entertainments GB GBP 3,235 20,746 0.01
Yonex JP JPY 782 19,849 0.01
Fulgent Sun International Holding TW TWD 11,789 19,578 0.01
Casio Computer JP JPY 1,002 18,932 0.01
Man Wah Holdings HK HKD 16,408 18,776 0.01
Taylor Wimpey GB GBP 6,096 18,661 0.01
H2O Retailing JP JPY 933 18,168 0.01
Haseko JP JPY 1,774 18,096 0.01
Sky GB GBP 1,059 17,946 0.01
Izumi JP JPY 464 17,266 0.01
Ocado Group GB GBP 2,876 16,758 0.01
Service Corp International (US) US USD 550 15,551 0.01
Giant Manufacturing TW TWD 1,924 14,513 0.01
Cairn Homes IE EUR 12,906 14,365 0.01
Septeni Holdings JP JPY 721 13,364 0.01
SES LU EUR 439 12,999 0.01
Tohokushinsha Film JP JPY 1,817 12,853 0.01
Surteco DE EUR 639 12,499 0.01
Nippon Television Holdings JP JPY 715 12,412 0.01
Start Today JP JPY 365 12,265 0.01
Laox JP JPY 4,289 12,032 0.01
Regina Miracle International Holdings HK HKD 13,207 12,010 0.01
Lotto24 DE EUR 2,929 11,868 0.01
Brunello Cucinelli IT EUR 632 11,471 0.01
Kyoritsu Maintenance JP JPY 164 11,271 0.01
Descente JP JPY 823 10,564 0.01
Mitsubishi Motors JP JPY 1,131 10,046 0.01
Stanley Gibbons Group GB GBP 6,110 10,014 0.01
NGK Spark Plug JP JPY 360 8,827 0.01
Mothercare GB GBP 2,357 8,629 0.01
Bandai Namco Holdings JP JPY 350 8,627 0.01
Poundland Group GB GBP 1,895 8,057 0.01
ASKUL JP JPY 219 8,053 0.01
Vivendi FR EUR 308 7,440 0.00
Syuppin JP JPY 844 7,296 0.00
Resorttrust JP JPY 281 7,231 0.00
Yume No Machi Souzou Iinkai JP JPY 863 6,745 0.00
Grupo Televisa MX MXN 1,099 6,446 0.00
Nissan Motor JP JPY 617 6,415 0.00
Scroll JP JPY 1,710 6,221 0.00
PC Depot JP JPY 842 6,163 0.00
Fuji JP JPY 304 5,726 0.00
Doshisha JP JPY 290 5,345 0.00
Daikyonishikawa JP JPY 96 5,112 0.00
Stanley Electric JP JPY 266 5,090 0.00
Komehyo JP JPY 250 4,887 0.00
Taiho Kogyo JP JPY 399 4,616 0.00
Seiren JP JPY 368 4,344 0.00
Pressance JP JPY 98 3,919 0.00
Sac's Bar Holdings JP JPY 238 3,785 0.00
Pal JP JPY 160 3,578 0.00
VT Holdings JP JPY 566 3,504 0.00
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Universal Entertainment JP JPY 184 3,338 0.00
Ride On Express JP JPY 304 3,249 0.00
DA Consortium JP JPY 720 2,821 0.00
Samantha Thavasa Japan JP JPY 381 2,766 0.00
IID JP JPY 210 2,458 0.00
Nippon Seiki JP JPY 109 2,286 0.00
ESCRIT JP JPY 252 1,915 0.00
Suminoe Textile JP JPY 623 1,786 0.00
Cross Marketing Group JP JPY 329 1,220 0.00
Accordia Golf JP JPY 133 1,210 0.00
Shirohato JP JPY 271 1,188 0.00
GMO AD Partners JP JPY 266 1,008 0.00
IREP JP JPY 368 821 0.00
Tigers Polymer JP JPY 119 719 0.00
Nihon Tokushu Toryo JP JPY 11 99 0.00

    19,390,893 12.79

Consumer Staples   
Molson Coors Brewing (B) US USD 11,770 1,039,539 0.69
Philip Morris International US USD 11,210 1,001,695 0.66
Kellogg US USD 10,948 778,280 0.51
Procter & Gamble US USD 9,823 755,203 0.50
British American Tobacco GB GBP 10,450 623,563 0.41
Danone FR EUR 8,383 585,819 0.39
General Mills US USD 9,329 545,629 0.36
CVS Health US USD 5,355 529,635 0.35
Altria Group US USD 7,172 437,144 0.29
Anheuser-Busch ADR BE USD 3,431 411,509 0.27
Estee Lauder (A) US USD 4,972 402,556 0.27
Nestle CH CHF 4,575 350,481 0.23
L'Oreal FR EUR 1,904 348,444 0.23
PepsiCo US USD 2,935 302,486 0.20
Reckitt Benckiser Group GB GBP 2,804 274,998 0.18
Diageo GB GBP 9,405 273,152 0.18
Seven & I Holdings JP JPY 5,131 233,483 0.15
Imperial Tobacco Group GB GBP 3,763 203,551 0.13
Kraft Heinz US USD 2,195 172,583 0.11
SABMiller GB GBP 2,642 163,171 0.11
Unilever (CVA) GB EUR 3,561 161,347 0.11
Tesco GB GBP 56,530 160,212 0.11
Wal-Mart Stores US USD 2,631 152,094 0.10
Chocoladefabriken Lindt & Sprungli CH CHF 24 148,084 0.10
Heineken NL EUR 1,478 135,374 0.09
Kao JP JPY 2,545 130,961 0.09
WM Morrison Supermarkets GB GBP 40,051 104,343 0.07
Colgate-Palmolive US USD 1,527 102,523 0.07
China Mengniu Dairy CN HKD 52,074 101,010 0.07
Japan Tobacco JP JPY 2,268 78,703 0.05
ITC IN INR 15,320 78,125 0.05
Henkel AG & Co Perpetual (Pref'd) DE EUR 718 78,105 0.05
Mondelez International (A) US USD 1,640 76,357 0.05
Carrefour FR EUR 2,008 65,671 0.04
Beiersdorf DE EUR 685 65,214 0.04
LG Household & Health Care KR KRW 77 64,174 0.04
Unilever GB GBP 1,258 56,255 0.04
Koninklijke Ahold NL EUR 2,710 55,307 0.04
Matsumotokiyoshi Holdings JP JPY 1,282 55,012 0.04
Carlsberg (B) DK DKK 641 52,676 0.03
Booker Group GB GBP 16,709 48,077 0.03
McBride GB GBP 17,534 43,579 0.03
Tsuruha Holdings JP JPY 503 39,905 0.03
Hanjaya Mandala Sampoerna ID IDR 5,351 35,939 0.02
Mead Johnson Nutrition (A) US USD 396 32,485 0.02
Suedzucker DE EUR 1,575 29,481 0.02
Uni-President Enterprises TW TWD 16,608 28,087 0.02
Sakata Seed JP JPY 1,297 27,483 0.02
Universal Robina PH PHP 6,386 27,395 0.02
Yaoko JP JPY 677 27,336 0.02
Kikkoman JP JPY 870 27,335 0.02
President Chain Store TW TWD 3,982 26,442 0.02
Ajinomoto JP JPY 1,178 26,305 0.02
Gudang Garam ID IDR 8,232 25,791 0.02
Wesfarmers AU AUD 756 21,226 0.01
Brown-Forman US USD 176 18,713 0.01
AVI ZA ZAR 2,917 18,609 0.01
Asahi Group Holdings JP JPY 526 16,250 0.01
Fomento Economico Mexicano ADR MX USD 141 13,950 0.01
AmBev (A) BR BRL 2,642 13,083 0.01
Raisio FI EUR 2,598 12,283 0.01
Vietnam Dairy Products VN VND 2,209 11,673 0.01
Robinsons Retail Holdings PH PHP 7,059 11,609 0.01
Megmilk Snow Brand JP JPY 521 10,852 0.01
United Spirits IN INR 224 10,756 0.01
China Resources Beer Holdings HK HKD 5,669 10,715 0.01
Lion JP JPY 1,020 9,852 0.01
Takara Holdings JP JPY 1,364 9,821 0.01
Kotobuki Spirits JP JPY 256 8,932 0.01
First Resources SG SGD 6,416 8,593 0.01
Fomento Economico Mexicano MX MXN 851 8,344 0.01
Ezaki Glico JP JPY 168 8,029 0.01
Sagami Rubber Industries JP JPY 741 6,561 0.00
Kusuri No Aoki JP JPY 116 5,555 0.00
Carabao Group TH THB 3,575 3,903 0.00
Pigeon JP JPY 122 3,416 0.00
Yamaya JP JPY 114 2,362 0.00
Kweichow Moutai (A) CN CNY 53 1,804 0.00
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Valor Holdings JP JPY 25 585 0.00

    12,047,584 7.95

Healthcare   
Pfizer US USD 43,368 1,476,457 0.97
Express Scripts Holding US USD 11,756 1,026,063 0.68
Allergan US USD 3,168 986,471 0.65
Sanofi FR EUR 8,883 899,182 0.59
Roche Holding CH CHF 2,690 731,466 0.48
Bayer DE EUR 5,330 712,855 0.47
Novartis CH CHF 6,318 575,303 0.38
CR Bard US USD 2,793 521,687 0.34
Celgene US USD 3,733 458,967 0.30
Johnson & Johnson US USD 4,442 452,653 0.30
GlaxoSmithKline GB GBP 20,195 438,706 0.29
Jazz Pharmaceuticals IE USD 2,990 411,057 0.27
PerkinElmer US USD 7,764 401,955 0.27
Smith & Nephew GB GBP 23,408 401,739 0.27
Mylan US USD 9,016 397,416 0.26
Quest Diagnostics US USD 5,762 392,460 0.26
Novo Nordisk (B) DK DKK 6,646 353,814 0.23
Alexion Pharmaceuticals US USD 1,928 340,016 0.22
Team Health Holdings US USD 5,342 320,591 0.21
VCA US USD 5,472 300,646 0.20
Alere US USD 6,079 282,407 0.19
Cigna US USD 2,018 273,190 0.18
Shionogi & Co JP JPY 6,353 261,280 0.17
Envision Healthcare Holdings US USD 9,313 259,086 0.17
Amgen US USD 1,619 258,395 0.17
Fresenius Medical Care AG & Co DE EUR 2,716 245,107 0.16
Centene US USD 4,070 244,687 0.16
AstraZeneca GB GBP 3,491 224,010 0.15
Zimmer Biomet Holdings US USD 2,050 213,492 0.14
Roche Holding (B) CH CHF 753 206,384 0.14
Sysmex JP JPY 2,626 150,594 0.10
Anthem US USD 1,051 147,897 0.10
Fresenius SE & Co DE EUR 1,818 133,726 0.09
Nippon Shinyaku JP JPY 3,247 127,225 0.08
Coloplast (B) DK DKK 1,760 126,507 0.08
Sun Pharmaceutical Industries IN INR 8,991 121,885 0.08
CSL AU AUD 1,805 120,482 0.08
Merck DE EUR 1,193 116,753 0.08
AbbVie US USD 1,732 104,048 0.07
Thermo Fisher Scientific US USD 715 94,266 0.06
Medtronic IE USD 1,051 77,858 0.05
Nihon Kohden JP JPY 3,931 76,719 0.05
Sartorius Stedim Biotech (H) FR EUR 212 75,143 0.05
Abbott Laboratories US USD 1,565 70,612 0.05
Ramsay Health Care AU AUD 1,533 67,658 0.04
Ono Pharmaceutical JP JPY 480 65,985 0.04
Eurofins Scientific LU EUR 172 62,419 0.04
Shire IE GBP 790 60,126 0.04
Santen Pharmaceutical JP JPY 4,243 57,731 0.04
Asahi Intecc JP JPY 1,481 57,360 0.04
Ion Beam Applications BE EUR 1,562 55,849 0.04
CompuGroup Medical DE EUR 1,545 45,623 0.03
China Biologic Products CN USD 382 43,024 0.03
BioMarin Pharmaceutical US USD 354 41,301 0.03
Cardinal Health US USD 498 41,215 0.03
Clinigen Group GB GBP 4,152 40,537 0.03
Essilor International FR EUR 303 39,961 0.03
Dr Reddy's Laboratories IN INR 608 39,643 0.03
Chugai Pharmaceutical JP JPY 1,157 37,339 0.02
Cooper US USD 244 37,121 0.02
Eiken Chemical JP JPY 2,068 36,295 0.02
Nexus DE EUR 1,870 33,709 0.02
Illumina US USD 219 31,507 0.02
Cipla (India) IN INR 2,886 30,364 0.02
Quantum Pharmaceutical GB GBP 17,611 29,681 0.02
Endo International IE USD 480 29,355 0.02
Biogen Idec US USD 97 28,202 0.02
Quintiles Transnational Holdings US USD 423 27,160 0.02
Fisher & Paykel Healthcare NZ NZD 5,011 26,384 0.02
St Jude Medical US USD 413 26,364 0.02
CSPC Pharmaceutical Group CN HKD 26,000 24,248 0.02
Raffles Medical Group SG SGD 7,775 23,852 0.02
Shanghai Fosun Pharmaceutical Group (H) CN HKD 7,328 23,839 0.02
Ryman Healthcare NZ NZD 4,070 21,733 0.01
Greencross AU AUD 4,706 20,927 0.01
Gilead Sciences US USD 173 18,862 0.01
Ablynx BE EUR 1,425 18,851 0.01
Genmab DK DKK 187 18,487 0.01
Kalbe Farma ID IDR 175,981 18,339 0.01
ASKA Pharmaceutical JP JPY 1,525 18,312 0.01
Ambu (B) DK DKK 640 17,408 0.01
Mettler-Toledo International US USD 52 16,364 0.01
Avacta Group GB GBP 761,189 15,829 0.01
Craneware GB GBP 1,424 15,581 0.01
Verona Pharma GB GBP 337,359 15,518 0.01
UMN Pharma JP JPY 1,133 15,491 0.01
Tong Ren Tang Technologies (H) CN HKD 9,748 15,248 0.01
Kaken Pharmaceutical JP JPY 220 15,211 0.01
Perrigo IE USD 92 14,572 0.01
Edwards Lifesciences US USD 80 12,435 0.01
Sinclair IS Pharma GB GBP 18,190 11,039 0.01
Bristol-Myers Squibb US USD 165 11,024 0.01
GN Store Nord DK DKK 592 10,824 0.01
Hikma Pharmaceuticals JO GBP 301 10,072 0.01
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Regeneron Pharmaceuticals US USD 17 9,705 0.01
Charles River Laboratories International US USD 144 9,475 0.01
M3 JP JPY 486 9,447 0.01
Electrical Geodesics* US GBP 10,610 9,228 0.01
MEDNAX US USD 118 8,352 0.01
Lombard Medical GB USD 2,379 7,921 0.01
Mallinckrodt US USD 95 6,504 0.00
Indivior GB GBP 1,898 6,034 0.00
Endologix US USD 655 5,550 0.00
Chimerix US USD 133 5,229 0.00
Phoenix Healthcare Group CN HKD 3,201 4,857 0.00
Intercept Pharmaceuticals US USD 30 4,722 0.00
GenMark Diagnostics US USD 608 3,964 0.00
Lee's Pharmaceutical Holdings HK HKD 3,010 3,893 0.00
Nagaileben JP JPY 207 3,533 0.00
Nanosonics AU AUD 3,052 3,478 0.00
Tempo Scan Pacific ID IDR 27,185 3,374 0.00
ImpediMed AU AUD 4,479 3,217 0.00
Adamas Pharmaceuticals US USD 209 3,037 0.00
OvaScience US USD 230 3,033 0.00
Isis Pharmaceuticals US USD 51 2,457 0.00
Orexigen Therapeutics US USD 818 2,361 0.00
Revance Therapeutics US USD 61 2,270 0.00
Derma Sciences US USD 433 2,144 0.00
Japan Medical Dynamic Marketing JP JPY 368 1,950 0.00
Otonomy US USD 93 1,935 0.00
Organovo Holdings US USD 521 1,582 0.00
CYBERDYNE JP JPY 108 1,340 0.00
Adaptimmune Therapeutics GB USD 121 1,282 0.00
Seed JP JPY 85 889 0.00
Seikagaku JP JPY 45 583 0.00

    17,240,582 11.37

Telecommunication Services   
Verizon Communications US USD 16,716 781,162 0.52
SoftBank JP JPY 8,513 477,128 0.31
China Mobile HK HKD 14,195 170,770 0.11
Nippon Telegraph & Telephone JP JPY 4,593 169,029 0.11
Swisscom CH CHF 202 104,292 0.07
SBA Communications (A) US USD 633 75,006 0.05
KDDI JP JPY 2,262 54,928 0.04
Far EasTone Telecommunications TW TWD 22,138 47,975 0.03
SK Telecom KR KRW 200 42,371 0.03
Telstra AU AUD 10,501 40,380 0.03
AT&T US USD 1,181 39,836 0.03
Vodafone Group GB GBP 11,316 37,486 0.02
HKT Trust and HKT HK HKD 30,662 36,637 0.02
Sunrise Communications Group CH CHF 625 34,223 0.02
Deutsche Telekom DE EUR 1,727 32,366 0.02
Orange FR EUR 1,396 24,664 0.02
Singapore Telecommunications SG SGD 7,965 22,608 0.01
BT Group GB GBP 2,772 19,930 0.01
NTT DoCoMo JP JPY 968 18,929 0.01
Inmarsat GB GBP 1,212 18,464 0.01
Telecom (Italia) IT EUR 11,505 16,090 0.01
StarHub SG SGD 4,655 11,954 0.01
T-Mobile US US USD 315 11,905 0.01
Koninklijke KPN NL EUR 3,160 11,633 0.01
Spark New Zealand NZ NZD 4,159 9,458 0.01
America Movil MX MXN 9,743 8,602 0.01
China Unicom (Hong Kong) HK HKD 6,173 7,530 0.00
SK Telecom ADR KR USD 213 5,030 0.00
MTN Group ZA ZAR 421 4,811 0.00
Okinawa Cellular Telephone JP JPY 143 4,005 0.00
XL Axiata ID IDR 7,815 1,773 0.00

    2,340,975 1.54

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 197,296 7,919,475 5.22
Source MSCI Europe Value UCITS ETF (A) IE EUR 20,213 4,457,312 2.94
Citigroup US USD 19,487 1,043,935 0.69
Berkshire Hathaway (B) US USD 6,838 941,036 0.62
Fifth Third Bank US USD 40,970 788,260 0.52
Prudential GB GBP 33,068 776,639 0.51
Bank of New York Mellon US USD 16,320 688,390 0.45
Morgan Stanley US USD 19,934 665,582 0.44
JPMorgan Chase & Co US USD 10,205 659,267 0.43
Barclays GB GBP 166,511 597,286 0.39
Mitsubishi UFJ Financial Group JP JPY 84,071 545,411 0.36
AXA FR EUR 18,647 499,866 0.33
HSBC Holdings (UK) GB GBP 62,103 487,400 0.32
Lloyds Banking Group GB GBP 415,755 473,951 0.31
CME Group US USD 4,592 438,862 0.29
UBS Group CH CHF 20,329 407,482 0.27
DNB NO NOK 31,653 404,276 0.27
ORIX JP JPY 22,180 325,167 0.21
American Tower US USD 3,182 324,808 0.21
Credit Suisse Group CH CHF 12,836 321,019 0.21
AIA Group HK HKD 51,959 305,090 0.20
Julius Baer Group CH CHF 6,087 302,987 0.20
Markit GB USD 9,551 291,773 0.19
Zurich Insurance Group CH CHF 1,040 275,265 0.18
AEON Financial Service JP JPY 10,486 262,848 0.17
Intesa Sanpaolo IT EUR 73,248 255,726 0.17
Muenchener Rueckversicherungs-Gesellschaft DE EUR 1,189 237,840 0.16
HDFC Bank (demat.) IN INR 11,655 233,852 0.15
Sumitomo Mitsui Financial Group JP JPY 5,663 226,599 0.15
Industrial & Commercial Bank of China (H) CN HKD 347,856 220,930 0.15
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Svenska Handelsbanken SE SEK 15,128 206,754 0.14
Standard Chartered (UK) GB GBP 18,449 205,782 0.14
Societe Generale FR EUR 4,196 195,637 0.13
Commonwealth Bank of Australia AU AUD 3,574 194,956 0.13
Legal & General Group GB GBP 46,303 187,285 0.12
CBRE Group (A) US USD 4,834 182,530 0.12
Nomura Real Estate Holdings JP JPY 8,458 181,247 0.12
Housing Development Finance IN INR 9,255 177,260 0.12
PNC Financial Services Group US USD 1,925 174,699 0.12
Nomura Holdings JP JPY 27,591 173,669 0.11
Prudential Financial US USD 2,028 169,098 0.11
Signature Bank New York US USD 1,097 165,178 0.11
Australia & New Zealand Banking Group AU AUD 8,307 161,123 0.11
Morningstar US USD 1,861 154,275 0.10
London Stock Exchange Group GB GBP 3,885 152,858 0.10
China Construction Bank (H) CN HKD 208,255 151,149 0.10
Essent Group BM USD 6,122 148,702 0.10
Allianz DE EUR 792 139,008 0.09
Grand City Properties LU EUR 6,462 129,316 0.09
Admiral Group GB GBP 5,100 127,200 0.08
Tokyu Fudosan Holdings JP JPY 17,791 125,402 0.08
Intercontinental Exchange US USD 478 121,935 0.08
Bank Rakyat Indonesia Persero ID IDR 158,718 121,577 0.08
China Overseas Land & Investment HK HKD 35,841 116,167 0.08
Cembra Money Bank CH CHF 1,854 110,853 0.07
Sony Financial Holdings JP JPY 5,608 100,885 0.07
St James's Place GB GBP 6,581 98,143 0.06
Sampo FI EUR 1,972 96,681 0.06
Swiss Re CH CHF 917 85,399 0.06
Investec (UK) ZA GBP 9,957 83,440 0.06
T&D Holdings JP JPY 6,045 79,682 0.05
Wells Fargo & Co US USD 1,439 78,455 0.05
Goodman Group AU AUD 17,536 75,583 0.05
GAM Holding CH CHF 3,913 71,781 0.05
Hartford Financial Services Group US USD 1,465 68,527 0.05
Shinhan Financial Group KR KRW 1,795 68,429 0.05
China Pacific Insurance Group (H) CN HKD 16,907 67,459 0.04
Aroundtown Property Holdings CY EUR 14,557 63,207 0.04
Sompo Japan Nipponkoa Holdings JP JPY 1,963 61,827 0.04
Banque Cantonale Vaudoise CH CHF 99 60,841 0.04
VZ Holding AG CH CHF 192 59,986 0.04
American International Group US USD 929 59,147 0.04
Anima Holding IT EUR 5,859 57,625 0.04
US Bancorp US USD 1,324 56,251 0.04
Deutsche Wohnen DE EUR 1,985 56,111 0.04
Suncorp Group AU AUD 5,985 55,827 0.04
Vonovia DE EUR 1,669 55,807 0.04
Link REIT HK HKD 9,315 55,743 0.04
Sun Communities US USD 830 55,590 0.04
Novae Group GB GBP 4,112 55,184 0.04
ACE CH USD 469 54,081 0.04
Allstate US USD 852 53,520 0.04
Aeon Mall JP JPY 3,139 52,652 0.03
United Overseas Bank SG SGD 3,559 51,687 0.03
Bank of America US USD 3,035 51,416 0.03
Cheung Kong Property Holdings HK HKD 7,280 51,092 0.03
Discovery ZA ZAR 4,738 50,776 0.03
KBC Groep BE EUR 829 50,596 0.03
Aozora Bank JP JPY 13,767 50,385 0.03
China Resources Land HK HKD 19,217 50,128 0.03
NASDAQ OMX Group US USD 849 49,680 0.03
Westfield AU AUD 6,607 48,136 0.03
Virgin Money Holdings UK GB GBP 7,670 45,991 0.03
Royal Bank of Canada CA CAD 795 45,415 0.03
Abu Dhabi Commercial Bank PJSC AE AED 21,959 44,844 0.03
Shinsei Bank JP JPY 20,320 42,715 0.03
ICAP GB GBP 6,268 42,644 0.03
Moody's US USD 432 42,424 0.03
KBC Ancora BE EUR 1,062 42,257 0.03
Huntington Bancshares US USD 3,787 41,999 0.03
Public Bank MY MYR 10,022 41,927 0.03
Dai-ichi Life Insurance JP JPY 2,290 39,783 0.03
IG Group Holdings GB GBP 3,248 37,944 0.03
Ping An Insurance Group (China) (H) CN HKD 6,738 37,863 0.02
BOC Hong Kong Holdings HK HKD 11,752 37,669 0.02
China Life Insurance (H) CN HKD 10,384 37,487 0.02
Direct Line Insurance Group GB GBP 6,109 37,254 0.02
Tokio Marine Holdings JP JPY 957 36,969 0.02
OM Asset Management GB USD 2,443 36,797 0.02
Banca Generali IT EUR 1,186 36,654 0.02
HSBC Holdings GB HKD 4,670 36,577 0.02
Sanne Group GB GBP 7,696 36,532 0.02
Suruga Bank JP JPY 1,841 36,361 0.02
Henderson Group GB GBP 8,047 35,719 0.02
Canadian Imperial Bank of Commerce CA CAD 457 35,134 0.02
Fubon Financial Holding TW TWD 21,662 35,048 0.02
Alexandria Real Estate Equities US USD 386 34,586 0.02
Euronext NL EUR 754 33,220 0.02
China Cinda Asset Management (H) CN HKD 84,634 32,992 0.02
Aurelius DE EUR 730 32,625 0.02
Mahindra & Mahindra Financial Services IN INR 9,407 32,557 0.02
Mizuho Financial Group JP JPY 15,451 31,899 0.02
Hong Kong Exchanges and Clearing HK HKD 1,213 31,787 0.02
Hitachi Capital JP JPY 1,100 31,682 0.02
MetLife US USD 621 31,662 0.02
DBS Group Holdings SG SGD 2,530 31,132 0.02
Bank Central Asia ID IDR 33,069 31,092 0.02
Ayala Land PH PHP 38,295 29,360 0.02
IndusInd Bank IN INR 2,082 28,934 0.02
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Challenger (Australia) AU AUD 4,925 28,834 0.02
Weyerhaeuser US USD 965 28,366 0.02
Malayan Banking MY MYR 14,080 26,911 0.02
Mitsubishi UFJ Lease & Finance JP JPY 4,878 25,680 0.02
Financial Products Group JP JPY 3,241 25,573 0.02
Ascendas Real Estate Investment Trust SG SGD 14,910 25,407 0.02
Scentre Group AU AUD 8,503 25,053 0.02
Century Tokyo Leasing JP JPY 712 24,245 0.02
MSCI US USD 358 23,974 0.02
Sumitomo Realty & Development JP JPY 694 22,914 0.02
Ayala PH PHP 1,364 22,750 0.02
Safestore Holdings GB GBP 4,273 21,504 0.01
Foxtons Group GB GBP 6,697 20,708 0.01
Affiliated Managers Group US USD 112 20,288 0.01
Crown Castle International US USD 235 20,143 0.01
ISARIA Wohnbau DE EUR 4,323 19,773 0.01
Nordea Bank SE SEK 1,678 18,650 0.01
Intu Properties GB GBP 3,478 18,611 0.01
Axis Bank IN INR 2,532 18,340 0.01
Hotel Property Investments AU AUD 9,943 18,219 0.01
Daibiru JP JPY 2,079 17,726 0.01
Huaku Development TW TWD 9,068 17,187 0.01
mutares DE EUR 871 17,142 0.01
LEG Immobilien DE EUR 209 16,729 0.01
Rathbone Brothers GB GBP 443 15,454 0.01
Open House JP JPY 844 15,447 0.01
Zenkoku Hosho JP JPY 443 15,042 0.01
San-In Godo Bank JP JPY 1,597 14,792 0.01
Mitsui Fudosan JP JPY 540 14,732 0.01
Shinoken Group JP JPY 959 14,162 0.01
Shawbrook Group GB GBP 2,687 14,095 0.01
Frasers Centrepoint Trust SG SGD 9,905 13,815 0.01
LXB Retail Properties GB GBP 9,642 13,715 0.01
GT Capital Holdings PH PHP 469 13,181 0.01
Zenith Bank NG NGN 146,065 12,915 0.01
Tokyo Tatemono JP JPY 1,007 12,539 0.01
Jafco JP JPY 323 12,366 0.01
LIC Housing Finance IN INR 1,594 11,657 0.01
Invincible Investment JP JPY 18 10,934 0.01
UBM Realitaetenentwicklung AT EUR 271 10,325 0.01
BB Seguridade Participacoes BR BRL 1,492 10,183 0.01
Max India IN INR 1,198 9,659 0.01
Oberoi Realty IN INR 2,027 8,825 0.01
J Trust JP JPY 833 6,724 0.00
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 2,317 4,313 0.00
Iyo Bank JP JPY 259 2,793 0.00
Oita Bank JP JPY 528 2,229 0.00
Ashikaga Holdings JP JPY 474 2,133 0.00
Sawada Holdings JP JPY 211 2,115 0.00
Samty Residential Investment JP JPY 2 1,293 0.00
China Overseas Property Holdings HK HKD 6,463 1,106 0.00
Tosei Reit Investment JP JPY 1 910 0.00
Marwyn Management Partners GB GBP 7,631 369 0.00
Kenedix Retail JP JPY 1 332 0.00
Japan Senior Living Investment JP JPY 1 216 0.00

    33,844,386 22.33

Closed Ended Fund   
Greencoat UK Wind Funds GB GBP 23,299 40,256 0.03
Oakley Capital Investments Fund BM GBP 16,920 37,540 0.02
Kennedy Wilson Europe Real Estate (A) GB GBP 934 17,279 0.01
Marwyn Value Investors GB GBP 2,042 6,883 0.00

    101,958 0.07

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 22,804 163,277 0.11
Red Electrica ES EUR 984 86,927 0.06
Helius Energy* GB GBP 35,406 2,327 0.00

    252,531 0.17

Materials   
Novolipetsk Steel RU USD 1,052 12,940 0.01
MMC Norilsk Nickel ADR RU USD 476 7,075 0.00

    20,015 0.01

Information Technology   
Amadeus IT Holding ES EUR 6,773 289,320 0.19
ManTech International (A) US USD 1,232 35,732 0.02
Andes Technology TW TWD 1,988 4,214 0.00
Egis Technology TW TWD 831 3,399 0.00

    332,665 0.22

Consumer Discretionary   
Industria de Diseno Textil ES EUR 4,900 184,179 0.12
Tung Thih Electronic TW TWD 3,553 29,262 0.02

    213,441 0.14

Telecommunication Services   
Telefonica ES EUR 18,057 239,394 0.16

    239,394 0.16
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Financials   
Banco Santander ES EUR 43,033 241,861 0.16
BBVA ES EUR 25,606 221,235 0.15
Guaranty Trust Bank Reg S NG USD 1,483 8,528 0.01
Banco Santander Rts 03/11/2015 ES EUR 40,876 2,252 0.00

    473,876 0.31

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 7 119,743 0.08

    119,743 0.08

Equity Linked Notes   
DB (Zhejiang Supor Cookware (A)) ELN 29/11/2024 CN USD 4,736 19,429 0.01
Citi (Kweichow Moutai (A)) ELN 12/02/2016 CN USD 559 18,907 0.01
MSAP (Shanghai Int'l Airport (A)) ELN 10/04/2017 CN USD 2,742 13,112 0.01
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 1,333 6,375 0.00
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 3,369 4,719 0.00
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 1,889 2,646 0.00
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 317 1,405 0.00
DB (Midea Group (A)) ELN 06/11/2023 CN USD 282 1,249 0.00

    67,842 0.04

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 65,096 15,097 0.01
Sphere Minerals* AU AUD 351 0 0.00
Rock Well Petroleum Placing* CA USD 21,334 0 0.00

    15,097 0.01

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 14,807 0 0.00

    0 0.00

Materials   
Copper* AU AUD 21,232 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 4,544,696 7,027 0.00
Silverdell* GB GBP 73,863 1 0.00

    7,028 0.00

Information Technology   
Nutanix* US USD 4,081 81,612 0.05
Cambridge Broadband (Pref'd)* GB GBP 1,187 7,531 0.00
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 1,875 1,781 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 765 765 0.00
Mathengine* GB GBP 783 0 0.00

    91,689 0.06

Consumer Discretionary   
Spotify Technology* SE USD 91 146,252 0.10
Westwing Home & Living* DE EUR 9 49,515 0.03
WG Limited* CA CAD 1,409 1,564 0.00
Zip Wireless Wts* GB GBP 390 1,409 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 433,974 4 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 379 0 0.00

    198,744 0.13

Consumer Staples   
McBride (B) GB GBP 333,138 515 0.00

    515 0.00

Healthcare   
TMO Renewables* GB GBP 6,245 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 5,945 11,315 0.01

    11,315 0.01

Financials   
Kasikornbank TH THB 6,610 31,915 0.02
Big Foot* DE EUR 1 27,451 0.02

    59,366 0.04

Closed Ended Fund   
Loudwater Trust* GB GBP 16,063 25 0.00

    25 0.00

Fractions (18) (0.00)

Total Investments (Cost USD 94,008,188) 139,701,095 92.16

139 701 095 00
1  

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
Nasdaq Omx Group USD 17,164 5,256 0.00
Nippon Shinyaku JPY 582,423 604 0.00
Chugai Pharmaceutical JPY 1,493,664 488 0.00
Huntington Bancshares USD 5,783 464 0.00
Santen Pharmaceutical JPY 1,423,256 444 0.00
Centene USD 2,060 246 0.00
ASKA Pharmaceutical JPY 693,889 (300) (0.00)
Astellas Pharmaceutical JPY 4,738,144 (1,972) (0.00)
Fifth Third Bancorp USD 25,701 (2,389) (0.00)
Essent group USD 54,533 (4,708) (0.00)
Towers Watson & Co (A) USD 660,774 (5,152) (0.00)

    (7,019) (0.00)

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought NOK Sold EUR at 9.41931 27/11/2015  11,832 97 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  44,527 11 0.00
Bought SEK Sold EUR at 9.34421 27/11/2015  218,003 (551) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  139,316 (630) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  52,895 (844) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  76,746 (846) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  617,948 (18,354) (0.01)

    (21,117) (0.01)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 7,833,614 156,673 0.10

    156,673 0.10

Other Assets and Liabilities 11,750,327 7.75

Net Assets 151,579,959 100.00

151 579 959 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 42.97
Japan JP 9.36
Ireland IE 8.61
UK GB 8.31
France FR 3.78
Switzerland CH 3.54
Germany DE 3.39
Netherlands NL 1.37
China CN 1.25
Spain ES 0.94
Hong Kong HK 0.93
India IN 0.89
Australia AU 0.75
Sweden SE 0.69
Denmark DK 0.54
Taiwan TW 0.49
Canada CA 0.49
Italy IT 0.47
Belgium BE 0.46
Norway NO 0.41
Korea KR 0.41
Finland FI 0.32
Israel IL 0.32
Luxembourg LU 0.25
South Africa ZA 0.23
Indonesia ID 0.20
Singapore SG 0.14
Bermuda BM 0.12
Philippines PH 0.10
Thailand TH 0.08
New Zealand NZ 0.06
Malaysia MY 0.05
Austria AT 0.04
Cyprus CY 0.04
United Arab Emirates AE 0.03
Gibraltar GI 0.03
Mexico MX 0.02
Nigeria NG 0.02
Brazil BR 0.02
Russia RU 0.01
Vietnam VN 0.01
Jordan JO 0.01
Turkey TR 0.00
Cash and other net assets  7.84
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 45,269 1,079,712 0.68
BG Group GB GBP 65,382 940,251 0.59
Total FR EUR 21,037 928,671 0.58
Royal Dutch Shell (A) (UK) NL GBP 36,115 856,311 0.54
Royal Dutch Shell (A) NL EUR 26,755 637,577 0.40
John Wood Group GB GBP 52,123 436,574 0.27
Baker Hughes US USD 7,533 362,699 0.23
Statoil NO NOK 22,572 329,302 0.21
Cimarex Energy US USD 2,172 232,428 0.15
Diamondback Energy US USD 3,082 209,575 0.13
Rowan Companies (A) US USD 11,922 209,016 0.13
Anadarko Petroleum US USD 2,582 157,486 0.10
Concho Resources US USD 1,425 149,862 0.09
US Silica Holdings US USD 9,041 144,630 0.09
Suncor Energy CA CAD 5,143 138,655 0.09
Schlumberger US USD 1,923 136,532 0.09
ConocoPhillips US USD 2,631 128,233 0.08
Amec Foster Wheeler GB GBP 12,533 125,023 0.08
Halliburton US USD 3,277 114,371 0.07
Helmerich & Payne US USD 1,517 76,796 0.05
TGS Nopec Geophysical NO NOK 3,213 57,653 0.04
Savannah Petroleum GB GBP 85,444 34,764 0.02
Aker Solutions NO NOK 9,219 33,573 0.02
Det Norske Oljeselskap NO NOK 5,798 32,388 0.02
Cairn Energy GB GBP 15,342 32,287 0.02
China Petroleum & Chemical (H) CN HKD 47,855 31,269 0.02
Ophir Energy GB GBP 23,067 31,052 0.02
Newfield Exploration US USD 765 28,158 0.02
NexGen Energy CA CAD 43,984 21,688 0.01
Koninklijke Vopak NL EUR 522 19,079 0.01
Amerisur Resources GB GBP 47,761 18,762 0.01
CNOOC CN HKD 18,204 18,593 0.01
Faroe Petroleum GB GBP 18,293 18,479 0.01
Ichor Coal ZA EUR 5,952 18,177 0.01
Lekoil NG GBP 45,981 17,902 0.01
Parkmead Group GB GBP 12,487 15,942 0.01
Japan Petroleum Exploration JP JPY 579 15,788 0.01
Oil Search AU AUD 2,659 13,504 0.01
Reliance Industries IN INR 659 8,639 0.01
Coal India IN INR 1,358 6,005 0.00
PTT TH THB 511 3,572 0.00
Oil & Natural Gas IN INR 904 3,088 0.00

    7,874,066 4.95

Utilities   
National Grid GB GBP 38,423 498,539 0.31
Engie FR EUR 20,350 324,681 0.20
Snam IT EUR 68,553 322,882 0.20
Fortum FI EUR 18,732 255,697 0.16
CMS Energy US USD 6,200 203,777 0.13
Centrica GB GBP 60,007 190,354 0.12
SSE GB GBP 7,140 151,771 0.10
Electricite de France FR EUR 8,401 142,267 0.09
Fulcrum Utility Services GB GBP 168,661 40,523 0.03
Electric Power Development JP JPY 830 24,900 0.02
Power Grid (India) IN INR 12,514 22,286 0.01
Power Assets Holdings HK HKD 1,915 17,315 0.01
Guangdong Investment HK HKD 13,070 16,711 0.01
CT Environmental Group CN HKD 48,199 15,531 0.01
Cheung Kong Infrastructure Holdings HK HKD 1,565 13,194 0.01
SIIC Environment Holdings SG SGD 15,621 8,582 0.01
Huaneng Renewables (H) CN HKD 25,534 7,217 0.00
Huadian Power International (H) CN HKD 10,479 6,974 0.00
China Gas Holdings HK HKD 4,129 5,969 0.00
ENN Energy Holdings CN HKD 1,014 5,288 0.00
China Resources Power Holdings HK HKD 2,211 4,550 0.00
Modern Water GB GBP 23,574 3,142 0.00
China Longyuan Power Group (H) CN HKD 2,717 2,259 0.00
eRex JP JPY 115 1,017 0.00

    2,285,426 1.44

Materials   
Air Liquide FR EUR 4,243 500,240 0.31
BASF DE EUR 5,613 418,365 0.26
Glencore CH GBP 234,850 370,682 0.23
Fuchs Petrolub DE EUR 8,725 328,631 0.21
Johnson Matthey GB GBP 8,245 299,030 0.19
Martin Marietta Materials US USD 2,055 288,209 0.18
Vulcan Materials US USD 3,187 280,418 0.18
Mosaic US USD 8,978 276,109 0.17
BHP Billiton (UK) AU GBP 12,579 183,630 0.12
Methanex CA USD 5,060 179,451 0.11
Toray Industries JP JPY 22,123 175,642 0.11
Eastman Chemical US USD 2,601 168,770 0.11
PolyOne US USD 5,484 167,103 0.11
Nissan Chemical Industries JP JPY 5,166 116,723 0.07
LyondellBasell Industries (A) US USD 1,281 108,012 0.07
Monsanto US USD 1,176 99,572 0.06
Sika CH CHF 30 90,286 0.06
Eagle Materials US USD 1,336 80,542 0.05
Praxair US USD 781 79,223 0.05
Linde DE EUR 349 54,978 0.03
RM2 International GB GBP 81,371 53,086 0.03

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

CF Industries Holdings US USD 1,135 53,012 0.03
Asahi Kasei JP JPY 9,310 51,983 0.03
Kansai Paint JP JPY 3,700 51,281 0.03
Daicel JP JPY 3,981 47,868 0.03
Mandalay Resources CA CAD 75,349 41,863 0.03
LG Chemical's KR KRW 162 39,065 0.02
Firestone Diamonds GB GBP 136,876 38,887 0.02
Tikkurila Oyj FI EUR 2,234 37,290 0.02
BHP Billiton AU AUD 2,341 34,920 0.02
Plant Impact GB GBP 39,419 32,630 0.02
Mountain Province Diamonds CA CAD 12,018 30,799 0.02
Accsys Technologies GB GBP 23,282 22,130 0.01
Toyo Seikan Group Holdings JP JPY 1,146 20,160 0.01
Petra Diamonds ZA GBP 16,654 17,442 0.01
Sakata INX JP JPY 1,900 15,771 0.01
Nitto Denko JP JPY 237 13,827 0.01
Tosoh JP JPY 2,967 13,715 0.01
Okamoto Industries JP JPY 1,553 12,793 0.01
Mitsui Chemicals JP JPY 3,692 12,716 0.01
Vale (Indonesia) ID IDR 85,886 12,713 0.01
Almonty Industries CA CAD 38,042 12,153 0.01
Rio Tinto (Australia) GB AUD 314 10,242 0.01
Hitachi Metals JP JPY 924 9,523 0.01
Teijin JP JPY 2,879 9,252 0.01
PTT Global Chemical TH THB 6,447 9,130 0.01
Hitachi Chemical JP JPY 622 8,953 0.01
Siam Cement TH THB 776 8,910 0.01
Asian Paints IN INR 762 8,748 0.01
Fletcher Building NZ NZD 1,888 8,648 0.01
ACC IN INR 326 6,210 0.00
Nihon Parkerizing JP JPY 680 5,505 0.00
Universal Cement TW TWD 7,634 4,889 0.00
Nippon Kayaku JP JPY 511 4,845 0.00
JFE Holdings JP JPY 336 4,811 0.00
Grasim Industries IN INR 86 4,674 0.00
Nippon Soda JP JPY 581 4,099 0.00
Kuriyama Holdings JP JPY 243 2,974 0.00
Takasago International JP JPY 108 2,584 0.00
Daiken JP JPY 875 2,322 0.00
Oat Agrio JP JPY 177 1,869 0.00
Honshu Chemical Industry JP JPY 154 1,471 0.00
Revelo Resources CA CAD 29,867 1,245 0.00
Nihon Nohyaku JP JPY 203 1,198 0.00

    5,053,822 3.18

Industrials   
General Electric US USD 36,675 971,419 0.61
Siemens DE EUR 10,163 929,930 0.58
Schneider Electric FR EUR 14,833 817,015 0.51
United Parcel Service (B) US USD 7,808 734,202 0.46
L-3 Communications Holdings US USD 6,265 722,385 0.45
Rolls-Royce Holdings GB GBP 71,006 684,894 0.43
Koninklijke Philips NL EUR 21,504 528,775 0.33
Deutsche Post DE EUR 19,270 521,647 0.33
Vestas Wind Systems DK DKK 9,288 492,259 0.31
Wolseley CH GBP 7,634 408,796 0.26
Randstad Holding NL EUR 7,460 405,329 0.25
NOW US USD 26,019 389,327 0.24
Airbus Group FR EUR 6,132 388,492 0.24
Adecco CH CHF 5,523 373,806 0.24
Dun & Bradstreet US USD 3,475 359,439 0.23
Jacobs Engineering Group US USD 8,492 309,155 0.19
Zodiac Aerospace FR EUR 11,186 257,279 0.16
Nielsen Holdings US USD 5,561 241,772 0.15
AMETEK US USD 4,658 233,044 0.15
Securitas (B) SE SEK 18,888 224,970 0.14
Danaher US USD 2,629 223,221 0.14
Teledyne Technologies US USD 2,579 209,469 0.13
FTI Consulting US USD 6,510 209,070 0.13
Atlantia IT EUR 8,189 206,364 0.13
Atlas Copco (A) SE SEK 8,568 203,917 0.13
Roper Industries US USD 1,163 196,678 0.12
Towers Watson & Co (A) US USD 1,727 193,754 0.12
BAE Systems GB GBP 29,142 180,019 0.11
G4S GB GBP 52,154 177,589 0.11
Michael Page International GB GBP 23,631 164,050 0.10
Regus LU GBP 33,909 159,184 0.10
IHS (A) US USD 1,450 157,955 0.10
SGS CH CHF 88 151,953 0.10
Kirby US USD 2,551 150,924 0.09
Kone (B) FI EUR 3,800 147,663 0.09
Kubota JP JPY 9,835 138,824 0.09
Sandvik SE SEK 16,201 138,151 0.09
Union Pacific US USD 1,699 137,961 0.09
Advisory Board US USD 3,357 132,419 0.08
A.P. Moller-Maersk (B) DK DKK 92 123,861 0.08
Mitsubishi Heavy Industries JP JPY 24,560 112,709 0.07
Makita JP JPY 2,247 112,061 0.07
TOTO JP JPY 3,520 108,601 0.07
Daikin Industries JP JPY 1,756 102,774 0.06
Arcadis NL EUR 4,252 97,591 0.06
Nidec JP JPY 1,358 93,111 0.06
MasTec US USD 5,826 88,399 0.06
Teleperformance FR EUR 1,214 86,779 0.05
Regenersis GB GBP 30,478 82,528 0.05
Dialight GB GBP 10,721 82,430 0.05
Schindler Holding CH CHF 557 82,277 0.05
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Textron US USD 2,063 79,666 0.05
Porr AT EUR 3,135 77,625 0.05
LISI FR EUR 3,117 69,198 0.04
SThree GB GBP 13,697 69,182 0.04
Bunzl GB GBP 2,647 69,031 0.04
Cpl Resources IE EUR 9,743 57,471 0.04
Wienerberger AT EUR 3,340 55,994 0.04
Japan Airlines JP JPY 1,632 55,937 0.04
Brenntag DE EUR 988 54,292 0.03
Lavendon Group GB GBP 23,574 49,777 0.03
Spirit Airlines US USD 1,332 46,047 0.03
CENTROTEC Sustainable DE EUR 2,950 42,858 0.03
Takeuchi Manufacturing JP JPY 2,442 41,915 0.03
MISUMI Group JP JPY 3,310 39,255 0.02
CK Hutchison Holdings HK HKD 2,968 36,976 0.02
Amadeus Fire DE EUR 474 35,948 0.02
Gama Aviation GB GBP 8,266 33,632 0.02
Sumitomo JP JPY 3,377 33,595 0.02
Obayashi JP JPY 3,772 30,069 0.02
Mersen FR EUR 1,538 26,269 0.02
Zalaris (A) NO NOK 6,305 24,987 0.02
Daifuku JP JPY 1,844 24,839 0.02
Larsen & Toubro IN INR 1,238 24,158 0.02
Toppan Forms JP JPY 2,037 23,862 0.02
Nitta JP JPY 921 22,821 0.01
Temp Holdings JP JPY 1,674 22,737 0.01
Heliocentris Energy Solutions DE EUR 5,625 22,547 0.01
Hoshizaki Electric JP JPY 339 22,291 0.01
SMC (Japan) JP JPY 94 22,111 0.01
China State Construction International Holdings HK HKD 16,018 22,091 0.01
Japan Post Holdings* JP JPY 2,045 21,524 0.01
Mabuchi Motor JP JPY 473 21,336 0.01
Recruit Holdings JP JPY 727 21,222 0.01
Obara Group JP JPY 553 21,053 0.01
Toshiba JP JPY 8,000 20,528 0.01
Hitachi Transport System JP JPY 1,255 20,104 0.01
THK JP JPY 1,123 19,251 0.01
West Japan Railway JP JPY 270 17,265 0.01
Keisei Electric Railway JP JPY 1,427 15,992 0.01
SHO-BOND Holdings JP JPY 433 15,621 0.01
Deutz DE EUR 4,463 15,234 0.01
Sydney Airport AU AUD 3,644 15,169 0.01
East Japan Railway JP JPY 174 15,014 0.01
Totetsu Kogyo JP JPY 712 13,996 0.01
Tokyu Construction JP JPY 1,941 13,462 0.01
Meyer Burger Technology CH CHF 2,020 13,154 0.01
Takuma JP JPY 1,768 12,687 0.01
YAMABIKO JP JPY 1,408 11,793 0.01
Kinden JP JPY 925 10,928 0.01
Meitec JP JPY 325 10,735 0.01
Nichias JP JPY 1,833 10,506 0.01
Sinko Industries JP JPY 1,086 10,467 0.01
TechnoPro Holdings JP JPY 408 9,944 0.01
Airports of Thailand TH THB 1,297 9,815 0.01
Kerry Logistics Network HK HKD 7,244 9,789 0.01
Nihon Flush JP JPY 950 9,757 0.01
JTEKT JP JPY 601 9,432 0.01
Tsubakimoto Chain JP JPY 1,409 9,387 0.01
Mitsubishi Pencil JP JPY 216 8,783 0.01
Park24 JP JPY 452 8,603 0.01
Tokyu JP JPY 1,149 8,475 0.01
Minebea JP JPY 817 8,203 0.01
Nishimatsu Construction JP JPY 2,241 8,093 0.01
Taikisha JP JPY 359 7,894 0.00
Aida Engineering JP JPY 903 7,832 0.00
Toa JP JPY 3,692 7,620 0.00
ITOCHU JP JPY 643 7,322 0.00
Gakujo JP JPY 899 7,222 0.00
Zhejiang Expressway (H) CN HKD 6,434 7,199 0.00
Toshiba Plant Systems & Services JP JPY 685 6,668 0.00
International Container Terminal Services PH PHP 4,075 6,524 0.00
Eicher Motors IN INR 26 6,370 0.00
Iino Kaiun Kaisha JP JPY 1,542 6,345 0.00
Tadano JP JPY 573 6,225 0.00
McMillan Shakespeare AU AUD 733 5,947 0.00
Nittoku Engineering JP JPY 675 5,616 0.00
Metro Performance Glass NZ NZD 5,917 5,559 0.00
Jamco JP JPY 135 5,162 0.00
Shinmaywa Industries JP JPY 519 5,155 0.00
Juki JP JPY 440 4,957 0.00
SITC International Holdings HK HKD 10,569 4,929 0.00
Tocalo JP JPY 256 4,682 0.00
Yahagi Construction JP JPY 584 4,563 0.00
Toda JP JPY 867 4,289 0.00
IJM MY MYR 5,944 4,143 0.00
DMCI Holdings PH PHP 16,357 3,936 0.00
Sinotruk (Hong Kong) CN HKD 10,391 3,933 0.00
Oiles JP JPY 243 3,509 0.00
Pembangunan Perumahan Persero ID IDR 13,890 3,493 0.00
Freund JP JPY 297 3,287 0.00
Hisaka Works JP JPY 426 2,971 0.00
Brammer GB GBP 903 2,917 0.00
Nippon Koei JP JPY 769 2,814 0.00
Alliance Global Group PH PHP 7,075 2,504 0.00
Shima Seiki Manufacturing JP JPY 177 2,403 0.00
Career Design Center JP JPY 238 2,150 0.00
Kokuyo JP JPY 197 2,002 0.00
Shinnihon JP JPY 423 1,823 0.00

 Country 
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Nominal
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SKIL Ports & Logistics GB GBP 2,988 1,823 0.00
Trusco Nakayama JP JPY 56 1,777 0.00
Hanwa JP JPY 449 1,689 0.00
Sinotrans (H) CN HKD 3,142 1,555 0.00
Creek & River JP JPY 410 1,553 0.00
Aeon Delight JP JPY 55 1,439 0.00
Sanyo Denki JP JPY 231 1,278 0.00
Okabe JP JPY 162 1,170 0.00
Maezawa Industries JP JPY 262 800 0.00
Interworks JP JPY 54 786 0.00
Hitachi Koki JP JPY 115 764 0.00
Takaoka Toko JP JPY 69 743 0.00
Paragon Entertainment GB GBP 22,828 689 0.00
Sanko Gosei JP JPY 231 684 0.00
Human Holdings JP JPY 100 620 0.00
Trinity Industrial JP JPY 154 549 0.00
Will Group JP JPY 77 542 0.00
Nippon Manufacturing Service JP JPY 46 316 0.00
Jesco Holdings JP JPY 38 146 0.00
Suzumo Machinery JP JPY 8 61 0.00

    16,319,673 10.27

Information Technology   
SAP DE EUR 25,285 1,817,472 1.14
Oracle US USD 30,314 1,070,858 0.67
Alphabet (A) US USD 1,372 921,796 0.58
Microsoft US USD 18,848 915,171 0.58
Activision Blizzard US USD 25,960 817,409 0.51
PayPAL Holdings US USD 24,052 786,788 0.49
Cisco Systems US USD 28,108 739,144 0.46
ASML Holding NL EUR 7,697 651,277 0.41
Juniper Networks US USD 19,317 553,726 0.35
Just Eat GB GBP 84,638 505,862 0.32
Hewlett-Packard US USD 18,597 458,846 0.29
Nokia FI EUR 65,687 444,700 0.28
eBay US USD 15,570 394,816 0.25
Apple US USD 3,171 347,270 0.22
Nvidia US USD 13,332 342,969 0.22
Nuance Communications US USD 20,137 310,628 0.20
Check Point Software Technologies IL USD 3,874 298,917 0.19
TE Connectivity CH USD 4,613 271,067 0.17
MasterCard (A) US USD 2,914 263,261 0.17
VMware (A) US USD 4,730 256,111 0.16
EMC US USD 10,484 250,116 0.16
Luxoft Holding (A) CH USD 3,963 239,423 0.15
ANSYS US USD 2,743 237,007 0.15
Gartner US USD 2,794 230,436 0.14
Red Hat US USD 3,177 229,495 0.14
Electronic Arts US USD 3,446 228,525 0.14
Facebook (A) US USD 2,328 217,807 0.14
Syntel US USD 5,019 216,069 0.14
Kakaku.com JP JPY 11,763 199,743 0.13
Aspen Technology US USD 5,061 190,809 0.12
Worldpay Group GB GBP 40,617 158,989 0.10
Criteo ADR FR USD 4,403 152,379 0.10
MAXIMUS US USD 2,147 133,421 0.08
Playtech GB GBP 10,636 127,734 0.08
AtoS FR EUR 1,706 123,784 0.08
Broadridge Financial Solutions US USD 2,074 112,990 0.07
Moneysupermarket.com Group GB GBP 23,459 109,997 0.07
SPS Commerce US USD 1,685 109,759 0.07
RNTS Media NL EUR 35,446 108,004 0.07
Descartes Systems Group CA USD 6,666 106,369 0.07
Equiniti Group GB GBP 48,158 106,078 0.07
United Internet DE EUR 2,243 105,983 0.07
Auto Trader Group GB GBP 18,875 103,015 0.06
Accesso Technology Group GB GBP 8,589 99,415 0.06
GrubHub US USD 4,624 98,017 0.06
FDM Group Holdings GB GBP 11,287 91,132 0.06
Sopra Steria Group FR EUR 845 87,423 0.05
Alten FR EUR 1,796 84,748 0.05
Disco JP JPY 978 81,215 0.05
Square Enix Holdings JP JPY 3,261 80,132 0.05
Rocket Internet AG DE EUR 2,794 78,883 0.05
Hamamatsu Photonics KK JP JPY 3,338 77,302 0.05
Rohm JP JPY 1,715 77,215 0.05
Otsuka JP JPY 1,740 76,523 0.05
Azbil JP JPY 3,283 75,343 0.05
Hitachi JP JPY 14,257 74,864 0.05
Taiwan Semiconductor Manufacturing TW TWD 18,996 72,602 0.05
Canon JP JPY 2,599 70,552 0.04
Sophos Group GB GBP 18,185 65,596 0.04
Yokogawa Electric JP JPY 6,446 65,525 0.04
Yahoo Japan JP JPY 16,916 65,098 0.04
Seiko Epson JP JPY 4,610 64,048 0.04
Zendesk US USD 3,231 58,339 0.04
Tencent Holdings CN HKD 3,285 56,233 0.04
Samsung Electronics KR KRW 52 56,166 0.04
Sepura GB GBP 20,878 52,725 0.03
Keyence JP JPY 108 51,130 0.03
Tracsis GB GBP 7,429 45,183 0.03
Alps Electric JP JPY 1,537 43,458 0.03
Shimadzu JP JPY 2,995 42,350 0.03
Cognizant Technology Solutions (A) US USD 564 35,253 0.02
Microsaic Systems GB GBP 83,523 33,983 0.02
Sunny Optical Technology CN HKD 15,958 33,791 0.02
Ubisense Group GB GBP 24,930 32,004 0.02
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Scout24 DE EUR 1,020 31,122 0.02
SNP Schneider-Neureither & Partner DE EUR 1,799 30,941 0.02
Seeing Machines AU GBP 416,569 29,953 0.02
Murata Manufacturing JP JPY 226 29,236 0.02
DeNA JP JPY 1,848 26,963 0.02
Dexerials JP JPY 2,580 26,831 0.02
Softing DE EUR 2,268 26,699 0.02
IBEX Global Solutions US GBP 13,847 24,965 0.02
Infosys IN INR 1,513 23,748 0.01
NS Solutions JP JPY 517 22,948 0.01
Advantech TW TWD 3,522 22,913 0.01
Bond International Software GB GBP 15,692 22,346 0.01
Tata Consultancy Services IN INR 631 21,762 0.01
Largan Precision TW TWD 289 20,414 0.01
Ferrotec JP JPY 2,245 19,892 0.01
Horiba JP JPY 527 18,876 0.01
Digital Garage JP JPY 1,300 18,428 0.01
Iriso Electronics JP JPY 426 17,085 0.01
NSD JP JPY 1,200 15,183 0.01
Ai Holdings JP JPY 657 14,539 0.01
Samsung Electronics Perpetual (Pref'd) KR KRW 13 12,600 0.01
ESPEC JP JPY 1,478 12,582 0.01
Chicony Electronics TW TWD 5,709 12,345 0.01
Japan Aviation Electronics Industry JP JPY 695 11,221 0.01
InVision DE EUR 247 11,033 0.01
Siix JP JPY 424 10,853 0.01
SMK JP JPY 1,734 8,060 0.01
Hitachi Maxell JP JPY 515 8,038 0.01
Gurunavi JP JPY 469 7,786 0.00
SK Hynix KR KRW 297 7,218 0.00
Obic JP JPY 148 7,094 0.00
Nomura Research Institute JP JPY 181 6,737 0.00
RS Technologies JP JPY 338 6,149 0.00
Alibaba Group Holding ADR CN USD 81 6,117 0.00
Optex JP JPY 349 6,010 0.00
Hitachi Kokusai Electric JP JPY 462 5,799 0.00
PhotonStar LED Group GB GBP 131,303 5,757 0.00
F@N Communications JP JPY 843 5,480 0.00
Baidu ADR CN USD 32 5,390 0.00
Autohome ADR CN USD 138 4,540 0.00
CAC Holdings JP JPY 519 3,854 0.00
Osaki Electric JP JPY 769 3,580 0.00
Yaskawa Electric JP JPY 318 3,437 0.00
CONEXIO JP JPY 356 3,264 0.00
Eizo JP JPY 134 2,855 0.00
Capcom JP JPY 143 2,745 0.00
Bengo4.com JP JPY 169 2,735 0.00
Redington India IN INR 1,607 2,645 0.00
Mutoh Holdings JP JPY 1,000 2,255 0.00
Yamaichi Electronics JP JPY 215 1,736 0.00
Tera Probe JP JPY 185 1,622 0.00
Infocom JP JPY 177 1,394 0.00
Fujitsu Frontech JP JPY 69 816 0.00
OI Electric JP JPY 231 704 0.00
Shibaura Electronics JP JPY 38 499 0.00
VINX JP JPY 31 185 0.00
Istyle JP JPY 23 182 0.00
Kyowa Electronic Instruments JP JPY 46 155 0.00
Itokuro JP JPY 8 114 0.00
SEMITEC JP JPY 8 76 0.00
Bodaclick* ES EUR 8,724 0 0.00

    18,652,774 11.73

Consumer Discretionary   
WPP GB GBP 60,421 1,235,949 0.78
RELX GB EUR 68,535 1,065,714 0.67
Daimler DE EUR 12,316 972,618 0.61
Publicis Groupe FR EUR 15,351 906,637 0.57
Volkswagen AG Perpetual (Pref'd) DE EUR 7,666 837,940 0.53
Hennes & Mauritz (B) SE SEK 21,027 745,702 0.47
Kering FR EUR 4,096 690,399 0.43
Relx Group GB GBP 34,045 555,028 0.35
H&R Block US USD 15,947 541,765 0.34
Priceline Group US USD 385 511,541 0.32
Dollar General US USD 7,721 477,418 0.30
Fiat Chrysler Automobiles GB EUR 31,332 420,480 0.26
Cable One US USD 1,061 417,945 0.26
Omnicom Group US USD 6,103 417,069 0.26
Comcast US USD 6,313 362,477 0.23
Best Buy US USD 10,987 348,152 0.22
Charter Communications (A) US USD 1,777 310,375 0.20
Mattel US USD 13,366 300,176 0.19
Carnival US GBP 5,520 280,134 0.18
TripAdvisor US USD 3,347 254,549 0.16
TEGNA US USD 9,646 236,688 0.15
Honda Motor JP JPY 7,310 219,873 0.14
Staples US USD 18,639 219,360 0.14
Swatch Group CH CHF 612 217,753 0.14
Panera Bread (A) US USD 1,325 214,550 0.13
Home Depot US USD 1,826 206,464 0.13
ASOS GB GBP 4,389 200,825 0.13
Rightmove GB GBP 3,658 197,017 0.12
Swatch Group (Reg'd) CH CHF 2,902 190,797 0.12
Graham Holdings (B) US USD 374 190,489 0.12
Yum! Brands US USD 2,626 169,318 0.11
Travelport Worldwide GB USD 13,510 166,842 0.10
Sony JP JPY 6,404 165,789 0.10
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Kingfisher GB GBP 32,323 160,129 0.10
Denso JP JPY 3,672 155,193 0.10
Garmin CH USD 4,787 153,975 0.10
4imprint Group GB GBP 8,005 145,434 0.09
LKQ US USD 5,093 137,845 0.09
TJX US USD 2,015 135,073 0.08
Sodexo FR EUR 1,662 134,598 0.08
Bridgestone JP JPY 3,983 132,899 0.08
Ted Baker GB GBP 3,026 128,498 0.08
Interpublic Group of Companies US USD 6,121 127,575 0.08
Johnson Controls US USD 3,087 127,051 0.08
Yamaha Motor JP JPY 6,164 125,916 0.08
Pearson GB GBP 10,276 124,208 0.08
Time Warner US USD 1,810 124,202 0.08
Luxottica Group IT EUR 1,906 121,505 0.08
Toyota Motor JP JPY 2,137 119,150 0.07
Paddy Power IE EUR 1,117 117,501 0.07
Mazda Motor JP JPY 6,122 109,478 0.07
Byggmax Group AB SE SEK 14,213 105,042 0.07
Rezidor Hotel Group BE SEK 26,464 102,523 0.06
NVR US USD 69 102,153 0.06
Bwin Party Digital Entertainment GI GBP 63,451 99,615 0.06
Rinnai JP JPY 1,378 99,344 0.06
Restaurant Group GB GBP 9,738 97,958 0.06
Darty GB GBP 67,336 93,056 0.06
Yoox Net-A-Porter Group IT EUR 2,926 90,279 0.06
Tiffany & Co US USD 1,106 82,938 0.05
Card Factory GB GBP 15,985 80,892 0.05
Suzuki Motor JP JPY 2,674 79,706 0.05
Hornbach Baumarkt DE EUR 2,445 79,470 0.05
Isuzu Motors JP JPY 7,142 75,901 0.05
GFK DE EUR 2,253 75,550 0.05
Toyo Tire & Rubber JP JPY 3,822 73,200 0.05
BJ's Restaurants US USD 1,848 71,955 0.05
Takkt DE EUR 4,225 71,360 0.04
Seiko Holdings JP JPY 11,008 65,239 0.04
Sekisui House JP JPY 4,079 61,765 0.04
Schibsted (B) NO NOK 1,966 55,815 0.04
Nitori Holdings JP JPY 745 52,822 0.03
Leoni DE EUR 1,349 50,070 0.03
Zojirushi JP JPY 3,842 49,732 0.03
Marui Group JP JPY 3,801 44,674 0.03
Fuji Heavy Industries JP JPY 1,212 42,660 0.03
Sumitomo Electric Industries JP JPY 3,259 40,496 0.03
Panasonic JP JPY 3,588 38,366 0.02
Nifco JP JPY 1,073 37,635 0.02
J Front Retailing JP JPY 2,517 37,601 0.02
Asics JP JPY 1,465 36,815 0.02
HIS JP JPY 1,203 36,787 0.02
Cairn Homes IE EUR 34,004 34,344 0.02
Ryohin Keikaku JP JPY 175 31,881 0.02
Toho JP JPY 1,292 30,558 0.02
Rakuten JP JPY 2,393 30,171 0.02
Surteco DE EUR 1,684 29,883 0.02
Amazon.com US USD 52 29,665 0.02
Lotto24 DE EUR 7,719 28,373 0.02
Brunello Cucinelli IT EUR 1,665 27,424 0.02
Fujita Kanko JP JPY 7,677 26,876 0.02
Don Quijote Holdings JP JPY 747 24,971 0.02
Stanley Gibbons Group GB GBP 16,100 23,943 0.02
TASAKI & Co JP JPY 1,493 22,973 0.01
United Arrows JP JPY 575 22,504 0.01
Unipres JP JPY 1,033 21,355 0.01
Mothercare GB GBP 6,211 20,630 0.01
Mitsuba JP JPY 1,423 20,355 0.01
Toyota Industries JP JPY 418 19,989 0.01
Poundland Group GB GBP 4,993 19,263 0.01
Eclat Textile TW TWD 1,305 17,434 0.01
Piolax JP JPY 348 16,715 0.01
Casio Computer JP JPY 926 15,865 0.01
Haseko JP JPY 1,639 15,165 0.01
Makalot Industrial TW TWD 2,147 14,845 0.01
Izumi JP JPY 429 14,470 0.01
Brilliance China Automotive Holdings HK HKD 11,464 14,460 0.01
Shenzhou International Group Holdings CN HKD 3,230 14,457 0.01
Sands China CN HKD 4,364 14,323 0.01
Vipshop Holdings ADR CN USD 752 14,068 0.01
Yonex JP JPY 578 13,306 0.01
Septeni Holdings JP JPY 772 12,987 0.01
Fuyao Glass Industry Group (H) CN HKD 6,366 12,376 0.01
Start Today JP JPY 391 11,919 0.01
Laox JP JPY 4,593 11,692 0.01
H2O Retailing JP JPY 647 11,432 0.01
Kyoritsu Maintenance JP JPY 175 10,952 0.01
Maruti Suzuki India IN INR 173 10,613 0.01
Descente JP JPY 882 10,266 0.01
Syuppin JP JPY 1,146 8,988 0.01
Fulgent Sun International Holding TW TWD 5,794 8,732 0.01
Mitsubishi Motors JP JPY 1,045 8,419 0.01
Man Wah Holdings HK HKD 8,065 8,374 0.01
New Oriental Education & Technology Group ADR CN USD 331 8,206 0.01
Tata Motors IN INR 1,515 8,067 0.01
Nippon Television Holdings JP JPY 496 7,810 0.00
Tohokushinsha Film JP JPY 1,162 7,457 0.00
NGK Spark Plug JP JPY 333 7,397 0.00
Bandai Namco Holdings JP JPY 324 7,230 0.00
Yume No Machi Souzou Iinkai JP JPY 924 6,555 0.00
Daikyonishikawa JP JPY 131 6,297 0.00
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PC Depot JP JPY 902 5,989 0.00
Fuji JP JPY 325 5,565 0.00
Matahari Department Store ID IDR 4,915 5,377 0.00
Regina Miracle International Holdings HK HKD 6,492 5,356 0.00
ASKUL JP JPY 152 5,067 0.00
Samsonite International US HKD 1,796 4,819 0.00
Komehyo JP JPY 268 4,749 0.00
Sac's Bar Holdings JP JPY 323 4,663 0.00
Resorttrust JP JPY 195 4,550 0.00
Doshisha JP JPY 268 4,479 0.00
Midea Group CN CNY 1,065 4,280 0.00
Stanley Electric JP JPY 245 4,266 0.00
Seiren JP JPY 394 4,221 0.00
Pressance JP JPY 111 4,045 0.00
Nissan Motor JP JPY 428 4,037 0.00
Scroll JP JPY 1,186 3,915 0.00
Pal JP JPY 171 3,477 0.00
DA Consortium JP JPY 977 3,475 0.00
VT Holdings JP JPY 606 3,405 0.00
Universal Entertainment JP JPY 197 3,244 0.00
Ride On Express JP JPY 325 3,157 0.00
Samantha Thavasa Japan JP JPY 478 3,147 0.00
IID JP JPY 285 3,028 0.00
Taiho Kogyo JP JPY 277 2,905 0.00
Suminoe Textile JP JPY 846 2,200 0.00
Nippon Seiki JP JPY 101 1,916 0.00
ESCRIT JP JPY 233 1,605 0.00
Cross Marketing Group JP JPY 446 1,503 0.00
GMO AD Partners JP JPY 362 1,242 0.00
Shirohato JP JPY 291 1,155 0.00
Accordia Golf JP JPY 123 1,014 0.00
IREP JP JPY 500 1,011 0.00
Tigers Polymer JP JPY 162 885 0.00
Nihon Tokushu Toryo JP JPY 15 121 0.00

    19,689,385 12.39

Consumer Staples   
British American Tobacco GB GBP 23,806 1,289,085 0.81
Danone FR EUR 20,045 1,271,046 0.80
Philip Morris International US USD 12,315 998,606 0.63
Molson Coors Brewing (B) US USD 9,199 737,197 0.46
Nestle CH CHF 9,614 668,361 0.42
L'Oreal FR EUR 3,775 626,841 0.39
Kellogg US USD 8,206 529,360 0.33
Procter & Gamble US USD 7,035 490,798 0.31
Diageo GB GBP 17,000 448,034 0.28
Imperial Tobacco Group GB GBP 8,992 441,444 0.28
Tesco GB GBP 158,889 408,615 0.26
General Mills US USD 7,501 398,090 0.25
Reckitt Benckiser Group GB GBP 4,465 397,381 0.25
Kraft Heinz US USD 5,247 374,283 0.24
Unilever (CVA) GB EUR 8,510 349,914 0.22
Altria Group US USD 5,839 322,923 0.20
Chocoladefabriken Lindt & Sprungli CH CHF 58 321,150 0.20
Anheuser-Busch ADR BE USD 2,813 306,143 0.19
CVS Health US USD 3,375 302,952 0.19
WM Morrison Supermarkets GB GBP 112,124 265,069 0.17
Estee Lauder (A) US USD 3,099 227,650 0.14
PepsiCo US USD 2,389 223,450 0.14
Henkel AG & Co Perpetual (Pref'd) DE EUR 2,018 199,203 0.13
Heineken NL EUR 2,177 180,911 0.11
Beiersdorf DE EUR 1,917 165,667 0.10
SABMiller GB GBP 2,805 157,222 0.10
Unilever GB GBP 3,521 142,908 0.09
Carrefour FR EUR 4,800 142,422 0.09
Carlsberg (B) DK DKK 1,802 134,349 0.08
Koninklijke Ahold NL EUR 6,476 119,944 0.08
Booker Group GB GBP 44,024 114,945 0.07
Seven & I Holdings JP JPY 2,492 102,922 0.06
Wal-Mart Stores US USD 1,838 96,375 0.06
McBride GB GBP 41,905 94,509 0.06
Suedzucker DE EUR 3,763 63,936 0.04
Kao JP JPY 959 44,782 0.03
Tsuruha Holdings JP JPY 464 33,442 0.02
Matsumotokiyoshi Holdings JP JPY 820 31,917 0.02
Raisio FI EUR 6,845 29,366 0.02
LG Household & Health Care KR KRW 38 28,622 0.02
Yaoko JP JPY 625 22,909 0.01
Sakata Seed JP JPY 899 17,293 0.01
Kikkoman JP JPY 603 17,200 0.01
ITC IN INR 3,592 16,623 0.01
Ajinomoto JP JPY 817 16,552 0.01
Brown-Forman US USD 144 13,921 0.01
Megmilk Snow Brand JP JPY 708 13,368 0.01
Lion JP JPY 1,385 12,137 0.01
President Chain Store TW TWD 1,957 11,793 0.01
Asahi Group Holdings JP JPY 365 10,225 0.01
Wesfarmers AU AUD 372 9,467 0.01
Kotobuki Spirits JP JPY 274 8,679 0.01
Universal Robina PH PHP 1,893 7,367 0.00
China Mengniu Dairy CN HKD 3,956 6,962 0.00
Sagami Rubber Industries JP JPY 793 6,376 0.00
Takara Holdings JP JPY 946 6,179 0.00
Ezaki Glico JP JPY 118 5,104 0.00
Hanjaya Mandala Sampoerna ID IDR 791 4,819 0.00
Vietnam Dairy Products VN VND 944 4,524 0.00
Robinsons Retail Holdings PH PHP 3,015 4,499 0.00
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Kusuri No Aoki JP JPY 98 4,229 0.00
United Spirits IN INR 96 4,169 0.00
First Resources SG SGD 2,740 3,331 0.00
Gudang Garam ID IDR 1,144 3,253 0.00
Yamaya JP JPY 122 2,295 0.00
Carabao Group TH THB 1,527 1,513 0.00
Kweichow Moutai (A) CN CNY 23 699 0.00
Valor Holdings JP JPY 27 569 0.00
Pigeon JP JPY 7 171 0.00

    13,518,060 8.50

Healthcare   
Sanofi FR EUR 24,108 2,214,365 1.39
Bayer DE EUR 14,416 1,749,409 1.10
Roche Holding CH CHF 6,522 1,608,988 1.01
Pfizer US USD 34,983 1,080,734 0.68
Novartis CH CHF 12,700 1,049,298 0.66
GlaxoSmithKline GB GBP 52,596 1,036,775 0.65
Smith & Nephew GB GBP 65,587 1,021,406 0.64
Express Scripts Holding US USD 8,362 662,253 0.42
Allergan US USD 2,308 652,071 0.41
Novo Nordisk (B) DK DKK 13,323 643,611 0.40
AstraZeneca GB GBP 8,343 485,813 0.31
Roche Holding (B) CH CHF 1,799 447,588 0.28
Fresenius Medical Care AG & Co DE EUR 4,883 399,859 0.25
CR Bard US USD 2,246 380,621 0.24
Fresenius SE & Co DE EUR 5,110 341,063 0.21
Merck DE EUR 3,352 297,773 0.19
Mylan US USD 7,373 294,918 0.19
Jazz Pharmaceuticals IE USD 2,358 294,199 0.19
Celgene US USD 2,628 293,196 0.18
Quest Diagnostics US USD 4,633 286,338 0.18
PerkinElmer US USD 6,045 283,953 0.18
Team Health Holdings US USD 4,380 238,504 0.15
Johnson & Johnson US USD 2,431 224,802 0.14
Alexion Pharmaceuticals US USD 1,403 224,576 0.14
VCA US USD 4,486 223,666 0.14
Alere US USD 4,984 210,098 0.13
Coloplast (B) DK DKK 3,121 203,646 0.13
Envision Healthcare Holdings US USD 7,635 192,748 0.12
Amgen US USD 1,318 190,880 0.12
Sartorius Stedim Biotech (H) FR EUR 559 179,655 0.11
Shionogi & Co JP JPY 4,714 175,919 0.11
Cigna US USD 1,398 171,781 0.11
Centene US USD 2,910 158,725 0.10
Shire IE GBP 2,211 152,741 0.10
Eurofins Scientific LU EUR 453 149,233 0.09
Zimmer Biomet Holdings US USD 1,445 136,524 0.09
Ion Beam Applications BE EUR 3,426 111,162 0.07
CompuGroup Medical DE EUR 4,070 109,078 0.07
Nippon Shinyaku JP JPY 2,867 101,950 0.06
Sysmex JP JPY 1,892 98,452 0.06
Clinigen Group GB GBP 10,939 96,917 0.06
Anthem US USD 689 88,022 0.06
Nexus DE EUR 4,926 80,592 0.05
AbbVie US USD 1,410 76,861 0.05
Quantum Pharmaceutical GB GBP 46,402 70,961 0.04
Thermo Fisher Scientific US USD 582 69,635 0.04
Ono Pharmaceutical JP JPY 464 57,885 0.04
Nihon Kohden JP JPY 2,743 48,566 0.03
Ablynx BE EUR 3,756 45,068 0.03
Genmab DK DKK 493 44,200 0.03
Ambu (B) DK DKK 1,687 41,619 0.03
Asahi Intecc JP JPY 1,113 39,127 0.02
Santen Pharmaceutical JP JPY 3,125 38,579 0.02
Avacta Group GB GBP 2,005,558 37,846 0.02
Craneware GB GBP 3,753 37,251 0.02
Sun Pharmaceutical Industries IN INR 3,021 37,160 0.02
Verona Pharma GB GBP 888,863 37,101 0.02
CSL AU AUD 575 34,799 0.02
Eiken Chemical JP JPY 1,975 31,462 0.02
Sinclair IS Pharma GB GBP 47,925 26,391 0.02
Ramsay Health Care AU AUD 616 24,689 0.02
Chugai Pharmaceutical JP JPY 834 24,417 0.02
Electrical Geodesics* US GBP 27,955 22,062 0.01
Lombard Medical GB USD 6,267 18,937 0.01
Dr Reddy's Laboratories IN INR 299 17,681 0.01
ASKA Pharmaceutical JP JPY 1,587 17,295 0.01
Indivior GB GBP 4,537 13,086 0.01
Kaken Pharmaceutical JP JPY 203 12,747 0.01
China Biologic Products CN USD 124 12,646 0.01
Raffles Medical Group SG SGD 3,821 10,638 0.01
Shanghai Fosun Pharmaceutical Group (H) CN HKD 3,602 10,633 0.01
Greencross AU AUD 2,313 9,334 0.01
M3 JP JPY 521 9,180 0.01
UMN Pharma JP JPY 724 8,988 0.01
Kalbe Farma ID IDR 86,497 8,179 0.01
Cipla (India) IN INR 719 6,862 0.00
Tong Ren Tang Technologies (H) CN HKD 4,791 6,801 0.00
Nagaileben JP JPY 191 2,960 0.00
Japan Medical Dynamic Marketing JP JPY 500 2,402 0.00
Phoenix Healthcare Group CN HKD 1,367 1,882 0.00
Tempo Scan Pacific ID IDR 11,612 1,308 0.00
Seed JP JPY 115 1,096 0.00
CYBERDYNE JP JPY 69 778 0.00
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Seikagaku JP JPY 62 719 0.00

    20,063,733 12.62

Telecommunication Services   
Verizon Communications US USD 12,611 534,772 0.34
SoftBank JP JPY 6,562 333,717 0.21
Swisscom CH CHF 482 226,178 0.14
Nippon Telegraph & Telephone JP JPY 2,998 100,104 0.06
Sunrise Communications Group CH CHF 1,495 74,221 0.05
China Mobile HK HKD 5,459 59,590 0.04
SBA Communications (A) US USD 519 55,801 0.04
Far EasTone Telecommunications TW TWD 10,881 21,397 0.01
SK Telecom KR KRW 98 18,898 0.01
Telstra AU AUD 5,161 18,010 0.01
HKT Trust and HKT HK HKD 15,071 16,340 0.01
KDDI JP JPY 537 11,832 0.01
StarHub SG SGD 2,288 5,332 0.00
Okinawa Cellular Telephone JP JPY 132 3,356 0.00

    1,479,548 0.93

Financials   
Source MSCI Europe Value UCITS ETF (A) IE EUR 59,699 11,945,759 7.51
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 92,317 3,362,510 2.12
Prudential GB GBP 85,646 1,825,260 1.15
Barclays GB GBP 445,703 1,450,746 0.91
AXA FR EUR 52,291 1,271,982 0.80
HSBC Holdings (UK) GB GBP 166,124 1,183,072 0.74
Lloyds Banking Group GB GBP 1,019,538 1,054,644 0.66
DNB NO NOK 88,729 1,028,336 0.65
UBS Group CH CHF 43,299 787,551 0.50
Credit Suisse Group CH CHF 32,220 731,217 0.46
Citigroup US USD 14,203 690,415 0.43
Berkshire Hathaway (B) US USD 5,498 686,578 0.43
Julius Baer Group CH CHF 14,917 673,792 0.42
Zurich Insurance Group CH CHF 2,789 670,249 0.42
Fifth Third Bank US USD 32,219 562,504 0.35
Muenchener Rueckversicherungs-Gesellschaft DE EUR 2,842 515,806 0.32
Bank of New York Mellon US USD 13,122 502,248 0.32
Standard Chartered (UK) GB GBP 49,314 499,120 0.31
Societe Generale FR EUR 11,793 498,964 0.31
Legal & General Group GB GBP 129,629 475,772 0.30
Intesa Sanpaolo IT EUR 146,477 464,040 0.29
Morgan Stanley US USD 15,059 456,253 0.29
Svenska Handelsbanken SE SEK 36,156 448,389 0.28
JPMorgan Chase & Co US USD 6,505 381,318 0.24
Mitsubishi UFJ Financial Group JP JPY 51,249 301,692 0.19
Allianz DE EUR 1,892 301,469 0.19
Admiral Group GB GBP 12,190 275,859 0.17
CME Group US USD 3,080 267,121 0.17
London Stock Exchange Group GB GBP 7,255 259,042 0.16
Cembra Money Bank CH CHF 4,431 240,409 0.15
Markit GB USD 7,830 217,065 0.14
Sampo FI EUR 4,714 209,672 0.13
AEON Financial Service JP JPY 8,166 185,739 0.12
Swiss Re CH CHF 2,192 185,207 0.12
American Tower US USD 1,979 183,347 0.12
Investec (UK) ZA GBP 23,797 180,958 0.11
ORIX JP JPY 13,335 177,396 0.11
Aroundtown Property Holdings CY EUR 38,355 151,117 0.10
VZ Holding AG CH CHF 506 143,417 0.09
Grand City Properties LU EUR 7,661 139,130 0.09
Nomura Holdings JP JPY 24,348 139,069 0.09
Anima Holding IT EUR 15,437 137,772 0.09
CBRE Group (A) US USD 3,935 134,837 0.08
St James's Place GB GBP 9,852 133,314 0.08
Banque Cantonale Vaudoise CH CHF 236 131,947 0.08
PNC Financial Services Group US USD 1,567 129,053 0.08
Prudential Financial US USD 1,651 124,915 0.08
Signature Bank New York US USD 899 122,885 0.08
Sumitomo Mitsui Financial Group JP JPY 3,306 120,064 0.08
Novae Group GB GBP 9,827 119,678 0.08
Morningstar US USD 1,526 114,773 0.07
Essent Group BM USD 5,019 110,628 0.07
ICAP GB GBP 17,549 108,331 0.07
Nomura Real Estate Holdings JP JPY 5,519 107,319 0.07
KBC Ancora BE EUR 2,797 101,031 0.06
IG Group Holdings GB GBP 8,558 90,717 0.06
Intercontinental Exchange US USD 389 90,075 0.06
Banca Generali IT EUR 3,125 87,633 0.06
Sanne Group GB GBP 20,278 87,341 0.05
Commonwealth Bank of Australia AU AUD 1,757 86,952 0.05
Tokyu Fudosan Holdings JP JPY 13,506 86,386 0.05
Henderson Group GB GBP 21,201 85,398 0.05
GAM Holding CH CHF 4,950 82,388 0.05
Aurelius DE EUR 1,922 78,001 0.05
Housing Development Finance IN INR 4,230 73,516 0.05
Industrial & Commercial Bank of China (H) CN HKD 127,052 73,222 0.05
China Construction Bank (H) CN HKD 99,205 65,335 0.04
AIA Group HK HKD 11,832 63,040 0.04
Australia & New Zealand Banking Group AU AUD 3,455 60,810 0.04
Sony Financial Holdings JP JPY 3,634 59,313 0.04
Safestore Holdings GB GBP 11,258 51,412 0.03
HDFC Bank (demat.) IN INR 2,795 50,882 0.03
Foxtons Group GB GBP 17,644 49,510 0.03
ISARIA Wohnbau DE EUR 11,391 47,273 0.03
Shinsei Bank JP JPY 24,776 47,260 0.03

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

T&D Holdings JP JPY 3,865 46,230 0.03
mutares DE EUR 2,296 40,983 0.03
Intu Properties GB GBP 8,312 40,362 0.03
Aozora Bank JP JPY 11,269 37,423 0.02
Rathbone Brothers GB GBP 1,166 36,947 0.02
LXB Retail Properties GB GBP 25,405 32,791 0.02
Financial Products Group JP JPY 4,400 31,503 0.02
Shinhan Financial Group KR KRW 882 30,520 0.02
Suruga Bank JP JPY 1,701 30,471 0.02
China Pacific Insurance Group (H) CN HKD 7,805 28,257 0.02
Bank Rakyat Indonesia Persero ID IDR 39,320 27,330 0.02
China Overseas Land & Investment HK HKD 9,148 26,906 0.02
Hitachi Capital JP JPY 1,016 26,550 0.02
Dai-ichi Life Insurance JP JPY 1,588 25,032 0.02
Suncorp Group AU AUD 2,942 24,899 0.02
UBM Realitaetenentwicklung AT EUR 715 24,686 0.02
Tokio Marine Holdings JP JPY 664 23,261 0.01
United Overseas Bank SG SGD 1,749 23,053 0.01
Mitsubishi UFJ Lease & Finance JP JPY 4,505 21,521 0.01
Westfield AU AUD 3,248 21,469 0.01
Century Tokyo Leasing JP JPY 658 20,318 0.01
Sompo Japan Nipponkoa Holdings JP JPY 703 20,091 0.01
Mizuho Financial Group JP JPY 10,714 20,071 0.01
Cheung Kong Property Holdings HK HKD 2,968 18,899 0.01
Goodman Group AU AUD 4,661 18,231 0.01
Aeon Mall JP JPY 1,197 18,210 0.01
BOC Hong Kong Holdings HK HKD 5,776 16,800 0.01
Public Bank MY MYR 4,281 16,250 0.01
Fubon Financial Holding TW TWD 10,647 15,632 0.01
Open House JP JPY 904 15,011 0.01
Link REIT HK HKD 2,711 14,718 0.01
China Life Insurance (H) CN HKD 4,435 14,530 0.01
Sumitomo Realty & Development JP JPY 481 14,418 0.01
Hong Kong Exchanges and Clearing HK HKD 596 14,177 0.01
DBS Group Holdings SG SGD 1,243 13,885 0.01
Shinoken Group JP JPY 1,027 13,762 0.01
Invincible Investment JP JPY 25 13,469 0.01
Mahindra & Mahindra Financial Services IN INR 4,176 13,113 0.01
Challenger (Australia) AU AUD 2,421 12,860 0.01
Zenkoku Hosho JP JPY 409 12,605 0.01
Bank Central Asia ID IDR 14,125 12,051 0.01
Malayan Banking MY MYR 6,921 12,003 0.01
Ascendas Real Estate Investment Trust SG SGD 7,328 11,332 0.01
Daibiru JP JPY 1,390 10,752 0.01
Tokyo Tatemono JP JPY 930 10,508 0.01
Jafco JP JPY 298 10,363 0.01
San-In Godo Bank JP JPY 1,108 9,308 0.01
Mitsui Fudosan JP JPY 374 9,269 0.01
Ayala PH PHP 583 8,818 0.01
J Trust JP JPY 1,131 8,283 0.01
Hotel Property Investments AU AUD 4,887 8,126 0.01
Huaku Development TW TWD 4,457 7,665 0.00
Frasers Centrepoint Trust SG SGD 4,868 6,162 0.00
GT Capital Holdings PH PHP 200 5,109 0.00
LIC Housing Finance IN INR 681 4,518 0.00
Max India IN INR 512 3,744 0.00
Oberoi Realty IN INR 866 3,421 0.00
Iyo Bank JP JPY 239 2,340 0.00
Sawada Holdings JP JPY 226 2,055 0.00
Oita Bank JP JPY 488 1,868 0.00
Ashikaga Holdings JP JPY 438 1,788 0.00
Samty Residential Investment JP JPY 2 1,593 0.00
Tosei Reit Investment JP JPY 1 1,121 0.00
Marwyn Management Partners GB GBP 20,105 881 0.00
China Overseas Property Holdings HK HKD 3,049 473 0.00
Kenedix Retail JP JPY 1 410 0.00
Japan Senior Living Investment JP JPY 1 266 0.00

    39,908,716 25.10

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 44,580 89,752 0.06
Greencoat UK Wind Funds GB GBP 55,684 87,304 0.05
Marwyn Value Investors GB GBP 5,381 16,457 0.01

    193,513 0.12

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 54,502 354,100 0.22
Red Electrica ES EUR 2,351 188,519 0.12
Helius Energy* GB GBP 93,286 5,562 0.00

    548,181 0.34

Information Technology   
Amadeus IT Holding ES EUR 18,995 736,259 0.46
Andes Technology TW TWD 977 1,879 0.00
Egis Technology TW TWD 408 1,516 0.00

    739,654 0.47

Consumer Discretionary   
Industria de Diseno Textil ES EUR 4,272 145,703 0.09
Tung Thih Electronic TW TWD 1,746 13,051 0.01

    158,754 0.10
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EUR
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Telecommunication Services   
Telefonica ES EUR 47,308 569,112 0.36

    569,112 0.36

Financials   
Banco Santander ES EUR 120,953 616,858 0.39
BBVA ES EUR 71,971 564,251 0.35
Banco Santander Rts 03/11/2015 ES EUR 114,889 5,744 0.00

    1,186,853 0.75

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 3 53,404 0.03

    53,404 0.03

Equity Linked Notes   
DB (Zhejiang Supor Cookware (A)) ELN 29/11/2024 CN USD 2,023 7,530 0.00
Citi (Kweichow Moutai (A)) ELN 12/02/2016 CN USD 239 7,328 0.00
MSAP (Shanghai Int'l Airport (A)) ELN 10/04/2017 CN USD 1,171 5,082 0.00

    19,940 0.01

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 171,513 36,095 0.02
Rock Well Petroleum Placing* CA USD 56,211 1 0.00
Sphere Minerals* AU AUD 924 0 0.00

    36,096 0.02

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 39,014 0 0.00

    0 0.00

Materials   
Copper* AU AUD 55,942 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 6,435,405 9,029 0.01
Silverdell* GB GBP 194,612 3 0.00

    9,032 0.01

Information Technology   
Nutanix* US USD 3,346 60,715 0.04
Cambridge Broadband (Pref'd)* GB GBP 3,127 18,005 0.01
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 4,940 4,258 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 2,015 1,829 0.00
Mathengine* GB GBP 2,063 0 0.00

    84,807 0.05

Consumer Discretionary   
Spotify Technology* SE USD 102 147,565 0.09
Westwing Home & Living* DE EUR 23 118,383 0.07
WG Limited* CA CAD 3,713 3,739 0.00
Zip Wireless Wts* GB GBP 1,029 3,369 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 1,143,420 10 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 997 0 0.00

    273,066 0.17

Consumer Staples   
McBride (B) GB GBP 796,194 1,117 0.00

    1,117 0.00

Healthcare   
TMO Renewables* GB GBP 16,455 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 2,922 5,047 0.00

    5,047 0.00

Financials   
Big Foot* DE EUR 3 65,630 0.04
Kasikornbank TH THB 2,823 12,370 0.01

    78,000 0.05

Closed Ended Fund   
Loudwater Trust* GB GBP 42,323 59 0.00

    59 0.00

Fractions 3 0.00

Total Investments (Cost EUR 116,025,823) 148,801,841 93.60

148 801 841 00
1  

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 44,709 (3,502) (0.00)
Towers Watson & Co (A) USD 531,288 (3,759) (0.00)

    (7,261) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought NOK Sold EUR at 9.41931 27/11/2015  28,288 233 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  106,456 26 0.00
Bought SEK Sold EUR at 9.34421 27/11/2015  521,208 (1,317) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  333,082 (1,506) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  126,464 (2,017) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  183,488 (2,023) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  1,477,412 (43,881) (0.03)

    (50,485) (0.03)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 7,762,416 140,876 0.09

    140,876 0.09

Other Assets and Liabilities 10,092,288 6.34

Net Assets 158,977,259 100.00

158 977 259 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 26.75
UK GB 16.44
Ireland IE 10.04
France FR 7.50
Germany DE 7.07
Switzerland CH 6.67
Japan JP 5.82
Netherlands NL 2.95
Spain ES 2.00
Sweden SE 1.27
Denmark DK 1.06
Norway NO 0.98
Italy IT 0.92
Finland FI 0.71
Belgium BE 0.42
Australia AU 0.39
Canada CA 0.34
China CN 0.32
Luxembourg LU 0.28
Hong Kong HK 0.25
India IN 0.24
Israel IL 0.19
Taiwan TW 0.16
South Africa ZA 0.14
Bermuda BM 0.13
Korea KR 0.12
Austria AT 0.10
Cyprus CY 0.10
Gibraltar GI 0.06
Singapore SG 0.05
Indonesia ID 0.05
Thailand TH 0.03
Philippines PH 0.02
Malaysia MY 0.02
Nigeria NG 0.01
New Zealand NZ 0.01
Vietnam VN 0.00
Turkey TR 0.00
Cash and other net assets  6.40
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 1,275,138 1,221,558 0.34
Royal Dutch Shell (B) NL GBP 44,568 1,063,004 0.29
BG Group GB GBP 63,611 914,769 0.25
Total FR EUR 20,278 895,184 0.25
Royal Dutch Shell (A) (UK) NL GBP 33,770 800,701 0.22
Royal Dutch Shell (A) NL EUR 26,483 631,081 0.17
Kinder Morgan 2.25% 16/03/2027 US EUR 671,016 546,835 0.15
Vier Gas Transport 2.875% 12/06/2025 DE EUR 476,536 527,282 0.14
Noble Energy 4.15% 15/12/2021 US USD 565,492 518,637 0.14
John Wood Group GB GBP 52,235 437,513 0.12
Statoil NO NOK 22,342 325,947 0.09
Baker Hughes US USD 6,333 304,914 0.08
Repsol Int'l Finance 3.625% 07/10/2021 EMTN NL EUR 274,842 302,337 0.08
Repsol Int'l Finance 2.625% 28/05/2020 EMTN NL EUR 208,731 219,066 0.06
Cimarex Energy US USD 1,790 191,543 0.05
Rowan Companies (A) US USD 10,023 175,716 0.05
Diamondback Energy US USD 2,540 172,710 0.05
Noble Energy 5.625% 01/05/2021 US USD 153,934 141,516 0.04
Anadarko Petroleum US USD 2,154 131,350 0.04
Amec Foster Wheeler GB GBP 12,405 123,749 0.03
Concho Resources US USD 1,174 123,501 0.03
US Silica Holdings US USD 7,450 119,189 0.03
Suncor Energy CA CAD 4,289 115,645 0.03
Schlumberger US USD 1,604 113,874 0.03
ConocoPhillips US USD 2,194 106,952 0.03
Halliburton US USD 2,733 95,391 0.03
Helmerich & Payne US USD 1,250 63,287 0.02
TGS Nopec Geophysical NO NOK 2,949 52,917 0.01
China Petroleum & Chemical (H) CN HKD 70,435 46,023 0.01
Savannah Petroleum GB GBP 94,643 38,507 0.01
Det Norske Oljeselskap NO NOK 6,422 35,875 0.01
Cairn Energy GB GBP 16,994 35,764 0.01
Ophir Energy GB GBP 25,551 34,396 0.01
Aker Solutions NO NOK 9,125 33,231 0.01
Oil Search AU AUD 5,481 27,834 0.01
NexGen Energy CA CAD 48,719 24,023 0.01
Newfield Exploration US USD 630 23,205 0.01
Amerisur Resources GB GBP 52,903 20,783 0.01
Faroe Petroleum GB GBP 20,262 20,468 0.01
Ichor Coal ZA EUR 6,593 20,135 0.01
CNOOC CN HKD 19,437 19,852 0.01
Lekoil NG GBP 50,932 19,829 0.01
Japan Petroleum Exploration JP JPY 690 18,823 0.01
Parkmead Group GB GBP 13,831 17,659 0.00
Koninklijke Vopak NL EUR 479 17,511 0.00

    10,890,086 2.99

Utilities   
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 2,432,259 2,541,771 0.70
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 717,393 1,181,090 0.32
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 799,579 751,810 0.21
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 528,728 501,738 0.14
National Grid GB GBP 35,790 464,377 0.13
Engie FR EUR 18,678 298,006 0.08
Snam IT EUR 62,921 296,356 0.08
EnBW 7.375% VRN 02/04/2072 EMTN DE EUR 243,182 259,641 0.07
Fortum FI EUR 17,193 234,690 0.06
Centrica GB GBP 55,077 174,715 0.05
CMS Energy US USD 5,171 169,960 0.05
SSE GB GBP 6,554 139,302 0.04
Electricite de France FR EUR 7,711 130,579 0.04
Electric Power Development JP JPY 2,121 63,589 0.02
Fulcrum Utility Services GB GBP 186,820 44,886 0.01
Power Assets Holdings HK HKD 3,948 35,690 0.01
CT Environmental Group CN HKD 99,346 32,011 0.01
Cheung Kong Infrastructure Holdings HK HKD 3,225 27,195 0.01
Guangdong Investment HK HKD 17,891 22,875 0.01
Power Grid (India) IN INR 11,919 21,226 0.01
SIIC Environment Holdings SG SGD 32,198 17,689 0.00
Huadian Power International (H) CN HKD 21,598 14,374 0.00
China Gas Holdings HK HKD 8,511 12,303 0.00
Huaneng Renewables (H) CN HKD 32,491 9,183 0.00
Modern Water GB GBP 26,112 3,480 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 162,870 2 0.00

    7,448,538 2.05

Materials   
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 2,355,033 2,950,978 0.81
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 2,332,040 2,575,653 0.71
Albemarle 1.875% 08/12/2021 US EUR 2,241,305 2,164,659 0.59
Lafarge 4.75% 23/03/2020 EMTN FR EUR 1,229,157 1,420,500 0.39
Lafarge 4.75% 30/09/2020 EMTN FR EUR 528,464 617,517 0.17
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 397,505 493,682 0.14
Air Liquide FR EUR 4,041 476,411 0.13
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 519,701 457,379 0.13
BASF DE EUR 5,152 383,994 0.11
Glencore CH GBP 231,216 364,945 0.10
Fuchs Petrolub DE EUR 8,008 301,632 0.08
Johnson Matthey GB GBP 8,161 295,983 0.08
Martin Marietta Materials US USD 1,693 237,512 0.07
Mosaic US USD 7,548 232,120 0.06
Vulcan Materials US USD 2,626 231,092 0.06
Toray Industries JP JPY 25,573 203,027 0.06

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

LyondellBasell Industries 5.00% 15/04/2019 NL USD 202,652 198,072 0.05
BHP Billiton (UK) AU GBP 11,995 175,107 0.05
Methanex CA USD 4,170 147,885 0.04
Eastman Chemical US USD 2,144 139,082 0.04
PolyOne US USD 4,519 137,709 0.04
Sika CH CHF 34 100,006 0.03
LyondellBasell Industries (A) US USD 1,056 89,012 0.02
Monsanto US USD 981 83,048 0.02
LG Chemical's KR KRW 333 80,519 0.02
BHP Billiton AU AUD 4,825 71,977 0.02
Eagle Materials US USD 1,114 67,176 0.02
Praxair US USD 651 66,075 0.02
Asahi Kasei JP JPY 11,099 61,974 0.02
Kansai Paint JP JPY 4,411 61,138 0.02
RM2 International GB GBP 90,133 58,802 0.02
Linde DE EUR 345 54,418 0.01
Toyo Seikan Group Holdings JP JPY 2,926 51,484 0.01
Nissan Chemical Industries JP JPY 2,143 48,416 0.01
Mandalay Resources CA CAD 83,462 46,371 0.01
CF Industries Holdings US USD 935 43,687 0.01
Firestone Diamonds GB GBP 151,613 43,074 0.01
Plant Impact GB GBP 43,663 36,143 0.01
Tosoh JP JPY 7,577 35,026 0.01
Tikkurila Oyj FI EUR 2,051 34,226 0.01
Mountain Province Diamonds CA CAD 13,312 34,116 0.01
Mitsui Chemicals JP JPY 9,429 32,474 0.01
Vale (Indonesia) ID IDR 177,026 26,204 0.01
Accsys Technologies GB GBP 25,788 24,513 0.01
Hitachi Metals JP JPY 2,360 24,320 0.01
Rio Tinto (Australia) GB AUD 647 21,112 0.01
Petra Diamonds ZA GBP 18,447 19,320 0.01
PTT Global Chemical TH THB 13,289 18,818 0.01
Fletcher Building NZ NZD 3,891 17,824 0.00
Almonty Industries CA CAD 42,137 13,461 0.00
JFE Holdings JP JPY 858 12,286 0.00
Universal Cement TW TWD 15,734 10,076 0.00
Nitto Denko JP JPY 91 5,296 0.00
Nihon Nohyaku JP JPY 241 1,428 0.00
Revelo Resources CA CAD 33,082 1,379 0.00

    15,600,138 4.29

Industrials   
Bureau Veritas 3.125% 21/01/2021 FR EUR 1,697,671 1,823,773 0.50
Siemens DE EUR 9,939 909,383 0.25
General Electric US USD 30,755 814,623 0.22
Schneider Electric FR EUR 14,682 808,691 0.22
Rolls-Royce Holdings GB GBP 65,235 629,235 0.17
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 885,432 626,532 0.17
United Parcel Service (B) US USD 6,550 615,868 0.17
L-3 Communications Holdings US USD 5,267 607,296 0.17
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 696,193 601,267 0.17
Koninklijke Philips NL EUR 21,171 520,592 0.14
Deutsche Post DE EUR 18,972 513,575 0.14
Vestas Wind Systems DK DKK 9,144 484,641 0.13
Wolseley CH GBP 7,526 403,059 0.11
Randstad Holding NL EUR 7,384 401,199 0.11
Airbus Group FR EUR 6,037 382,480 0.11
Adecco CH CHF 5,467 369,997 0.10
NOW US USD 21,740 325,301 0.09
Dun & Bradstreet US USD 2,921 302,174 0.08
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 193,815 300,015 0.08
Jacobs Engineering Group US USD 7,139 259,901 0.07
Zodiac Aerospace FR EUR 11,072 254,658 0.07
Securitas (B) SE SEK 17,337 206,487 0.06
Nielsen Holdings US USD 4,638 201,649 0.06
Mitsubishi Heavy Industries JP JPY 42,309 194,165 0.05
AMETEK US USD 3,839 192,051 0.05
Atlantia IT EUR 7,516 189,410 0.05
Atlas Copco (A) SE SEK 7,864 187,164 0.05
Danaher US USD 2,167 183,956 0.05
Regus LU GBP 37,560 176,323 0.05
Firstgroup 8.125% 19/09/2018 GB GBP 107,507 172,959 0.05
Teledyne Technologies US USD 2,126 172,623 0.05
FTI Consulting US USD 5,365 172,294 0.05
BAE Systems GB GBP 26,747 165,230 0.05
G4S GB GBP 47,869 162,999 0.04
Towers Watson & Co (A) US USD 1,452 162,885 0.04
Michael Page International GB GBP 23,391 162,378 0.04
Roper Industries US USD 959 162,081 0.04
TOTO JP JPY 4,947 152,640 0.04
SGS CH CHF 81 139,470 0.04
Kone (B) FI EUR 3,488 135,532 0.04
IHS (A) US USD 1,195 130,170 0.04
Sandvik SE SEK 15,019 128,067 0.04
Kirby US USD 2,102 124,376 0.03
A.P. Moller-Maersk (B) DK DKK 91 122,599 0.03
Daikin Industries JP JPY 2,093 122,528 0.03
Union Pacific US USD 1,417 115,066 0.03
Kubota JP JPY 7,883 111,273 0.03
Advisory Board US USD 2,767 109,126 0.03
Arcadis NL EUR 4,710 108,099 0.03
Nidec JP JPY 1,473 101,020 0.03
Teleperformance FR EUR 1,345 96,123 0.03
Makita JP JPY 1,909 95,188 0.03
Regenersis GB GBP 33,759 91,413 0.03
Dialight GB GBP 11,876 91,305 0.03
Porr AT EUR 3,473 85,983 0.02
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Schindler Holding CH CHF 551 81,438 0.02
LISI FR EUR 3,453 76,649 0.02
SThree GB GBP 15,172 76,630 0.02
CK Hutchison Holdings HK HKD 6,117 76,214 0.02
MasTec US USD 4,860 73,729 0.02
Bunzl GB GBP 2,620 68,327 0.02
Textron US USD 1,721 66,445 0.02
Cpl Resources IE EUR 10,792 63,659 0.02
Wienerberger AT EUR 3,700 62,023 0.02
Toppan Forms JP JPY 5,201 60,939 0.02
Brenntag DE EUR 1,094 60,137 0.02
Lavendon Group GB GBP 26,112 55,136 0.02
Japan Post Holdings* JP JPY 5,224 54,969 0.02
Recruit Holdings JP JPY 1,856 54,196 0.01
Hitachi Transport System JP JPY 3,054 48,911 0.01
CENTROTEC Sustainable DE EUR 3,267 47,473 0.01
West Japan Railway JP JPY 690 44,091 0.01
Mabuchi Motor JP JPY 948 42,725 0.01
Amadeus Fire DE EUR 525 39,818 0.01
Spirit Airlines US USD 1,111 38,405 0.01
East Japan Railway JP JPY 444 38,343 0.01
Gama Aviation GB GBP 9,156 37,253 0.01
China State Construction International Holdings HK HKD 26,656 36,763 0.01
Japan Airlines JP JPY 971 33,288 0.01
Sydney Airport AU AUD 7,511 31,266 0.01
Mersen FR EUR 1,704 29,097 0.01
Kinden JP JPY 2,363 27,908 0.01
Zalaris (A) NO NOK 6,984 27,677 0.01
Obara Group JP JPY 659 25,100 0.01
Heliocentris Energy Solutions DE EUR 6,231 24,974 0.01
Larsen & Toubro IN INR 1,277 24,904 0.01
Park24 JP JPY 1,154 21,969 0.01
Tokyu JP JPY 2,935 21,645 0.01
Minebea JP JPY 2,087 20,949 0.01
Nishimatsu Construction JP JPY 5,724 20,667 0.01
Kerry Logistics Network HK HKD 14,931 20,178 0.01
Tokyu Construction JP JPY 2,895 20,076 0.01
Keisei Electric Railway JP JPY 1,701 19,065 0.01
Obayashi JP JPY 2,366 18,857 0.01
ITOCHU JP JPY 1,642 18,699 0.01
Deutz DE EUR 4,944 16,874 0.00
Zhejiang Expressway (H) CN HKD 13,261 14,838 0.00
Meyer Burger Technology CH CHF 2,238 14,570 0.00
International Container Terminal Services PH PHP 8,399 13,447 0.00
SHO-BOND Holdings JP JPY 344 12,397 0.00
McMillan Shakespeare AU AUD 1,511 12,258 0.00
Metro Performance Glass NZ NZD 12,196 11,459 0.00
SITC International Holdings HK HKD 21,785 10,159 0.00
Sinotruk (Hong Kong) CN HKD 21,417 8,107 0.00
Brammer GB GBP 1,000 3,231 0.00
SKIL Ports & Logistics GB GBP 3,309 2,020 0.00
Paragon Entertainment GB GBP 25,286 763 0.00

    18,709,607 5.14

Information Technology   
SAP DE EUR 24,992 1,796,423 0.49
Oracle US USD 25,435 898,522 0.25
Microsoft US USD 15,793 766,824 0.21
Alphabet (A) US USD 1,138 764,761 0.21
Activision Blizzard US USD 21,677 682,541 0.19
PayPAL Holdings US USD 20,054 656,004 0.18
ASML Holding NL EUR 7,585 641,772 0.18
Cisco Systems US USD 23,575 619,962 0.17
Just Eat GB GBP 91,020 544,006 0.15
Juniper Networks US USD 16,239 465,508 0.13
Nokia FI EUR 64,670 437,819 0.12
Hewlett-Packard US USD 15,596 384,788 0.11
eBay US USD 13,069 331,403 0.09
Apple US USD 2,645 289,639 0.08
Nvidia US USD 11,208 288,328 0.08
Luxoft Holding (A) CH USD 4,390 265,201 0.07
Nuance Communications US USD 16,928 261,139 0.07
Check Point Software Technologies IL USD 3,193 246,336 0.07
TE Connectivity CH USD 3,801 223,385 0.06
MasterCard (A) US USD 2,401 216,952 0.06
VMware (A) US USD 3,976 215,308 0.06
EMC US USD 8,814 210,268 0.06
ANSYS US USD 2,260 195,316 0.05
Gartner US USD 2,303 189,901 0.05
Red Hat US USD 2,618 189,126 0.05
Electronic Arts US USD 2,840 188,327 0.05
Facebook (A) US USD 1,926 180,212 0.05
Syntel US USD 4,136 178,062 0.05
Worldpay Group GB GBP 40,203 157,369 0.04
Aspen Technology US USD 4,171 157,245 0.04
Taiwan Semiconductor Manufacturing TW TWD 39,155 149,646 0.04
Hitachi JP JPY 27,156 142,600 0.04
Playtech GB GBP 11,781 141,487 0.04
Kakaku.com JP JPY 7,652 129,938 0.04
Criteo ADR FR USD 3,628 125,575 0.03
AtoS FR EUR 1,689 122,523 0.03
Moneysupermarket.com Group GB GBP 25,985 121,840 0.03
RNTS Media NL EUR 39,262 119,633 0.03
Equiniti Group GB GBP 53,343 117,499 0.03
United Internet DE EUR 2,484 117,394 0.03
Samsung Electronics KR KRW 106 115,769 0.03
Auto Trader Group GB GBP 20,908 114,107 0.03
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Hamamatsu Photonics KK JP JPY 4,814 111,474 0.03
MAXIMUS US USD 1,791 111,280 0.03
Accesso Technology Group GB GBP 9,514 110,119 0.03
Yahoo Japan JP JPY 27,397 105,436 0.03
FDM Group Holdings GB GBP 12,502 100,944 0.03
Sopra Steria Group FR EUR 936 96,836 0.03
Alten FR EUR 1,989 93,873 0.03
Broadridge Financial Solutions US USD 1,709 93,115 0.03
SPS Commerce US USD 1,388 90,452 0.02
Descartes Systems Group CA USD 5,493 87,659 0.02
Rocket Internet AG DE EUR 3,095 87,376 0.02
Canon JP JPY 3,098 84,113 0.02
Seiko Epson JP JPY 5,881 81,699 0.02
GrubHub US USD 3,811 80,776 0.02
Square Enix Holdings JP JPY 3,276 80,499 0.02
Disco JP JPY 969 80,474 0.02
Sophos Group GB GBP 20,143 72,658 0.02
Sunny Optical Technology CN HKD 32,892 69,649 0.02
Yokogawa Electric JP JPY 6,820 69,330 0.02
Zendesk US USD 3,579 64,620 0.02
Keyence JP JPY 136 64,270 0.02
Azbil JP JPY 2,669 61,238 0.02
Sepura GB GBP 23,126 58,402 0.02
Cognizant Technology Solutions (A) US USD 876 54,750 0.02
Tracsis GB GBP 8,229 50,048 0.01
Otsuka JP JPY 1,129 49,672 0.01
Advantech TW TWD 7,260 47,228 0.01
Tencent Holdings CN HKD 2,519 43,118 0.01
Largan Precision TW TWD 595 42,077 0.01
Microsaic Systems GB GBP 92,516 37,642 0.01
Rohm JP JPY 799 35,961 0.01
Ubisense Group GB GBP 27,614 35,450 0.01
Scout24 DE EUR 1,130 34,473 0.01
SNP Schneider-Neureither & Partner DE EUR 1,993 34,272 0.01
Seeing Machines AU GBP 461,420 33,178 0.01
Softing DE EUR 2,513 29,574 0.01
Japan Aviation Electronics Industry JP JPY 1,775 28,656 0.01
IBEX Global Solutions US GBP 15,338 27,652 0.01
Samsung Electronics Perpetual (Pref'd) KR KRW 27 25,970 0.01
Chicony Electronics TW TWD 11,768 25,445 0.01
Bond International Software GB GBP 17,382 24,752 0.01
DeNA JP JPY 1,580 23,049 0.01
Dexerials JP JPY 2,189 22,765 0.01
Horiba JP JPY 629 22,504 0.01
Hitachi Maxell JP JPY 1,316 20,528 0.01
ESPEC JP JPY 2,201 18,740 0.01
Obic JP JPY 377 18,116 0.00
Nomura Research Institute JP JPY 463 17,206 0.00
SK Hynix KR KRW 611 14,877 0.00
InVision DE EUR 274 12,221 0.00
Murata Manufacturing JP JPY 82 10,616 0.00
Iriso Electronics JP JPY 248 9,938 0.00
F@N Communications JP JPY 1,005 6,533 0.00
PhotonStar LED Group GB GBP 145,440 6,377 0.00
Bodaclick* ES EUR 9,664 0 0.00

    16,980,138 4.67

Consumer Discretionary   
Renault 3.625% 19/09/2018 EMTN FR EUR 2,838,005 3,045,655 0.84
Sky 1.50% 15/09/2021 EMTN GB EUR 1,721,194 1,738,435 0.48
Priceline Group 1.80% 03/03/2027 US EUR 1,459,363 1,323,546 0.36
Sky 2.50% 15/09/2026 EMTN GB EUR 1,253,582 1,297,290 0.36
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 1,248,609 1,294,289 0.36
WPP GB GBP 59,670 1,220,600 0.34
RELX GB EUR 66,426 1,032,923 0.28
Daimler DE EUR 11,874 937,727 0.26
Publicis Groupe FR EUR 15,195 897,399 0.25
Volkswagen AG Perpetual (Pref'd) DE EUR 7,565 826,884 0.23
Hennes & Mauritz (B) SE SEK 20,341 721,386 0.20
Kering FR EUR 4,054 683,364 0.19
Relx Group GB GBP 33,581 547,473 0.15
H&R Block US USD 13,406 455,452 0.13
Priceline Group US USD 319 423,639 0.12
Fiat Chrysler Automobiles GB EUR 30,847 413,973 0.11
Dollar General US USD 6,396 395,492 0.11
Omnicom Group US USD 5,131 350,622 0.10
Cable One US USD 883 347,792 0.10
Delphi Automotive 1.50% 10/03/2025 GB EUR 325,886 305,897 0.08
Honda Motor JP JPY 10,151 305,345 0.08
Comcast US USD 5,241 300,919 0.08
Best Buy US USD 9,237 292,685 0.08
Carnival US GBP 5,435 275,799 0.08
Charter Communications (A) US USD 1,465 255,779 0.07
General Motors Financial 3.10% 15/01/2019 US USD 279,659 254,735 0.07
Mattel US USD 11,236 252,352 0.07
Toyota Motor JP JPY 4,197 234,013 0.06
ASOS GB GBP 4,862 222,447 0.06
Rightmove GB GBP 4,052 218,230 0.06
Denso JP JPY 5,119 216,359 0.06
Swatch Group CH CHF 603 214,383 0.06
TripAdvisor US USD 2,777 211,206 0.06
TEGNA US USD 7,950 195,054 0.05
Swatch Group (Reg'd) CH CHF 2,857 187,845 0.05
Staples US USD 15,669 184,412 0.05
Bridgestone JP JPY 5,389 179,797 0.05
Panera Bread (A) US USD 1,092 176,810 0.05
Home Depot US USD 1,523 172,200 0.05
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Sony JP JPY 6,267 162,259 0.04
4imprint Group GB GBP 8,866 161,092 0.04
Graham Holdings (B) US USD 308 156,981 0.04
Kingfisher GB GBP 29,668 146,974 0.04
Ted Baker GB GBP 3,351 142,333 0.04
Yum! Brands US USD 2,164 139,534 0.04
Travelport Worldwide GB USD 11,133 137,494 0.04
Paddy Power IE EUR 1,237 130,152 0.04
Garmin CH USD 4,024 129,444 0.04
Sodexo FR EUR 1,526 123,540 0.03
Luxottica Group IT EUR 1,876 119,625 0.03
Byggmax Group AB SE SEK 15,743 116,352 0.03
LKQ US USD 4,247 114,969 0.03
Pearson GB GBP 9,432 114,004 0.03
Rezidor Hotel Group BE SEK 29,313 113,562 0.03
TJX US USD 1,681 112,657 0.03
Bwin Party Digital Entertainment GI GBP 70,282 110,341 0.03
Restaurant Group GB GBP 10,786 108,505 0.03
Yamaha Motor JP JPY 5,232 106,879 0.03
Johnson Controls US USD 2,575 105,967 0.03
Interpublic Group of Companies US USD 5,044 105,134 0.03
Time Warner US USD 1,510 103,590 0.03
Yoox Net-A-Porter Group IT EUR 3,241 99,999 0.03
Panasonic JP JPY 9,164 97,980 0.03
Suzuki Motor JP JPY 3,179 94,749 0.03
Rinnai JP JPY 1,283 92,520 0.03
Card Factory GB GBP 17,706 89,601 0.02
Hornbach Baumarkt DE EUR 2,708 88,026 0.02
Isuzu Motors JP JPY 8,146 86,567 0.02
Darty GB GBP 61,804 85,411 0.02
NVR US USD 57 85,201 0.02
GFK DE EUR 2,496 83,684 0.02
Takkt DE EUR 4,680 79,043 0.02
Toho JP JPY 3,299 78,039 0.02
Sekisui House JP JPY 4,863 73,637 0.02
Tiffany & Co US USD 923 69,175 0.02
Nitori Holdings JP JPY 951 67,447 0.02
Schibsted (B) NO NOK 2,178 61,825 0.02
BJ's Restaurants US USD 1,523 59,298 0.02
Leoni DE EUR 1,494 55,461 0.02
Rakuten JP JPY 4,384 55,271 0.02
Seiko Holdings JP JPY 9,059 53,687 0.01
Toyota Industries JP JPY 1,067 51,049 0.01
Asics JP JPY 1,862 46,817 0.01
Marui Group JP JPY 3,677 43,208 0.01
Fuji Heavy Industries JP JPY 1,146 40,335 0.01
Cairn Homes IE EUR 37,666 38,042 0.01
Zojirushi JP JPY 2,847 36,862 0.01
Eclat Textile TW TWD 2,690 35,935 0.01
Surteco DE EUR 1,865 33,100 0.01
Lotto24 DE EUR 8,550 31,428 0.01
Makalot Industrial TW TWD 4,425 30,598 0.01
Brunello Cucinelli IT EUR 1,844 30,377 0.01
Shenzhou International Group Holdings CN HKD 6,657 29,798 0.01
Sands China CN HKD 8,995 29,523 0.01
H2O Retailing JP JPY 1,652 29,194 0.01
Yonex JP JPY 1,219 28,066 0.01
United Arrows JP JPY 685 26,830 0.01
Stanley Gibbons Group GB GBP 17,833 26,521 0.01
Fuyao Glass Industry Group (H) CN HKD 13,122 25,508 0.01
Unipres JP JPY 1,231 25,460 0.01
Amazon.com US USD 43 24,446 0.01
Mothercare GB GBP 6,880 22,852 0.01
Poundland Group GB GBP 5,530 21,336 0.01
Piolax JP JPY 431 20,728 0.01
Nippon Television Holdings JP JPY 1,267 19,945 0.01
Vipshop Holdings ADR CN USD 1,042 19,502 0.01
TASAKI & Co JP JPY 1,234 18,978 0.01
Brilliance China Automotive Holdings HK HKD 15,041 18,973 0.01
Fulgent Sun International Holding TW TWD 11,943 17,998 0.00
Man Wah Holdings HK HKD 16,623 17,261 0.00
Fujita Kanko JP JPY 3,824 13,387 0.00
ASKUL JP JPY 388 12,940 0.00
Resorttrust JP JPY 497 11,620 0.00
Mitsuba JP JPY 789 11,284 0.00
Regina Miracle International Holdings HK HKD 13,380 11,040 0.00
Nissan Motor JP JPY 1,092 10,309 0.00
Scroll JP JPY 3,029 9,997 0.00
Tohokushinsha Film JP JPY 1,385 8,891 0.00
Taiho Kogyo JP JPY 707 7,418 0.00

    27,865,773 7.66

Consumer Staples   
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 1,808,102 1,988,924 0.55
Danone FR EUR 19,571 1,241,025 0.34
British American Tobacco GB GBP 22,880 1,238,948 0.34
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 1,277,371 1,119,510 0.31
Mondelez International 1.625% 08/03/2027 US EUR 1,060,333 983,575 0.27
Philip Morris International US USD 10,628 861,750 0.24
Nestle CH CHF 8,967 623,400 0.17
L'Oreal FR EUR 3,737 620,455 0.17
Molson Coors Brewing (B) US USD 7,650 613,089 0.17
Mondelez International 2.375% 06/03/2035 US EUR 552,579 497,512 0.14
Kellogg US USD 6,899 445,024 0.12
Procter & Gamble US USD 5,896 411,319 0.11
Diageo GB GBP 15,603 411,226 0.11
Imperial Tobacco Group GB GBP 8,254 405,177 0.11
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Tesco GB GBP 156,430 402,292 0.11
Reckitt Benckiser Group GB GBP 4,098 364,734 0.10
Kraft Heinz US USD 4,816 343,533 0.09
Imperial Tobacco Finance 5.00% 02/12/2019 EMTN GB EUR 287,461 335,730 0.09
General Mills US USD 6,306 334,667 0.09
Unilever (CVA) GB EUR 7,810 321,167 0.09
Chocoladefabriken Lindt & Sprungli CH CHF 53 294,766 0.08
Altria Group US USD 4,870 269,333 0.07
WM Morrison Supermarkets GB GBP 110,982 262,368 0.07
CVS Health US USD 2,815 252,676 0.07
Anheuser-Busch ADR BE USD 2,318 252,292 0.07
Coca-Cola HBC Finance 2.375% 18/06/2020 EMTN NL EUR 229,503 242,863 0.07
Henkel AG & Co Perpetual (Pref'd) DE EUR 1,987 196,121 0.05
Estee Lauder (A) US USD 2,554 187,606 0.05
PepsiCo US USD 1,993 186,367 0.05
Heineken NL EUR 2,154 179,068 0.05
Beiersdorf DE EUR 1,897 163,979 0.05
SABMiller GB GBP 2,776 155,620 0.04
Seven & I Holdings JP JPY 3,654 150,893 0.04
Unilever GB GBP 3,485 141,452 0.04
Carlsberg (B) DK DKK 1,774 132,270 0.04
Carrefour FR EUR 4,406 130,721 0.04
Booker Group GB GBP 48,764 127,321 0.03
Koninklijke Ahold NL EUR 5,944 110,090 0.03
McBride GB GBP 38,462 86,745 0.02
Wal-Mart Stores US USD 1,533 80,381 0.02
LG Household & Health Care KR KRW 78 58,995 0.02
Suedzucker DE EUR 3,454 58,684 0.02
Kao JP JPY 1,188 55,462 0.02
Sakata Seed JP JPY 2,296 44,162 0.01
Kikkoman JP JPY 1,541 43,925 0.01
Ajinomoto JP JPY 2,087 42,270 0.01
Matsumotokiyoshi Holdings JP JPY 977 38,052 0.01
Raisio FI EUR 7,582 32,528 0.01
Asahi Group Holdings JP JPY 931 26,113 0.01
President Chain Store TW TWD 4,035 24,308 0.01
Wesfarmers AU AUD 766 19,514 0.01
Takara Holdings JP JPY 2,415 15,781 0.00
Ezaki Glico JP JPY 292 12,662 0.00
Brown-Forman US USD 119 11,472 0.00
Kusuri No Aoki JP JPY 127 5,487 0.00

    17,655,404 4.85

Healthcare   
Sanofi FR EUR 23,499 2,158,373 0.59
Bayer DE EUR 14,025 1,701,886 0.47
Roche Holding CH CHF 6,413 1,582,199 0.43
Eurofins Scientific 2.25% 27/01/2022 LU EUR 1,202,349 1,145,666 0.31
Eurofins Scientific 3.125% 26/11/2018 LU EUR 1,096,350 1,139,131 0.31
Smith & Nephew GB GBP 64,847 1,009,877 0.28
Novartis CH CHF 12,000 991,494 0.27
GlaxoSmithKline GB GBP 50,203 989,620 0.27
Pfizer US USD 29,349 906,664 0.25
Novo Nordisk (B) DK DKK 12,760 616,420 0.17
Eurofins Scientific 3.375% 30/01/2023 LU EUR 589,337 584,933 0.16
Express Scripts Holding US USD 7,006 554,878 0.15
Allergan US USD 1,912 540,250 0.15
AstraZeneca GB GBP 7,657 445,901 0.12
Roche Holding (B) CH CHF 1,652 410,816 0.11
Fresenius Medical Care AG & Co DE EUR 4,482 367,008 0.10
Fresenius SE & Co DE EUR 5,030 335,785 0.09
CR Bard US USD 1,888 319,982 0.09
Merck DE EUR 3,300 293,165 0.08
Jazz Pharmaceuticals IE USD 1,983 247,328 0.07
Mylan US USD 6,102 244,080 0.07
Celgene US USD 2,166 241,622 0.07
Quest Diagnostics US USD 3,895 240,719 0.07
PerkinElmer US USD 5,082 238,714 0.07
Zimmer Biomet Holdings 2.70% 01/04/2020 US USD 257,368 233,706 0.06
Sartorius Stedim Biotech (H) FR EUR 619 198,998 0.05
Team Health Holdings US USD 3,609 196,551 0.05
Shionogi & Co JP JPY 5,226 195,055 0.05
Johnson & Johnson US USD 2,028 187,495 0.05
Coloplast (B) DK DKK 2,865 186,915 0.05
Alexion Pharmaceuticals US USD 1,156 185,072 0.05
Actavis Funding SCS 2.35% 12/03/2018 LU USD 202,652 184,617 0.05
VCA US USD 3,697 184,323 0.05
Alere US USD 4,107 173,141 0.05
Eurofins Scientific LU EUR 502 165,301 0.05
Amgen US USD 1,099 159,203 0.04
Envision Healthcare Holdings US USD 6,292 158,843 0.04
Shire IE GBP 2,188 151,185 0.04
Cigna US USD 1,166 143,274 0.04
Centene US USD 2,427 132,384 0.04
Ion Beam Applications BE EUR 3,794 123,131 0.03
CompuGroup Medical DE EUR 4,508 120,822 0.03
Zimmer Biomet Holdings US USD 1,205 113,868 0.03
Clinigen Group GB GBP 12,116 107,352 0.03
Nexus DE EUR 5,457 89,269 0.02
Quantum Pharmaceutical GB GBP 51,398 78,602 0.02
Sysmex JP JPY 1,431 74,466 0.02
Anthem US USD 579 73,998 0.02
CSL AU AUD 1,184 71,727 0.02
AbbVie US USD 1,176 64,106 0.02
Thermo Fisher Scientific US USD 486 58,079 0.02
Chugai Pharmaceutical JP JPY 1,901 55,672 0.02
Ramsay Health Care AU AUD 1,270 50,887 0.01
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Ablynx BE EUR 4,160 49,921 0.01
Genmab DK DKK 546 48,959 0.01
Nihon Kohden JP JPY 2,665 47,194 0.01
Ambu (B) DK DKK 1,869 46,100 0.01
Avacta Group GB GBP 2,221,492 41,920 0.01
Craneware GB GBP 4,157 41,262 0.01
Verona Pharma GB GBP 984,565 41,095 0.01
Nippon Shinyaku JP JPY 1,140 40,521 0.01
Dr Reddy's Laboratories IN INR 616 36,444 0.01
Santen Pharmaceutical JP JPY 2,633 32,514 0.01
Sun Pharmaceutical Industries IN INR 2,564 31,535 0.01
Sinclair IS Pharma GB GBP 53,085 29,233 0.01
Asahi Intecc JP JPY 752 26,425 0.01
China Biologic Products CN USD 255 26,065 0.01
Electrical Geodesics* US GBP 30,965 24,437 0.01
Raffles Medical Group SG SGD 7,877 21,927 0.01
Shanghai Fosun Pharmaceutical Group (H) CN HKD 7,423 21,916 0.01
Lombard Medical GB USD 6,942 20,976 0.01
Greencross AU AUD 4,768 19,239 0.01
Eiken Chemical JP JPY 1,182 18,825 0.01
Kalbe Farma ID IDR 178,286 16,859 0.00
Tong Ren Tang Technologies (H) CN HKD 9,876 14,017 0.00
Indivior GB GBP 4,164 12,011 0.00
UMN Pharma JP JPY 864 10,715 0.00
CYBERDYNE JP JPY 83 927 0.00

    21,945,590 6.03

Telecommunication Services   
Verizon Communications 6.40% 15/09/2033 US USD 1,175,737 1,237,387 0.34
Verizon Communications US USD 10,602 449,574 0.12
SoftBank JP JPY 6,279 319,349 0.09
Swisscom CH CHF 443 207,597 0.06
Nippon Telegraph & Telephone JP JPY 4,639 154,919 0.04
China Mobile HK HKD 6,962 75,999 0.02
Sunrise Communications Group CH CHF 1,372 68,123 0.02
SBA Communications (A) US USD 428 45,986 0.01
Far EasTone Telecommunications TW TWD 22,428 44,103 0.01
SK Telecom KR KRW 203 38,952 0.01
Telstra AU AUD 10,639 37,121 0.01
HKT Trust and HKT HK HKD 31,064 33,680 0.01
KDDI JP JPY 1,371 30,217 0.01
StarHub SG SGD 4,716 10,989 0.00

    2,753,996 0.76

Financials   
Source MSCI Europe Value UCITS ETF (A) IE EUR 78,680 15,743,869 4.33
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 133,601 4,866,249 1.34
Rabobank 6.875% 19/03/2020 Reg S NL EUR 3,883,871 4,606,582 1.27
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 3,627,727 3,850,740 1.06
RBS Group 1.625% 25/06/2019 EMTN GB EUR 3,491,214 3,548,451 0.98
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 3,157,677 3,537,403 0.97
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 2,448,050 3,088,316 0.85
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 2,853,298 2,773,255 0.76
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 2,561,105 2,721,133 0.75
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 2,226,090 2,696,647 0.74
BBVA 3.50% VRN 11/04/2024 ES EUR 2,354,374 2,449,141 0.67
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 2,313,265 2,396,600 0.66
Prologis 1.375% 07/10/2020 US EUR 2,388,041 2,380,704 0.65
Wendel 5.875% 17/09/2019 FR EUR 1,862,653 2,171,085 0.60
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 1,907,971 2,116,047 0.58
Grand City Properties 1.50% 17/04/2025 LU EUR 2,221,332 2,039,631 0.56
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 2,030,528 2,022,011 0.56
Prudential GB GBP 84,620 1,803,395 0.50
Prologis 3.00% 02/06/2026 US EUR 1,724,911 1,802,472 0.50
Allianz 2.241% VRN 07/07/2045 DE EUR 1,934,460 1,791,256 0.49
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 1,594,461 1,607,014 0.44
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 1,269,486 1,600,536 0.44
Bank of Ireland 3.25% 15/01/2019 IE EUR 1,411,841 1,515,787 0.42
Barclays GB GBP 431,370 1,404,095 0.39
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 1,439,846 1,394,727 0.38
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 1,372,574 1,351,230 0.37
Zurich Finance 6.625% VRN (perpetual) EMTN GB GBP 871,438 1,342,630 0.37
NN Group 4.625% VRN 08/04/2044 NL EUR 1,268,862 1,324,767 0.36
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 1,093,046 1,312,595 0.36
Citigroup 2.125% 10/09/2026 EMTN US EUR 1,282,895 1,290,236 0.35
AXA FR EUR 51,641 1,256,164 0.35
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 1,238,196 1,250,896 0.34
RBS 6.934% 09/04/2018 EMTN GB EUR 1,083,291 1,219,420 0.34
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 654,946 1,181,232 0.32
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 1,206,514 1,156,433 0.32
Criteria Caixa 2.375% 09/05/2019 ES EUR 1,112,359 1,152,893 0.32
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 1,072,411 1,151,777 0.32
HSBC Holdings (UK) GB GBP 160,360 1,142,026 0.31
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 1,062,927 1,062,617 0.29
Lloyds Banking Group GB GBP 1,006,210 1,040,857 0.29
DNB NO NOK 87,672 1,016,086 0.28
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 572,484 984,579 0.27
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 655,052 960,009 0.26
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 914,238 837,521 0.23
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 584,013 795,395 0.22
UBS Group CH CHF 42,675 776,203 0.21
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 796,242 771,237 0.21
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 541,111 760,336 0.21
Vonovia Finance 2.125% 09/07/2022 NL EUR 709,210 728,636 0.20
Credit Suisse Group CH CHF 31,792 721,518 0.20
Julius Baer Group CH CHF 14,711 664,465 0.18
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Market Value 
EUR

% Net 
Assets

Zurich Insurance Group CH CHF 2,696 647,830 0.18
Bank of America 1.375% 10/09/2021 EMTN US EUR 622,009 626,157 0.17
Grand City Properties 3.75% VRN (perpetual) LU EUR 650,789 617,716 0.17
Citigroup US USD 11,916 579,223 0.16
Berkshire Hathaway (B) US USD 4,622 577,194 0.16
Vonovia Finance 4.00% VRN (perpetual) NL EUR 568,441 559,931 0.15
National Westminster Bank 6.50% 07/09/2021 GB GBP 342,946 538,071 0.15
Wendel 2.75% 02/10/2024 FR EUR 534,251 536,872 0.15
NN Group 1.00% 18/03/2022 EMTN NL EUR 547,153 535,489 0.15
Intesa Sanpaolo 8.375% VRN (perpetual) IT EUR 440,387 517,368 0.14
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 528,391 507,984 0.14
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 493,106 496,496 0.14
Societe Generale FR EUR 11,611 491,243 0.13
Standard Chartered (UK) GB GBP 47,588 481,654 0.13
Muenchener Rueckversicherungs-Gesellschaft DE EUR 2,608 473,430 0.13
Fifth Third Bank US USD 27,086 472,888 0.13
Legal & General Group GB GBP 128,309 470,925 0.13
Intesa Sanpaolo IT EUR 144,211 456,859 0.13
Bank of New York Mellon US USD 11,032 422,231 0.12
Svenska Handelsbanken SE SEK 33,186 411,551 0.11
UBS 4.75% VRN 22/05/2023 EMTN CH USD 438,177 409,793 0.11
Mitsubishi UFJ Financial Group JP JPY 67,341 396,428 0.11
Morgan Stanley US USD 12,637 382,872 0.11
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 240,938 353,662 0.10
Society of Lloyd's 4.75% 30/10/2024 GB GBP 247,153 351,570 0.10
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 353,633 340,249 0.09
Barclays Bank 6.05% 04/12/2017 144A GB USD 334,375 327,314 0.09
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 340,546 324,963 0.09
JPMorgan Chase & Co US USD 5,425 318,037 0.09
HSBC Holdings 6.25% 19/03/2018 EMTN GB EUR 263,447 296,520 0.08
Allianz DE EUR 1,736 276,702 0.08
London Stock Exchange Group GB GBP 7,181 256,403 0.07
Admiral Group GB GBP 11,188 253,196 0.07
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 298,735 253,007 0.07
Barclays Bank 7.125% VRN (perpetual) GB GBP 159,606 249,679 0.07
Cembra Money Bank CH CHF 4,067 220,658 0.06
Goldman Sachs Group 2.625% 19/08/2020 EMTN US EUR 205,671 220,423 0.06
CME Group US USD 2,538 220,134 0.06
ING Bank 6.875% VRN 29/05/2023 EMTN NL GBP 140,964 216,312 0.06
ORIX JP JPY 14,958 198,978 0.05
Society of Lloyd's 7.421% VRN  (perpetual) GB GBP 132,149 195,838 0.05
Sampo FI EUR 4,327 192,447 0.05
Lloyds Bank 11.875% VRN 16/12/2021 EMTN GB EUR 161,574 180,875 0.05
Commonwealth Bank of Australia AU AUD 3,621 179,222 0.05
Markit GB USD 6,453 178,883 0.05
Swiss Re CH CHF 2,012 169,991 0.05
Aroundtown Property Holdings CY EUR 42,484 167,388 0.05
KBC Groep 2.375% VRN 25/11/2024 EMTN BE EUR 162,121 166,211 0.05
Investec (UK) ZA GBP 21,842 166,091 0.05
Scentre Group Trust 1 1.50% 16/07/2020 EMTN AU EUR 162,121 165,008 0.05
UniCredit 4.875% 07/03/2017 EMTN IT EUR 152,880 161,941 0.04
VZ Holding AG CH CHF 561 158,858 0.04
Grand City Properties LU EUR 8,486 154,109 0.04
American Tower US USD 1,651 152,920 0.04
Anima Holding IT EUR 17,099 152,606 0.04
St James's Place GB GBP 10,913 147,668 0.04
AEON Financial Service JP JPY 6,436 146,396 0.04
Legal & General Group 6.385% VRN (perpetual) GB GBP 98,286 142,336 0.04
Australia & New Zealand Banking Group AU AUD 7,121 125,341 0.03
Sumitomo Mitsui Financial Group JP JPY 3,353 121,760 0.03
Banque Cantonale Vaudoise CH CHF 216 121,107 0.03
Nomura Real Estate Holdings JP JPY 6,149 119,568 0.03
Nomura Holdings JP JPY 19,714 112,600 0.03
CBRE Group (A) US USD 3,282 112,460 0.03
KBC Ancora BE EUR 3,098 111,908 0.03
Novae Group GB GBP 9,020 109,846 0.03
AIA Group HK HKD 20,609 109,808 0.03
Vonovia Finance 3.125% 25/07/2019 NL EUR 101,326 109,014 0.03
PNC Financial Services Group US USD 1,307 107,636 0.03
ICAP GB GBP 17,370 107,228 0.03
China Construction Bank (H) CN HKD 161,330 106,250 0.03
Prudential Financial US USD 1,377 104,185 0.03
Industrial & Commercial Bank of China (H) CN HKD 178,525 102,887 0.03
Signature Bank New York US USD 741 101,269 0.03
IG Group Holdings GB GBP 9,480 100,484 0.03
Banca Generali IT EUR 3,462 97,068 0.03
Sanne Group GB GBP 22,461 96,745 0.03
Henderson Group GB GBP 23,484 94,592 0.03
Morningstar US USD 1,257 94,584 0.03
GAM Holding CH CHF 5,483 91,258 0.03
Essent Group BM USD 4,136 91,168 0.03
Aurelius DE EUR 2,129 86,399 0.02
Housing Development Finance IN INR 4,357 75,725 0.02
Intercontinental Exchange US USD 324 75,126 0.02
Sony Financial Holdings JP JPY 4,146 67,686 0.02
Dai-ichi Life Insurance JP JPY 4,055 63,929 0.02
Shinhan Financial Group KR KRW 1,819 62,907 0.02
Tokyu Fudosan Holdings JP JPY 9,301 59,489 0.02
Tokio Marine Holdings JP JPY 1,695 59,406 0.02
Safestore Holdings GB GBP 12,470 56,948 0.02
T&D Holdings JP JPY 4,608 55,116 0.02
Foxtons Group GB GBP 19,544 54,840 0.02
ISARIA Wohnbau DE EUR 12,618 52,363 0.01
Suncorp Group AU AUD 6,063 51,322 0.01
Mizuho Financial Group JP JPY 27,361 51,259 0.01
HDFC Bank (demat.) IN INR 2,741 49,913 0.01
United Overseas Bank SG SGD 3,606 47,516 0.01
mutares DE EUR 2,543 45,395 0.01
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Westfield AU AUD 6,694 44,251 0.01
Rathbone Brothers GB GBP 1,292 40,925 0.01
China Overseas Land & Investment HK HKD 13,636 40,105 0.01
Cheung Kong Property Holdings HK HKD 6,117 38,954 0.01
Goodman Group AU AUD 9,608 37,578 0.01
Intu Properties GB GBP 7,629 37,046 0.01
Aozora Bank JP JPY 11,126 36,950 0.01
Sumitomo Realty & Development JP JPY 1,229 36,821 0.01
LXB Retail Properties GB GBP 28,140 36,322 0.01
BOC Hong Kong Holdings HK HKD 11,906 34,629 0.01
China Pacific Insurance Group (H) CN HKD 9,174 33,216 0.01
Fubon Financial Holding TW TWD 21,946 32,220 0.01
Link REIT HK HKD 5,587 30,336 0.01
Hong Kong Exchanges and Clearing HK HKD 1,228 29,222 0.01
DBS Group Holdings SG SGD 2,563 28,620 0.01
Bank Rakyat Indonesia Persero ID IDR 40,319 28,025 0.01
UBM Realitaetenentwicklung AT EUR 791 27,344 0.01
Challenger (Australia) AU AUD 4,990 26,507 0.01
Malayan Banking MY MYR 14,265 24,739 0.01
San-In Godo Bank JP JPY 2,829 23,770 0.01
Mitsui Fudosan JP JPY 956 23,673 0.01
Ascendas Real Estate Investment Trust SG SGD 15,105 23,357 0.01
Mahindra & Mahindra Financial Services IN INR 5,530 17,366 0.00
Hotel Property Investments AU AUD 10,074 16,749 0.00
Huaku Development TW TWD 9,187 15,800 0.00
Frasers Centrepoint Trust SG SGD 10,034 12,700 0.00
Daibiru JP JPY 1,423 11,006 0.00
Marwyn Management Partners GB GBP 22,270 976 0.00
China Overseas Property Holdings HK HKD 4,545 706 0.00

    126,699,722 34.82

Government   
Italy 4.50% 01/03/2024 IT EUR 6,838,375 8,527,078 2.34
Germany 0.50% 15/02/2025 DE EUR 6,207,594 6,222,782 1.71
Italy 1.05% 01/12/2019 IT EUR 4,312,312 4,422,308 1.22
Spain 1.15% 30/07/2020 ES EUR 2,773,756 2,836,682 0.78
Germany 17/04/2020 DE EUR 2,793,207 2,809,458 0.77
Spain 2.75% 31/10/2024 ES EUR 2,322,753 2,551,153 0.70
Germany 2.50% 15/08/2046 DE EUR 1,463,530 1,921,688 0.53
Italy 4.75% 01/09/2044 IT EUR 1,121,574 1,620,988 0.45
Ireland 2.40% 15/05/2030 IE EUR 997,719 1,098,719 0.30
France 1.00% 25/11/2025 FR EUR 1,037,312 1,049,407 0.29
Belgium 0.80% 22/06/2025 BE EUR 690,568 689,106 0.19
Italy 2.50% 01/12/2024 IT EUR 588,862 640,728 0.18
Ireland 2.00% 18/02/2045 IE EUR 570,669 557,427 0.15
Netherlands 2.75% 15/01/2047 NL EUR 358,314 478,673 0.13
Germany 0.25% 16/10/2020 DE EUR 431,596 438,416 0.12

    35,864,613 9.86

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 49,379 99,416 0.03
Greencoat UK Wind Funds GB GBP 51,109 80,131 0.02
Marwyn Value Investors GB GBP 5,960 18,229 0.01

    197,776 0.05

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 1,274,635 1,506,721 0.41

    1,506,721 0.41

Utilities   
EDF 4.95% 13/10/2045 144A FR USD 1,376,026 1,241,012 0.34
EDF 3.625% 13/10/2025 144A FR USD 1,198,051 1,083,506 0.30
EDF 2.35% 13/10/2020 144A FR USD 506,629 455,452 0.13
Iberdrola ES EUR 50,024 325,009 0.09
Enel Finance International 5.125% 07/10/2019 Reg S NL USD 202,652 201,737 0.06
Red Electrica ES EUR 2,157 173,031 0.05
Enel Finance International 5.125% 07/10/2019 144A NL USD 105,055 104,580 0.03
Helius Energy* GB GBP 103,329 6,161 0.00

    3,590,488 0.99

Materials   
SPCM 2.875% 15/06/2023 Reg S FR EUR 585,514 560,051 0.15

    560,051 0.15

Information Technology   
Amadeus IT Holding ES EUR 18,758 727,047 0.20
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 755,090 674,297 0.19
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 580,327 522,426 0.14
Hewlett Packard Enterprise 3.60% 15/10/2020 144A US USD 202,652 184,823 0.05
Andes Technology TW TWD 2,014 3,874 0.00
Egis Technology TW TWD 842 3,125 0.00

    2,115,592 0.58

Consumer Discretionary   
CCO Safari II 3.579% 23/07/2020 144A US USD 202,652 184,872 0.05
Industria de Diseno Textil ES EUR 4,206 143,449 0.04
Tung Thih Electronic TW TWD 3,600 26,901 0.01

    355,222 0.10

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Telecommunication Services   
Telefonica ES EUR 46,576 560,305 0.15

    560,305 0.15

Financials   
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 2,639,543 2,649,651 0.73
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 2,622,211 2,516,954 0.69
UniCredit 3.25% 14/01/2021 EMTN IT EUR 1,322,103 1,440,289 0.40
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 1,399,973 1,366,005 0.38
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 1,232,791 1,290,995 0.35
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 1,004,836 1,222,489 0.34
UniCredit 6.95% 31/10/2022 EMTN IT EUR 821,630 978,207 0.27
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 1,015,196 949,210 0.26
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 905,757 823,204 0.23
WEA Finance 2.70% 17/09/2019 144A US USD 784,631 708,751 0.19
Banco Santander ES EUR 119,081 607,312 0.17
Rabobank 3.75% 09/11/2020 GMTN NL EUR 528,464 583,111 0.16
BBVA ES EUR 70,857 555,519 0.15
Santander UK Group 4.75% 15/09/2025 144A GB USD 601,501 546,642 0.15
BPCE 5.70% 22/10/2023 Reg S FR USD 549,983 537,141 0.15
Santander UK Group 5.625% 15/09/2045 144A GB USD 535,142 491,436 0.14
Mitsubishi UFJ Trust & Banking 2.65% 19/10/2020 Reg S JP USD 425,568 385,856 0.11
LeasePlan 2.875% 22/01/2019 144A NL USD 405,303 366,052 0.10
Barclays Bank 7.75% VRN 10/04/2023 GB USD 327,368 322,748 0.09
Mizuho Bank 2.70% 20/10/2020 Reg S JP USD 340,455 309,619 0.09
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 209,083 236,595 0.07
Mizuho Bank 2.15% 20/10/2018 Reg S JP USD 202,652 184,387 0.05
Intesa Sanpaolo 6.625% 08/05/2018 EMTN IT EUR 160,095 176,029 0.05
Banco Santander Rts 03/11/2015 ES EUR 113,111 5,656 0.00

    19,253,858 5.29

Government   
France 1.75% 25/05/2023 FR EUR 6,276,192 6,875,516 1.89
US Treasury 0.25% 15/01/2025 US USD 2,549,328 2,235,451 0.61
France 3.25% 25/05/2045 FR EUR 1,007,088 1,347,860 0.37
France 2.50% 25/10/2020 FR EUR 1,114,584 1,248,533 0.34
European Union 0.625% 04/11/2023 EMTN SU EUR 951,951 964,089 0.26
Ireland 5.00% 18/10/2020 IE EUR 628,220 773,977 0.21
Italy 1.25% 15/09/2032 IT EUR 573,302 602,617 0.17
Spain 5.15% 31/10/2044 ES EUR 282,745 414,603 0.11
Italy 1.65% 01/03/2032 IT EUR 156,355 149,173 0.04

    14,611,819 4.02

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 459 6,461,235 1.78
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 7 110,068 0.03

    6,571,303 1.81

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 189,979 39,981 0.01
Rock Well Petroleum Placing* CA USD 62,263 1 0.00
Sphere Minerals* AU AUD 1,024 0 0.00

    39,982 0.01

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 43,214 0 0.00

    0 0.00

Materials   
Copper* AU AUD 61,965 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 5,902,757 8,282 0.00
Silverdell* GB GBP 215,566 3 0.00

    8,285 0.00

Information Technology   
Nutanix* US USD 2,757 50,035 0.01
Cambridge Broadband (Pref'd)* GB GBP 3,464 19,943 0.01
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 5,472 4,717 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 2,232 2,026 0.00
Mathengine* GB GBP 2,285 0 0.00

    76,721 0.02

Consumer Discretionary   
Spotify Technology* SE USD 96 139,551 0.04
Westwing Home & Living* DE EUR 25 131,129 0.04
WG Limited* CA CAD 4,112 4,141 0.00
Zip Wireless Wts* GB GBP 1,140 3,731 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 1,266,530 11 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 1,105 0 0.00

    278,563 0.08

Consumer Staples   
McBride (B) GB GBP 730,782 1,025 0.00

    1,025 0.00
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Healthcare   
TMO Renewables* GB GBP 18,227 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 6,022 10,402 0.00

    10,402 0.00

Financials   
Big Foot* DE EUR 4 72,696 0.02

    72,696 0.02

Closed Ended Fund   
Loudwater Trust* GB GBP 46,879 66 0.00

    66 0.00

Fractions (10) (0.00)

Total Investments (Cost EUR 352,954,246) 352,224,470 96.79

352 224 470 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 36,845 (2,886) (0.00)
Towers Watson & Co (A) USD 446,644 (3,160) (0.00)

    (6,046) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14427 17/11/2015  1,805,509 68,875 0.02
Bought GBP Sold EUR at 0.73555 17/11/2015  1,193,568 37,835 0.01
Bought USD Sold EUR at 1.11658 17/11/2015  1,973,402 25,713 0.01
Bought USD Sold EUR at 1.11553 17/11/2015  1,250,905 15,104 0.00
Bought GBP Sold EUR at 0.74170 17/11/2015  348,635 14,062 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  750,874 9,347 0.00
Bought GBP Sold EUR at 0.73902 17/11/2015  216,934 7,933 0.00
Bought USD Sold EUR at 1.11752 17/11/2015  538,367 7,470 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  246,933 7,433 0.00
Bought EUR Sold GBP at 1.41775 17/11/2015  663,658 7,155 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  544,777 6,860 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  368,296 5,911 0.00
Bought USD Sold EUR at 1.13278 17/11/2015  211,333 5,860 0.00
Bought GBP Sold EUR at 0.73078 17/11/2015  190,677 4,770 0.00
Bought USD Sold EUR at 1.11593 17/11/2015  341,757 4,249 0.00
Bought GBP Sold EUR at 0.73619 17/11/2015  107,675 3,511 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  275,671 3,427 0.00
Bought USD Sold EUR at 1.13264 17/11/2015  120,377 3,322 0.00
Bought USD Sold EUR at 1.13042 17/11/2015  126,847 3,245 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  227,971 3,163 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  100,510 2,571 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  87,216 2,418 0.00
Bought USD Sold EUR at 1.12466 17/11/2015  113,735 2,316 0.00
Bought GBP Sold EUR at 0.73012 17/11/2015  88,063 2,121 0.00
Bought GBP Sold EUR at 0.71828 17/11/2015  101,531 760 0.00
Bought GBP Sold EUR at 0.71867 17/11/2015  78,898 634 0.00
Bought USD Sold EUR at 1.10521 17/11/2015  201,237 546 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  31,333 258 0.00
Bought EUR Sold GBP at 1.40387 17/11/2015  181,860 161 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  117,918 28 0.00
Bought EUR Sold USD at 0.90686 17/11/2015  2,871,596 (1,278) (0.00)
Bought EUR Sold GBP at 1.37791 17/11/2015  76,718 (1,352) (0.00)
Bought SEK Sold EUR at 9.34421 27/11/2015  577,325 (1,459) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  368,944 (1,668) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  140,080 (2,234) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  203,244 (2,241) (0.00)
Bought EUR Sold USD at 0.88178 17/11/2015  131,211 (3,684) (0.00)
Bought EUR Sold USD at 0.88075 17/11/2015  132,837 (3,882) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  299,692 (5,896) (0.00)
Bought EUR Sold GBP at 1.39640 17/11/2015  1,714,256 (7,610) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  734,360 (8,459) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  443,663 (14,186) (0.00)
Bought EUR Sold GBP at 1.35282 17/11/2015  400,238 (14,213) (0.00)
Bought EUR Sold USD at 0.89313 17/11/2015  919,287 (14,317) (0.00)
Bought EUR Sold USD at 0.89364 17/11/2015  962,347 (14,447) (0.00)
Bought EUR Sold USD at 0.89312 17/11/2015  937,673 (14,617) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  596,000 (17,903) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  1,690,821 (23,860) (0.01)
Bought EUR Sold USD at 0.87392 17/11/2015  694,926 (25,535) (0.01)
Bought EUR Sold USD at 0.89250 17/11/2015  1,735,025 (28,220) (0.01)
Bought EUR Sold GBP at 1.39647 17/11/2015  7,897,848 (34,689) (0.01)
Bought EUR Sold USD at 0.89539 17/11/2015  2,659,772 (34,803) (0.01)

  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Bought EUR Sold USD at 0.88289 17/11/2015  1,579,877 (42,434) (0.01)
Bought EUR Sold GBP at 1.36071 27/11/2015  1,636,481 (48,606) (0.01)
Bought EUR Sold USD at 0.87974 17/11/2015  2,429,576 (73,686) (0.02)
Bought EUR Sold USD at 0.89291 17/11/2015  8,335,334 (131,838) (0.04)

    (316,059) (0.09)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 5,312,472 96,413 0.03
US Treasury Note 10 Year Bond Future 21/12/2015 USD (11,741,295) 47,396 0.01
Euro-Bund Bond Future 08/12/2015 EUR 1,755,580 41,435 0.01
Long Gilt Bond Future 29/12/2015 GBP (9,517,436) 37,183 0.01
US Ultra Bond Bond Future 21/12/2015 USD (1,544,453) 15,156 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD (5,204,995) 11,151 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (4,498,802) 1,779 0.00
Euro-Bobl Bond Future 08/12/2015 EUR 257,531 1,712 0.00
Euro-Schatz Bond Future 08/12/2015 EUR (1,859,289) (3,942) (0.00)

    248,283 0.07

Other Assets and Liabilities 11,757,646 3.24

Net Assets 363,908,294 100.00

363 908 294 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 17.03
UK GB 16.31
France FR 10.53
Ireland IE 10.52
Italy IT 8.15
Netherlands NL 7.85
Germany DE 7.47
Spain ES 4.42
Switzerland CH 3.51
Japan JP 3.12
Luxembourg LU 2.99
Belgium BE 1.18
Sweden SE 0.53
Denmark DK 0.45
Norway NO 0.43
Australia AU 0.42
Finland FI 0.29
Supranational SU 0.26
Hong Kong HK 0.19
China CN 0.18
Taiwan TW 0.14
Canada CA 0.13
United Arab Emirates AE 0.13
Korea KR 0.11
India IN 0.07
Israel IL 0.07
South Africa ZA 0.06
Bermuda BM 0.05
Austria AT 0.05
Cyprus CY 0.05
Singapore SG 0.04
Gibraltar GI 0.03
Indonesia ID 0.02
New Zealand NZ 0.01
Thailand TH 0.01
Malaysia MY 0.01
Nigeria NG 0.01
Philippines PH 0.00
Turkey TR 0.00
Cash and other net assets  3.21
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (A) NL EUR 1,046,574 24,939,849 2.13
Total FR EUR 74,596 3,293,055 0.28
Tullow Oil GB GBP 1,148,891 3,270,537 0.28
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 1,939,694 1,858,190 0.16
Vier Gas Transport 2.875% 12/06/2025 DE EUR 1,349,865 1,493,611 0.13
Noble Energy 4.15% 15/12/2021 US USD 1,088,611 998,413 0.09
Kinder Morgan 2.25% 16/03/2027 US EUR 1,099,943 896,383 0.08
Repsol Int'l Finance 3.625% 07/10/2021 EMTN NL EUR 462,811 509,110 0.04

    37,259,148 3.18

Utilities   
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 4,464,285 4,665,290 0.40
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 1,537,992 1,446,107 0.12
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 836,838 1,377,740 0.12
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 391,294 371,320 0.03
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 721,412 7 0.00

    7,860,464 0.67

Materials   
BASF DE EUR 349,401 26,040,892 2.22
Akzo Nobel NL EUR 103,569 6,674,998 0.57
Albemarle 1.875% 08/12/2021 US EUR 4,120,643 3,979,728 0.34
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 2,025,005 2,537,436 0.22
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 2,120,191 2,341,673 0.20
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 805,470 708,879 0.06
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 562,702 698,849 0.06
Lafarge 4.75% 23/03/2020 EMTN FR EUR 383,070 442,702 0.04

    43,425,157 3.70

Industrials   
Siemens DE EUR 170,827 15,630,644 1.33
Thales FR EUR 140,324 9,251,593 0.79
Assa Abloy (B) SE SEK 451,456 8,190,819 0.70
SKF SE SEK 432,368 6,940,083 0.59
Deutsche Post DE EUR 208,606 5,646,965 0.48
Ryanair Holdings (Ireland) IE EUR 321,890 4,345,513 0.37
Alstom FR EUR 143,146 4,245,722 0.36
Flughafen Zuerich CH CHF 5,694 3,921,779 0.33
Geberit CH CHF 12,633 3,709,342 0.32
Bureau Veritas 3.125% 21/01/2021 FR EUR 2,412,977 2,592,210 0.22
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 858,481 1,328,881 0.11
KION Group DE EUR 29,463 1,208,276 0.10
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 1,578,988 1,117,292 0.10
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 901,765 778,810 0.07

    68,907,929 5.87

Information Technology   
SAP DE EUR 426,300 30,642,411 2.61
United Internet DE EUR 261,252 12,345,445 1.05
Dassault Systemes FR EUR 139,292 10,006,728 0.85
Worldpay Group GB GBP 1,156,734 4,527,889 0.39
Telefonaktiebolaget LM Ericsson SE SEK 396,782 3,529,561 0.30

    61,052,034 5.20

Consumer Discretionary   
LVMH Moet Hennessy Louis Vuitton FR EUR 107,128 18,168,954 1.55
Valeo (A) FR EUR 127,388 17,923,557 1.53
SES LU EUR 619,209 16,647,447 1.42
RELX GB EUR 724,413 11,264,619 0.96
Kering FR EUR 62,524 10,538,395 0.90
Swatch Group CH CHF 20,290 7,218,587 0.62
Porsche Automobil Holding SE Perpetual (Pref'd) DE EUR 121,710 5,184,854 0.44
Sky 1.50% 15/09/2021 EMTN GB EUR 3,957,145 3,996,783 0.34
Renault 3.625% 19/09/2018 EMTN FR EUR 2,755,795 2,957,430 0.25
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 2,575,644 2,669,874 0.23
Priceline Group 1.80% 03/03/2027 US EUR 2,849,434 2,584,249 0.22
Sky 2.50% 15/09/2026 EMTN GB EUR 1,596,957 1,652,638 0.14

    100,807,387 8.59

Consumer Staples   
Unilever (CVA) GB EUR 628,954 25,862,568 2.20
Heineken NL EUR 100,033 8,314,705 0.71
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 2,584,099 2,842,526 0.24
Mondelez International 1.625% 08/03/2027 US EUR 1,752,196 1,625,354 0.14
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 1,652,822 1,448,561 0.12
Mondelez International 2.375% 06/03/2035 US EUR 943,730 849,683 0.07

    40,943,397 3.49

Healthcare   
Bayer DE EUR 312,052 37,867,510 3.23
Sanofi FR EUR 349,191 32,073,188 2.73
UCB BE EUR 78,981 6,217,372 0.53
Novo Nordisk (B) DK DKK 93,647 4,523,803 0.39
Genmab DK DKK 42,695 3,829,544 0.33
Roche Holding CH CHF 15,005 3,702,090 0.32
Novartis CH CHF 44,415 3,669,652 0.31
Eurofins Scientific 3.375% 30/01/2023 LU EUR 1,814,211 1,800,653 0.15
Eurofins Scientific 2.25% 27/01/2022 LU EUR 1,060,609 1,010,608 0.09
Eurofins Scientific 3.125% 26/11/2018 LU EUR 472,453 490,889 0.04

    95,185,309 8.11

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Telecommunication Services   
Inmarsat GB GBP 1,281,904 17,715,358 1.51
Iliad FR EUR 68,087 13,028,417 1.11
BT Group GB GBP 1,782,219 11,627,119 0.99
Deutsche Telekom DE EUR 659,595 11,216,418 0.96
Verizon Communications 6.40% 15/09/2033 US USD 2,086,757 2,196,179 0.19

    55,783,491 4.76

Financials   
AXA FR EUR 1,283,767 31,227,643 2.66
Intesa Sanpaolo IT EUR 7,072,535 22,405,792 1.91
ING Groep NL EUR 1,378,697 18,247,051 1.56
Julius Baer Group CH CHF 257,258 11,619,973 0.99
Sampo FI EUR 260,497 11,586,923 0.99
Lloyds Banking Group GB GBP 11,110,369 11,492,934 0.98
Vonovia DE EUR 373,583 11,334,518 0.97
Deutsche Boerse DE EUR 89,608 7,504,678 0.64
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 6,677,072 7,087,542 0.60
Barclays GB GBP 1,977,841 6,437,803 0.55
RBS Group 1.625% 25/06/2019 EMTN GB EUR 6,140,107 6,240,772 0.53
Rabobank 6.875% 19/03/2020 Reg S NL EUR 5,064,315 6,006,683 0.51
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 5,351,519 5,995,065 0.51
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 4,899,593 5,205,739 0.44
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 4,947,908 4,809,105 0.41
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 3,694,248 4,660,447 0.40
Wendel 5.875% 17/09/2019 FR EUR 3,692,374 4,303,785 0.37
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 3,139,798 3,803,498 0.32
Grand City Properties 1.50% 17/04/2025 LU EUR 4,019,368 3,690,591 0.31
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 2,887,794 3,640,858 0.31
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 3,612,050 3,640,487 0.31
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 3,138,144 3,480,379 0.30
Prologis 3.00% 02/06/2026 US EUR 3,249,262 3,395,366 0.29
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 3,275,552 3,261,813 0.28
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 3,090,413 3,201,745 0.27
Allianz 2.241% VRN 07/07/2045 DE EUR 2,998,711 2,776,723 0.24
Bank of Ireland 3.25% 15/01/2019 IE EUR 2,531,805 2,718,207 0.23
Citigroup 2.125% 10/09/2026 EMTN US EUR 2,657,450 2,672,656 0.23
BBVA 3.50% VRN 11/04/2024 ES EUR 2,565,725 2,668,999 0.23
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 2,387,385 2,564,068 0.22
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 2,604,154 2,563,660 0.22
RBS 6.934% 09/04/2018 EMTN GB EUR 1,874,085 2,109,587 0.18
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 2,164,237 2,096,419 0.18
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 2,047,000 2,067,995 0.18
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 1,340,961 1,965,240 0.17
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 1,053,262 1,811,439 0.15
NN Group 4.625% VRN 08/04/2044 NL EUR 1,721,673 1,797,528 0.15
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 1,226,401 1,723,263 0.15
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 1,829,054 1,675,571 0.14
Vonovia Finance 2.125% 09/07/2022 NL EUR 1,477,454 1,517,923 0.13
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 1,442,825 1,387,101 0.12
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 1,442,825 1,382,935 0.12
Criteria Caixa 2.375% 09/05/2019 ES EUR 1,298,542 1,345,861 0.11
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 1,312,971 1,312,587 0.11
Bank of America 1.375% 10/09/2021 EMTN US EUR 1,233,615 1,241,842 0.11
Vonovia Finance 4.00% VRN (perpetual) NL EUR 1,208,086 1,189,998 0.10
National Westminster Bank 6.50% 07/09/2021 GB GBP 699,770 1,097,916 0.09
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 569,916 1,027,875 0.09
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 714,198 972,700 0.08
Grand City Properties 3.75% VRN (perpetual) LU EUR 1,009,977 958,650 0.08
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 890,665 862,695 0.07
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 813,668 782,872 0.07
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 526,487 772,806 0.07
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 616,043 739,782 0.06
NN Group 1.00% 18/03/2022 EMTN NL EUR 706,984 691,913 0.06
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 714,752 682,045 0.06
UBS 4.75% VRN 22/05/2023 EMTN CH USD 714,198 667,933 0.06
Society of Lloyd's 4.75% 30/10/2024 GB GBP 353,492 502,834 0.04
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 389,563 392,241 0.03
Prologis 1.375% 07/10/2020 US EUR 288,565 287,678 0.02
Wendel 2.75% 02/10/2024 FR EUR 259,708 260,982 0.02
Barclays Bank 7.125% VRN (perpetual) GB GBP 158,711 248,279 0.02
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 230,852 195,515 0.02

    256,015,508 21.83

Government   
Italy 4.50% 01/03/2024 IT EUR 27,045,091 33,723,743 2.88
Germany 0.50% 15/02/2025 DE EUR 19,937,208 19,985,987 1.70
Italy 1.05% 01/12/2019 IT EUR 12,328,285 12,642,749 1.08
Spain 2.75% 31/10/2024 ES EUR 8,587,217 9,431,609 0.80
Spain 1.15% 30/07/2020 ES EUR 7,661,872 7,835,691 0.67
Germany 2.50% 15/08/2046 DE EUR 5,237,926 6,877,659 0.59
Germany 17/04/2020 DE EUR 6,807,179 6,846,782 0.58
Italy 4.75% 01/09/2044 IT EUR 4,204,265 6,076,341 0.52
France 1.00% 25/11/2025 FR EUR 4,353,066 4,403,822 0.38
Ireland 2.40% 15/05/2030 IE EUR 3,658,385 4,028,727 0.34
Belgium 0.80% 22/06/2025 BE EUR 3,058,788 3,052,312 0.26
Netherlands 2.75% 15/01/2047 NL EUR 1,587,107 2,120,224 0.18
Ireland 2.00% 18/02/2045 IE EUR 2,141,828 2,092,130 0.18
Italy 2.50% 01/12/2024 IT EUR 1,668,048 1,814,968 0.15
Germany 0.25% 16/10/2020 DE EUR 558,815 567,645 0.05

    121,500,389 10.36
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 1,685,602 1,992,517 0.17

    1,992,517 0.17

Utilities   
Iberdrola ES EUR 3,020,168 19,622,034 1.67
EDF 3.625% 13/10/2025 144A FR USD 2,380,661 2,153,046 0.18
EDF 4.95% 13/10/2045 144A FR USD 1,803,531 1,626,570 0.14

    23,401,650 2.00

Materials   
SPCM 2.875% 15/06/2023 Reg S FR EUR 1,110,975 1,062,660 0.09

    1,062,660 0.09

Industrials   
Cia de Distribucion Integral Logista Holdings ES EUR 111,997 2,035,541 0.17

    2,035,541 0.17

Information Technology   
Amadeus IT Holding ES EUR 378,604 14,674,704 1.25
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 1,276,900 1,140,274 0.10
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 1,009,977 909,207 0.08

    16,724,185 1.43

Consumer Discretionary   
Industria de Diseno Textil ES EUR 451,469 15,397,350 1.31

    15,397,350 1.31

Healthcare   
Grifols ES EUR 226,201 9,541,176 0.81

    9,541,176 0.81

Telecommunication Services   
Cellnex Telecom ES EUR 482,359 7,611,618 0.65

    7,611,618 0.65

Financials   
BBVA ES EUR 1,748,651 13,709,422 1.17
Banco de Sabadell ES EUR 4,940,273 8,689,940 0.74
Banco Popular Espanol ES EUR 1,951,235 6,762,980 0.58
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 4,895,189 4,698,692 0.40
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 3,638,686 3,652,621 0.31
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 2,810,175 2,741,990 0.23
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 2,389,895 2,502,730 0.21
WEA Finance 2.70% 17/09/2019 144A US USD 2,308,520 2,085,268 0.18
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 1,660,494 2,020,165 0.17
UniCredit 3.25% 14/01/2021 EMTN IT EUR 1,746,680 1,902,820 0.16
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 1,921,843 1,796,926 0.15
UniCredit 6.95% 31/10/2022 EMTN IT EUR 1,298,542 1,546,003 0.13
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 1,608,750 1,462,125 0.12
Barclays Bank 7.75% VRN 10/04/2023 GB USD 1,450,039 1,429,572 0.12
BPCE 5.70% 22/10/2023 Reg S FR USD 1,031,620 1,007,533 0.09
Santander UK Group 4.75% 15/09/2025 144A GB USD 1,103,761 1,003,096 0.09
Santander UK Group 5.625% 15/09/2045 144A GB USD 1,024,406 940,740 0.08
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 644,969 729,837 0.06
HSBC France 0.189% FRN 27/01/2016 EMTN FR EUR 109,872 109,928 0.01
Credit Agricole 0.377% FRN 04/11/2015 Reg S GB EUR 63,738 63,740 0.01
Raiffeisen 0.201% FRN 15/01/2016 GMTN NL EUR 48,562 48,585 0.00
Credit Suisse (London) 0.157% FRN 02/12/2015 EMTN GB EUR 35,511 35,517 0.00
Westpac Banking 2.125% 16/02/2016 EMTN AU EUR 31,565 31,766 0.00

    58,971,996 5.03

Government   
France 1.75% 25/05/2023 FR EUR 22,630,998 24,792,070 2.11
France 3.25% 25/05/2045 FR EUR 3,835,757 5,133,675 0.44
US Treasury 0.25% 15/01/2025 US USD 5,049,887 4,428,139 0.38
European Union 0.625% 04/11/2023 EMTN SU EUR 3,401,312 3,444,679 0.29
Italy 1.25% 15/09/2032 IT EUR 2,539,372 2,669,220 0.23
Spain 5.15% 31/10/2044 ES EUR 1,064,879 1,561,486 0.13
Italy 1.65% 01/03/2032 IT EUR 692,556 660,743 0.06

    42,690,012 3.64

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 707 9,956,106 0.85

    9,956,106 0.85

Money Market Instruments
Money Market Instruments
EADS Finance CP -0.03% 16/11/2015 NL EUR 176,037 176,040 0.02
Agence Centrale CP -0.14% 11/01/2016 FR EUR 169,967 170,014 0.01
DekaBank CP -0.06% 30/12/2015 DE EUR 163,897 163,913 0.01
RTE EDF Transport CP -0.07% 02/11/2015 FR EUR 140,830 140,830 0.01
Mitsubishi Finance CP 0.00% 08/12/2015 GB EUR 139,616 139,616 0.01
Barclays VR CP 03/06/2016 GB EUR 133,546 133,546 0.01
RTE EDF Transport CP -0.065% 14/01/2016 FR EUR 127,475 127,492 0.01
EDF CP -0.055% 07/12/2015 FR EUR 121,405 121,412 0.01
Loreal CP -0.09% 20/11/2015 FR EUR 121,405 121,411 0.01
Credit Suisse London CD -0.057% 17/11/2015 GB EUR 121,405 121,408 0.01
Sumitomo Mitsui Brussels CP -0.06% 04/11/2015 BE EUR 106,230 106,230 0.01
Toyota Kreditbank CP -0.10% 05/11/2015 DE EUR 97,124 97,125 0.01

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

KA Finanz (Guaranteed) CP -0.075% 10/03/2016 AT EUR 91,054 91,079 0.01
Mizuho Bank Sydney CD -0.08% 05/01/2016 AU EUR 91,054 91,067 0.01
Nordea Bank CP 0.00% 14/04/2016 SE EUR 66,773 66,779 0.01
Nordea Bank CP -0.02% 08/02/2016 SE EUR 66,773 66,777 0.01
Mitsubishi UFJ Securities Int'l CP -0.06% 12/11/2015 GB EUR 63,738 63,739 0.01
KA Finanz (Guaranteed) CP -0.07% 29/03/2016 AT EUR 60,703 60,720 0.01
KA Finanz (Guaranteed) CP -0.05% 07/04/2016 AT EUR 60,703 60,716 0.01
Honda Bank CP -0.03% 28/01/2016 DE EUR 60,703 60,707 0.01
Sumitomo Mitsui Brussels CP -0.06% 04/12/2015 BE EUR 60,703 60,706 0.01
Rabobank Nederland CP -0.03% 06/11/2015 NL EUR 60,703 60,703 0.01
GE Capital CP -0.01% 26/11/2015 US EUR 60,703 60,703 0.01
DekaBank CP 0.00% 07/01/2016 DE EUR 60,703 60,703 0.01
Proctor & Gamble CP 0.005% 14/12/2015 US EUR 60,703 60,702 0.01
Proctor & Gamble CP 0.005% 11/12/2015 US EUR 60,703 60,702 0.01
EDF CP -0.095% 30/11/2015 FR EUR 42,492 42,495 0.00
Svenska Handelsbanken CP -0.035% 11/11/2015 SE EUR 42,492 42,492 0.00
Nordea Bank CP -0.02% 11/02/2016 SE EUR 39,457 39,459 0.00
Proctor & Gamble CP 0.01% 20/11/2015 US EUR 33,386 33,386 0.00
Svenska Handelsbanken CP 0.00% 08/01/2016 SE EUR 30,351 30,351 0.00
Proctor & Gamble CP 0.01% 15/01/2016 US EUR 30,351 30,351 0.00
Mizuho Bank London CD -0.038% 04/11/2015 GB EUR 30,351 30,351 0.00
Svenska Handelsbanken CP 0.00% 01/04/2016 SE EUR 24,281 24,281 0.00
RTE EDF Transport CP 0.00% 09/11/2015 FR EUR 21,246 21,246 0.00
Proctor & Gamble CP 0.01% 11/01/2016 US EUR 21,246 21,245 0.00
Proctor & Gamble CP 0.01% 19/11/2015 US EUR 15,176 15,176 0.00
Svenska Handelsbanken CP -0.05% 11/11/2015 SE EUR 12,141 12,141 0.00
RTE EDF Transport CP -0.035% 10/11/2015 FR EUR 12,141 12,141 0.00
Sumitomo Mitsui Brussels CP -0.09% 19/01/2016 BE EUR 6,070 6,071 0.00

    2,906,026 0.25

Unlisted
Unlisted
Industrials   
Ryanair Holdings (Pref'd) IE EUR 330,144 97,128 0.01

    97,128 0.01

Total Investments (Cost EUR 1,035,925,260) 1,081,128,178 92.17

1 081 128 178 0
1  

Bank Deposits
Bank Deposits
Natixis VR TD 05/08/2016 FR EUR 103,194 103,194 0.01
Standard Chartered Bank VR TD 18/03/2016 GB EUR 84,981 84,981 0.01

    188,175 0.02

Total Investments (including Bank Deposits) 1,081,316,353 92.18

1 081 316 353 0

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14427 17/11/2015  3,453,899 131,757 0.01
Bought USD Sold EUR at 1.11658 17/11/2015  3,122,679 40,688 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  2,413,025 30,384 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  1,973,597 23,830 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  576,292 17,347 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  1,258,400 15,665 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  1,221,053 15,181 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  1,009,770 14,011 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  445,197 11,388 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  386,312 10,712 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  438,550 7,039 0.00
Bought EUR Sold USD at 0.90686 17/11/2015  5,949,083 (2,647) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  550,179 (10,824) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  1,755,604 (20,223) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  675,933 (21,613) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  956,890 (28,743) (0.00)
Bought EUR Sold GBP at 1.35282 17/11/2015  1,038,791 (36,889) (0.00)
Bought EUR Sold USD at 0.89250 17/11/2015  2,306,223 (37,510) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  2,889,390 (40,774) (0.00)
Bought EUR Sold GBP at 1.39647 17/11/2015  9,433,513 (41,434) (0.00)
Bought EUR Sold USD at 0.88289 17/11/2015  1,575,400 (42,314) (0.00)
Bought EUR Sold USD at 0.87974 17/11/2015  3,586,048 (108,761) (0.01)
Bought EUR Sold USD at 0.89539 17/11/2015  11,781,139 (154,155) (0.01)
Bought EUR Sold USD at 0.89291 17/11/2015  12,219,791 (193,277) (0.02)

    (421,162) (0.04)

A-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12324 09/11/2015  59,962,804 1,149,407 0.10
Bought USD Sold EUR at 1.12355 09/11/2015  56,322,901 1,095,493 0.09
Bought GBP Sold EUR at 0.74259 09/11/2015  1,963,388 81,957 0.01
Bought GBP Sold EUR at 0.74330 09/11/2015  1,345,346 57,497 0.00
Bought USD Sold EUR at 1.10330 09/11/2015  3,137,859 3,382 0.00
Bought EUR Sold CHF at 0.92421 09/11/2015  174,734 865 0.00
Bought EUR Sold CHF at 0.91457 09/11/2015  172,895 (956) (0.00)
Bought CHF Sold EUR at 1.08142 09/11/2015  578,867 (3,165) (0.00)
Bought EUR Sold GBP at 1.39009 09/11/2015  482,578 (4,386) (0.00)
Bought EUR Sold CHF at 0.91520 09/11/2015  3,775,175 (18,268) (0.00)
Bought EUR Sold USD at 0.87717 09/11/2015  1,832,845 (60,969) (0.01)
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Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Bought EUR Sold GBP at 1.35044 09/11/2015  8,830,896 (329,860) (0.03)

    1,970,997 0.17

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Futures
Futures
Euro Stoxx 50 Future 18/12/2015 EUR 81,031,381 4,963,023 0.42
Euro-Bobl Bond Future 08/12/2015 EUR 14,994,450 132,078 0.01
US Treasury Note 10 Year Bond Future 21/12/2015 USD (24,505,680) 87,382 0.01
Long Gilt Bond Future 29/12/2015 GBP (14,593,776) 56,155 0.00
US Ultra Bond Bond Future 21/12/2015 USD (2,115,542) 18,981 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (7,850,067) 1,575 0.00
Euro-Bund Bond Future 08/12/2015 EUR (10,245,683) (256,916) (0.02)

    5,002,278 0.43

Other Assets and Liabilities 85,117,561 7.26

Net Assets 1,172,986,027 100.00

1 172 986 027 0

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
Germany DE 17.68
France FR 17.51
UK GB 12.25
Spain ES 10.82
Italy IT 8.31
Netherlands NL 8.02
USA US 3.58
Switzerland CH 3.24
Ireland IE 3.00
Luxembourg LU 2.53
Sweden SE 1.61
Belgium BE 1.22
Finland FI 0.99
Denmark DK 0.71
Supranational SU 0.29
Japan JP 0.28
Australia AU 0.07
United Arab Emirates AE 0.06
Austria AT 0.02
Cash and other net assets  7.81
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (A) (UK) NL GBP 213,692 5,583,746 0.17
Yancoal Int' Resources 5.73% 16/05/2022 Reg S HK USD 5,668,361 4,938,251 0.15
Royal Dutch Shell (A) NL EUR 154,973 4,069,814 0.13
Sinopec Group 4.10% 28/04/2045 Reg S VG USD 4,059,002 3,724,262 0.12
Petroleos de Venezuela 5.50% 12/04/2037 VE USD 9,564,111 3,305,208 0.10
China Petroleum & Chemical (H) CN HKD 4,337,101 3,123,103 0.10
Petroleos Mexicanos 6.625% (perpetual) 144A MX USD 2,768,558 2,729,549 0.08
MIE Holdings 7.50% 25/04/2019 Reg S KY USD 4,560,416 2,667,844 0.08
Everest Acquisition Finance 9.375% 01/05/2020 US USD 2,851,067 2,483,992 0.08
Total FR EUR 50,506 2,457,061 0.08
Bharat Petroleum 4.00% 08/05/2025 EMTN IN USD 2,414,038 2,377,665 0.07
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 2,181,007 2,302,541 0.07
Petroleos de Venezuela 8.50% 02/11/2017 144A VE USD 3,786,633 2,300,306 0.07
BG Group GB GBP 119,497 1,893,787 0.06
Oil Search AU AUD 337,497 1,888,784 0.06
BW Group 6.625% 28/06/2017 Reg S BM USD 1,837,233 1,883,163 0.06
MIE Holdings 6.875% 06/02/2018 EMTN KY USD 2,748,728 1,685,885 0.05
MarkWest Energy Finance 4.875% 01/12/2024 US USD 1,735,810 1,637,085 0.05
Denbury Resources 4.625% 15/07/2023 US USD 2,171,318 1,468,354 0.05
Petroleos Mexicanos 8.625% 01/02/2022 MX USD 1,233,267 1,449,705 0.05
Energy Transfer Equity LP 7.50% 15/10/2020 US USD 1,309,668 1,414,442 0.04
CNOOC CN HKD 1,196,854 1,347,160 0.04
Repsol Int'l Finance 4.50% VRN 25/03/2075 NL EUR 1,395,147 1,330,732 0.04
Rice Energy 6.25% 01/05/2022 US USD 1,431,863 1,304,785 0.04
Petroleos de Venezuela 12.75% 17/02/2022 144A VE USD 2,557,141 1,269,977 0.04
Transocean 6.875% 15/12/2021 KY USD 1,609,529 1,263,481 0.04
Teekay 8.50% 15/01/2020 MH USD 1,195,973 1,192,983 0.04
California Resources 5.50% 15/09/2021 US USD 1,702,829 1,185,842 0.04
Pertamina Persero PT 6.45% 30/05/2044 Reg S ID USD 1,258,436 1,161,657 0.04
CONSOL Energy 5.875% 15/04/2022 US USD 1,735,810 1,102,239 0.03
Rosneft Finance 7.25% 02/02/2020 Reg S LU USD 1,034,795 1,099,504 0.03
Pertamina Persero PT 6.00% 03/05/2042 Reg S ID USD 1,233,267 1,073,774 0.03
Gaz Capital (Gazprom) 7.288% 16/08/2037 Reg S LU USD 1,020,910 1,044,606 0.03
Sanchez Energy 6.125% 15/01/2023 US USD 1,424,211 1,036,114 0.03
Zhaikmunai 6.375% 14/02/2019 Reg S KZ USD 1,193,146 978,508 0.03
Ecopetrol 7.375% 18/09/2043 CO USD 1,019,333 976,414 0.03
Gaz Capital (Gazprom) 8.625% 28/04/2034 Reg S LU USD 838,099 960,473 0.03
Antero Resources 5.125% 01/12/2022 US USD 1,064,051 958,976 0.03
Unit 6.625% 15/05/2021 US USD 1,092,258 875,172 0.03
Everest Acquisition Finance 7.75% 01/09/2022 US USD 1,122,201 863,752 0.03
SemGroup 7.50% 15/06/2021 US USD 890,904 846,359 0.03
EDC Finance 4.875% 17/04/2020 Reg S IE USD 898,974 803,278 0.02
Azerbaijan 5.45% 09/02/2017 AZ USD 780,230 796,443 0.02
Williams Partners 4.875% 15/05/2023 US USD 857,924 785,271 0.02
Williams Partners 6.125% 15/07/2022 US USD 769,832 783,234 0.02
Transocean 6.00% 15/03/2018 KY USD 779,379 737,818 0.02
Zhaikmunai 7.125% 13/11/2019 Reg S KZ USD 852,444 699,705 0.02
Whiting Canadian Holding ULC 8.125% 01/12/2019 CA USD 666,985 680,325 0.02
Whiting Petroleum 5.75% 15/03/2021 US USD 685,899 640,801 0.02
Laredo Petroleum 6.25% 15/03/2023 US USD 653,966 628,625 0.02
WPX Energy 8.25% 01/08/2023 US USD 662,211 619,168 0.02
Gaz Capital (Gazprom) 4.625% 15/10/2018 Reg S LU EUR 512,846 573,437 0.02
Oasis Petroleum 6.875% 15/03/2022 US USD 662,032 569,347 0.02
Gaz Capital (Gazprom) 5.338% 25/09/2020 EMTN LU GBP 383,441 564,264 0.02
California Resources 6.00% 15/11/2024 US USD 796,737 541,781 0.02
Petrobras Global Finance 6.85% 05/06/2115 NL USD 755,061 518,620 0.02
Global Partners 7.00% 15/06/2023 US USD 544,176 514,587 0.02
TGS Nopec Geophysical NO NOK 24,991 494,130 0.02
Hornbeck Offshore Services 5.875% 01/04/2020 US USD 573,251 467,200 0.01
Crestwood Midstream Fin. 6.125% 01/03/2022 US USD 536,799 463,660 0.01
Hellenic Petroleum Finance 4.625% 16/05/2016 EMTN GB USD 472,559 462,909 0.01
Pertamina Persero PT 6.00% 03/05/2042 144A ID USD 503,374 438,275 0.01
Chesapeake Energy 5.375% 15/06/2021 US USD 671,324 438,073 0.01
GPN Capital (Gazprom Neft) 6.00% 27/11/2023 Reg S LU USD 430,360 418,364 0.01
WPX Energy 7.50% 01/08/2020 US USD 441,330 414,022 0.01
Gulfmark Offshore 6.375% 15/03/2022 US USD 632,269 396,749 0.01
Williams US USD 10,102 396,419 0.01
Targa Resources Partners 6.875% 01/02/2021 US USD 381,878 383,787 0.01
BIBBY Offshore Services 7.50% 15/06/2021 Reg S GB GBP 303,643 368,536 0.01
Summit Midstream Finance 5.50% 15/08/2022 US USD 417,028 363,857 0.01
Western Refining 6.25% 01/04/2021 US USD 357,577 356,756 0.01
Santos Finance 8.25% VRN 22/09/2070 AU EUR 294,731 335,899 0.01
Southwestern Energy 6.25% 15/01/2018 (Pref'd) US USD 12,038 329,476 0.01
Gaz Capital (Gazprom) 9.25% 23/04/2019 Reg S LU USD 286,907 323,330 0.01
Summit Midstream Finance 7.50% 01/07/2021 US USD 307,238 301,094 0.01
Chesapeake Energy 6.125% 15/02/2021 US USD 417,896 276,056 0.01
Rose Rock Finance 5.625% 15/07/2022 US USD 318,955 274,899 0.01
Targa Resources Partners 6.375% 01/08/2022 US USD 267,922 262,856 0.01
RSP Permian 6.625% 01/10/2022 US USD 234,768 233,007 0.01
SM Energy 5.625% 01/06/2025 US USD 254,296 232,999 0.01
Western Refining Logistics 7.50% 15/02/2023 US USD 222,184 227,183 0.01
California Resources 5.00% 15/01/2020 US USD 298,559 217,948 0.01
GPN Capital (Gazprom Neft) 4.375% 19/09/2022 Reg S LU USD 239,089 214,555 0.01
Chesapeake Energy 4.875% 15/04/2022 US USD 275,126 170,922 0.01
Koninklijke Vopak NL EUR 4,057 163,518 0.01
Trafigura Funding 5.00% 27/04/2020 EMTN LU EUR 164,971 160,131 0.00
GLP Finance 6.25% 15/07/2022 US USD 151,449 140,091 0.00
CVR Refining 6.50% 01/11/2022 US USD 134,091 132,750 0.00
Northern Gas Networks Fin. 5.625% 23/03/2040 EMTN GB GBP 68,447 131,381 0.00
Peabody Energy 6.25% 15/11/2021 US USD 791,790 114,809 0.00
Hellenic Petroleum Finance 5.25% 04/07/2019 GB EUR 114,763 113,192 0.00
Energy Transfer Partners LP 4.75% 15/01/2026 US USD 108,424 100,026 0.00
Newfield Exploration 5.375% 01/01/2026 US USD 103,605 99,202 0.00
Cenovus Energy 5.20% 15/09/2043 CA USD 98,786 88,798 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Pioneer Natural Resources 6.65% 15/03/2017 US USD 69,873 73,551 0.00
Statoil 3.95% 15/05/2043 NO USD 68,447 64,538 0.00
Energy Transfer Partners LP 9.00% 15/04/2019 US USD 54,331 63,507 0.00
Sunoco Logistics Partners Ops 5.35% 15/05/2045 US USD 72,282 57,618 0.00
Hellenic Petroleum Finance 8.00% 10/05/2017 EMTN GB EUR 47,818 52,301 0.00
Gaz Capital (Gazprom) 8.146% 11/04/2018 Reg S LU USD 47,818 51,968 0.00
Sunoco Logistics Partners Ops 4.65% 15/02/2022 US USD 48,188 46,337 0.00
Noble Energy 5.25% 15/11/2043 US USD 44,574 41,120 0.00
Canadian Natural Resources 1.75% 15/01/2018 CA USD 38,551 37,945 0.00
Noble Energy 6.00% 01/03/2041 US USD 36,141 36,212 0.00
Western Gas Partners 4.00% 01/07/2022 US USD 35,563 34,085 0.00
NuStar Logistics LP 6.75% 01/02/2021 US USD 21,685 22,823 0.00
Weatherford International 5.95% 15/04/2042 BM USD 19,275 13,030 0.00
Hornbeck Offshore Services 5.00% 01/03/2021 US USD 8,679 6,661 0.00
Petromena 9.75% 24/05/2016 (Defaulted)* NO NOK 2,128 7 0.00

    98,822,321 3.07

Utilities   
Renewables Infrastructure Group GB GBP 14,142,082 21,920,444 0.68
National Grid GB GBP 552,799 7,904,358 0.25
Greenko Dutch 8.00% 01/08/2019 Reg S NL USD 6,546,930 6,973,689 0.22
Majapahit Holding 7.75% 20/01/2020 Reg S NL USD 4,699,897 5,305,745 0.16
SSE GB GBP 182,843 4,282,946 0.13
Ameren US USD 96,580 4,228,270 0.13
Eskom Holdings SOC 7.125% 11/02/2025 Reg S ZA USD 4,530,368 4,219,897 0.13
Majapahit Holding 7.875% 29/06/2037 Reg S NL USD 3,560,528 3,975,381 0.12
Majapahit Holding 8.00% 07/08/2019 Reg S NL USD 3,418,107 3,867,012 0.12
Engie FR EUR 158,264 2,782,744 0.09
Snam IT EUR 533,147 2,767,333 0.09
China Oil & Gas Group 5.00% 07/05/2020 BM USD 2,770,091 2,624,661 0.08
Power Assets Holdings HK HKD 243,079 2,421,880 0.08
Fortum FI EUR 145,686 2,191,505 0.07
CT Environmental Group CN HKD 6,117,343 2,172,259 0.07
InterGen 7.00% 30/06/2023 144A NL USD 2,210,901 1,906,902 0.06
Cheung Kong Infrastructure Holdings HK HKD 198,583 1,845,443 0.06
Dynegy 7.375% 01/11/2022 US USD 1,708,037 1,710,172 0.05
Star Energy Geothermal 6.125% 27/03/2020 Reg S VG USD 1,723,296 1,678,418 0.05
Perusahaan Listrik Negara 5.25% 24/10/2042 Reg S ID USD 2,022,380 1,668,714 0.05
Centrica GB GBP 466,688 1,631,468 0.05
EDF 6.00% VRN (perpetual) EMTN FR GBP 1,026,974 1,591,845 0.05
Guangdong Investment HK HKD 1,101,682 1,552,276 0.05
Power Grid (India) IN INR 733,915 1,440,385 0.04
Perusahaan Gas 5.125% 16/05/2024 Reg S ID USD 1,258,436 1,247,692 0.04
Electricite de France FR EUR 65,334 1,219,329 0.04
SIIC Environment Holdings SG SGD 1,982,649 1,200,356 0.04
China Oil & Gas Group 5.25% 25/04/2018 Reg S BM USD 1,182,095 1,187,428 0.04
EDF 4.25% VRN EMTN (perpetual) EMTN FR EUR 1,002,084 1,141,156 0.04
Comision Fed. Electricidad 4.875% 15/01/2024 Reg S MX USD 1,006,748 1,036,153 0.03
Huadian Power International (H) CN HKD 1,329,929 975,394 0.03
Enel 6.625% VRN 15/09/2076 IT GBP 592,917 956,464 0.03
EDP - Energias de Portugal 5.375% VRN 16/09/2075 PT EUR 862,110 948,518 0.03
China Gas Holdings HK HKD 524,061 834,890 0.03
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 707,354 739,733 0.02
NRG Yield US USD 45,131 644,923 0.02
Huaneng Renewables (H) CN HKD 2,000,661 623,145 0.02
EDP Finance 2.625% 18/01/2022 EMTN NL EUR 508,542 571,000 0.02
Public Power Finance 4.75% 01/05/2017 Reg S GB EUR 542,732 551,891 0.02
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 294,731 508,688 0.02
Dynegy 6.75% 01/11/2019 US USD 470,838 472,604 0.01
Enel 5.00% VRN 15/01/2075 IT EUR 393,490 456,996 0.01
EDF 6.00% 23/01/2114 EMTN FR GBP 211,562 402,796 0.01
Gas Natural Fenosa 4.125% VRN (perpetual) NL EUR 351,461 381,489 0.01
Hero Asia Investment 5.25% VRN (perpetual) HK USD 373,015 373,556 0.01
Gas Natural Fenosa 3.375% VRN (perpetual) NL EUR 342,548 347,531 0.01
Calpine 5.75% 15/01/2025 US USD 315,049 299,532 0.01
Jingneng Clean Energy 4.30% 23/12/2017 VG CNY 1,865,074 293,070 0.01
Calpine 5.375% 15/01/2023 US USD 301,163 285,322 0.01
Southern Water Greensands 8.50% 15/04/2019 GMTN GB GBP 154,021 268,999 0.01
Enel 7.75% VRN 10/09/2075 IT GBP 158,994 267,170 0.01
China Power International Dev. 4.50% 09/05/2017 HK CNY 1,243,383 196,497 0.01
Power Construction of China 4.20% 15/05/2017 CN CNY 1,243,383 195,168 0.01
Federal Grid Finance 8.446% 13/03/2019 EMTN IE RUB 12,584,356 181,126 0.01
Veolia Environnement 4.85% VRN (perpetual) FR GBP 93,245 146,301 0.00
National Grid Elec. Transmission 6.50% 27/07/2028 GB GBP 62,224 129,010 0.00
Wales & West Utilities Fin. 6.25% 30/11/2021 GB GBP 62,224 115,389 0.00
Southern Gas Networks 4.875% 05/10/2023 EMTN GB GBP 62,224 108,712 0.00
South Eastern Power Net. 6.375% 12/11/2031 EMTN GB GBP 49,779 101,861 0.00
Eastern Power Networks 4.75% 30/09/2021 EMTN GB GBP 56,002 96,429 0.00
South East Water Fin. 5.658% 30/09/2019 KY GBP 56,002 96,172 0.00
Enel 6.50% VRN 10/01/2074 IT EUR 71,727 85,820 0.00
Public Power Finance 5.50% 01/05/2019 Reg S GB EUR 80,716 77,008 0.00
Wales & West Utilities Fin. 4.625% 13/12/2023 EMTN GB GBP 43,557 74,738 0.00
Wales & West Utilities Fin. 5.00% 07/03/2028 EMTN GB GBP 37,334 66,717 0.00
EDF 5.50% 17/10/2041 EMTN FR GBP 37,334 66,025 0.00
E.ON Int'l Finance 6.75% 27/01/2039 EMTN NL GBP 31,112 61,915 0.00
Dwr Cymru Financing 6.015% 31/03/2028 KY GBP 31,112 61,644 0.00
Western Power Dist. West 3.875% 17/10/2024 EMTN GB GBP 37,334 60,699 0.00
Western Power Dist. South Wales 5.75% 23/03/2040 GB GBP 31,112 60,329 0.00
Scottish Power UK 6.75% 29/05/2023 EMTN GB GBP 31,112 59,319 0.00
Southern Water Services Fin. 5.00% 31/03/2021 EMTN KY GBP 31,112 53,665 0.00
Western Power Dist. South West 5.75% 23/03/2040 GB GBP 24,890 48,303 0.00
Yorkshire Water Odsal Fin. 6.454% 28/05/2027 KY GBP 23,645 47,071 0.00
Thames Water Utilities 7.241% 09/04/2058 EMTN KY GBP 24,890 43,187 0.00
Beijing Enterprises Water Group 5.00% 30/06/2016 BM CNY 248,677 38,937 0.00
Alabama Power 5.20% 15/01/2016 US USD 28,768 29,010 0.00
Electricity North West 8.875% 25/03/2026 GB GBP 12,445 28,499 0.00
Yorkshire Water Bradford Fin. 6.375% 19/08/2039 KY GBP 12,445 26,019 0.00
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Public Power Finance 5.50% 01/05/2019 144A GB EUR 21,518 20,749 0.00
Northern Powergrid Yorkshire 9.25% 17/01/2020 GB GBP 6,222 12,236 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 146,812 2 0.00

    113,288,129 3.52

Materials   
ABJA Investment 5.95% 31/07/2024 SG USD 10,102,298 9,444,835 0.29
Vedanta Resources 9.50% 18/07/2018 Reg S GB USD 6,440,283 6,055,074 0.19
LG Chemical's KR KRW 20,524 5,463,946 0.17
International Flavors & Fragrances US USD 44,117 5,159,979 0.16
BHP Billiton AU AUD 297,111 4,884,262 0.15
West China Cement 6.50% 11/09/2019 GB USD 4,386,571 4,540,866 0.14
Votorantim Cimentos 3.50% 13/07/2022 Reg S BR EUR 4,404,525 3,917,516 0.12
China Shanshui Cement 7.50% 10/03/2020 KY USD 4,049,660 3,803,064 0.12
BASF DE EUR 43,656 3,585,683 0.11
Chalco Hong Kong Investment 6.25% VRN (perpetual) VG USD 3,389,623 3,486,244 0.11
Yingde Gases Investment 8.125% 22/04/2018 Reg S VG USD 3,238,840 3,045,269 0.09
Yingde Gases Investment 7.25% 28/02/2020 Reg S VG USD 3,546,286 3,033,596 0.09
Fuchs Petrolub DE EUR 67,857 2,816,601 0.09
Vedanta Resources 8.25% 07/06/2021 Reg S GB USD 3,387,402 2,723,127 0.08
JSW Steel 4.75% 12/11/2019 IN USD 3,119,023 2,689,483 0.08
Chalieco Hong Kong 6.875% VRN (perpetual) HK USD 2,236,012 2,320,281 0.07
Air Liquide FR EUR 17,170 2,230,877 0.07
MMC 8.875% 29/03/2017 Reg S (Defaulted) KY USD 4,673,863 2,073,052 0.06
Joseph T Ryerson & Son 9.00% 15/10/2017 US USD 2,159,781 1,927,605 0.06
Vale (Indonesia) ID IDR 10,900,637 1,778,143 0.06
Rio Tinto (Australia) GB AUD 39,811 1,432,608 0.04
Vedanta Resources (Jersey) 5.50% 13/07/2016 GB USD 1,497,073 1,420,923 0.04
LyondellBasell Industries (A) US USD 14,702 1,366,285 0.04
PTT Global Chemical TH THB 818,269 1,276,938 0.04
Fletcher Building NZ NZD 239,578 1,209,542 0.04
Braskem Finance 6.45% 03/02/2024 KY USD 1,258,436 1,135,778 0.04
Southern Copper 3.875% 23/04/2025 US USD 1,182,929 1,112,693 0.03
Polyus Gold International 5.625% 29/04/2020 Reg S GB USD 1,013,277 992,460 0.03
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 1,072,440 962,891 0.03
Vedanta Resources 6.00% 31/01/2019 Reg S GB USD 1,125,127 908,168 0.03
Kerling 10.625% 01/02/2017 Reg S GB EUR 790,452 885,335 0.03
PolyOne 5.25% 15/03/2023 US USD 876,150 878,340 0.03
Cemex 4.375% 05/03/2023 Reg S MX EUR 849,180 867,224 0.03
Nitrogenmuvek Vegyipari Zrt 7.875% 21/05/2020 Reg S HU USD 825,116 812,294 0.03
BHP Billiton (UK) AU GBP 49,245 792,236 0.02
SK Global Chemical Invest HK 4.125% 26/09/2016 HK CNY 4,687,552 737,517 0.02
Glasstank 8.50% 15/05/2019 Reg S NL EUR 700,045 732,896 0.02
Trinseo US USD 21,356 692,376 0.02
Universal Cement TW TWD 968,849 683,768 0.02
Moy Park BondCo 6.25% 29/05/2021 Reg S GB GBP 397,366 629,393 0.02
Ardagh Finance Holdings 8.375% 15/06/2019 Reg S LU EUR 535,641 616,700 0.02
Sinochem Offshore Capital 3.55% 13/05/2017 VG CNY 3,854,486 604,456 0.02
Uranium One Investments 6.25% 13/12/2018 Reg S CA USD 620,436 582,403 0.02
Axiall US USD 24,041 482,021 0.01
Joseph T Ryerson & Son 11.25% 15/10/2018 US USD 494,619 432,792 0.01
MMC Norilsk Nickel 6.625% 14/10/2022 Reg S IE USD 413,026 423,941 0.01
Ardagh Packaging Fin. 6.75% 31/01/2021 144A IE USD 404,010 414,110 0.01
Cemex Finance 9.375% 12/10/2022 144A US USD 377,531 412,447 0.01
Metalloinvest Finance 5.625% 17/04/2020 Reg S IE USD 423,187 404,800 0.01
HeidelbergCement Finance 2.25% 12/03/2019 EMTN LU EUR 348,353 394,114 0.01
Shanghai Baosteel Group 4.15% 01/03/2017 CN CNY 2,486,765 393,062 0.01
First Quantum Minerals 7.25% 15/05/2022 144A CA USD 503,374 368,722 0.01
Ardagh Packaging Fin. 6.25% 31/01/2019 144A IE USD 349,332 353,698 0.01
HeidelbergCement Finance 8.00% 31/01/2017 LU EUR 286,907 344,334 0.01
Evraz 6.75% 27/04/2018 Reg S LU USD 333,529 335,515 0.01
Tikkurila Oyj FI EUR 17,376 319,602 0.01
ArcelorMittal 8.00% 15/10/2039 LU USD 368,197 319,411 0.01
China Forestry 10.25% 17/11/2015 Reg S (Defaulted)* KY USD 1,877,538 319,181 0.01
Albea Beauty Holdings 8.75% 01/11/2019 Reg S LU EUR 246,262 290,121 0.01
Vedanta Resources 7.125% 31/05/2023 Reg S GB USD 384,537 287,908 0.01
Trinseo Materials Finance 6.375% 01/05/2022 Reg S LU EUR 258,216 284,983 0.01
ArcelorMittal 3.125% 14/01/2022 EMTN LU EUR 296,470 284,381 0.01
ArcelorMittal 7.75% 01/03/2041 LU USD 325,239 275,640 0.01
Evraz 6.50% 22/04/2020 Reg S LU USD 239,089 232,866 0.01
ArcelorMittal 6.125% 01/06/2025 LU USD 264,193 229,866 0.01
HeidelbergCement Finance 3.25% 21/10/2021 EMTN LU EUR 152,539 177,617 0.01
Mirabela Nickel* AU AUD 3,724,028 176,607 0.01
Smurfit Kappa Acquisitions 2.75% 01/02/2025 Reg S IE EUR 160,190 174,483 0.01
ArcelorMittal 7.25% 25/02/2022 LU USD 176,926 168,773 0.01
Ence Energia y Celulosa 7.25% 15/02/2020 Reg S ES EUR 124,804 147,510 0.00
HeidelbergCement Finance 3.25% 21/10/2020 LU EUR 115,958 135,957 0.00
Titan Global Finance 8.75% 19/01/2017 GB EUR 114,763 133,586 0.00
Cemex Finance 9.375% 12/10/2022 Reg S US USD 119,544 130,601 0.00
Chalco Hong Kong Investment 6.625% VRN (perpetual) VG USD 124,338 130,215 0.00
ProGroup 4.432% FRN 01/05/2022 Reg S DE EUR 117,154 129,752 0.00
OI European Group 4.875% 31/03/2021 Reg S NL EUR 99,222 117,859 0.00
Ashland 6.875% 15/05/2043 US USD 120,471 117,459 0.00
ArcelorMittal 6.25% 05/08/2020 LU USD 107,590 102,965 0.00
Owens-Illinois 7.80% 15/05/2018 US USD 91,130 101,274 0.00
Bohai General Capital 6.40% 16/10/2017 VG CNY 621,691 95,668 0.00
Tronox Finance 6.375% 15/08/2020 US USD 131,488 95,066 0.00
Ardagh Packaging Fin. 9.25% 15/10/2020 Reg S IE EUR 71,727 83,138 0.00
Lecta 5.419% FRN 15/05/2018 Reg S LU EUR 71,727 78,010 0.00
Rio Tinto Finance (USA) 3.75% 15/06/2025 AU USD 77,101 75,939 0.00
Freeport-McMoRan 5.40% 14/11/2034 US USD 91,558 65,439 0.00
Lafarge 4.75% 23/03/2020 EMTN FR EUR 45,427 57,855 0.00
Linde Finance 7.375% VRN 14/07/2066 NL EUR 34,223 39,431 0.00
Southern Copper 5.875% 23/04/2045 US USD 40,960 35,878 0.00
Vale Overseas 4.375% 11/01/2022 KY USD 31,322 28,665 0.00
Monsanto 4.70% 15/07/2064 US USD 28,913 24,732 0.00
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Teksid Alu. 11.375% 15/07/2011 Reg S (Defaulted)* LU EUR 96,090 1 0.00

    106,540,722 3.31

Industrials   
Amedeo Air Four Plus GB GBP 5,578,000 8,861,596 0.28
Doric Nimrod Air Two Perpetual (Pref'd) GB GBP 2,559,613 8,389,997 0.26
International Lease Finance 8.625% 15/01/2022 US USD 5,385,349 6,637,443 0.21
General Electric US USD 220,935 6,449,079 0.20
CAR 6.125% 04/02/2020 Reg S KY USD 5,618,514 5,819,024 0.18
CK Hutchison Holdings HK HKD 376,657 5,171,831 0.16
Zoomlion 6.125% 20/12/2022 Reg S HK USD 5,383,519 4,628,763 0.14
Vinci FR EUR 66,280 4,483,376 0.14
Pratama Agung 6.25% 24/02/2020 SG USD 4,562,376 4,470,812 0.14
Doric Nimrod Air Three GB GBP 2,853,520 4,456,090 0.14
APX Group 8.75% 01/12/2020 US USD 4,950,703 4,090,518 0.13
Sparkle Assets 6.875% 30/01/2020 EMTN VG USD 3,831,128 4,072,658 0.13
CITIC 6.80% 17/01/2023 HK USD 3,020,245 3,508,344 0.11
APX Group 6.375% 01/12/2019 US USD 3,516,316 3,437,199 0.11
International Lease Finance 5.875% 15/08/2022 US USD 2,954,348 3,227,625 0.10
Alam Synergy 9.00% 29/01/2019 Reg S SG USD 2,796,354 2,689,913 0.08
CITIC 8.625% VRN (perpetual) HK USD 2,306,795 2,623,154 0.08
China State Construction International Holdings HK HKD 1,641,399 2,494,705 0.08
Georgian Railway 7.75% 11/07/2022 144A GE USD 2,141,857 2,254,097 0.07
Sydney Airport AU AUD 462,475 2,121,699 0.07
Delhi International Airport 6.125% 03/02/2022 IN USD 1,993,896 2,047,066 0.06
Parker-Hannifin US USD 18,495 1,942,754 0.06
Securitas (B) SE SEK 146,900 1,928,153 0.06
ITNL Offshore Two 7.50% 01/04/2018 SG CNY 11,804,415 1,852,352 0.06
Pelabuhan Indonesia II PT 4.25% 05/05/2025 Reg S ID USD 1,925,406 1,773,554 0.06
Atlantia IT EUR 63,688 1,768,685 0.05
Atlas Copco (A) SE SEK 66,636 1,747,713 0.05
Larsen & Toubro IN INR 78,610 1,689,976 0.05
BAE Systems GB GBP 226,639 1,542,893 0.05
G4S GB GBP 405,613 1,522,064 0.05
International Lease Finance 6.25% 15/05/2019 US USD 1,343,083 1,459,985 0.05
AerCap Holdings NL USD 34,716 1,451,137 0.05
Kerry Logistics Network HK HKD 919,373 1,369,249 0.04
Siemens DE EUR 13,076 1,318,572 0.04
SGS CH CHF 682 1,302,348 0.04
Kone (B) FI EUR 29,552 1,265,577 0.04
International Lease Finance 8.25% 15/12/2020 US USD 1,056,674 1,259,550 0.04
Pelabuhan Indonesia II PT 5.375% 05/05/2045 Reg S ID USD 1,424,211 1,184,283 0.04
Rolls-Royce Holdings GB GBP 100,533 1,068,645 0.03
Hong Kong Aviation 7.50% 04/11/2016 VG CNY 6,601,137 1,047,409 0.03
FTI Consulting 6.00% 15/11/2022 US USD 991,581 1,046,118 0.03
Sandvik SE SEK 109,947 1,033,209 0.03
Zhejiang Expressway (H) CN HKD 816,580 1,006,893 0.03
International Container Terminal Services PH PHP 517,185 912,484 0.03
United Rentals US USD 11,777 885,194 0.03
Navios Maritime Finance II US 8.125% 15/02/2019 MH USD 1,191,199 871,065 0.03
Ashtead Capital 5.625% 01/10/2024 144A US USD 814,963 845,259 0.03
China Automation Group 7.75% 20/04/2016 KY USD 827,823 834,584 0.03
McMillan Shakespeare AU AUD 93,013 831,799 0.03
Rizhao Port Hong Kong 4.25% 15/05/2017 HK CNY 5,222,207 821,987 0.03
ITNL International 8.00% 17/07/2017 SG CNY 5,036,746 796,946 0.02
AVIC International 4.80% 10/04/2017 VG CNY 4,973,530 787,729 0.02
Metro Performance Glass NZ NZD 750,969 777,586 0.02
ADT 6.25% 15/10/2021 US USD 684,343 742,646 0.02
Schaeffler Holding Finance 6.875% 15/08/2018 Reg S NL EUR 639,300 732,169 0.02
SITC International Holdings HK HKD 1,341,465 689,413 0.02
RZD (Russian Railways) 3.374% 20/05/2021 IE EUR 616,633 628,595 0.02
China High Speed Transmission 8.30% 19/11/2017 KY CNY 3,949,384 613,705 0.02
RZD (Russian Railways) 2.177% 26/02/2018 IE CHF 604,656 598,835 0.02
China Chengtong Dev. Group 4.00% 09/05/2017 HK CNY 3,730,148 586,643 0.02
TransDigm 6.50% 15/07/2024 US USD 569,779 579,813 0.02
Sinotruk (Hong Kong) CN HKD 1,318,805 550,164 0.02
Hertz 6.25% 15/10/2022 US USD 494,706 516,970 0.02
Clean Harbors 5.125% 01/06/2021 US USD 486,027 497,973 0.02
Kazakhstan Temir Zholy 6.375% 06/10/2020 Reg S NL USD 503,374 496,245 0.02
Covanta Holding 6.375% 01/10/2022 US USD 469,970 494,291 0.02
Caterpillar Financial Services 3.55% 23/06/2018 EMTN US CNY 3,108,456 482,039 0.01
CRCC Yupeng 3.95% VRN (perpetual) HK USD 471,569 479,356 0.01
RZD (Russian Railways) 7.487% 25/03/2031 Reg S IE GBP 319,471 465,270 0.01
Great Rolling Stock 6.875% 27/07/2035 EMTN GB GBP 224,256 438,677 0.01
Areva 4.875% 23/09/2024 EMTN FR EUR 392,106 438,522 0.01
Eastern Creation II Invest. 3.75% 27/06/2017 EMTN VG CNY 2,611,103 409,119 0.01
Odebrecht Finance 4.375% 25/04/2025 Reg S KY USD 654,387 402,792 0.01
SriLankan Airlines 5.30% 27/06/2019 LK USD 407,733 396,167 0.01
Hertz 5.875% 15/10/2020 US USD 371,463 386,435 0.01
United Rentals North America 5.50% 15/07/2025 US USD 376,671 376,929 0.01
Heathrow Finance 5.75% 03/03/2025 Reg S GB GBP 234,307 371,327 0.01
BOC Aviation 4.20% 05/11/2018 EMTN SG CNY 2,362,427 371,018 0.01
Boing Group Financing 6.625% 15/07/2019 Reg S GB EUR 348,831 364,494 0.01
Hsin Chong Construction Group 8.75% 18/05/2018 BM USD 341,811 351,222 0.01
Sinotrans Sailing 4.50% 10/06/2017 VG CNY 2,238,089 349,110 0.01
Alam Synergy 6.95% 27/03/2020 Reg S SG USD 384,537 337,310 0.01
China City Construction Int'l 5.35% 03/07/2017 HK CNY 2,113,750 329,335 0.01
Empresas ICA 8.875% 29/05/2024 Reg S MX USD 1,282,317 326,991 0.01
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 168,005 297,947 0.01
Volvo Treasury 3.80% 22/11/2015 EMTN SE CNY 1,865,074 294,512 0.01
Inst. Costarricense de Elec. 6.375% 15/05/2043 Reg S CR USD 377,531 294,239 0.01
Schaeffler Finance 3.25% 15/05/2025 Reg S NL EUR 265,986 292,367 0.01
Schaeffler Finance 3.50% 15/05/2022 Reg S NL EUR 258,216 291,348 0.01
Heathrow Funding 6.75% 03/12/2026 EMTN GB GBP 136,893 275,483 0.01
Noble Group 4.00% 30/01/2016 EMTN BM CNY 1,740,736 266,023 0.01
Porterbrook Rail Finance 6.50% 20/10/2020 EMTN GB GBP 124,448 225,040 0.01
CCCI Treasure 3.50% VRN (perpetual) VG USD 201,350 199,300 0.01
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Schaeffler Finance 4.75% 15/05/2023 144A NL USD 175,730 177,767 0.01
Hutchison Whampoa Int'l 4.625% 13/01/2022 Reg S KY USD 159,021 172,351 0.01
Aspire Defence Finance 4.674% 31/03/2040 GB GBP 97,238 169,400 0.01
SP Manweb 4.875% 20/09/2027 EMTN GB GBP 84,003 146,329 0.00
Finmeccanica 8.00% 16/12/2019 EMTN IT GBP 81,242 146,005 0.00
Porterbrook Rail Finance 7.125% 20/10/2026 EMTN GB GBP 62,224 127,060 0.00
Firstgroup 5.25% 29/11/2022 GB GBP 74,669 125,100 0.00
Aspire Defence Finance 4.674% 31/03/2040 GB GBP 71,713 124,975 0.00
SNCF Reseau 5.25% 07/12/2028 EMTN FR GBP 62,224 121,665 0.00
Empark Funding 5.462% FRN 15/12/2019 Reg S LU EUR 90,854 100,708 0.00
Empresas ICA 8.875% 29/05/2024 144A MX USD 386,129 98,463 0.00
Gatwick Funding 5.25% 23/01/2024 EMTN GB GBP 53,513 94,038 0.00
Areva 3.25% 04/09/2020 EMTN FR EUR 76,508 83,326 0.00
Union Pacific 4.375% 15/11/2065 US USD 86,739 82,669 0.00
Eastern Air Overseas Hong Kong 4.80% 13/03/2017 HK CNY 497,353 78,322 0.00
RMPA Services 5.337% 30/09/2038 GB GBP 41,381 73,976 0.00
Brunswick Rail Finance 6.50% 01/11/2017 Reg S IE USD 150,626 71,924 0.00
Siemens Finance 6.125% VRN 14/09/2066 NL GBP 43,557 69,198 0.00
BLT Finance 7.50% 15/05/2014 Reg S (Defaulted)* NL USD 2,164,801 64,944 0.00
Finmeccanica 4.875% 24/03/2025 EMTN IT EUR 52,839 64,756 0.00
SNCF Reseau 5.25% 31/01/2035 EMTN FR GBP 31,112 61,767 0.00
Glencore Finance Europe 1.25% 17/03/2021 EMTN LU EUR 62,645 53,213 0.00
Nats En Route 5.25% 31/03/2026 GB GBP 29,112 51,264 0.00
General Electric 4.125% 09/10/2042 US USD 43,557 42,764 0.00
Heathrow Finance 5.375% 01/09/2019 GB GBP 21,518 35,480 0.00

    151,558,039 4.71

Information Technology   
Taiwan Semiconductor Manufacturing TW TWD 2,411,011 10,154,829 0.32
Samsung Electronics KR KRW 6,545 7,855,962 0.24
Microsoft US USD 129,221 6,914,640 0.21
Oracle US USD 122,413 4,765,548 0.15
Sunny Optical Technology CN HKD 2,025,381 4,726,306 0.15
Banglalink Digital Comm. 8.625% 06/05/2019 Reg S BD USD 4,272,634 4,432,501 0.14
21Vianet Group 6.875% 26/06/2017 KY CNY 27,896,553 4,241,589 0.13
Cognizant Technology Solutions (A) US USD 53,931 3,715,273 0.12
Harris US USD 44,408 3,552,627 0.11
Advantech TW TWD 447,052 3,204,849 0.10
Cisco Systems US USD 109,836 3,183,048 0.10
Symantec US USD 145,059 2,998,376 0.09
Tencent Holdings CN HKD 155,117 2,925,936 0.09
Largan Precision TW TWD 36,668 2,855,269 0.09
Alibaba Group Holding 3.60% 28/11/2024 Reg S KY USD 2,516,871 2,432,162 0.08
Xilinx US USD 41,346 1,969,325 0.06
Samsung Electronics Perpetual (Pref'd) KR KRW 1,687 1,762,330 0.05
Chicony Electronics TW TWD 724,630 1,726,686 0.05
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 1,444,695 1,527,765 0.05
CDW US USD 32,321 1,450,556 0.05
Freescale Semiconductor US USD 35,367 1,156,505 0.04
SK Hynix KR KRW 37,635 1,009,537 0.03
Alcatel-Lucent (USA) 6.50% 15/01/2028 US USD 728,606 752,286 0.02
Ephios Holdco II 8.25% 01/07/2023 Reg S GB EUR 294,079 331,233 0.01
Facebook (A) US USD 2,993 308,659 0.01
Bulgarian Telecom. 6.625% 15/11/2018 Reg S BG EUR 274,952 302,143 0.01
Rolta Americas 8.875% 24/07/2019 Reg S US USD 503,374 262,941 0.01
Nokia 6.625% 15/05/2039 FI USD 201,671 212,259 0.01
Oracle 3.25% 15/05/2030 US USD 163,840 154,333 0.00
Phosphorus 10.00% 01/04/2019 Reg S (Defaulted) GB GBP 524,800 27,994 0.00
Cypress Semiconductor US USD 790 8,143 0.00

    80,921,610 2.52

Consumer Discretionary   
RELX GB EUR 793,675 13,600,860 0.42
Wynn Macau 5.25% 15/10/2021 144A KY USD 13,295,348 12,248,339 0.38
Wolters Kluwer NL EUR 323,196 10,968,296 0.34
Studio City Finance 8.50% 01/12/2020 Reg S VG USD 8,895,113 9,017,905 0.28
Numericable-SFR 6.00% 15/05/2022 144A FR USD 4,755,080 4,749,136 0.15
Omnicom Group US USD 62,114 4,677,818 0.15
Parkson Retail Group 4.50% 03/05/2018 KY USD 4,913,529 4,616,867 0.14
McDonald's US USD 40,084 4,532,680 0.14
Altice 7.75% 15/05/2022 144A LU USD 4,497,345 4,345,762 0.14
SES LU EUR 141,777 4,200,575 0.13
Maoye International Holdings 7.75% 19/05/2017 Reg S KY USD 4,046,120 4,044,360 0.13
Bridgestone JP JPY 109,520 4,026,817 0.13
Golden Legacy 9.00% 24/04/2019 Reg S SG USD 3,845,370 3,696,799 0.11
Studio City Finance 8.50% 01/12/2020 144A VG USD 3,414,076 3,461,206 0.11
Hengdeli Holdings 6.25% 29/01/2018 EMTN KY USD 3,240,081 3,279,524 0.10
MCE Finance 5.00% 15/02/2021 144A KY USD 3,204,475 3,017,196 0.09
Comcast US USD 47,027 2,975,900 0.09
Pacific Emerald 9.75% 25/07/2018 SG USD 2,919,633 2,890,437 0.09
Golden Eagle Retail Group 4.625% 21/05/2023 Reg S KY USD 3,314,572 2,654,922 0.08
MPM Global 6.75% 19/09/2019 SG USD 2,791,454 2,648,544 0.08
Daimler DE EUR 29,302 2,550,107 0.08
Eclat Textile TW TWD 165,668 2,438,500 0.08
Ottawa Holdings Pte 5.875% 16/05/2018 Reg S SG USD 4,674,353 2,393,708 0.07
InRetail Consumer 5.25% 10/10/2021 Reg S PE USD 2,190,936 2,213,937 0.07
MCE Finance 5.00% 15/02/2021 Reg S KY USD 2,214,649 2,085,218 0.06
Makalot Industrial TW TWD 272,499 2,076,364 0.06
Tata Motors 5.75% 30/10/2024 IN USD 1,993,896 2,063,944 0.06
Gajah Tunggal 7.75% 06/02/2018 Reg S ID USD 3,717,191 2,036,566 0.06
Shenzhou International Group Holdings CN HKD 409,938 2,022,067 0.06
Reynolds Group Issuer Lu 5.75% 15/10/2020 US USD 1,938,031 2,016,270 0.06
Sands China CN HKD 553,890 2,003,367 0.06
Oceanwide Holdings Int'l 2015 9.625% 11/08/2020 VG USD 1,838,592 1,897,888 0.06
AA Bond 5.50% 31/07/2022 Reg S GB GBP 1,262,953 1,865,333 0.06
Numericable-SFR 4.875% 15/05/2019 144A FR USD 1,742,319 1,749,123 0.05
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Fuyao Glass Industry Group (H) CN HKD 808,010 1,730,966 0.05
VLL International 7.45% 29/04/2019 KY USD 1,609,359 1,679,014 0.05
Hennes & Mauritz (B) SE SEK 42,016 1,642,093 0.05
Hilton Worldwide Finance 5.625% 15/10/2021 US USD 1,520,569 1,597,410 0.05
Tata Motors 4.625% 30/04/2020 IN USD 1,523,906 1,573,475 0.05
AMC Networks US USD 20,187 1,467,629 0.05
Virgin Media Secured Fin. 6.25% 28/03/2029 Reg S GB GBP 924,079 1,458,800 0.05
Geely Automobile Holdings 5.25% 06/10/2019 Reg S KY USD 1,409,969 1,450,540 0.05
Cognita Financing 7.75% 15/08/2021 Reg S GB GBP 886,716 1,394,303 0.04
Kingfisher GB GBP 251,385 1,372,423 0.04
Aramark US USD 43,430 1,331,562 0.04
Vipshop Holdings ADR CN USD 64,148 1,323,374 0.04
Lions Gate Entertainment 5.25% 01/08/2018* CA USD 1,264,971 1,306,083 0.04
Altice 7.25% 15/05/2022 Reg S LU EUR 1,202,617 1,290,935 0.04
Brilliance China Automotive Holdings HK HKD 926,171 1,287,454 0.04
Favor Sea 11.75% 04/02/2019 Reg S VG USD 1,467,650 1,222,179 0.04
Fulgent Sun International Holding TW TWD 735,416 1,221,323 0.04
Pinnacle Entertainment 7.50% 15/04/2021 US USD 1,144,332 1,211,562 0.04
Man Wah Holdings HK HKD 1,023,567 1,171,319 0.04
Texhong Textile Group 6.50% 18/01/2019 KY USD 1,125,127 1,155,861 0.04
Sodexo FR EUR 12,928 1,153,603 0.04
Pearson GB GBP 79,921 1,064,552 0.03
GEMS MEA Sukuk 12.00% VRN (perpetual) KY USD 904,804 1,034,228 0.03
IT 6.25% 15/05/2018 BM CNY 6,978,635 1,030,068 0.03
361 Degrees International 7.50% 12/09/2017 KY CNY 6,316,295 956,474 0.03
Clear Channel Worldwide 7.625% 15/03/2020 US USD 913,470 944,925 0.03
AMC Entertainment 5.75% 15/06/2025 US USD 903,055 912,088 0.03
Unitymedia Hessen 5.50% 15/01/2023 144A DE USD 880,489 906,880 0.03
General Motors US USD 25,664 900,814 0.03
William Lyon Homes 7.00% 15/08/2022 US USD 854,018 890,314 0.03
Volkswagen Int'l Finance 2.50% VRN (perpetual) NL EUR 922,479 869,753 0.03
Extended Stay America US USD 44,124 855,570 0.03
Wynn Macau 5.25% 15/10/2021 Reg S KY USD 917,376 850,444 0.03
Darty GB GBP 523,687 797,554 0.02
SMCP 8.875% 15/06/2020 Reg S FR EUR 668,253 797,210 0.02
MGM Resorts International 6.00% 15/03/2023 US USD 747,266 767,080 0.02
CG Co-Issuer 8.25% 15/06/2021 US USD 701,056 750,572 0.02
Regina Miracle International Holdings HK HKD 823,902 749,195 0.02
Altice 6.25% 15/02/2025 Reg S LU EUR 700,530 686,861 0.02
Johnston Press Bond 8.625% 01/06/2019 Reg S GB GBP 456,660 663,157 0.02
Unitymedia Hessen 4.00% 15/01/2025 Reg S DE EUR 584,572 646,039 0.02
Delphi Automotive GB USD 7,555 630,179 0.02
JC Penney 5.65% 01/06/2020 US USD 677,400 623,208 0.02
Schaeffler Holding Finance 6.25% 15/11/2019 144A NL USD 562,402 596,146 0.02
Fiat 6.75% 14/10/2019 GMTN LU EUR 459,051 578,596 0.02
Cable Comm. Sys. 7.50% 01/11/2020 Reg S NL EUR 476,982 560,254 0.02
Elis 3.00% 30/04/2022 Reg S FR EUR 518,823 555,498 0.02
Sonic Automotive 7.00% 15/07/2022 US USD 494,706 528,098 0.02
Nord Anglia Education HK USD 25,859 517,181 0.02
InRetail Shopping Malls 6.50% 09/07/2021 Reg S PE USD 503,374 515,211 0.02
Globo Com. e Participacoes 4.843% 08/06/2025 Reg S BR USD 503,374 468,555 0.01
Unitymedia Hessen 5.125% 21/01/2023 Reg S DE EUR 372,261 437,327 0.01
Jaguar Land Rover Auto. 3.875% 01/03/2023 Reg S GB GBP 286,907 420,135 0.01
Fiat 5.25% 15/04/2023 NL USD 416,015 416,504 0.01
Jaguar Land Rover Auto. 5.00% 15/02/2022 Reg S GB GBP 258,216 412,690 0.01
Gala Electric Casinos 11.5% 01/06/2019 Reg S GB GBP 246,262 406,000 0.01
Unitymedia 3.75% 15/01/2027 Reg S DE EUR 408,842 403,951 0.01
Numericable-SFR 5.625% 15/05/2024 Reg S FR EUR 353,852 401,529 0.01
Renault 4.65% 11/04/2016 EMTN FR CNY 2,486,765 393,157 0.01
Sinostrong International 4.00% 28/05/2018 KY CNY 2,486,765 389,947 0.01
International Game Tech. 6.50% 15/02/2025 144A GB USD 408,842 385,334 0.01
Aston Martin Capital 9.25% 15/07/2018 Reg S GB GBP 235,957 372,027 0.01
Renault 4.375% 11/12/2017 EMTN FR CNY 2,266,611 355,202 0.01
Gala Group Finance 8.875% 01/09/2018 Reg S GB GBP 217,332 354,073 0.01
Arqiva Broadcast Finance 9.50% 31/03/2020 Reg S GB GBP 197,248 333,047 0.01
Unitymedia Hessen 3.50% 15/01/2027 Reg S DE EUR 298,861 317,552 0.01
REXLot Holdings 4.50% 17/04/2019 BM HKD 3,702,949 310,555 0.01
Bertelsmann SE & Co 3.00% VRN 23/04/2075 DE EUR 294,731 309,915 0.01
CPUK Finance 7.00% 28/08/2020 Reg S GB GBP 193,662 304,299 0.01
Enterprise Inns 6.375% 26/09/2031 GB GBP 196,053 299,137 0.01
Schaeffler Holding Finance 6.75% 15/11/2022 144A NL USD 267,315 293,378 0.01
Fiat 4.75% 22/03/2021 GMTN LU EUR 239,089 281,584 0.01
International Game Tech. 4.75% 15/02/2023 Reg S GB EUR 262,998 280,772 0.01
Li & Fung 6.00% VRN (perpetual) Reg S BM USD 266,457 275,334 0.01
Merlin Entertainments 2.75% 15/03/2022 Reg S GB EUR 251,043 269,652 0.01
CalAtlantic Group 5.375% 01/10/2022 US USD 252,560 257,535 0.01
FelCor Lodging 6.00% 01/06/2025 US USD 233,900 243,549 0.01
Choice Hotels International 5.75% 01/07/2022 US USD 218,712 237,188 0.01
International Game Tech. 6.25% 15/02/2022 144A GB USD 234,307 228,588 0.01
Juturna Euro. Loan Conduit 5.064% 10/08/2033 Reg S GB GBP 127,188 226,252 0.01
Time Warner Cable 5.875% 15/11/2040 US USD 230,229 219,994 0.01
Volkswagen Int'l Finance 3.50% VRN (perpetual) NL EUR 233,112 213,937 0.01
Samvardhana Motherson 4.125% 15/07/2021 Reg S NL EUR 186,489 200,084 0.01
Jaguar Land Rover Auto. 3.50% 15/03/2020 144A GB USD 200,835 198,764 0.01
JC Penney 5.75% 15/02/2018 US USD 200,486 196,839 0.01
Nord Anglia Education Fin. 5.75% 15/07/2022 Reg S US CHF 186,489 195,362 0.01
International Game Tech. 4.125% 15/02/2020 Reg S GB EUR 164,971 183,393 0.01
Verisure Holding 8.75% 01/12/2018 Reg S SE EUR 151,821 175,677 0.01
JC Penney 7.40% 01/04/2037 US USD 220,882 170,631 0.01
Numericable-SFR 6.25% 15/05/2024 144A FR USD 167,362 167,362 0.01
Unitymedia Hessen 5.50% 15/09/2022 Reg S DE EUR 137,715 162,792 0.01
UPC Holding 6.75% 15/03/2023 Reg S NL CHF 121,935 135,531 0.00
UPC Holding 6.75% 15/03/2023 Reg S NL EUR 108,785 131,838 0.00
Gestamp Fund. Luxembourg 5.625% 31/05/2020 144A LU USD 126,717 130,081 0.00
DIRECTV Financing 6.00% 15/08/2040 US USD 113,243 118,142 0.00
AA Bond 6.269% 31/07/2025 EMTN GB GBP 62,224 114,019 0.00
REXLot Holdings 6.00% 28/09/2016 BM HKD 1,424,211 110,256 0.00
Reynolds Group Issuer Lu 9.875% 15/08/2019 US USD 91,651 96,577 0.00
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CPUK Finance 2.666% 28/02/2020 EMTN GB GBP 62,224 95,827 0.00
Cumulus Media (A) US USD 197,856 95,288 0.00
Matalan Finance 6.875% 01/06/2019 Reg S GB GBP 66,945 92,080 0.00
Yum! Brands 3.875% 01/11/2023 US USD 96,377 87,151 0.00
General Motors Wts 10/07/2016 US USD 3,214 80,342 0.00
TVN Finance III 7.375% 15/12/2020 Reg S SE EUR 63,048 75,247 0.00
Virgin Media Secured Fin. 5.125% 15/01/2025 Reg S GB GBP 48,188 72,084 0.00
Time Warner Cable 7.30% 01/07/2038 US USD 60,235 65,002 0.00
Time Warner Cable 5.75% 02/06/2031 US GBP 36,141 56,104 0.00
General Motors Wts 10/07/2019 US USD 3,214 55,372 0.00
Mitchells & Butlers Fin. 5.574% 15/12/2030 GB GBP 26,487 45,953 0.00
Fiat 4.50% 15/04/2020 NL USD 26,300 26,707 0.00
Cirsa Funding Luxembourg 8.75% 15/05/2018 Reg S LU EUR 22,009 24,762 0.00
Time Warner Cable US USD 3 599 0.00
Motors Liquidation 8.375% 15/07/2033* US USD 6,958,427 70 0.00
Motors Liquidation 7.70% 15/04/2016* US USD 235,636 2 0.00
Waterford 9.875% 01/12/2010 Reg S (Defaulted)* IE EUR 55,469 1 0.00
Technicolor (Defaulted)* FR EUR 90,854 1 0.00
Motors Liquidation 7.40% 01/09/2025* US USD 65,527 1 0.00
Motors Liquidation 6.75% 01/05/2028* US USD 130,186 1 0.00

    200,165,033 6.22

Consumer Staples   
British American Tobacco GB GBP 228,544 13,638,054 0.42
Kimberly-Clark US USD 73,350 8,874,649 0.28
Procter & Gamble US USD 91,450 7,030,670 0.22
Kraft Heinz US USD 79,375 6,239,699 0.19
Nestle CH CHF 59,306 4,543,539 0.14
LG Household & Health Care KR KRW 4,830 4,003,320 0.12
Asahi Group Holdings JP JPY 127,763 3,948,088 0.12
Diageo GB GBP 132,210 3,839,970 0.12
Imperial Tobacco Group GB GBP 69,935 3,783,486 0.12
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 3,536,681 3,498,795 0.11
Reckitt Benckiser Group GB GBP 34,722 3,405,840 0.11
Philip Morris International US USD 37,243 3,328,067 0.10
PepsiCo US USD 31,972 3,295,074 0.10
Unilever (CVA) GB EUR 66,181 2,999,015 0.09
Reynolds American US USD 59,337 2,884,357 0.09
Chocoladefabriken Lindt & Sprungli CH CHF 450 2,752,487 0.09
Rite Aid 7.70% 15/02/2027 US USD 2,023,954 2,593,191 0.08
Tiger Brands ZA ZAR 109,394 2,508,096 0.08
Danone FR EUR 26,305 1,838,180 0.06
JBS Investments 7.75% 28/10/2020 144A AT USD 1,711,074 1,819,991 0.06
President Chain Store TW TWD 248,435 1,649,537 0.05
Wesfarmers AU AUD 47,180 1,324,166 0.04
Carrefour FR EUR 37,332 1,220,659 0.04
Koninklijke Ahold NL EUR 50,369 1,028,006 0.03
JB 3.75% 13/05/2025 144A MX USD 1,019,333 992,757 0.03
R&R Pik 9.25% 15/05/2018 Reg S GB EUR 784,212 878,771 0.03
Marfrig Holdings Europe 6.875% 24/06/2019 Reg S NL USD 956,411 875,227 0.03
ESAL 6.25% 05/02/2023 144A AT USD 854,018 835,591 0.03
McBride GB GBP 325,903 810,012 0.03
Rite Aid 9.25% 15/03/2020 US USD 727,304 783,670 0.02
Tesco 5.125% 10/04/2047 EMTN GB EUR 738,785 757,172 0.02
Suedzucker DE EUR 29,267 547,980 0.02
China Culiangwang Beverages 7.00% 12/04/2016* BM CNY 4,559,671 540,869 0.02
Picard Groupe 4.25% FRN 01/08/2019 Reg S FR EUR 399,518 443,599 0.01
Tesco 6.125% 24/02/2022 EMTN GB GBP 236,483 387,599 0.01
Altria Group 10.20% 06/02/2039 US USD 161,221 267,770 0.01
Spectrum Brands 6.375% 15/11/2020 US USD 224,353 240,156 0.01
Post Holdings 7.375% 15/02/2022 US USD 223,919 236,326 0.01
Minerva Luxembourg 8.75% VRN (perpetual) Reg S LU USD 235,785 220,740 0.01
Blue Ocean Resources 4.00% 31/12/2020 Reg S SG USD 431,535 189,336 0.01
Golden Bauhinia Invest. Holdings 6.50% 05/03/2018* HK CNY 1,119,044 176,988 0.01
Mondelez International 7.25% 18/07/2018 EMTN US GBP 99,559 174,706 0.01
BAT Int'l Finance 4.00% 04/09/2026 EMTN GB GBP 99,559 163,786 0.01
BAT Int'l Finance 6.375% 12/12/2019 EMTN GB GBP 89,603 161,406 0.01
Tesco 4.875% 24/03/2042 EMTN GB GBP 129,108 156,373 0.00
Prestige Brands 8.125% 01/02/2020 US USD 103,281 109,090 0.00
Mondelez International 3.875% 06/03/2045 US GBP 74,669 104,259 0.00
Imperial Tobacco Finance 5.50% 28/09/2026 EMTN GB GBP 56,002 100,108 0.00
Altria Group 2.85% 09/08/2022 US USD 62,224 61,540 0.00
China Culiangwang Beverages 10.00% 12/04/2016* BM CNY 462,155 60,668 0.00
Anheuser-Busch InBev Finance 2.625% 17/01/2023 US USD 55,079 52,377 0.00
Imperial Tobacco Finance 9.00% 17/02/2022 EMTN GB GBP 24,890 50,997 0.00
Wal-Mart Stores 4.00% 11/04/2043 US USD 47,290 45,930 0.00
Imperial Tobacco Finance 8.125% 15/03/2024 EMTN GB GBP 18,667 38,016 0.00
MHP 8.25% 02/04/2020 Reg S LU USD 37,035 32,198 0.00
Imperial Tobacco Finance 4.875% 07/06/2032 EMTN GB GBP 18,667 30,967 0.00

    102,573,920 3.19

Healthcare   
Johnson & Johnson US USD 117,285 11,951,895 0.37
GlaxoSmithKline GB GBP 473,445 10,284,831 0.32
Roche Holding CH CHF 35,911 9,763,840 0.30
Novartis CH CHF 100,696 9,168,595 0.28
Sanofi FR EUR 71,912 7,279,082 0.23
Pfizer US USD 198,981 6,774,324 0.21
AstraZeneca GB GBP 102,442 6,574,025 0.20
HCA 5.875% 15/03/2022 US USD 5,542,874 6,085,327 0.19
Astellas Pharma JP JPY 414,568 6,031,261 0.19
CSL AU AUD 72,929 4,867,296 0.15
Cardinal Health US USD 57,542 4,766,739 0.15
Roche Holding (B) CH CHF 13,994 3,836,147 0.12
Ramsay Health Care AU AUD 78,229 3,453,164 0.11
Fresenius Medical Care AG & Co DE EUR 37,975 3,427,074 0.11
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Bayer DE EUR 23,826 3,186,222 0.10
Tenet Healthcare 8.125% 01/04/2022 US USD 2,755,598 2,916,497 0.09
Medtronic IE USD 36,612 2,712,218 0.08
Dr Reddy's Laboratories IN INR 37,918 2,473,018 0.08
Novo Nordisk (B) DK DKK 46,159 2,457,317 0.08
Sun Pharmaceutical Industries IN INR 157,861 2,139,912 0.07
HCA 4.75% 01/05/2023 US USD 2,076,028 2,130,524 0.07
China Biologic Products CN USD 15,697 1,768,751 0.05
Coloplast (B) DK DKK 24,276 1,745,388 0.05
HCA Holdings US USD 22,566 1,560,632 0.05
Raffles Medical Group SG SGD 485,014 1,487,928 0.05
Shanghai Fosun Pharmaceutical Group (H) CN HKD 457,112 1,487,167 0.05
Greencross AU AUD 293,587 1,305,507 0.04
DaVita HealthCare Partners 5.125% 15/07/2024 US USD 1,264,103 1,287,217 0.04
Kalbe Farma ID IDR 10,978,175 1,144,030 0.04
HCA 5.375% 01/02/2025 US USD 1,068,825 1,100,888 0.03
HCA Holdings 6.25% 15/02/2021 US USD 921,281 1,007,803 0.03
HealthSouth 5.75% 01/11/2024 US USD 984,204 985,173 0.03
Tong Ren Tang Technologies (H) CN HKD 608,109 951,189 0.03
Tenet Healthcare 6.75% 15/06/2023 US USD 905,659 899,917 0.03
DaVita HealthCare Partners 5.00% 01/05/2025 US USD 875,716 869,531 0.03
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 738 776,080 0.02
Ephios Bondco 6.25% 01/07/2022 Reg S GB EUR 495,751 573,274 0.02
Ephios Bondco 5.00% FRN 01/07/2022 Reg S GB EUR 466,223 522,345 0.02
Bayer 3.75% VRN 01/07/2074 DE EUR 412,623 464,533 0.01
Eurofins Scientific 4.875% VRN (perpetual) LU EUR 407,647 436,631 0.01
Tenet Healthcare 5.00% 01/03/2019 US USD 326,766 319,822 0.01
HealthSouth 5.125% 15/03/2023 US USD 314,182 308,658 0.01
Eurofins Scientific 3.375% 30/01/2023 LU EUR 231,916 253,669 0.01
Tenet Healthcare 4.50% 01/04/2021 US USD 213,071 213,947 0.01
McKesson 6.00% 01/03/2041 US USD 122,880 143,171 0.00
Indivior GB GBP 35,282 112,156 0.00
AbbVie 1.80% 14/05/2018 US USD 91,558 91,484 0.00
Actavis Funding SCS 4.55% 15/03/2035 LU USD 86,739 82,676 0.00
McKesson 2.85% 15/03/2023 US USD 84,330 81,279 0.00
Eurofins Scientific 2.25% 27/01/2022 LU EUR 76,508 80,340 0.00
AbbVie 3.60% 14/05/2025 US USD 57,826 56,858 0.00
Zoetis 4.70% 01/02/2043 US USD 50,598 44,852 0.00

    134,442,204 4.18

Telecommunication Services   
GCX 7.00% 01/08/2019 Reg S BM USD 6,041,825 5,948,896 0.18
China Mobile HK HKD 428,684 5,157,238 0.16
Telstra AU AUD 1,339,676 5,151,349 0.16
SoftBank Group 5.375% 30/07/2022 JP USD 4,343,844 4,423,545 0.14
Spark New Zealand NZ NZD 1,654,168 3,761,436 0.12
Sprint Communications 6.00% 15/11/2022 US USD 3,735,028 3,167,771 0.10
TBG Global 5.25% 10/02/2022 SG USD 3,143,295 3,022,179 0.09
TBG Global 4.625% 03/04/2018 Reg S SG USD 3,012,207 3,003,987 0.09
Far EasTone Telecommunications TW TWD 1,381,017 2,992,779 0.09
KDDI JP JPY 115,227 2,798,639 0.09
Sprint Capital 6.90% 01/05/2019 US USD 2,775,907 2,664,773 0.08
SK Telecom KR KRW 12,477 2,643,228 0.08
HKT Trust and HKT HK HKD 1,912,799 2,285,517 0.07
T-Mobile USA 6.625% 01/04/2023 US USD 1,944,975 1,994,454 0.06
Swisscom CH CHF 3,751 1,938,509 0.06
Turk Telekomunikasyon 3.75% 19/06/2019 Reg S TR USD 1,837,316 1,838,651 0.06
Play Topco 7.75% 28/02/2020 Reg S LU EUR 1,511,759 1,718,866 0.05
Orange 5.875% VRN (perpetual) FR GBP 1,002,084 1,589,598 0.05
Sprint 7.875% 15/09/2023 US USD 1,678,528 1,544,246 0.05
Wind Acquisition Fin. 7.375% 23/04/2021 144A LU USD 1,407,038 1,422,390 0.04
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 1,229,457 1,255,071 0.04
Oi Brasil Holdings 5.75% 10/02/2022 Reg S BR USD 1,996,075 1,252,692 0.04
Wind Acquisition Fin. 7.00% 23/04/2021 Reg S LU EUR 1,092,636 1,247,372 0.04
Turk Telekomunikasyon 4.875% 19/06/2024 Reg S TR USD 1,283,604 1,242,063 0.04
Sprint 7.125% 15/06/2024 US USD 1,378,233 1,205,954 0.04
Altice Financing 6.625% 15/02/2023 144A LU USD 1,198,917 1,199,896 0.04
Level 3 Financing 5.375% 15/08/2022 US USD 1,003,732 1,029,207 0.03
Virgin Media Secured Fin. 6.00% 15/04/2021 Reg S GB GBP 606,808 994,676 0.03
T-Mobile USA 6.542% 28/04/2020 US USD 886,131 910,677 0.03
Level 3 Financing 6.125% 15/01/2021 US USD 841,868 887,956 0.03
T-Mobile USA 6.633% 28/04/2021 US USD 801,076 830,756 0.03
T-Mobile USA 6.25% 01/04/2021 US USD 795,435 823,967 0.03
Wind Acquisition Fin. 4.00% 15/07/2020 Reg S LU EUR 692,641 779,502 0.02
Telecom Italia 6.375% 24/06/2019 EMTN IT GBP 451,173 761,948 0.02
StarHub SG SGD 290,417 745,713 0.02
Telefonica Europe 6.50% VRN (perpetual) NL EUR 625,325 729,161 0.02
OTE 3.50% 09/07/2020 GMTN GB EUR 628,804 669,868 0.02
Telefonica Europe 5.875% VRN (perpetual) NL EUR 585,768 665,078 0.02
Sunrise Communications Group CH CHF 11,625 636,125 0.02
Level 3 Communications 5.75% 01/12/2022 US USD 595,383 614,456 0.02
T-Mobile USA 6.731% 28/04/2022 US USD 591,477 608,781 0.02
Telemar Norte Leste 5.50% 23/10/2020 Reg S BR USD 850,053 586,248 0.02
Telecom Italia 3.25% 16/01/2023 EMTN IT EUR 509,259 584,315 0.02
Sprint Capital 8.75% 15/03/2032 US USD 634,004 572,189 0.02
Cellnex Telecom 3.125% 27/07/2022 EMTN ES EUR 516,432 558,162 0.02
Telecom Italia 5.875% 19/05/2023 EMTN IT GBP 327,552 544,998 0.02
VimpelCom Holdings 5.95% 13/02/2023 Reg S NL USD 549,904 528,738 0.02
Telecom Italia 5.303% 30/05/2024 144A IT USD 498,261 498,261 0.02
China Unicom Hong Kong 4.00% 16/04/2017 EMTN HK CNY 2,486,765 390,742 0.01
UPCB Finance IV 4.00% 15/01/2027 Reg S KY EUR 368,197 383,099 0.01
Digicel 6.75% 01/03/2023 Reg S BM USD 402,699 364,834 0.01
Telecom Italia Capital 7.20% 18/07/2036 LU USD 350,265 363,651 0.01
British Telecommunications 9.625% 15/12/2030 GB USD 236,438 357,077 0.01
Telefonica Europe 6.75% VRN (perpetual) NL GBP 215,180 341,102 0.01
Altice Financing 5.25% 15/02/2023 Reg S LU EUR 303,643 339,662 0.01
America Movil 6.45% 05/12/2022 MX MXN 5,659,875 332,490 0.01
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Telefonica Europe 4.20% VRN (perpetual) NL EUR 286,907 320,322 0.01
Virgin Media Finance 7.00% 15/04/2023 Reg S GB GBP 191,271 311,127 0.01
Eileme 2 11.75% 31/01/2020 Reg S SE EUR 241,480 288,538 0.01
Helios Towers Fin. Netherlands 8.375% 15/07/2019 NL USD 335,920 282,173 0.01
Verizon Communications 5.15% 15/09/2023 US USD 248,897 277,948 0.01
Telecom Italia Capital 6.375% 15/11/2033 LU USD 271,366 264,889 0.01
T-Mobile USA 6.50% 15/01/2024 US USD 260,371 264,254 0.01
Wind Acquisition Fin. 4.125% FRN 15/07/2020 Reg S LU EUR 234,307 258,298 0.01
Telenet Finance VI 4.875% 15/07/2027 Reg S LU EUR 231,916 248,982 0.01
Verizon Communications 6.55% 15/09/2043 US USD 194,762 233,786 0.01
Altice Finco 8.125% 15/01/2024 144A LU USD 232,248 231,086 0.01
Telecom Italia 5.25% 17/03/2055 EMTN IT EUR 181,708 203,356 0.01
Telecom Italia 7.375% 15/12/2017 EMTN IT GBP 119,544 201,962 0.01
Turkcell Iletisim Hizmetleri 5.75% 15/10/2025 Reg S TR USD 202,391 201,427 0.01
T-Mobile USA 6.836% 28/04/2023 US USD 173,147 178,774 0.01
Verizon Communications 5.012% 21/08/2054 US USD 157,800 146,402 0.00
Telefonica Europe 7.625% VRN (perpetual) NL EUR 117,154 141,906 0.00
Vimpel Communications 9.125% 30/04/2018 Reg S IE USD 117,154 129,708 0.00
Telecom Italia Capital 7.721% 04/06/2038 LU USD 119,544 129,257 0.00
HKT Capital No 2 3.625% 02/04/2025 VG USD 124,338 122,660 0.00
Altice Financing 7.875% 15/12/2019 144A LU USD 114,763 119,927 0.00
Arqiva Financing 5.34% 30/06/2030 EMTN GB GBP 62,224 107,270 0.00
Bakrie Telecom 11.50% 07/05/2015 Reg S (Defaulted)* SG USD 2,449,643 48,993 0.00
Altice Finco 7.625% 15/02/2025 144A LU USD 43,036 41,315 0.00
KPN 5.75% 17/09/2029 GMTN NL GBP 18,667 32,760 0.00
Arqiva Financing 4.882% 31/12/2032 EMTN GB GBP 18,667 31,261 0.00
Telefonica Emisiones 5.597% 12/03/2020 EMTN ES GBP 12,445 21,262 0.00
KPNQwest 7.125% 01/06/2009 (Defaulted)* NL EUR 22,116 0 0.00

    89,744,181 2.79

Financials   
Tritax Big Box REIT GB GBP 7,962,650 15,844,838 0.49
Commonwealth Bank of Australia AU AUD 222,959 12,161,847 0.38
Muenchener Rueckversicherungs-Gesellschaft DE EUR 52,165 10,433,958 0.32
National Savings Bank 8.875% 18/09/2018 Reg S LK USD 8,602,236 9,209,696 0.29
Ally Financial 8.00% 31/12/2018 US USD 7,925,099 8,945,456 0.28
Australia & New Zealand Banking Group AU AUD 438,499 8,505,502 0.26
Zurich Insurance Group CH CHF 29,598 7,837,379 0.24
AIA Group HK HKD 1,269,036 7,451,453 0.23
Krung Thai Bank 5.20% VRN 26/12/2024 EMTN TH USD 7,139,004 7,290,501 0.23
China Construction Bank (H) CN HKD 9,934,090 7,210,035 0.22
Industrial & Commercial Bank of China (H) CN HKD 10,992,925 6,981,804 0.22
NBK Tier 1 Financing 5.75% VRN (perpetual) AE USD 6,586,909 6,683,018 0.21
Turkiye Sinai Kalkinma Bankasi 5.125% 22/04/2020 TR USD 6,543,865 6,556,122 0.20
Ally Financial (A) 8.00% 01/11/2031 US USD 5,354,799 6,483,858 0.20
Sampo FI EUR 124,498 6,102,673 0.19
ICICI Bank 6.375% VRN 30/04/2022 Reg S IN USD 5,753,386 5,929,273 0.18
HSBC Holdings (UK) GB GBP 701,889 5,508,602 0.17
State Bank of India 6.439% VRN (perpetual) EMTN IN USD 5,226,855 5,375,525 0.17
Housing Development Finance IN INR 268,295 5,138,628 0.16
ICICI Bank 7.25% VRN (perpetual) Reg S IN USD 4,628,687 4,720,992 0.15
Longfor Properties 6.75% 29/01/2023 KY USD 4,429,297 4,625,847 0.14
China Cinda Finance 2015 I 4.25% 23/04/2025 Reg S VG USD 4,699,897 4,487,683 0.14
Yancoal Int'l Trading 7.20% VRN (perpetual) HK USD 4,322,679 4,371,908 0.14
Proven Honour Capital 4.125% 19/05/2025 VG USD 4,298,816 4,296,407 0.13
Shinhan Financial Group KR KRW 111,990 4,268,789 0.13
Country Garden Holdings 7.25% 04/04/2021 Reg S KY USD 4,023,397 4,193,448 0.13
Deutsche Boerse DE EUR 44,439 4,101,535 0.13
Shimao Property Holdings 8.375% 10/02/2022 KY USD 3,788,402 4,080,852 0.13
Trillion Chance 8.50% 10/01/2019 VG USD 3,902,339 3,999,776 0.12
US Bancorp US USD 92,793 3,941,826 0.12
Evergrande Real Estate 8.75% 30/10/2018 Reg S KY USD 3,845,370 3,894,124 0.12
Svenska Handelsbanken SE SEK 281,196 3,843,014 0.12
Chong Hing Bank 6.50% VRN (perpetual) HK USD 3,617,497 3,777,752 0.12
Barclays Bank 7.625% 21/11/2022 GB USD 3,290,860 3,754,691 0.12
Bank of Baroda 6.625% VRN 25/05/2022 EMTN IN USD 3,577,619 3,709,871 0.12
SCOR FR EUR 96,422 3,599,029 0.11
Yanlord Land Group 10.625% 29/03/2018 Reg S SG USD 3,346,897 3,523,775 0.11
Suncorp Group AU AUD 373,339 3,482,666 0.11
Scentre Group AU AUD 1,169,059 3,444,395 0.11
Barclays GB GBP 959,323 3,441,158 0.11
HDFC Bank (demat.) IN INR 168,811 3,387,070 0.11
China CITIC Bank Int'l 7.25% VRN (perpetual) EMTN HK USD 3,188,667 3,362,530 0.10
United Overseas Bank SG SGD 222,026 3,224,380 0.10
Sunac China Holdings 9.375% 05/04/2018 KY USD 2,933,875 3,118,636 0.10
Caifu Holdings 8.75% 24/01/2020 VG USD 3,026,449 3,101,228 0.10
National Bank Abu Dhabi 5.25% VRN (perpetual) Reg S AE USD 3,020,245 3,079,770 0.10
Bank of Ceylon 6.875% 03/05/2017 Reg S LK USD 2,976,602 3,061,267 0.10
CIFI Holdings Group 8.875% 27/01/2019 KY USD 2,876,907 3,047,005 0.09
Shimao Property Holdings 6.625% 14/01/2020 KY USD 2,876,907 3,003,202 0.09
Westfield AU AUD 412,175 3,002,829 0.09
Turkiye Vakiflar Bankasi 6.875% VRN 03/02/2025 Reg S TR USD 3,079,116 3,002,656 0.09
Oceanwide Real Estate Int' 11.75% 08/09/2019 VG USD 2,734,486 2,986,613 0.09
Ally Financial (B) 8.00% 01/11/2031 US USD 2,435,775 2,949,358 0.09
AMBB Capital L 6.77% VRN (perpetual) MY USD 2,834,180 2,833,057 0.09
China CITIC Bank Int'l 6.875% 24/06/2020 HK USD 2,522,848 2,814,230 0.09
1MDB Global Investments 4.40% 09/03/2023 Reg S MY USD 3,649,463 2,808,262 0.09
China Overseas Land & Investment HK HKD 839,651 2,721,469 0.08
Cheung Kong Property Holdings HK HKD 376,657 2,643,351 0.08
BBVA (Texas) 5.35% VRN 12/11/2029 Reg S MX USD 2,617,546 2,615,405 0.08
Allianz DE EUR 14,713 2,583,806 0.08
Goodman Group AU AUD 591,628 2,549,984 0.08
Bank of East Asia 8.50% VRN (perpetual) HK USD 2,217,929 2,535,721 0.08
BB&T US USD 67,543 2,510,567 0.08
Bank of Ceylon 5.325% 16/04/2018 LK USD 2,492,370 2,493,110 0.08
Greentown China Holdings 8.00% 24/03/2019 KY USD 2,278,738 2,456,409 0.08
Lloyds Banking 6.375% VRN 31/12/2049 (perpetual) GB EUR 2,063,114 2,409,092 0.07
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Powerlong Real Estate 11.25% 25/01/2018 EMTN KY USD 2,283,011 2,403,417 0.07
Agile Property Holdings 8.875% 28/04/2017 Reg S KY USD 2,349,949 2,394,467 0.07
CBRE Services 5.00% 15/03/2023 US USD 2,339,872 2,383,440 0.07
Admiral Group GB GBP 94,802 2,364,309 0.07
BOC Hong Kong Holdings HK HKD 733,150 2,349,865 0.07
Gjensidige Forsikring (A) NO NOK 151,358 2,308,360 0.07
RBS Group 6.00% 19/12/2023 GB USD 2,125,933 2,307,119 0.07
BBVA (Colombia) 4.875% 21/04/2025 Reg S CO USD 2,302,937 2,258,265 0.07
SOHO China 7.125% 07/11/2022 KY USD 2,179,043 2,254,186 0.07
China Pacific Insurance Group (H) CN HKD 564,931 2,254,009 0.07
SBB Capital 6.62% VRN (perpetual) MY USD 2,203,967 2,204,882 0.07
KWG Property Holding 8.975% 14/01/2019 KY USD 2,065,106 2,189,952 0.07
Fubon Financial Holding TW TWD 1,351,353 2,186,402 0.07
Future Land Development 9.75% 23/04/2016 KY CNY 13,134,426 2,105,959 0.07
Jababeka International 7.50% 24/09/2019 Reg S NL USD 2,179,043 2,088,663 0.06
Cembra Money Bank CH CHF 34,462 2,060,474 0.06
Link REIT HK HKD 344,018 2,058,567 0.06
CIFI Holdings Group 12.25% 15/04/2018 KY USD 1,865,717 2,048,498 0.06
China Aoyuan Property 11.25% 17/01/2019 KY USD 1,842,929 1,987,868 0.06
Hong Kong Exchanges and Clearing HK HKD 75,643 1,982,950 0.06
Greentown China Holdings 8.50% 04/02/2018 KY USD 1,879,959 1,980,406 0.06
EPR Properties 7.75% 15/07/2020 US USD 1,675,924 1,972,546 0.06
Yuzhou Properties 8.75% 04/10/2018 KY USD 1,865,717 1,970,048 0.06
UBS Group AG 6.875% VRN (perpetual) CH USD 1,979,242 1,961,109 0.06
BBVA 7.00% VRN (perpetual) Reg S ES EUR 1,768,384 1,957,659 0.06
DBS Group Holdings SG SGD 157,824 1,942,118 0.06
KWG Property Holding 8.25% 05/08/2019 KY USD 1,847,914 1,923,122 0.06
Bank Rakyat Indonesia Persero ID IDR 2,482,723 1,901,750 0.06
Theta Capital 7.00% 16/05/2019 SG USD 1,879,959 1,887,138 0.06
Assicurazioni Generali 6.416% VRN (perpetual) IT GBP 1,203,812 1,876,444 0.06
Sberbank of Russia 5.50% VRN 26/02/2024 Reg S LU USD 2,054,383 1,840,042 0.06
Challenger (Australia) AU AUD 307,260 1,798,726 0.06
Times Property Holdings 12.625% 21/03/2019 KY USD 1,566,632 1,753,103 0.05
Aviva 6.125% VRN (perpetual) GB GBP 1,075,903 1,734,553 0.05
Credit Suisse 7.50% VRN (perpetual) Reg S CH USD 1,602,708 1,695,221 0.05
Malayan Banking MY MYR 878,379 1,678,784 0.05
State Bank of India 7.14% VRN (perpetual) IN USD 1,610,356 1,677,594 0.05
Garfunkelux Holdco 2 11.00% 01/11/2023 Reg S LU GBP 1,051,991 1,647,397 0.05
RBS Group 5.125% 28/05/2024 GB USD 1,555,285 1,596,578 0.05
Swiss Re CH CHF 17,045 1,587,352 0.05
Ascendas Real Estate Investment Trust SG SGD 930,126 1,584,973 0.05
RSHB (Russian Agri. Bank) 8.50% 16/10/2023 Reg S LU USD 1,663,691 1,572,577 0.05
Moon Wise Global 9.00% VRN (perpetual) KY USD 1,438,453 1,553,007 0.05
Investec (UK) ZA GBP 185,073 1,550,937 0.05
Credit Agricole 6.625% VRN (perpetual) 144A FR USD 1,556,587 1,533,821 0.05
Standard Life 6.75% VRN (perpetual) GB GBP 884,192 1,523,717 0.05
AXA 6.686% VRN (perpetual) EMTN FR GBP 884,192 1,514,022 0.05
Agile Property Holdings 9.875% 20/03/2017 KY USD 1,438,453 1,505,484 0.05
Logan Property Holdings 11.25% 04/06/2019 KY USD 1,353,001 1,483,505 0.05
Pakuwon Prima Pte 7.125% 02/07/2019 SG USD 1,395,727 1,397,215 0.04
Century 10.25% 12/11/2019 GB USD 1,481,180 1,370,425 0.04
Future Land Development 10.25% 31/01/2018 Reg S KY USD 1,281,790 1,363,918 0.04
eSun International Finance 8.375% 24/06/2018 VG CNY 8,772,300 1,357,947 0.04
Bank of East Asia 4.25% VRN 20/11/2024 EMTN HK USD 1,367,243 1,356,853 0.04
KBC Groep 5.625% VRN  (perpetual) BE EUR 1,222,828 1,349,688 0.04
GMAC Capital Trust I 8.125% VRN 15/02/2040 (Pref'd) US USD 52,224 1,348,955 0.04
International Personal Fin. 5.75% 07/04/2021 EMTN GB EUR 1,272,045 1,325,723 0.04
Sumitomo Fin. Group 10.231% VRN (perpetual) Reg S KY GBP 559,988 1,309,916 0.04
AerCap Ireland Capital4.625% 30/10/2020 IE USD 1,234,161 1,278,128 0.04
Security Bank 3.95% 03/02/2020 PH USD 1,231,943 1,266,032 0.04
Finansbank (Turkey) 6.25% 30/04/2019 Reg S TR USD 1,206,824 1,265,128 0.04
CIT Group US USD 29,205 1,260,780 0.04
Standard Chartered (UK) GB GBP 112,264 1,252,186 0.04
CIT Group 5.00% 15/08/2022 US USD 1,186,860 1,252,024 0.04
Central China Real Estate 8.00% 28/01/2020 KY USD 1,239,064 1,247,867 0.04
Grand City Properties 3.75% VRN (perpetual) LU EUR 1,187,183 1,241,823 0.04
Times Property Holdings 11.45% 05/03/2020 KY USD 1,139,369 1,239,163 0.04
Country Garden Holdings 7.50% 09/03/2020 KY USD 1,139,369 1,208,443 0.04
Mahindra & Mahindra Financial Services IN INR 340,520 1,178,447 0.04
Yuzhou Properties 9.00% 08/12/2019 KY USD 1,110,885 1,176,001 0.04
International Bank of Azerbaijan 5.625% 11/06/2019 AZ USD 1,258,436 1,167,568 0.04
Central China Real Estate 6.50% 04/06/2018 KY USD 1,153,611 1,155,615 0.04
Hotel Property Investments AU AUD 620,299 1,136,572 0.04
Bank of Ireland 7.375% VRN (perpetual) IE EUR 992,608 1,134,588 0.04
Banque Cantonale Vaudoise CH CHF 1,832 1,130,883 0.04
Santander UK Group 7.375% VRN (perpetual) GB GBP 706,017 1,116,429 0.03
UBS Group AG 7.125% VRN (perpetual) CH USD 1,061,030 1,109,301 0.03
China South City Holdings 8.25% 29/01/2019 HK USD 1,096,643 1,098,394 0.03
Rizal Commercial Banking 4.25% 22/01/2020 EMTN PH USD 1,039,674 1,087,109 0.03
Intesa Sanpaolo 8.047% VRN (perpetual) IT EUR 880,498 1,083,617 0.03
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 968,691 1,074,865 0.03
Huaku Development TW TWD 565,673 1,072,161 0.03
Groupama 6.298% VRN (perpetual) FR EUR 951,355 1,067,265 0.03
Vonovia Finance 4.00% VRN (perpetual) NL EUR 970,351 1,053,345 0.03
Logan Property Holdings 9.75% 08/12/2017 KY USD 996,948 1,045,940 0.03
Novae Group GB GBP 76,429 1,025,725 0.03
DNB Bank 5.75% VRN (perpetual) NO USD 1,071,551 1,018,159 0.03
Ally Financial 7.50% 15/09/2020 US USD 872,505 1,017,388 0.03
Krung Thai Bank 7.378% VRN (perpetual) TH USD 986,266 1,004,666 0.03
Zurich Finance 6.625% VRN (perpetual) EMTN GB GBP 589,461 1,000,849 0.03
Theta Capital 6.125% 14/11/2020 SG USD 1,025,432 998,199 0.03
CIT Group 5.00% 01/08/2023 US USD 938,639 987,331 0.03
Modern Land China 11.00% 22/01/2017 KY CNY 6,228,122 971,679 0.03
VEB (Vnesheconombank) 5.942% 21/11/2023 Reg S IE USD 1,006,748 967,195 0.03
VEB (Vnesheconombank) 3.75% 17/02/2016 EMTN IE CHF 950,976 966,588 0.03
Lloyds Banking Group 7.625% VRN (perpetual) GB GBP 589,461 962,339 0.03
UniCredit 6.75% VRN IT EUR 884,192 954,724 0.03
NN Group 4.625% VRN 08/04/2044 NL EUR 825,246 949,515 0.03
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Shui On Development Holding 8.70% 19/05/2018 KY USD 904,374 945,846 0.03
Kaisa Group Holdings 9.00% 06/06/2019 (Defaulted) KY USD 1,481,180 944,178 0.03
UBS 5.125% 15/05/2024 CH USD 913,665 933,286 0.03
Credit Agricole 6.50% VRN (perpetual) FR EUR 825,246 919,043 0.03
AerCap Ireland Capital 5.00% 01/10/2021 IE USD 876,978 916,442 0.03
Svenska Handelsbanken 5.25% VRN (perpetual) SE USD 943,138 912,179 0.03
Credit Suisse 6.50% 08/08/2023 Reg S CH USD 825,246 906,205 0.03
Marquee Land 9.75% 05/08/2019 Reg S SG USD 968,464 902,389 0.03
Allianz 2.241% VRN 07/07/2045 DE EUR 884,192 902,273 0.03
Yanlord Land HK 5.375% 23/05/2016 HK CNY 5,696,845 899,010 0.03
Nordea Bank 5.50% VRN (perpetual) Reg S SE USD 884,192 873,571 0.03
Country Garden Holdings 7.875% 27/05/2019 Reg S KY USD 811,800 870,552 0.03
Sunac China Holdings 8.75% 05/12/2019 KY USD 826,043 866,984 0.03
Frasers Centrepoint Trust SG SGD 617,873 861,813 0.03
Vingroup JSC 11.625% 07/05/2018 Reg S VN USD 797,558 848,945 0.03
RPG Byty Sro 6.75% 01/05/2020 Reg S CZ EUR 728,719 845,853 0.03
Times Property Holdings 10.375% 16/07/2017 KY CNY 5,340,792 843,637 0.03
Barclays Bank 7.125% VRN (perpetual) GB GBP 486,002 837,846 0.03
Dev. Bank of Mongolia 5.75% 21/03/2017 EMTN MN USD 855,736 834,856 0.03
Bank of America US USD 48,394 819,801 0.03
China Construction Bank 4.90% VRN 12/11/2024 CN CNY 5,222,207 817,858 0.03
BNP Paribas 7.375% VRN (perpetual) Reg S FR USD 782,215 807,792 0.03
Lock 5.50% FRN 15/08/2020 Reg S NO EUR 714,398 795,547 0.02
Yuzhou Properties 8.625% 24/01/2019 KY USD 754,832 791,087 0.02
Credit Agricole 8.125% VRN 19/09/2033 Reg S FR USD 710,658 787,426 0.02
Unique Pub Finance 6.542% 30/03/2021 GB GBP 458,837 743,128 0.02
Greenland Hong Kong Holdings 5.50% 23/01/2018 KY CNY 4,724,854 737,831 0.02
Cabot Fin. Luxembourg 10.375% 01/10/2019 Reg S LU GBP 419,601 701,478 0.02
Old Mutual 8.00% 03/06/2021 EMTN GB GBP 412,623 690,863 0.02
RBS 9.50% VRN (perpetual) GB GBP 392,358 690,105 0.02
Galaxy Finco 7.875% 15/11/2021 Reg S GB GBP 431,077 664,844 0.02
Starway Assets Enterprises 4.10% 22/01/2017 VG CNY 4,227,501 664,586 0.02
Societe Generale 8.00% VRN (perpetual) Reg S FR USD 649,734 659,626 0.02
Rizal Commercial Banking 3.45% 02/02/2021 EMTN PH USD 655,137 658,386 0.02
American Tower 5.50% 15/02/2018 (Pref'd) US USD 6,232 657,429 0.02
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 589,461 629,248 0.02
Bestgain Real Estate 4.05% 16/12/2016 EMTN VG CNY 3,978,824 625,977 0.02
Lloyds Banking Group 7.50% VRN (perpetual) GB USD 589,461 625,130 0.02
QBE Insurance Group 6.75% VRN 02/12/2044 AU USD 589,461 620,077 0.02
Ally Financial 3.75% 18/11/2019 US USD 607,533 616,337 0.02
ING Groep 6.00% VRN (perpetual) NL USD 589,461 588,932 0.02
HSBC Holdings (A) 6.375% VRN (perpetual) GB USD 589,461 583,053 0.02
Unican 5.15% 02/07/2018 EMTN VG CNY 3,730,148 574,389 0.02
Kaisa Group Holdings 10.25% 08/01/2020 (Defaulted) KY USD 897,253 573,970 0.02
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 559,988 565,338 0.02
CBRE Services 5.25% 15/03/2025 US USD 541,573 555,636 0.02
Rabobank 6.91% VRN (perpetual) NL GBP 294,731 550,445 0.02
Investec Bank 9.625% 17/02/2022 EMTN GB GBP 294,731 549,634 0.02
Barclays 7.875% VRN 31/12/2049 (perpetual) GB GBP 345,765 542,385 0.02
Central China Real Estate 8.75% 23/01/2021 KY USD 534,079 539,602 0.02
Fukoku Mutual Life Ins. 6.50% VRN (perpetual) JP USD 478,015 537,334 0.02
Ally Financial 4.625% 19/05/2022 US USD 514,234 534,803 0.02
Global Logistic Properties 3.375% 11/05/2016 EMTN SG CNY 3,357,133 528,098 0.02
Galaxy Bidco 6.375% 15/11/2020 Reg S GB GBP 323,439 518,978 0.02
Banco Popular Espanol 8.25% VRN (perpetual) ES EUR 473,221 514,505 0.02
Intesa Sanpaolo 8.375% VRN (perpetual) IT EUR 390,366 505,395 0.02
Vietnam JSC Bank 8.00% 17/05/2017 Reg S VN USD 484,232 504,911 0.02
Bank of Mongolia 9.375% 19/05/2020 Reg S MN USD 503,374 503,707 0.02
Agricola Senior Trust 6.75% 18/06/2020 Reg S KY USD 503,374 500,857 0.02
Modern Land China 13.875% 04/11/2018 KY USD 469,990 500,539 0.02
Hutchison Whampoa Europe 3.75% VRN (perpetual) KY EUR 442,096 490,735 0.02
Pershing Square Holdings 5.50% 15/07/2022 Reg S GB USD 513,910 489,242 0.02
European Union 3.50% 04/06/2021 EMTN SU EUR 373,345 488,372 0.02
RBS Group 7.648% VRN (perpetual) GB USD 389,715 486,473 0.02
Lloyds Banking Group 7.00% VRN (perpetual) GB GBP 306,034 486,106 0.02
Groupama 6.375% VRN (perpetual) FR EUR 440,662 479,005 0.01
Marlin Intermediate Hldg 10.50% 01/08/2020 Reg S GB GBP 277,343 476,979 0.01
China Aoyuan Property 10.875% 26/05/2018 KY USD 448,627 476,682 0.01
Banca MPS 3.625% 01/04/2019 EMTN IT EUR 426,774 476,091 0.01
RL Finance Bonds No. 2 6.125% VRN 30/11/2043 GB GBP 294,731 473,611 0.01
Scottish Widows 5.50% 16/06/2023 GB GBP 294,731 472,523 0.01
Legal & General Group 6.385% VRN (perpetual) GB GBP 294,731 470,371 0.01
Societe Generale 8.25% VRN (perpetual) EMTN FR USD 442,096 466,826 0.01
Ukreximbank Finance 9.625% 27/04/2022 Reg S GB USD 502,182 458,678 0.01
Shenzhen Qianhai Fin. Holdings 4.55% 28/10/2017 CN CNY 2,859,780 457,319 0.01
JPMorgan Chase Bank NA 6.25% 19/04/2017 EMTN ID IDR 6,296,799,301 447,856 0.01
RBS Group 5.50% (perpetual) GB EUR 392,106 431,205 0.01
Hang Seng Bank China 3.25% 03/07/2017 CN CNY 2,735,442 428,659 0.01
Lloyds Bank 13.00% VRN (perpetual) EMTN GB GBP 158,133 425,998 0.01
Assicurazioni Generali 6.269% VRN (perpetual) IT GBP 270,170 418,678 0.01
China Construction Bank 3.80% 29/09/2017 EMTN CN CNY 2,611,103 412,305 0.01
Muenchen Re 6.625% VRN 26/05/2042 EMTN DE GBP 235,785 412,212 0.01
Theta Capital 7.00% 11/04/2022 SG USD 413,021 406,855 0.01
UBS Group AG 5.75% VRN (perpetual) CH EUR 353,677 400,991 0.01
Kennedy-Wilson 5.875% 01/04/2024 US USD 396,632 395,165 0.01
Zhuhai Da Heng Qin 4.75% 11/12/2017 CN CNY 2,486,765 393,486 0.01
Korea Development 4.10% 24/08/2018 GMTN KR CNY 2,486,765 393,195 0.01
NN Group 4.50% VRN 31/12/2049 (perpetual) NL EUR 353,677 388,139 0.01
Tesco Property Finance 2 6.052% 13/10/2039 GB GBP 254,963 380,294 0.01
Evergrande Real Estate 12.00% 17/02/2020 KY USD 341,811 375,090 0.01
JPMorgan Chase Bank 7.00% 19/05/2027 EMTN ID IDR 5,930,416,743 372,668 0.01
Tesco Property Finance 1 7.623% 13/07/2039 GB GBP 219,800 369,419 0.01
Nationwide Building 6.875% VRN (perpetual) EMTN GB GBP 235,785 368,462 0.01
Credit Agricole 8.125% VRN (perpetual) FR GBP 204,421 353,743 0.01
CCBL Funding 3.20% 29/11/2015 GB CNY 2,238,089 353,655 0.01
Greenland Global Investment 4.375% 03/07/2019 VG USD 351,877 352,609 0.01
Maikun Investment 4.50% 06/06/2017 VG CNY 2,238,089 350,382 0.01
Intu Properties GB GBP 64,645 345,931 0.01
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Wuzhou International 13.75% 26/09/2018 Reg S KY USD 334,690 345,631 0.01
Vonovia Finance 4.625% VRN 08/04/2074 NL EUR 294,731 333,731 0.01
Bank of China (Abu Dhabi) 3.60% 30/06/2017 EMTN CN CNY 2,103,803 330,974 0.01
Cabot Fin. Luxembourg 6.50% 01/04/2021 Reg S LU GBP 218,766 327,940 0.01
Commerzbank AG 7.75% 16/03/2021 EMTN DE EUR 243,871 326,396 0.01
Global Logistic Properties 3.875% 04/06/2025 SG USD 323,279 317,557 0.01
HSBC Holdings 5.25% VRN (perpetual) GB EUR 294,731 316,139 0.01
Tesco Property Finance 5 5.661% 13/10/2041 GB GBP 232,053 315,343 0.01
China Development Bank 3.60% 13/11/2018 EMTN CN CNY 1,989,412 312,996 0.01
Credit Suisse Group 7.50% VRN (perpetual) 144A CH USD 294,731 311,744 0.01
Korea Eximbank 3.35% 28/11/2017 EMTN KR CNY 1,989,412 310,771 0.01
Deutsche Bank 6.00% VRN (perpetual) DE EUR 294,731 304,377 0.01
British Land 5.357% 31/03/2028 GB GBP 174,103 302,027 0.01
Shui On Development Holding 8.70% 24/11/2017 KY USD 284,842 299,722 0.01
RKI Finance 2013 6.00% 03/12/2016 EMTN VG CNY 1,903,481 299,345 0.01
RL Finance Bonds 6.125% VRN (perpetual) GB GBP 191,271 297,552 0.01
Old Mutual 5.00% VRN (perpetual) EMTN GB EUR 266,034 293,359 0.01
GEO Group 5.125% 01/04/2023 US USD 297,691 293,303 0.01
China Merchants Bank 3.95% 02/12/2017 EMTN CN CNY 1,865,074 291,673 0.01
Banco BTG Pactual 4.10% 26/03/2016 GMTN BR CNY 1,865,074 290,396 0.01
China New Town Finance I 5.50% 06/05/2018 VG CNY 1,865,074 289,668 0.01
ING Groep 6.50% VRN (perpetual) NL USD 294,731 288,445 0.01
Barclays 8.00% VRN (perpetual) GB EUR 239,089 288,121 0.01
Stichting AK Rabobank Certificaten 6.50% (perpetual) NL EUR 235,785 286,998 0.01
Cagamas Global 3.70% 22/09/2017 EMTN MY CNY 1,865,074 286,952 0.01
ICICI Bank (Bahrain) 4.00% 24/11/2017 GMTN IN CNY 1,740,736 272,165 0.01
European Investment Bank 6.00% 07/12/2028 SU GBP 124,448 267,322 0.01
Bank of Scotland 7.754% VRN (perpetual) Reg S GB GBP 147,303 261,602 0.01
Bank of Ireland 10.00% 19/12/2022 EMTN IE EUR 176,838 260,150 0.01
Lloyds Bank 6.00% 08/02/2029 GB GBP 124,448 256,340 0.01
GEO Group 6.625% 15/02/2021 US USD 245,617 255,135 0.01
Shanghai Pudong Dev. Bank 4.08% 22/05/2017 CN CNY 1,616,397 254,794 0.01
NBG Finance 4.375% 30/04/2019 GMTN GB EUR 286,907 253,181 0.01
Modern Land China 12.75% 31/07/2019 KY USD 242,116 252,406 0.01
China Construction Bank 3.875% VRN 13/05/2025 CN USD 253,650 251,559 0.01
Novo Banco 2.625% 08/05/2017 EMTN PT EUR 239,089 245,235 0.01
Novo Banco 4.00% 21/01/2019 EMTN PT EUR 241,480 244,981 0.01
RSHB (Russian Agri. Bank) 3.60% 04/02/2016 LU CNY 1,530,169 239,120 0.01
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 154,203 238,784 0.01
Intesa Sanpaolo 9.50% VRN (perpetual) IT EUR 205,616 236,494 0.01
VTB Capital (VTB Bank) 6.95% 17/10/2022 Reg S LU USD 239,089 229,441 0.01
Bank of Scotland 4.875% 20/12/2024 EMTN GB GBP 124,448 227,137 0.01
GPB (Gazprombank) 7.496% VRN 28/12/2023 Reg S IE USD 247,935 224,200 0.01
Credit Agricole 7.875% VRN (perpetual) Reg S FR USD 217,571 223,233 0.01
Clydesdale Bank 4.625% 08/06/2026 EMTN GB GBP 124,448 222,332 0.01
Abbey National (London) 5.125% 14/04/2021 EMTN GB GBP 124,448 220,850 0.01
Longfor Properties 6.75% 28/05/2018 KY CNY 1,367,721 218,826 0.01
Abbey National (London) 5.25% 16/02/2029 EMTN GB GBP 112,003 217,115 0.01
Garfunkelux Holdco 3 7.50% 01/08/2022 Reg S LU EUR 191,749 214,601 0.01
National Westminster Bank 6.50% 07/09/2021 GB GBP 123,370 213,312 0.01
SNS Bank 3.75% VRN 05/11/2025 EMTN NL EUR 191,271 209,670 0.01
Baggot Securities 10.24% (perpetual) Reg S IE EUR 178,121 198,935 0.01
Ocean Wealth 5.20% 24/03/2017 KY CNY 1,243,383 197,425 0.01
Ocean Wealth 5.25% 07/07/2017 KY CNY 1,243,383 196,750 0.01
Bank of China (Paris) 3.35% 15/07/2016 EMTN CN CNY 1,243,383 196,128 0.01
Export-Import Bank of Korea 3.60% 10/06/2018 EMTN KR CNY 1,243,383 195,446 0.01
Rosy Capital Global 5.25% 30/07/2018 VG CNY 1,243,383 194,624 0.01
British Empire Trust 8.125% 02/07/2023 GB GBP 93,336 187,360 0.01
Credit Agricole 7.50% VRN (perpetual) FR GBP 119,544 182,041 0.01
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 113,746 179,940 0.01
UniCredit 9.375% VRN (perpetual) IT EUR 143,453 179,695 0.01
Ardshinbank CJSC Finance 12.00% 29/07/2020 Reg S* NL USD 179,317 177,524 0.01
Bank of Ireland 10.00% 30/07/2016 EMTN IE EUR 149,431 173,404 0.01
Lloyds Bank 5.125% 07/03/2025 EMTN GB GBP 93,336 173,236 0.01
Dignity Finance 3.546% 31/12/2034 GB GBP 107,006 171,578 0.01
HSBC Holdings 6.375% VRN 18/10/2022 EMTN GB GBP 99,559 163,689 0.01
Channel Link Enterprises Fin. 3.299% FRN 30/06/2050 GB EUR 147,365 162,401 0.01
Unique Pub Finance 5.659% 30/06/2027 GB GBP 104,253 161,633 0.01
JPMorgan Chase & Co 2.55% 29/10/2020 US USD 161,431 160,897 0.01
Tesco Property Finance 4 5.801% 13/10/2040 Reg S GB GBP 115,663 160,411 0.00
Export-Import Bank of China 3.80% 16/09/2025 Reg S KY USD 156,612 158,280 0.00
Greentown China Holdings 5.625% 13/05/2016 KY CNY 994,706 157,403 0.00
Argon Capital 2.913% VRN EMTN IE GBP 120,142 156,965 0.00
Omega Healthcare Investors 5.875% 15/03/2024 US USD 141,902 148,998 0.00
UT2 Funding 5.321% 30/06/2016 IE EUR 133,292 148,988 0.00
Export-Import Bank of China 2.85% 16/09/2020 Reg S KY USD 144,565 145,518 0.00
HBOS Sterling Fin. Jersey LP 7.881% VRN (perpetual) GB GBP 71,757 142,961 0.00
Intu SGS Finance 4.625% 17/03/2028 EMTN GB GBP 85,994 142,686 0.00
TransRegional (Transcapital) 10.00% VRN 18/09/2020* IE USD 208,007 140,405 0.00
Metropolitan Life Global 3.50% 30/09/2026 GMTN US GBP 80,891 130,239 0.00
Co-Operative Bank (UK) 4.75% 11/11/2021 GB GBP 76,162 129,802 0.00
UniCredit Bank Luxembourg 8.125% VRN (perpetual) LU EUR 103,191 129,435 0.00
ATF Capital 10.00% VRN (perpetual) NL USD 193,303 126,614 0.00
UniCredit 6.375% VRN 02/05/2023 Reg S IT USD 119,544 124,961 0.00
Alfa Bond Issuance 7.75% 28/04/2021 Reg S IE USD 119,544 123,442 0.00
Barclays Bank 9.50% 07/08/2021 GB GBP 62,224 121,287 0.00
Lloyds Bank 7.625% 22/04/2025 EMTN GB GBP 62,224 121,152 0.00
Trafford Centre Finance 6.50% 28/07/2033 KY GBP 58,438 118,552 0.00
Dali Capital 4.799% 21/12/2037 IE GBP 68,447 117,880 0.00
TMK Capital (TMK OAO) 6.75% 03/04/2020 Reg S LU USD 119,544 115,115 0.00
Lloyds Bank 4.875% 30/03/2027 EMTN GB GBP 62,224 114,165 0.00
Citigroup 5.875% 30/01/2042 US USD 96,377 113,246 0.00
Bank of Ireland 4.25% VRN 11/06/2024 EMTN IE EUR 95,636 108,943 0.00
UniCredit 8.00% VRN (perpetual) IT USD 109,981 108,455 0.00
GPB Fin. (Gazprombank) 8.617% 15/12/2015 Reg S IE RUB 6,766,216 105,984 0.00
ERB Hellas 4.25% 26/06/2018 EMTN GB EUR 119,544 105,393 0.00
Telereal Securitisation 5.553% 10/12/2031 GB GBP 56,206 102,387 0.00
Barclays Bank 4.25% 12/01/2022 EMTN GB GBP 59,113 101,843 0.00
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Aviva 5.902% VRN (perpetual) GB GBP 62,224 99,157 0.00
Bestgain Real Estate 4.50% 04/12/2018 EMTN VG CNY 621,691 97,682 0.00
Society of Lloyd's 4.75% 30/10/2024 GB GBP 62,224 97,543 0.00
ANZ 4.75% VRN 30/01/2025 EMTN AU CNY 621,691 94,947 0.00
RBS Group 7.092% VRN (perpetual) GB EUR 80,095 93,026 0.00
Big Will Investments 10.875% 29/04/2016 EMTN VG USD 87,037 90,173 0.00
Goldman Sachs Group 2.75% 15/09/2020 US USD 89,148 89,545 0.00
Bishopsgate Asset Finance 4.808% 14/08/2044 KY GBP 54,474 85,615 0.00
HSBC Bank Capital Funding 5.844% VRN (perpetual) GB GBP 49,779 83,519 0.00
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 57,826 80,393 0.00
Barclays Bank 1.563% FRN (perpetual) GB GBP 71,727 78,878 0.00
SPV Credit Finance 10.875% 28/02/2018 144A GB USD 117,751 72,809 0.00
Jingrui Holdings 13.625% 08/08/2019 KY USD 71,211 72,279 0.00
Goldman Sachs Group 6.25% 01/02/2041 US USD 57,826 69,916 0.00
Vnesheconombank 6.025% 05/07/2022 Reg S IE USD 71,727 69,901 0.00
Commonwealth Bank 3.00% 04/09/2026 EMTN AU GBP 43,557 69,263 0.00
Meadowhall Finance 4.986% 12/01/2032 GB GBP 37,623 68,114 0.00
Bank of America 1.625% 14/09/2022 EMTN US EUR 60,235 67,209 0.00
British Land 5.264% 24/09/2035 GB GBP 38,455 66,485 0.00
Bank of China (London) 3.45% 16/01/2017 EMTN CN CNY 373,015 58,737 0.00
Channel Link Enterprises Finance 5.892% 30/06/2041 GB EUR 40,394 58,720 0.00
Annes Gate Property 5.661% 30/06/2031 GB GBP 31,112 57,775 0.00
Citigroup 4.45% 10/01/2017 US USD 55,417 57,491 0.00
Peel South East 10.00% 30/04/2026 GB GBP 24,890 54,960 0.00
BL Superstores Finance 5.27% 04/07/2025 GB GBP 30,975 52,739 0.00
Tesco Property Finance 3 5.744% 13/04/2040 GB GBP 36,714 51,483 0.00
ABN Amro Bank 4.25% 02/02/2017 144A NL USD 48,188 49,875 0.00
China Overseas Property Holdings HK HKD 279,884 47,877 0.00
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 28,001 45,223 0.00
ABN Amro Bank 4.25% 02/02/2017 Reg S NL USD 36,141 37,406 0.00
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 33,732 35,472 0.00
Marstons Issuer 1.954% FRN 15/07/2020* GB GBP 19,685 29,980 0.00
GPB Fin. (Gazprombank) 4.25% 30/01/2017 EMTN IE CNY 191,271 28,731 0.00
Credit Agricole 7.875% VRN (perpetual) FR EUR 21,518 28,004 0.00
Ukreximbank Finance 7.509% FRN 09/02/2023 Reg S GB USD 37,657 27,936 0.00
Novae Group 6.50% 27/04/2017 GB GBP 16,801 26,989 0.00
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 12,445 15,210 0.00
Cattles 7.125% 05/07/2017 (Defaulted)* GB GBP 92,049 3,558 0.00
Bank of America 7.625% 01/06/2019 US USD 2,864 3,368 0.00
Kazkommertsbank 5.50% 21/12/2022 Reg S KZ USD 408 297 0.00
Bulgaria Steel Finance 12.00% 04/05/2013 (Defaulted)* NL EUR 75,506 1 0.00
Confederation Life Ins. 9.875% 03/03/2003 (Defaulted)* CA GBP 15,556 0 0.00

    540,042,401 16.78

Government   
Singapore 3.75% 01/09/2016 SG SGD 20,798,279 15,150,921 0.47
Norway 4.25% 19/05/2017 NO NOK 118,362,159 14,745,391 0.46
Mexico 7.25% 15/12/2016 MX MXN 233,750,395 14,712,293 0.46
New Zealand 6.00% 15/12/2017 NZ NZD 19,186,604 13,903,655 0.43
UK Treasury 8.00% 07/12/2015 GB GBP 8,511,177 13,253,977 0.41
US Treasury 9.25% 15/02/2016 US USD 12,701,532 13,031,226 0.41
Kazakhstan 5.125% 21/07/2025 Reg S KZ USD 12,584,356 12,559,533 0.39
Mexico 3.60% 30/01/2025 MX USD 12,332,669 12,289,813 0.38
Montenegro 3.875% 18/03/2020 Reg S ME EUR 7,022,071 7,354,129 0.23
Dominican Republic 5.50% 27/01/2025 144A DO USD 7,273,758 7,228,980 0.22
UK Treasury 2.00% 22/01/2016 GB GBP 4,467,692 6,930,518 0.22
Indonesia 3.375% 30/07/2025 Reg S ID EUR 5,537,117 5,844,638 0.18
Bolivian 4.875% 29/10/2022 Reg S BO USD 5,308,333 5,379,773 0.17
Kazakhstan 3.875% 14/10/2024 Reg S KZ USD 5,134,417 4,823,110 0.15
Peruvian 5.625% 18/11/2050 PE USD 4,021,960 4,363,425 0.14
US Treasury 0.75% 31/10/2017 US USD 4,283,942 4,283,774 0.13
Georgia 6.875% 12/04/2021 Reg S GE USD 3,674,632 3,944,442 0.12
Zambia 8.50% 14/04/2024 Reg S ZM USD 4,656,212 3,937,344 0.12
Indonesia 5.125% 15/01/2045 Reg S ID USD 3,775,307 3,531,194 0.11
Argentina 8.75% 02/06/2017 (Defaulted) AR USD 3,083,167 3,382,208 0.11
Russian 7.00% 16/08/2023 RU RUB 239,601,364 3,193,308 0.10
Iraq 5.80% 15/01/2028 Reg S IQ USD 4,239,670 3,141,330 0.10
Venezuela 7.00% 31/03/2038 Reg S VE USD 8,053,988 2,999,305 0.09
UK Treasury 4.25% 07/03/2036 GB GBP 1,512,046 2,981,555 0.09
Namibia 5.25% 29/10/2025 Reg S NA USD 2,944,739 2,919,229 0.09
Turkey 4.875% 16/04/2043 TR USD 3,020,245 2,726,829 0.08
Ivory Coast 5.375% 23/07/2024 Reg S CI USD 2,818,896 2,536,936 0.08
UK Treasury 4.25% 07/12/2055 GB GBP 1,088,922 2,423,737 0.08
Ivory Coast 6.375% 03/03/2028 Reg S CI USD 2,516,871 2,328,106 0.07
Indonesia 4.35% 10/09/2024 Reg S ID USD 2,335,656 2,284,490 0.07
Turkey 5.625% 30/03/2021 TR USD 2,114,172 2,278,683 0.07
UK Treasury 3.50% 22/07/2068 GB GBP 1,120,034 2,228,912 0.07
Brazil 10.00% 01/01/2017 BR BRL 8,835,064 2,173,579 0.07
Thailand 3.625% 16/06/2023 TH THB 72,069,072 2,160,919 0.07
Indonesia 6.75% 15/01/2044 Reg S ID USD 1,837,316 2,071,938 0.06
US Treasury 2.00% 15/08/2025 US USD 2,076,917 2,048,846 0.06
Nigeria 6.75% 28/01/2021 Reg S NG USD 2,013,497 1,995,879 0.06
UK Treasury 8.75% 25/08/2017 GB GBP 1,093,636 1,944,235 0.06
Turkey 7.40% 05/02/2020 TR TRY 6,037,200 1,905,225 0.06
Colombia 5.625% 26/02/2044 CO USD 1,937,991 1,890,219 0.06
Venezuela 11.75% 21/10/2026 Reg S VE USD 4,073,556 1,825,768 0.06
UK Treasury 4.00% 07/09/2016 GB GBP 1,144,924 1,822,180 0.06
US Treasury 1.50% 31/05/2020 US USD 1,795,015 1,798,801 0.06
Hungary 4.00% 25/04/2018 HU HUF 479,202,727 1,795,332 0.06
Venezuela 12.75% 23/08/2022 Reg S VE USD 3,509,777 1,699,083 0.05
Indonesia 5.625% 15/05/2023 ID IDR 26,412,748,744 1,611,298 0.05
Indonesia 8.375% 15/03/2024 ID IDR 22,413,103,934 1,603,919 0.05
Turkey 2.803% 26/03/2018 Reg S TR USD 1,510,123 1,507,320 0.05
Turkey 6.625% 17/02/2045 TR USD 1,308,773 1,506,764 0.05
UK Treasury 4.25% 07/06/2032 GB GBP 765,357 1,493,280 0.05
Mexico 6.50% 10/06/2021 MX MXN 22,639,499 1,441,112 0.04
US Treasury 3.00% 15/11/2044 US USD 1,421,555 1,434,994 0.04
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UK Treasury 5.00% 07/03/2025 GB GBP 715,577 1,411,044 0.04
Honduras 7.50% 15/03/2024 Reg S HN USD 1,258,436 1,338,116 0.04
US Treasury 1.75% 30/04/2022 US USD 1,334,816 1,326,370 0.04
US Treasury 2.125% 15/05/2025 US USD 1,313,569 1,310,593 0.04
Peruvian 6.95% 12/08/2031 Reg S PE PEN 4,446,775 1,306,562 0.04
Mexico 5.75% 12/10/2110 MX USD 1,316,324 1,293,227 0.04
Turkey 8.00% 12/03/2025 TR TRY 4,150,575 1,285,088 0.04
Germany Inflation Linked 1.75% 15/04/2020 DE EUR 939,672 1,266,721 0.04
Namibia 5.50% 03/11/2021 144A NA USD 1,208,098 1,262,545 0.04
Dominican Republic 6.85% 27/01/2045 144A DO USD 1,258,436 1,254,449 0.04
Russian 12.75% 24/06/2028 Reg S RU USD 762,612 1,251,141 0.04
Dominican Republic 5.50% 27/01/2025 Reg S DO USD 1,258,436 1,250,689 0.04
Sri Lanka 5.125% 11/04/2019 Reg S LK USD 1,258,436 1,236,789 0.04
UK Treasury 4.50% 07/12/2042 GB GBP 572,462 1,213,418 0.04
US Treasury 0.375% 31/01/2016 US USD 1,204,708 1,205,532 0.04
Egypt 5.875% 11/06/2025 Reg S EG USD 1,258,436 1,181,636 0.04
Ivory Coast 5.75% 31/12/2032 Reg S CI USD 1,268,503 1,136,958 0.04
Dominican Republic 7.50% 06/05/2021 144A DO USD 1,024,367 1,122,859 0.03
US Treasury 2.00% 31/07/2022 US USD 1,101,103 1,109,964 0.03
Dominican Republic 7.50% 06/05/2021 Reg S DO USD 1,006,748 1,103,547 0.03
Pakistan 7.25% 15/04/2019 Reg S PK USD 1,006,748 1,048,054 0.03
Turkey 7.00% 11/03/2019 TR USD 916,141 1,023,627 0.03
Costa Rica 4.25% 26/01/2023 Reg S CR USD 1,107,423 1,001,471 0.03
UK Treasury 4.50% 07/09/2034 GB GBP 488,459 988,137 0.03
US Treasury 1.625% 31/07/2019 US USD 963,766 975,286 0.03
US Treasury 1.375% 31/08/2020 US USD 968,585 963,364 0.03
Venezuela 5.75% 26/02/2016 Reg S VE USD 1,006,748 919,061 0.03
Romania 5.95% 11/06/2021 RO RON 3,112,931 903,414 0.03
US Treasury 2.00% 31/10/2021 US USD 874,618 886,166 0.03
Gabon 6.95% 16/06/2025 Reg S GA USD 1,006,748 884,734 0.03
US Treasury 2.125% 31/01/2021 US USD 848,114 869,980 0.03
Mexico 4.50% 04/12/2025 MX MXN 2,263,950 828,703 0.03
US Treasury 2.00% 15/02/2025 US USD 833,658 823,823 0.03
US Treasury 3.00% 15/05/2045 US USD 778,241 786,389 0.02
Thailand 3.875% 13/06/2019 TH THB 25,280,774 758,771 0.02
Turkey 7.00% 05/06/2020 TR USD 664,454 754,504 0.02
Zambia 5.375% 20/09/2022 144A ZM USD 986,614 736,041 0.02
Mexico 7.75% 29/05/2031 MX MXN 10,565,099 717,414 0.02
Dominican Republic 6.85% 27/01/2045 Reg S DO USD 679,555 677,403 0.02
US Treasury 2.125% 31/12/2021 US USD 652,952 665,297 0.02
Hungary 5.50% 24/06/2025 HU HUF 158,476,492 661,194 0.02
Brazil 8.25% 20/01/2034 BR USD 604,049 646,015 0.02
US Treasury 3.50% 15/05/2020 US USD 591,129 643,130 0.02
Ethiopia 6.625% 11/12/2024 Reg S ET USD 629,218 586,933 0.02
Ecuador 7.95% 20/06/2024 Reg S EC USD 755,061 576,764 0.02
Brazil 10.00% 01/01/2025 BR BRL 3,018,600 573,926 0.02
Mexico 8.50% 31/05/2029 MX MXN 7,923,825 571,650 0.02
Bolivian 5.95% 22/08/2023 Reg S BO USD 503,374 535,114 0.02
US Treasury 2.75% 15/08/2042 US USD 539,709 521,705 0.02
UK Treasury 6.00% 07/12/2028 GB GBP 230,229 517,609 0.02
Brazil 12.25% 06/03/2030 BR USD 324,676 498,216 0.02
Brazil 10.00% 01/01/2021 BR BRL 2,339,415 490,750 0.02
Turkey 7.25% 05/03/2038 TR USD 401,441 483,756 0.02
US Treasury 0.375% 31/10/2016 US USD 481,883 481,601 0.01
Turkey 7.10% 08/03/2023 TR TRY 1,584,765 471,468 0.01
Gabon 6.375% 12/12/2024 Reg S GA USD 503,374 436,125 0.01
Rwanda International 6.625% 02/05/2023 Reg S RW USD 440,452 427,496 0.01
China 4.26% 31/07/2021 CN CNY 2,486,765 422,865 0.01
US Treasury 2.125% 30/06/2022 US USD 392,735 399,270 0.01
China 3.10% 29/06/2022 CN CNY 2,486,765 386,791 0.01
Argentine Republic 2.50% 31/12/2038 (Defaulted) AR USD 577,622 368,508 0.01
Turkey 8.00% 14/02/2034 TR USD 269,305 345,249 0.01
Australia 1.75% 21/11/2020 AU AUD 481,883 338,386 0.01
US Treasury 1.00% 15/05/2018 US USD 334,909 335,393 0.01
European Union 3.25% 04/04/2018 EMTN SU EUR 255,119 304,683 0.01
Greece 4.75% 17/04/2019 GR EUR 271,366 273,487 0.01
Venezuela 9.25% 07/05/2028 Reg S VE USD 679,555 268,645 0.01
Indonesia 7.00% 15/05/2027 ID IDR 4,150,574,803 260,823 0.01
US Treasury 3.625% 15/02/2021 US USD 236,452 260,355 0.01
US Treasury 2.25% 15/11/2024 US USD 240,942 243,445 0.01
Province of British Columbia Canada 2.85% 13/11/2016 CA CNY 1,243,383 195,306 0.01
US Treasury 0.875% 15/07/2018 US USD 192,753 192,211 0.01
Australia 3.75% 21/04/2037 AU AUD 240,942 184,268 0.01
Venezuela 7.65% 21/04/2025 Reg S VE USD 339,778 128,682 0.00
Germany 4.75% 04/07/2034 DE EUR 50,598 90,865 0.00
Colombia 4.50% 28/01/2026 CO USD 77,101 76,609 0.00
Thailand 3.25% 16/06/2017 TH THB 2,641,275 76,221 0.00
Brazil 2.625% 05/01/2023 BR USD 86,739 71,733 0.00
UK Treasury 4.75% 07/12/2038 GB GBP 24,890 53,185 0.00
US Treasury 3.375% 15/11/2019 US USD 43,557 47,004 0.00
Colombia 2.625% 15/03/2023 CO USD 48,188 43,774 0.00
UK Treasury 4.00% 07/03/2022 GB GBP 18,667 33,337 0.00
US Treasury 1.625% 30/06/2020 US USD 31,322 31,516 0.00
UK Treasury 2.75% 07/09/2024 GB GBP 18,667 31,051 0.00
Chile 6.00% 01/01/2020 CL CLP 18,866,249 29,751 0.00
US Treasury 2.625% 15/11/2020 US USD 24,890 26,134 0.00
US Treasury 2.50% 15/05/2024 US USD 24,890 25,720 0.00
UK Treasury 4.25% 07/12/2027 GB GBP 12,445 23,799 0.00
Germany 4.25% 04/07/2018 DE EUR 18,667 23,076 0.00
UK Treasury 4.75% 07/03/2020 GB GBP 12,445 22,193 0.00
US Treasury 2.375% 15/08/2024 US USD 18,667 19,083 0.00

    295,259,212 9.18

Closed Ended Fund   
NB Global Fling Rate Income Fund GB GBP 51,637,832 73,851,846 2.30
John Laing Infrastructure Fund GB GBP 30,903,726 56,764,773 1.76
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HICL Infrastructure Fund GB GBP 18,477,203 44,195,512 1.37
3i Infrastructure GB GBP 15,436,707 41,147,509 1.28
TwentyFour Income Fund GB GBP 11,889,250 21,553,556 0.67
CVC Credit Partners European Opportunities GB GBP 11,840,843 19,451,952 0.60
Blackstone GSO Loan Financing Jersey GB EUR 15,356,570 16,500,316 0.51
Carador Income Fund IE USD 20,153,813 15,518,436 0.48
Alcentra European Fling Rate Income Fund GB GBP 7,908,404 12,349,855 0.38
UK Mortgages GB GBP 6,086,218 9,927,767 0.31
Fair Oaks Income Fund GB USD 9,330,000 9,283,350 0.29
Greencoat UK Wind Funds GB GBP 3,853,251 6,657,734 0.21

    327,202,606 10.17

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Puma International Fin. 6.75% 01/02/2021 Reg S LU USD 6,494,403 6,601,672 0.21
Petronas Capital 4.50% 18/03/2045 Reg S MY USD 5,637,791 5,372,322 0.17
Petroleos Mexicanos 4.50% 23/01/2026 Reg S MX USD 3,775,307 3,619,298 0.11
Puma International Fin. 6.75% 01/02/2021 144A LU USD 2,962,359 3,011,289 0.09
Hilcorp Finance 5.75% 01/10/2025 144A US USD 2,575,074 2,375,505 0.07
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 2,240,930 2,154,374 0.07
Teine Energy 6.875% 30/09/2022 144A CA USD 2,139,819 1,939,211 0.06
Sabine Pass Liquefaction 5.625% 15/04/2023 US USD 1,983,162 1,917,411 0.06
Petroleos Mexicanos 5.50% 27/06/2044 MX USD 2,226,173 1,901,286 0.06
Targa Resources Partners 5.00% 15/01/2018 144A US USD 1,818,261 1,802,351 0.06
Targa Resources Partners 4.125% 15/11/2019 US USD 1,812,619 1,692,533 0.05
Petroleum Trinidad & Tobago 9.75% 14/08/2019 Reg S TT USD 1,459,785 1,570,052 0.05
Indo Energy Finance II 6.375% 24/01/2023 Reg S NL USD 3,247,202 1,503,027 0.05
Sabine Pass Liquefaction 5.75% 15/05/2024 US USD 1,449,401 1,400,484 0.04
Transportadora de Gas Peru 4.25% 30/04/2028 Reg S PE USD 1,258,436 1,205,384 0.04
Range Resources 4.875% 15/05/2025 144A US USD 1,282,329 1,139,670 0.04
China National Petroleum 4.80% 15/03/2022 CN CNY 6,216,913 1,032,170 0.03
Citgo Holding 10.75% 15/02/2020 144A US USD 878,320 882,711 0.03
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 1,248,915 843,018 0.03
Petroleos Mexicanos 6.625% 15/06/2035 MX USD 757,578 749,529 0.02
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 771,822 734,195 0.02
Diamondback Energy 7.625% 01/10/2021 US USD 562,402 599,661 0.02
Ship Finance International 3.25% 01/02/2018 BM USD 547,648 596,180 0.02
AEPB Finance 7.125% 01/11/2020 144A US USD 1,011,977 548,998 0.02
Petroleos de Venezuela 9.00% 17/11/2021 Reg S VE USD 1,258,436 528,744 0.02
EP Energy 6.375% 15/06/2023 144A US USD 636,174 483,492 0.02
Hilcorp Finance 5.00% 01/12/2024 144A US USD 534,195 482,346 0.01
Hilcorp Finance 7.625% 15/04/2021 144A US USD 461,725 472,114 0.01
Antero Resources 5.625% 01/06/2023 144A US USD 503,385 466,222 0.01
Gas Natural de Lima Callao 4.375% 01/04/2023 Reg S PE USD 453,037 448,997 0.01
Pacific Exploration and Prod. 7.25% 12/12/2021 Reg S CA USD 1,006,748 414,291 0.01
AEPB Finance 7.375% 01/11/2021 144A US USD 727,738 394,798 0.01
Crestwood Midstream Fin. 6.25% 01/04/2023 144A US USD 451,744 387,371 0.01
Gulfport Energy 7.75% 01/11/2020 US USD 373,855 371,052 0.01
Sunoco Finance 6.375% 01/04/2023 144A US USD 366,256 370,834 0.01
Rice Energy 7.25% 01/05/2023 144A US USD 388,387 363,628 0.01
AEPB Finance 6.834% FRN 01/08/2019 144A US USD 644,853 348,221 0.01
Baytex Energy 5.625% 01/06/2024 144A CA USD 287,710 238,440 0.01
Linn Energy Finance 6.50% 15/05/2019 US USD 751,172 198,884 0.01
Forum Energy Technologies 6.25% 01/10/2021 US USD 220,448 183,523 0.01
Halcon Resources 8.625% 01/02/2020 144A US USD 213,505 182,546 0.01
Rosneft Finance 7.25% 02/02/2020 144A LU USD 167,362 177,828 0.01
Peabody Energy 10.00% 15/03/2022 144A US USD 543,308 142,618 0.00
Targa Resources Partners 6.75% 15/03/2024 144A US USD 120,471 118,061 0.00
Gibson Energy 6.75% 15/07/2021 144A CA USD 78,545 75,894 0.00
Petroleos Mexicanos 6.50% 02/06/2041 MX USD 74,692 72,087 0.00
Chesapeake Energy 6.875% 15/11/2020 US USD 52,074 35,619 0.00
Linn Energy Finance 6.50% 15/09/2021 US USD 139,125 30,260 0.00
Alpha Natural Resources 9.75% 15/04/2018 US USD 714,286 25,893 0.00
Afren 6.625% 09/12/2020 Reg S (Defaulted) GB USD 223,429 5,450 0.00
Linn Energy 7.75% 01/02/2021 US USD 6,509 1,513 0.00

    52,213,057 1.62

Utilities   
Iberdrola ES EUR 1,073,421 7,685,575 0.24
Energy Future 11.75% 01/03/2022 144A US USD 6,400,708 6,872,760 0.21
Energy Future Holdings 6.55% 15/11/2034* US USD 3,069,866 3,039,167 0.09
Listrindo Capital 6.95% 21/02/2019 Reg S NL USD 2,620,549 2,726,318 0.08
AES 6.00% 25/06/2022 Reg S PA USD 2,365,859 2,376,298 0.07
Energy Future Holdings 5.55% 15/11/2014 US USD 2,299,514 2,276,519 0.07
Energy Future 11.00% 01/10/2021 US USD 1,688,699 1,798,464 0.06
Red Electrica ES EUR 18,281 1,615,741 0.05
Energy Future Holdings 6.50% 15/11/2024 US USD 1,595,643 1,589,659 0.05
Dynegy 7.625% 01/11/2024 US USD 1,466,759 1,464,926 0.05
Empresa Electrica Guacolda 4.56% 30/04/2025 Reg S CL USD 1,510,123 1,459,414 0.05
NRG Energy 6.625% 15/03/2023 US USD 1,537,927 1,422,583 0.04
Talen Energy Supply 4.625% 15/07/2019 144A US USD 1,078,806 989,804 0.03
Calpine 7.875% 15/01/2023 144A US USD 877,018 943,890 0.03
TerraForm Power Operating 5.875% 01/02/2023 144A US USD 581,930 539,013 0.02
Talen Energy Supply 6.50% 01/06/2025 144A US USD 413,557 367,445 0.01
NSG Holdings 7.75% 15/12/2025 144A US USD 240,626 266,493 0.01
EDF 6.00% 22/01/2114 144A FR USD 226,265 227,437 0.01
TerraForm Power Operating 6.125% 15/06/2025 144A US USD 166,204 149,999 0.00
TXU Eastern Funding 6.45% 15/05/2005 (Defaulted)* GB USD 42,165 0 0.00

    37,811,505 1.18

Materials   
Corp Nacional de Chile 4.50% 16/09/2025 Reg S CL USD 5,695,617 5,653,194 0.18
Suzano Trading 5.875% 23/01/2021 Reg S KY USD 2,013,497 2,026,269 0.06
JMC Steel Group 8.25% 15/03/2018 144A US USD 2,885,089 1,976,286 0.06
Evraz (Canada) 7.50% 15/11/2019 144A CA USD 1,228,224 1,179,095 0.04

 Country 
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Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 1,077,946 1,132,517 0.04
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 872,064 911,307 0.03
BHP Billiton Finance USA 6.25% VRN 19/10/2075 144A AU USD 884,192 908,967 0.03
Cemex 6.00% 01/04/2024 144A US USD 797,171 766,990 0.02
INEOS Group Holdings 6.50% 15/08/2018 Reg S LU EUR 653,908 734,701 0.02
Samarco Mineracao 5.375% 26/09/2024 Reg S BR USD 755,061 654,401 0.02
GTL Trade Finance 5.893% 29/04/2024 Reg S VG USD 755,061 635,080 0.02
Chemours 6.625% 15/05/2023 144A US USD 749,436 562,077 0.02
Tronox Finance 7.50% 15/03/2022 144A US USD 778,511 554,202 0.02
Cliffs Natural Resources 8.25% 31/03/2020 144A US USD 533,761 480,385 0.01
Murray Energy 11.25% 15/04/2021 144A US USD 1,762,628 462,690 0.01
Platform Specialty Products 6.50% 01/02/2022 144A US USD 491,668 422,835 0.01
BHP Billiton Finance USA 6.75% VRN 19/10/2075 144A AU USD 412,623 422,763 0.01
Axalta Coating Systems (B) 7.375% 01/05/2021 144A US USD 388,821 413,123 0.01
Sealed Air 5.25% 01/04/2023 144A US USD 394,897 412,667 0.01
WR Grace & Co-Conn 5.125% 01/10/2021 144A US USD 394,463 410,241 0.01
Crown European Holdings 3.375% 15/05/2025 Reg S FR EUR 346,081 365,183 0.01
WR Grace & Co-Conn 5.625% 01/10/2024 144A US USD 331,974 342,763 0.01
PaperWorks Industries 9.50% 15/08/2019 144A US USD 341,897 340,615 0.01
Norcell Sweden 10.75% 29/09/2019 Reg S SE EUR 267,814 314,323 0.01
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 298,125 280,610 0.01
Consolidated Container 10.125% 15/07/2020 144A US USD 311,144 267,195 0.01
LSB Industries 7.75% 01/08/2019 US USD 268,183 254,773 0.01
Samarco Mineracao 4.125% 01/11/2022 Reg S BR USD 294,731 244,562 0.01
SPCM 2.875% 15/06/2023 Reg S FR EUR 219,962 231,863 0.01
Prince Mineral Holding 11.50% 15/12/2019 144A US USD 267,749 225,578 0.01
Crown European Holdings 4.00% 15/07/2022 Reg S FR EUR 190,076 219,753 0.01
Walter Energy 9.50% 15/10/2019 144A US USD 628,797 194,927 0.01
BlueScope Steel Finance 7.125% 01/05/2018 144A AU USD 166,638 165,805 0.01
Chemours 7.00% 15/05/2025 144A US USD 190,071 141,128 0.00
Evraz (Canada) 7.50% 15/11/2019 Reg S CA USD 98,505 94,564 0.00
Ardagh Holdings USA 7.00% 15/11/2020 144A IE USD 84,161 84,792 0.00
Evraz 7.40% 24/04/2017 Reg S LU USD 64,554 66,869 0.00
Lafarge 7.125% 15/07/2036 FR USD 47,818 56,784 0.00
Walter Energy 11.00% 01/04/2020 144A US USD 453,229 15,863 0.00

    24,627,740 0.77

Industrials   
Lima Metro Line 2 Finance 5.875% 05/07/2034 Reg S KY USD 6,040,491 6,109,926 0.19
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 1,981,883 2,021,521 0.06
Air Canada 7.75% 15/04/2021 144A CA USD 956,431 1,003,057 0.03
HD Supply 5.25% 15/12/2021 144A US USD 913,470 958,001 0.03
Garda World Security (B) 7.25% 15/11/2021 144A CA USD 1,035,410 949,342 0.03
TransDigm 6.50% 15/05/2025 144A US USD 880,055 895,456 0.03
XPO Logistics 5.75% 15/06/2021 Reg S US EUR 766,172 767,635 0.02
USG 9.75% 15/01/2018 US USD 640,948 721,467 0.02
Nortek 8.50% 15/04/2021 US USD 585,402 623,453 0.02
Iron Mountain Europe 6.125% 15/09/2022 Reg S GB GBP 382,542 600,592 0.02
Schaeffler Finance 4.25% 15/05/2021 144A NL USD 501,250 499,054 0.02
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 452,178 464,613 0.01
Jurassic Holdings III 6.875% 15/02/2021 144A US USD 617,948 444,150 0.01
Meccanica Holdings USA 6.25% 15/07/2019 144A US USD 406,451 440,830 0.01
Sensata Technologies 4.875% 15/10/2023 144A NL USD 400,104 392,602 0.01
CNH Industrial Fin. Europe 2.75% 18/03/2019 GMTN LU EUR 351,461 382,579 0.01
Navios Acquisition Fin. US 8.125% 15/11/2021 144A SU USD 378,406 359,959 0.01
Finmeccanica 4.50% 19/01/2021 EMTN IT EUR 274,952 334,801 0.01
Cenveo 6.00% 01/08/2019 144A US USD 363,652 320,923 0.01
Ultrapetrol Bahamas 8.875% 15/06/2021 BS USD 481,687 309,484 0.01
Delta Air Lines 2009-1 Class A 7.75% 17/12/2019 US USD 269,542 304,583 0.01
TRAC Intermodal 11.00% 15/08/2019 US USD 273,998 297,630 0.01
Navios Logistics Finance 7.25% 01/05/2022 144A MH USD 346,728 290,385 0.01
Continental Airlines 2012-3 6.125% 29/04/2018 US USD 273,824 282,039 0.01
BlueLine Rental Finance 7.00% 01/02/2019 144A US USD 245,617 246,563 0.01
NES Rentals Holdings 7.875% 01/05/2018 144A US USD 240,844 239,338 0.01
Garda World Security (A) 7.25% 15/11/2021 144A CA USD 259,937 238,330 0.01
Hillman Group 6.375% 15/07/2022 144A US USD 254,730 237,536 0.01
Global Ship Lease 10.00% 01/04/2019 144A MH USD 217,714 222,069 0.01
DigitalGlobe 5.25% 01/02/2021 144A US USD 218,712 196,294 0.01
Shea Homes Funding 6.125% 01/04/2025 144A US USD 173,147 182,021 0.01
Shea Homes Funding 5.875% 01/04/2023 144A US USD 173,147 181,371 0.01
USG 5.875% 01/11/2021 144A US USD 151,883 161,376 0.01
TMS International 7.625% 15/10/2021 144A US USD 151,015 137,802 0.00
Continental Airlines 2005-ERJ1 9.798% 01/04/2021 US USD 115,869 128,615 0.00
USG 5.50% 01/03/2025 144A US USD 62,923 64,653 0.00
International Lease Finance 7.125% 01/09/2018 Reg S US USD 48,188 53,549 0.00
Continental Airlines 2009-2 9.25% 10/05/2017 US USD 41,236 44,690 0.00

    22,108,289 0.69

Information Technology   
Global A&T Electronics 10.00% 01/02/2019 144A KY USD 6,836,444 5,628,957 0.17
Global A&T Electronics 10.00% 01/02/2019 Reg S KY USD 3,332,654 2,744,024 0.09
Blue Coat Holdings 8.375% 01/06/2023 144A US USD 2,244,836 2,345,853 0.07
BCP Singapore VI Cayman 8.00% 15/04/2021 144A KY USD 2,397,273 2,112,325 0.07
BCP Singapore VI Cayman 8.00% 15/04/2021 Reg S KY USD 2,312,123 2,037,296 0.06
Advanced Micro Devices 7.00% 01/07/2024 US USD 2,421,159 1,700,864 0.05
Infor US 5.75% 15/08/2020 144A US USD 1,301,857 1,327,894 0.04
Activision Blizzard 5.625% 15/09/2021 144A US USD 1,167,766 1,234,912 0.04
BMC Software Finance 8.125% 15/07/2021 144A US USD 1,461,552 1,125,395 0.03
First Data 11.25% 15/01/2021 US USD 931,522 1,032,825 0.03
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 864,536 919,650 0.03
CDW Finance 6.00% 15/08/2022 US USD 795,435 854,440 0.03
Activision Blizzard 6.125% 15/09/2023 144A US USD 755,077 820,203 0.03
Alcatel-Lucent (USA) 4.625% 01/07/2017 144A US USD 620,986 645,437 0.02
Ceridian HCM Holding 11.00% 15/03/2021 144A US USD 718,845 636,178 0.02
Boxer Parent 9.00% 15/10/2019 144A US USD 856,622 613,556 0.02
Anstock 4.25% 20/09/2016 KY CNY 2,984,118 472,941 0.01
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Micron Technology 5.25% 15/01/2024 144A US USD 446,971 429,930 0.01
Yandex 1.125% 15/12/2018 NL USD 347,396 305,031 0.01
Andes Technology TW TWD 124,038 262,877 0.01
VeriSign 4.625% 01/05/2023 US USD 218,712 218,815 0.01
Egis Technology TW TWD 51,820 212,047 0.01
Global Cash Access 10.00% 15/01/2022 144A US USD 213,939 197,893 0.01
Entegris 6.00% 01/04/2022 144A US USD 181,826 186,599 0.01
Advanced Micro Devices 7.75% 01/08/2020 US USD 233,112 169,297 0.01
Alcatel-Lucent (USA) 8.875% 01/01/2020 144A US USD 116,556 126,026 0.00
BMC Software 7.25% 01/06/2018 US USD 123,676 110,304 0.00
Hewlett Packard Enterprise 2.85% 05/10/2018 144A US USD 89,148 89,268 0.00
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 81,920 81,271 0.00
Hewlett Packard Enterprise 6.35% 15/10/2045 144A US USD 77,101 74,931 0.00
Hewlett Packard Enterprise 3.60% 15/10/2020 144A US USD 60,235 60,541 0.00

    28,777,580 0.89

Consumer Discretionary   
McGraw-Hill Global Education Fin. 9.75% 01/04/2021 US USD 3,202,569 3,519,751 0.11
MHGE Parent Finance 8.50% 01/08/2019 144A US USD 3,050,251 3,115,069 0.10
iHeartCommunications 5.50% 15/12/2016 US USD 2,918,764 2,685,263 0.08
Columbus International 7.375% 30/03/2021 144A BB USD 2,260,458 2,333,293 0.07
Reynolds Group Issuer Lu 6.875% 15/02/2021 US USD 2,161,083 2,267,786 0.07
Cequel Capital 5.125% 15/12/2021 144A US USD 2,212,723 2,124,214 0.07
CCO Holdings Capital 5.75% 15/01/2024 US USD 1,898,976 1,952,024 0.06
Landry's 9.375% 01/05/2020 144A US USD 1,780,246 1,911,539 0.06
Caesars Entertainment 11.00% 01/10/2021 US USD 1,918,937 1,844,579 0.06
Tung Thih Electronic TW TWD 221,655 1,825,471 0.06
Caesars Growth Prop. Holdings 9.375% 01/05/2022 US USD 2,178,441 1,818,998 0.06
Altice 7.625% 15/02/2025 144A LU USD 1,923,968 1,782,877 0.06
NCL 5.25% 15/11/2019 144A BM USD 1,680,698 1,739,522 0.05
Nexteer Automotive Group 5.875% 15/11/2021 Reg S KY USD 1,623,601 1,659,455 0.05
ZF North America Capital 4.50% 29/04/2022 144A US USD 1,648,585 1,655,043 0.05
DISH DBS 5.875% 15/07/2022 US USD 1,580,889 1,548,741 0.05
DISH DBS 6.75% 01/06/2021 US USD 1,481,080 1,536,620 0.05
National CineMedia 6.00% 15/04/2022 US USD 1,398,629 1,459,889 0.05
Lamar Media 5.00% 01/05/2023 US USD 1,400,364 1,445,505 0.04
EDU UK BondCo 8.875% 15/09/2018 Reg S GB GBP 909,588 1,418,006 0.04
Acosta 7.75% 01/10/2022 144A US USD 1,395,591 1,357,212 0.04
Landry's Holdings II 10.25% 01/01/2018 144A US USD 1,299,687 1,343,552 0.04
MDC Partners 6.75% 01/04/2020 144A CA USD 1,185,992 1,215,642 0.04
Scientific Games International 10.00% 01/12/2022 US USD 1,368,686 1,212,998 0.04
Nielsen Finance 5.00% 15/04/2022 144A US USD 1,146,068 1,161,827 0.04
RCN Capital 8.50% 15/08/2020 144A US USD 1,050,165 1,105,298 0.03
Zayo Capital 6.00% 01/04/2023 144A US USD 977,695 1,000,915 0.03
CCO Holdings Capital 5.125% 15/02/2023 US USD 992,883 994,680 0.03
Grupo Posadas 7.875% 30/06/2022 Reg S MX USD 1,006,748 978,703 0.03
CCO Holdings Capital 6.625% 31/01/2022 US USD 911,300 968,826 0.03
Altice US Finance I 5.375% 15/07/2023 144A US USD 912,602 922,869 0.03
William Lyon Homes 8.50% 15/11/2020 US USD 817,566 875,818 0.03
Sirius XM Radio 5.75% 01/08/2021 144A US USD 808,019 849,430 0.03
Marfrig Overseas 9.50% 04/05/2020 Reg S KY USD 818,090 821,697 0.03
Nexteer Automotive Group 5.875% 15/11/2021 144A KY USD 754,832 771,501 0.02
Woodside Homes Finance 6.75% 15/12/2021 144A US USD 841,868 757,681 0.02
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 642,225 684,773 0.02
Verisure Holding 6.00% 01/11/2022 Reg S SE EUR 570,075 644,239 0.02
Scientific Games International 7.00% 01/01/2022 144A US USD 624,891 631,921 0.02
VTR Finance 6.875% 15/01/2024 Reg S NL USD 652,211 631,469 0.02
L Brands 6.875% 01/11/2035 144A US USD 604,496 630,942 0.02
National CineMedia 7.875% 15/07/2021 US USD 589,741 622,177 0.02
Altice US Finance 7.75% 15/07/2025 144A LU USD 639,646 617,258 0.02
Sirius XM Radio 5.375% 15/04/2025 144A US USD 591,911 605,229 0.02
Schaeffler Holding Finance 6.875% 15/08/2018 144A NL USD 579,760 600,632 0.02
Marfrig Overseas 9.50% 04/05/2020 144A KY USD 583,892 586,466 0.02
Cirsa Funding Luxembourg 5.875% 15/05/2023 Reg S LU EUR 561,859 585,403 0.02
UPCB Finance V 7.25% 15/11/2021 144A KY USD 540,531 578,693 0.02
Reynolds Group Issuer Lu 8.25% 15/02/2021 US USD 556,327 578,580 0.02
Columbus International 7.375% 30/03/2021 Reg S BB USD 553,712 571,553 0.02
Altice US Finance II 7.75% 15/07/2025 144A US USD 574,553 561,626 0.02
Monarch Communities 5.875% 15/04/2023 144A US USD 528,120 538,682 0.02
Lennar 4.75% 15/11/2022 US USD 520,309 522,260 0.02
Dakar Finance 9.00% PAY-IN-KIND 15/11/2020 Reg S LU EUR 468,614 517,718 0.02
Clear Channel Worldwide (A) 6.50% 15/11/2022 US USD 493,838 500,011 0.02
Gates Global 6.00% 15/07/2022 144A US USD 630,533 498,121 0.02
Beazer Homes USA 7.25% 01/02/2023 US USD 502,083 478,234 0.01
New Look Secured Issuer 4.50% FRN 01/07/2022 Reg S GB EUR 420,796 462,687 0.01
Brookfield Residential Prop. 6.125% 01/07/2022 144A CA USD 468,669 459,295 0.01
New Red Finance 4.625% 15/01/2022 144A CA USD 442,197 450,489 0.01
Eldorado Resorts 7.00% 01/08/2023 144A US USD 440,028 446,628 0.01
Ziggo Bond Finance 5.875% 15/01/2025 144A NL USD 444,801 424,621 0.01
Brookfield Residential Prop. 6.50% 15/12/2020 144A CA USD 411,821 411,821 0.01
DISH DBS 5.00% 15/03/2023 US USD 426,575 396,182 0.01
SiTV Finance 10.375% 01/07/2019 144A US USD 548,709 395,070 0.01
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 401,840 391,794 0.01
Cogeco Cable 4.875% 01/05/2020 144A CA USD 366,690 371,732 0.01
Virgin Media Secured Fin. 5.25% 15/01/2026 144A GB USD 358,633 359,530 0.01
Cable One 5.75% 15/06/2022 144A US USD 344,124 349,716 0.01
Service Corp International US 5.375% 15/01/2022 US USD 302,031 321,663 0.01
Arcos Dorados 10.25% 13/07/2016 144A VG BRL 1,384,279 310,312 0.01
24 Hour Holdings III 8.00% 01/06/2022 144A US USD 254,730 209,356 0.01
Cequel Capital 6.375% 15/09/2020 144A US USD 206,561 207,594 0.01
Playa Resorts Holding 8.00% 15/08/2020 144A NL USD 202,656 207,216 0.01
General Motors Financial 1.881% FRN 15/01/2020 US USD 187,694 183,244 0.01
Outfront Media Capital 5.625% 15/02/2024 US USD 153,185 158,885 0.00
AMC Networks 7.75% 15/07/2021 US USD 145,808 156,652 0.00
Outfront Media Capital 5.625% 15/02/2024 144A US USD 142,770 148,083 0.00
Outfront Media Capital 5.25% 15/02/2022 US USD 141,468 146,056 0.00
Snai 12.00% 15/12/2018 Reg S IT EUR 123,131 137,939 0.00
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Fiat 7.00% 23/03/2017 GMTN LU EUR 114,763 135,044 0.00
Sonic Automotive 5.00% 15/05/2023 US USD 128,016 124,175 0.00
CCO Safari II 4.908% 23/07/2025 144A US USD 96,377 98,392 0.00
CCO Safari II 4.464% 23/07/2022 144A US USD 91,558 92,940 0.00
COX Communications 8.375% 01/03/2039 144A US USD 77,101 88,455 0.00
Viacom 5.85% 01/09/2043 US USD 66,259 62,175 0.00
Fiat 6.625% 15/03/2018 GMTN LU EUR 45,427 54,911 0.00
Jaguar Land Rover Auto. 5.625% 01/02/2023 144A GB USD 26,300 27,089 0.00
Adelphia Recovery Trust (ACC-1) US USD 20,996 42 0.00
Waterford 8.625% 15/09/2049 144A* US USD 24,121 0 0.00
Adelphia Recovery Trust* US USD 8,759 0 0.00

    75,958,069 2.36

Consumer Staples   
Rite Aid 6.75% 15/06/2021 US USD 2,769,918 2,971,194 0.09
Rite Aid 6.875% 15/12/2028 144A US USD 2,180,611 2,656,257 0.08
Marfrig Holdings Europe 8.375% 09/05/2018 Reg S NL USD 2,013,497 1,974,916 0.06
Agrokor 8.875% 01/02/2020 144A HR USD 1,139,994 1,231,955 0.04
Tops Markets II 8.00% 15/06/2022 144A US USD 1,088,787 1,129,616 0.04
Post Holdings 6.75% 01/12/2021 144A US USD 946,450 979,576 0.03
Revlon Consumer Products 5.75% 15/02/2021 US USD 711,682 729,474 0.02
JBS USA Finance 5.875% 15/07/2024 144A US USD 684,343 675,522 0.02
C&S Group Enterprises 5.375% 15/07/2022 144A US USD 725,134 665,311 0.02
Post Holdings 6.00% 15/12/2022 144A US USD 653,098 656,772 0.02
Spectrum Brands 5.75% 15/07/2025 144A US USD 540,271 576,064 0.02
Post Holdings 7.75% 15/03/2024 144A US USD 451,310 483,748 0.02
JBS 5.75% 15/06/2025 144A US USD 411,821 399,812 0.01
Post Holdings 8.00% 15/07/2025 144A US USD 225,655 245,259 0.01
Marfrig Holdings Europe 9.875% 24/07/2017 Reg S NL USD 66,754 66,717 0.00
Imperial Tobacco Finance 3.50% 11/02/2023 144A GB USD 24,890 24,629 0.00
Smithfield Foods 5.875% 01/08/2021 144A US USD 8,688 9,144 0.00

    15,475,966 0.48

Healthcare   
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 3,110,137 2,663,164 0.08
Tenet Healthcare 4.375% 01/10/2021 US USD 2,555,980 2,559,175 0.08
Valeant Pharmaceuticals Int'l 6.125% 15/04/2025 144A CA USD 2,976,046 2,514,758 0.08
Delta 8.75% 01/05/2020 144A NL USD 1,880,316 1,927,324 0.06
Endo Finance 6.00% 15/07/2023 144A IE USD 1,767,922 1,776,762 0.06
Endo Finance 6.00% 01/02/2025 144A IE USD 1,732,811 1,728,479 0.05
Valeant Pharmaceuticals Int'l 7.50% 15/07/2021 144A CA USD 1,762,715 1,623,504 0.05
Valeant Pharmaceuticals Int'l 5.375% 15/03/2020 144A CA USD 1,819,996 1,592,497 0.05
ConvaTec Finance Int'l 8.25% 15/01/2019 144A LU USD 826,052 826,052 0.03
Tenet Healthcare 6.00% 01/10/2020 US USD 688,249 743,308 0.02
Tenet Healthcare 6.75% 01/02/2020 US USD 675,664 688,181 0.02
Valeant Pharmaceuticals Int'l 5.50% 01/03/2023 144A CA USD 693,456 585,970 0.02
Jaguar Holding II 6.375% 01/08/2023 144A US USD 550,686 549,309 0.02
IMS Health 6.00% 01/11/2020 144A US USD 452,612 468,737 0.01
Emdeon 6.00% 15/02/2021 144A US USD 466,499 459,210 0.01
Fresenius Medical Care 5.75% 15/02/2021 144A US USD 412,428 451,867 0.01
Forest Laboratories 5.00% 15/12/2021 144A US USD 404,782 439,777 0.01
AMAG Pharmaceuticals 7.875% 01/09/2023 144A US USD 462,159 433,274 0.01
Surgical Care Affiliates 6.00% 01/04/2023 144A US USD 416,594 421,802 0.01
Quintiles Transnational 4.875% 15/05/2023 144A US USD 404,010 414,615 0.01
Fresenius US Finance II 4.50% 15/01/2023 144A US USD 350,265 359,898 0.01
HealthSouth 5.75% 01/11/2024 144A US USD 360,180 359,280 0.01
Sabra Capital 5.50% 01/02/2021 US USD 323,728 338,649 0.01
Fresenius Medical Care 4.75% 15/10/2024 144A US USD 262,998 266,160 0.01
Acadia Healthcare 5.625% 15/02/2023 US USD 257,334 258,942 0.01
Alere 6.375% 01/07/2023 144A US USD 243,447 254,402 0.01
Kindred Healthcare 8.75% 15/01/2023 144A US USD 194,411 203,645 0.01
Baxalta 5.25% 23/06/2045 144A US USD 168,659 171,701 0.01
Concordia Healthcare 7.00% 15/04/2023 144A CA USD 155,355 135,936 0.00
Endo 5.875% 15/01/2023 144A US USD 132,355 128,716 0.00
Roche Holdings 3.35% 30/09/2024 144A US USD 124,448 128,345 0.00
Fresenius Medical Care 5.625% 31/07/2019 144A US USD 96,592 105,768 0.00
Fresenius US Finance II 4.25% 01/02/2021 144A US USD 95,636 98,026 0.00
EMD Finance 2.95% 19/03/2022 144A US USD 62,645 61,633 0.00

    25,738,866 0.80

Telecommunication Services   
Sprint Communications 9.00% 15/11/2018 144A US USD 3,722,010 4,062,201 0.13
Neptune Finco 10.125% 15/01/2023 144A US USD 2,544,263 2,681,017 0.08
Digicel Group 8.25% 30/09/2020 144A BM USD 2,956,171 2,640,172 0.08
Neptune Finco 10.875% 15/10/2025 144A US USD 1,564,398 1,673,062 0.05
Clearwire Finance 14.75% 01/12/2016 144A US USD 1,340,913 1,501,822 0.05
Digicel 6.00% 15/04/2021 144A BM USD 1,576,115 1,428,160 0.04
Eileme 2 11.625% 31/01/2020 144A SE USD 1,215,269 1,315,529 0.04
Intelsat Jackson Holdings 6.625% 15/12/2022 LU USD 1,539,229 1,235,231 0.04
Broadview Networks Holdings 10.50% 15/11/2017 US USD 1,281,244 1,204,370 0.04
SBA Communications 5.625% 01/10/2019 US USD 1,146,502 1,200,445 0.04
Intelsat Luxembourg 7.75% 01/06/2021 LU USD 1,877,712 1,135,021 0.04
Sable International Finance 6.875% 01/08/2022 144A KY USD 995,053 1,011,338 0.03
Intelsat Luxembourg 8.125% 01/06/2023 LU USD 1,540,965 924,579 0.03
Altice Finco 9.875% 15/12/2020 144A LU USD 840,265 906,193 0.03
Inmarsat Finance 4.875% 15/05/2022 144A GB USD 906,527 900,861 0.03
Digicel Group 7.125% 01/04/2022 144A BM USD 1,078,806 895,015 0.03
Colombia Telecom. 8.50% VRN (perpetual) Reg S CO USD 937,283 848,769 0.03
FairPoint Communications 8.75% 15/08/2019 144A US USD 658,740 680,149 0.02
UPCB Finance IV 5.375% 15/01/2025 144A KY USD 557,629 557,146 0.02
Neptune Finco 6.625% 15/10/2025 144A US USD 515,969 543,703 0.02
GCI 6.875% 15/04/2025 US USD 511,196 530,366 0.02
Frontier Communications 10.50% 15/09/2022 144A US USD 498,611 518,556 0.02
Virgin Media Finance 6.00% 15/10/2024 144A GB USD 505,555 505,886 0.02
Sixsigma Networks Mexico 8.25% 07/11/2021 Reg S MX USD 503,374 494,633 0.02
Digicel Group 8.25% 30/09/2020 Reg S BM USD 503,374 449,566 0.01
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Frontier Communications (Pref'd) US USD 3,397 335,940 0.01
Frontier Communications 8.875% 15/09/2020 144A US USD 303,333 314,351 0.01
Virgin Media Finance 6.375% 15/04/2023 144A GB USD 280,767 290,201 0.01
OTE 4.625% 20/05/2016 GMTN GB EUR 184,098 205,061 0.01
Broadview Networks Holdings US USD 83,281 124,921 0.00
Deutsche Telekom 9.25% 01/06/2032 NL USD 79,511 119,490 0.00
SES 3.60% 04/04/2023 144A LU USD 62,224 61,467 0.00
Comunicaciones Celulares 6.875% 06/02/2024 Reg S KY USD 48,188 37,971 0.00
Hellas Telecom. 0.00% 15/07/2015 Reg S (Defaulted)* LU EUR 314,789 3 0.00
Hellas Telecom. II 0.00% 15/01/2015 144a (Defaulted)* LU USD 56,968 1 0.00
Valuation Rts 31/12/2049* US USD 0 0 0.00

    31,333,196 0.97

Financials   
Angola 7.00% 16/08/2019 Reg S NL USD 10,319,172 10,127,080 0.31
Citigroup 5.35% VRN (perpetual) US USD 8,990,192 8,521,731 0.26
Woori Bank 5.00% VRN 10/06/2045 Reg S KR USD 5,027,466 5,042,875 0.16
Corp Financiera Desarrollo 4.75% 15/07/2025 Reg S PE USD 4,329,018 4,402,612 0.14
HSBC Holdings (B) 6.375% VRN (perpetual) GB USD 3,920,931 3,922,511 0.12
Lodha Developers International 12.00% 13/03/2020 IN USD 3,713,584 3,304,804 0.10
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 2,962,278 3,052,332 0.09
Icahn Enterprises Finance 6% 01/08/2020 US USD 2,760,805 2,882,580 0.09
Realogy Co-Issuer 4.50% 15/04/2019 144A US USD 2,787,276 2,872,637 0.09
Navient 8.45% 15/06/2018 MTN US USD 2,559,885 2,758,276 0.09
RBS Group 7.50% VRN (perpetual) GB USD 2,169,983 2,251,012 0.07
Garfunkelux Holdco 3 8.50% 01/11/2022 Reg S LU GBP 1,368,468 2,133,213 0.07
Navient 6.125% 25/03/2024 MTN US USD 2,348,984 2,125,831 0.07
RBS Group 8.00% VRN (perpetual) GB USD 1,913,305 2,005,572 0.06
ELM (Swiss Re) 6.302% VRN (perpetual) EMTN NL GBP 1,175,696 1,931,745 0.06
Navient 5.50% 25/01/2023 US USD 2,068,651 1,872,129 0.06
SunTrust Banks 5.625% VRN (perpetual) US USD 1,758,809 1,772,755 0.06
Citigroup 5.95% VRN (perpetual) US USD 1,735,810 1,731,052 0.05
JPMorgan Chase & Co 5.15% VRN (perpetual) US USD 1,758,809 1,691,171 0.05
Ally Financial 7.00% 144A (Pref'd) US USD 1,594 1,630,329 0.05
Barclays 8.25% VRN (perpetual) GB USD 1,473,653 1,573,023 0.05
China development Bank 5.84% 03/01/2019 CN CNY 8,895,716 1,541,242 0.05
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 1,353,001 1,355,151 0.04
Intesa Sanpaolo 7.70% VRN (perpetual) 144A IT USD 1,295,432 1,310,437 0.04
Navient 5.50% 15/01/2019 MTN US USD 1,286,235 1,279,804 0.04
Dresdner Funding Trust I 8.151% 30/06/2031 144A US USD 922,555 1,142,888 0.04
China development Bank 5.85% 15/04/2029 CN CNY 5,696,845 1,135,224 0.04
Corrections Corp of America 4.625% 01/05/2023 US USD 1,125,673 1,106,677 0.03
CIT Group 5.50% 15/02/2019 144A US USD 1,020,222 1,086,537 0.03
Howard Hughes 6.875% 01/10/2021 144A US USD 1,013,279 1,056,343 0.03
Realogy Co-Issuer 5.25% 01/12/2021 144A US USD 824,076 857,039 0.03
Old Mutual 7.875% 03/11/2025 GB GBP 523,289 829,270 0.03
Icahn Enterprises Finance 5.875% 01/02/2022 US USD 802,378 827,525 0.03
Societe Generale 6.00% VRN (perpetual) Reg S FR USD 828,550 789,145 0.02
Arrow Global Finance 5.217% FRN 01/11/2021 Reg S GB EUR 679,012 759,467 0.02
Navient 5.875% 25/10/2024 US USD 843,603 750,807 0.02
Navient 5.00% 26/10/2020 US USD 776,775 732,110 0.02
Navient 8.00% 25/03/2020 MTN US USD 669,155 707,631 0.02
Bank of America 6.10% VRN (perpetual) US USD 650,061 657,453 0.02
Intercorp Peru 5.875% 12/02/2025 Reg S BS USD 666,971 640,488 0.02
HUB International 7.875% 01/10/2021 144A US USD 612,741 610,826 0.02
Bank of America 5.20% VRN (perpetual) US USD 626,193 593,216 0.02
Aldesa Financial Services 7.25% 01/04/2021 Reg S LU EUR 575,009 556,056 0.02
Bankia 4.00% VRN 22/05/2024 MTN ES EUR 478,178 527,505 0.02
Banco BMG 9.95% 05/11/2019 Reg S BR USD 503,374 474,438 0.01
Wells Fargo & 5.875% VRN (perpetual) US USD 434,386 457,550 0.01
Deutsche Bank 7.50% VRN 31/12/2049 (perpetual) DE USD 471,569 449,712 0.01
Transworld Systems 9.50% 15/08/2021 144A US USD 808,120 432,850 0.01
MSCI 5.75% 15/08/2025 144A US USD 353,671 373,123 0.01
Nippon Life Insurance 5.10% VRN 16/10/2044 Reg S JP USD 353,677 371,903 0.01
MSCI 5.25% 15/11/2024 144A US USD 347,162 366,256 0.01
Citigroup 5.90% VRN (perpetual) US USD 354,105 353,749 0.01
Encore Capital Group 2.875% 15/03/2021 US USD 380,151 339,445 0.01
Hub Holdings Finance 8.125% 15/07/2019 144A US USD 345,426 335,927 0.01
UniCredit 6.95% 31/10/2022 EMTN IT EUR 240,070 314,981 0.01
Export-Import Bank of China 3.35% 18/06/2017 CN CNY 1,865,074 293,231 0.01
UniCredit 5.75% VRN 28/10/2025 EMTN IT EUR 233,112 281,044 0.01
Credit Suisse 7.875% VRN 24/02/2041 GB USD 228,330 237,199 0.01
Natixis 10.00% VRN (perpetual) Reg S FR USD 203,226 234,344 0.01
Assicurazioni Generali 10.125% VRN 10/07/2042 EMTN IT EUR 151,607 224,343 0.01
Comm. Sales & Leasing 6.00% 15/04/2023 144A US USD 228,693 222,404 0.01
Navient 4.875% 17/06/2019 MTN US USD 223,052 216,918 0.01
Proven Honour Capital 4.55% 25/09/2017 VG CNY 1,243,383 196,242 0.01
JPMorgan Chase & Co 1.529% FRN 29/10/2020 US USD 192,753 193,680 0.01
Motors Liquidation US USD 10,776 174,567 0.01
Goldman Sachs Group 1.5372% FRN 15/09/2020 US USD 171,069 171,084 0.01
Svenska Handelsbanken 1.256% FRN 01/10/2020 SE USD 144,565 144,685 0.00
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 134,927 134,515 0.00
Commonwealth Bank 1.75% 02/11/2018 AU USD 130,108 129,963 0.00
Banque PSA Finance 5.75% 04/04/2021 144A FR USD 119,544 126,478 0.00
Westpac Banking 1.25% 15/12/2017 Reg S AU USD 125,290 124,928 0.00
Barclays Bank 7.75% VRN 10/04/2023 GB USD 114,763 124,687 0.00
RBS Capital Trust II 6.425% VRN (perpetual) US USD 109,981 121,047 0.00
Commerzbank AG 8.125% 19/09/2023 Reg S DE USD 102,808 119,513 0.00
CareTrust Capital 5.875% 01/06/2021 US USD 101,111 104,144 0.00
Lloyds Banking 6.267% VRN (perpetual) 144A GB USD 102,689 103,836 0.00
Svenska Handelsbanken 3.00% 15/01/2016 EMTN SE CNY 621,691 97,971 0.00
Ally Financial 7.00% Reg S (Pref'd) US USD 93 95,437 0.00
Colombia (JPM) 7.131% 28/07/2020 CO COP 194,812,888 77,650 0.00
Neuberger Berman Finance 4.875% 15/04/2045 144A US USD 81,920 72,292 0.00
NWB bank 0.399% FRN 04/11/2015 Reg S NL USD 61,434 61,434 0.00
Community Finance 1 5.017% 31/07/2034 EMTN GB GBP 31,112 59,209 0.00
Navient 7.25% 25/01/2022 MTN US USD 56,848 56,055 0.00
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Fifth Third Bank (Cincinnati) 1.35% 01/06/2017 US USD 55,417 55,430 0.00
Commonwealth Bank 2.40% 02/11/2020 GMTN AU USD 53,007 52,849 0.00
BNP Paribas 1.375% 17/03/2017 MTN FR USD 41,538 41,572 0.00
BLD Investments 8.625% 23/03/2015 (Defaulted)* SG USD 683,621 41,017 0.00
Colombia (JPM) 7.813% 26/07/2024 CO COP 94,331,246 37,053 0.00

    97,154,866 3.02

Government   
Australia 6.00% 15/02/2017 AU AUD 20,088,374 15,111,456 0.47
Canadian 4.00% 01/06/2016 CA CAD 19,148,231 14,950,199 0.46
South Africa 13.50% 15/09/2016 ZA ZAR 188,693,854 14,425,932 0.45
Germany 6.00% 20/06/2016 DE EUR 6,331,579 7,255,298 0.23
France 8.50% 25/10/2019 FR EUR 4,719,905 6,980,655 0.22
Guatemala 4.875% 13/02/2028 Reg S GT USD 3,523,620 3,441,519 0.11
China 2.73% 11/06/2018 CN CNY 19,215,643 3,040,398 0.09
South Africa 7.00% 28/02/2031 ZA ZAR 48,329,670 2,976,705 0.09
Sri Lanka 6.85% 03/11/2025 Reg S LK USD 2,563,580 2,537,029 0.08
China 3.39% 23/08/2022 CN CNY 15,666,324 2,528,560 0.08
Poland 5.75% 25/10/2021 PL PLN 7,795,534 2,414,149 0.08
Colombia 10.00% 24/07/2024 CO COP 6,074,932,211 2,386,233 0.07
China 3.36% 22/01/2022 CN CNY 11,140,530 1,798,260 0.06
China 6.227% 28/03/2016 CN CNY 9,607,822 1,494,504 0.05
US Treasury 0.625% 31/07/2017 US USD 1,445,650 1,444,690 0.04
Mexico 4.75% 08/03/2044 MTN MX USD 1,510,123 1,440,468 0.04
Poland 2.50% 25/07/2018 PL PLN 5,093,887 1,348,543 0.04
Turkey 11.875% 15/01/2030 TR USD 790,298 1,320,548 0.04
Ecuador 9.375% 15/12/2015 144A EC USD 1,275,299 1,261,740 0.04
Venezuela 11.95% 05/08/2031 Reg S VE USD 2,642,715 1,198,868 0.04
Venezuela 9.25% 15/09/2027 VE USD 2,642,715 1,178,453 0.04
Costa Rica 7.00% 04/04/2044 Reg S CR USD 1,208,098 1,091,191 0.03
Paraguay 6.10% 11/08/2044 Reg S PY USD 1,006,748 1,024,180 0.03
US Treasury 2.50% 15/02/2045 US USD 1,110,741 1,010,427 0.03
Malaysia 3.889% 31/07/2020 MY MYR 3,207,262 746,036 0.02
Peruvian 5.20% 12/09/2023 Reg S PE PEN 2,641,275 729,670 0.02
Malaysia 3.48% 15/03/2023 MY MYR 2,943,135 655,593 0.02
Brazil 7.125% 20/01/2037 BR USD 604,049 588,706 0.02
South Africa 8.00% 31/01/2030 ZA ZAR 8,489,812 578,223 0.02
Colombia 5.00% 15/06/2045 CO USD 604,049 540,657 0.02
Greece 3.00% 24/02/2029 GR EUR 717,267 526,182 0.02
Greece 3.00% 24/02/2028 GR EUR 671,840 501,483 0.02
South Africa 8.25% 15/09/2017 ZA ZAR 6,708,838 495,950 0.02
Malaysia 3.314% 31/10/2017 MY MYR 1,850,779 432,343 0.01
Peruvian 5.70% 12/08/2024 Reg S PE PEN 1,509,300 425,885 0.01
Poland 4.75% 25/04/2017 PL PLN 1,445,155 392,500 0.01
Italy 1.25% 15/09/2032 IT EUR 334,909 387,952 0.01
Australia 5.75% 15/07/2022 AU AUD 433,695 374,793 0.01
Nigeria 14.20% 14/03/2024 NG NGN 61,749,233 322,163 0.01
Poland 5.00% 25/04/2016 PL PLN 1,207,440 318,589 0.01
US Treasury 3.125% 15/02/2043 US USD 303,586 315,137 0.01
US Treasury 1.75% 30/09/2022 US USD 284,311 281,712 0.01
Malaysia 3.26% 01/03/2018 MY MYR 1,207,440 279,444 0.01
South Africa 8.00% 21/12/2018 ZA ZAR 3,773,250 277,831 0.01
Poland 2.75% 25/08/2023 PL PLN 754,650 247,299 0.01
Malaysia 3.892% 15/03/2027 MY MYR 1,056,510 235,113 0.01
China 3.38% 23/05/2023 CN CNY 1,243,383 200,447 0.01
Australia 3.25% 21/04/2025 AU AUD 216,847 162,573 0.01
PBOC International Note 3.10% 28/10/2016 CN CNY 994,706 157,465 0.00
US Treasury 1.375% 30/09/2020 US USD 115,652 114,888 0.00
US Treasury 3.625% 15/08/2043 US USD 99,559 113,590 0.00
European Union 3.375% 10/05/2019 EMTN SU EUR 74,669 92,409 0.00
Brazil 5.00% 27/01/2045 BR USD 86,739 65,726 0.00

    104,220,364 3.24

Open Ended Fund   
Fidelity Global Enhanced Income Fund - W-INC-GBP GB GBP 51,010,710 86,914,971 2.70
Fidelity Enhanced Income Fund - W-INC-GBP GB GBP 50,690,940 85,899,872 2.67
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 4,837 82,393,898 2.56
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 747 11,595,472 0.36
Fidelity Institutional Liquidity Fund - A-ACC-GBP IE GBP 12 385,933 0.01

    267,190,146 8.30

Money Market Instruments
Money Market Instruments
Landeskreditbank CP 0.31% 23/12/2015 DE USD 575,942 575,684 0.02
Swedbank CP 0.315% 22/12/2015 SE USD 527,947 527,711 0.02
ANZ CP 0.30% 08/12/2015 AU USD 479,952 479,804 0.01
DekaBank CP 0.33% 23/12/2015 DE USD 431,956 431,751 0.01
Barclays VR CP 10/05/2016 GB USD 383,961 383,961 0.01
Agence Centrale CP 0.385% 08/12/2015 FR USD 350,365 350,226 0.01
Sumitomo Mitsui Brussels CD 0.33% 06/01/2016 BE USD 335,966 335,763 0.01
Bank Tokyo Mitsubishi Sydney CD 0.34% 08/01/2016 AU USD 335,966 335,751 0.01
Credit Agricole CD 0.152% 04/11/2015 FR USD 287,971 287,966 0.01
Credit Agricole CD 0.152% 04/11/2015 FR USD 287,971 287,966 0.01
La Banque Postale CD 0.284% 01/12/2015 FR USD 287,971 287,901 0.01
DZ Bank CP 0.29% 22/12/2015 DE USD 287,971 287,853 0.01
Commonwealth Bank Australia CP 0.29% 22/12/2015 AU USD 287,971 287,853 0.01
Bank of Montreal CD 0.289% 29/12/2015 CA USD 287,971 287,836 0.01
KfW CP 0.27% 07/01/2016 DE USD 287,971 287,826 0.01
Sumitomo Mitsui Trust Bank CD 0.329% 30/12/2015 JP USD 287,971 287,815 0.01
Bnz Int'l Funding CP 0.305% 08/01/2016 NZ USD 287,971 287,805 0.01
FMS Wertmanagement CP 0.32% 08/01/2016 DE USD 287,971 287,797 0.01
Toronto Dominion Bank CD 0.32% 12/01/2016 CA USD 287,971 287,787 0.01
Nestle Finance CP 0.35% 22/01/2016 LU USD 287,971 287,742 0.01
Mizuho Bank London CD 0.371% 29/01/2016 GB USD 287,971 287,708 0.01
Allianz CP 0.32% 04/01/2016 DE USD 249,575 249,433 0.01
CDC CP 0.25% 03/11/2015 FR USD 239,976 239,972 0.01
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Agence Centrale CP 0.205% 04/11/2015 FR USD 239,976 239,972 0.01
Allianz CP 0.35% 30/11/2015 DE USD 239,976 239,908 0.01
Bank Tokyo Mitsubishi Sydney CD 0.325% 04/12/2015 AU USD 239,976 239,903 0.01
Standard Chartered Bank CP 0.33% 14/12/2015 GB USD 239,976 239,881 0.01
Sumitomo Mitsui Brussels CP 0.35% 22/12/2015 BE USD 239,976 239,857 0.01
Zurich Holding America CP 0.35% 08/01/2016 US USD 239,976 239,817 0.01
Mitsubishi Finance CP 0.19% 06/11/2015 GB USD 191,981 191,976 0.01
Mizuho Bank London CD 0.348% 22/12/2015 GB USD 191,981 191,886 0.01
Mitsubishi Finance CP 0.365% 22/12/2015 GB USD 191,981 191,881 0.01
Zurich Holding America CP 0.35% 07/01/2016 US USD 134,386 134,299 0.00
Allianz CP 0.24% 27/11/2015 DE USD 124,787 124,766 0.00
Mizuho Bank Sydney CD 0.348% 24/12/2015 AU USD 52,795 52,767 0.00

    9,978,824 0.31

Unlisted
Unlisted
Energy   
Drillships Ocean Ventures FRN 25/07/2021 MH USD 602,954 395,939 0.01
Pacific Drilling 31.275% FRN 03/06/2018 LU USD 145,990 79,504 0.00
MPF 10.00% 08/05/2013 (Defaulted)* BM USD 83,681 1 0.00
Remedial Cayman 10.00% 28/03/2012 (Defaulted)* KY USD 28,821 0 0.00
Remedial Cayman* KY USD 25 0 0.00

    475,444 0.01

Materials   
Sealed Air 6.50% 01/12/2020 144A US USD 701,267 785,857 0.02
Sino Forest 6.25% 21/10/2017 144A (Defaulted)* CA USD 1,814,664 18 0.00
Sino Forest 10.25% 28/07/2014 Reg S (Defaulted)* CA USD 166,113 2 0.00
Mirabela Nickel 1.00% 15/04/2044 144A* AU USD 21,634 0 0.00

    785,877 0.02

Industrials   
Brickman Group FRN 18/12/2020 US USD 700,809 685,833 0.02
WP Rocket Holdings 15% (Pref'd)* US USD 444,358 444,358 0.01
WP Rocket Holdings* US USD 607,240 36,434 0.00
Rolls-Royce Holdings (Pref'd) GB GBP 9,319,423 14,409 0.00
WP Rocket Holdings (Pref'd)* US USD 5,147 5,147 0.00
Rural 10.125% 15/07/2019 144A* US USD 518,573 5 0.00

    1,186,186 0.04

Information Technology   
Kronos 4.638% FRN 30/04/2020 US USD 1,304,027 1,322,772 0.04
Ensemble S Merger Sub 9.00% 30/09/2023 144A US USD 921,281 928,191 0.03
Brightstar 7.25% 01/08/2018 144A US USD 789,793 825,334 0.03

    3,076,297 0.10

Consumer Discretionary   
Laureate Education 9.25% 01/09/2019 144A US USD 5,263,427 4,191,004 0.13
Laureate Education 11.016% FRN 16/06/2018 US USD 2,148,157 1,856,362 0.06
KC Mergersub 5.237% FRN 13/08/2022 US USD 1,351,328 1,332,747 0.04
American Tire Distributors 10.25% 01/03/2022 144A US USD 868,339 877,022 0.03
Caesars Entertainment FRN 11/10/2020 US USD 852,706 810,872 0.03
NAI Entertainment Holdings 5.00% 01/08/2018 144A US USD 542,874 560,518 0.02
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 409,651 425,525 0.01
Cumulus Media Holdings FRN 23/12/2020 US USD 465,024 397,308 0.01
Chassix Holdings* US USD 11,271 260,484 0.01
Chukchansi 9.75% 30/05/2020 Reg S US USD 32,784 19,015 0.00
Vertis Holdings (B)* US USD 1,589 0 0.00
Vertis Holdings* US USD 101 0 0.00
Talon Equityco 23/11/2015* BE EUR 69 0 0.00

    10,730,857 0.33

Consumer Staples   
McBride (B) GB GBP 6,192,165 9,574 0.00

    9,574 0.00

Healthcare   
PRA Holdings 9.50% 01/10/2023 144A US USD 297,344 337,486 0.01
Legend Acquisition (Bankruptcy)* US USD 1,489 115,998 0.00
US Renal Care FRN 03/07/2019 US USD 29,417 29,423 0.00
US Renal Care FRN 03/01/2020 US USD 14,320 14,446 0.00
Rural 10.125% 15/07/2019 144A* US USD 500,347 5 0.00
Legend Acquisition (Bankruptcy) Warrants (B)* US USD 13,502 0 0.00
Legend Acquisition (Bankruptcy) Warrants (A)* US USD 10,239 0 0.00

    497,358 0.02

Telecommunication Services   
Total Access Communication TH THB 370,839 705,868 0.02
Damovo Group* GB EUR 20,323 0 0.00

    705,868 0.02

Financials   
Wayne Merger Sub 8.25% 01/08/2023 144A US USD 1,120,899 1,111,091 0.03
DTZ US Borrower FRN 04/11/2022 US USD 240,410 239,809 0.01
Russian standard 13.00% 26/10/2022 BM USD 59,772 8,551 0.00
Cattles 6.875% 17/01/2014 EMTN (Defaulted)* GB GBP 56,207 2,173 0.00

    1,361,624 0.04

Fractions 24 0.00

This is Dummy text to show the header -----------------
---------

 

 

Market Value % Net 
Assets

Total Investments (Cost USD 3,126,154,021) 3,051,977,955 94.86

3 051 977 955 0
1  

Bank Deposits
Bank Deposits
Credit Agricole TD 0.15% 02/11/2015 FR USD 1,228,561 1,228,561 0.04
Natixis TD 0.197% 11/08/2016 FR USD 547,145 547,145 0.02
Standard Chartered Bank TD 0.00% 05/04/2016 GB USD 384,531 384,531 0.01
Natixis VR TD 11/12/2015 FR USD 196,780 196,780 0.01

    2,357,017 0.07

Total Investments (including Bank Deposits) 3,054,334,972 94.93

3 054 334 972 0

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Sold protection on CDX Na Hy S19 5 Year 20/12/2017 USD 36,317,388 2,233,846 0.07
Bought protection on South Africa 5.50% 20/06/2020 USD 25,168,712 1,499,702 0.05
Sold protection on CDX Na Hy S23 5 Year 20/12/2019 USD 19,796,537 1,426,202 0.04
Bought protection on Brazil 12.25% 20/03/2020 USD 7,538,475 917,643 0.03
Sold protection on CDX Na Hy S22 5 Year 20/06/2019 USD 11,393,690 800,760 0.02
Sold protection on CDX Na Hy S21 5 Year 20/12/2018 USD 8,545,268 595,169 0.02
Bought protection on Indonesia 6.875% 20/03/2020 USD 13,842,792 499,107 0.02
Bought protection on Thailande 1.45% 20/06/2020 USD 21,745,767 162,571 0.01
Bought protection on Chile 3.875% 20/09/2020 USD 15,101,227 117,397 0.00
Bought protection on Abengoa 8.50% 20/06/2016 EUR 310,816 112,467 0.00
Bought protection on ArcelorMittal 6.125% 20/06/2020 EUR 236,698 48,639 0.00
Sold protection on UPC Holding 8.00% 20/12/2017 EUR 346,201 31,439 0.00
Bought protection on Kinder Morgan 3.05% 20/09/2020 USD 240,942 18,809 0.00
Bought protection on Turkey 11.875% 20/03/2020 USD 334,724 17,986 0.00
Bought protection on Russia 5.00% 20/06/2019 USD 248,897 12,439 0.00
Sold protection on China 7.50% 20/06/2020 USD 3,730,148 6,164 0.00
Sold protection on Indonesia 6.75% 20/12/2015 USD 1,424,211 713 0.00
Sold protection on Caterpillar 5 Year 20/12/2016 USD 48,188 490 0.00
Bought protection on Yum Brands 6.25% 20/09/2016 USD 96,377 (504) (0.00)
Bought protection on iTraxx Asia X-Japan 5 Year 20/12/2016 USD 240,942 (931) (0.00)
Bought protection on Rentokil Initial 5.75% 20/09/2016 EUR 124,448 (1,096) (0.00)
Bought protection on Philippines 20/12/2015 USD 1,424,211 (1,661) (0.00)
Bought protection on Munich RE 7.625% 20/12/2020 EUR 240,942 (2,424) (0.00)
Bought protection on Suedzucker Int'l 4.125% 20/03/2020 EUR 319,184 (3,705) (0.00)
Bought protection on ConocoPhillips 5.90% 20/09/2020 USD 240,942 (3,967) (0.00)
Bought protection on Humana 6.30% 20/09/2019 USD 144,565 (4,332) (0.00)
Bought protection on WPP Group 6.00% 20/12/2020 EUR 240,942 (6,110) (0.00)
Bought protection on XL Group 6.25% 20/12/2020 USD 240,942 (7,411) (0.00)
Bought protection on CDX Na Hy S22 5 Year 20/06/2019 USD 467,419 (32,851) (0.00)
Sold protection on ArcelorMittal 6.125% 20/12/2019 EUR 236,698 (42,010) (0.00)
Sold protection on Portugal Telecom 4.375% 20/12/2018 EUR 296,470 (66,481) (0.00)
Sold protection on Abengoa 8.50% 20/12/2015 EUR 334,724 (124,075) (0.00)
Sold protection on Abengoa 8.50% 20/09/2020 EUR 239,089 (181,248) (0.01)
Sold protection on Russia 7.50% 20/03/2020 USD 4,001,825 (262,464) (0.01)
Sold protection on Indonesia 6.875% 20/09/2020 USD 5,788,804 (284,347) (0.01)
Sold protection on Penerbangan 5.625% 20/09/2020 USD 7,550,614 (336,324) (0.01)
Bought protection on iTraxx Crossover S23 20/06/2020 EUR 5,159,538 (439,656) (0.01)
Sold protection on Brazil 12.25% 20/03/2020 USD 6,543,865 (796,571) (0.02)

    5,903,375 0.18

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.12106 16/12/2015  129,028,322 2,136,166 0.07
Bought USD Sold EUR at 1.12118 16/12/2015  127,925,515 2,131,365 0.07
Bought USD Sold EUR at 1.12116 16/12/2015  124,887,284 2,078,480 0.06
Bought USD Sold EUR at 1.12173 17/11/2015  25,641,211 453,835 0.01
Bought USD Sold EUR at 1.11773 17/11/2015  27,797,400 391,195 0.01
Bought USD Sold EUR at 1.13668 16/12/2015  9,833,723 302,062 0.01
Bought RUB Sold USD at 69.46000 17/11/2015  2,065,881 178,791 0.01
Bought GBP Sold EUR at 0.72340 17/11/2015  11,236,515 164,765 0.01
Bought RUB Sold USD at 67.25500 17/11/2015  2,125,693 110,648 0.00
Bought USD Sold BRL at 0.26706 17/11/2015  2,071,099 69,420 0.00
Bought USD Sold EUR at 1.14139 17/11/2015  1,800,740 63,991 0.00
Bought MXN Sold USD at 16.87795 17/11/2015  2,700,102 54,712 0.00
Bought USD Sold ILS at 0.26243 17/11/2015  3,427,117 46,645 0.00
Bought MXN Sold USD at 16.84150 17/11/2015  2,141,800 38,680 0.00
Bought USD Sold PLN at 0.26408 17/11/2015  2,161,475 38,500 0.00
Bought USD Sold EUR at 1.15012 17/11/2015  822,369 35,737 0.00
Bought USD Sold ILS at 0.26278 17/11/2015  2,245,470 33,596 0.00
Bought MXN Sold USD at 16.77700 17/11/2015  2,146,001 30,388 0.00
Bought GBP Sold EUR at 0.73781 17/11/2015  823,216 28,713 0.00
Bought USD Sold RUB at 0.01582 17/11/2015  2,473,413 28,702 0.00
Bought USD Sold RUB at 0.01584 17/11/2015  2,159,391 27,103 0.00
Bought USD Sold TWD at 0.03098 17/11/2015  4,197,044 25,528 0.00
Bought USD Sold MXN at 0.06121 17/11/2015  1,976,271 24,711 0.00
Bought GBP Sold EUR at 0.73131 17/11/2015  915,096 23,574 0.00
Bought GBP Sold EUR at 0.73078 17/11/2015  885,476 22,150 0.00
Bought RUB Sold USD at 66.73000 17/11/2015  491,501 21,547 0.00
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Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Bought USD Sold EUR at 1.15048 17/11/2015  467,547 20,469 0.00
Bought USD Sold ILS at 0.26117 17/11/2015  2,264,191 19,822 0.00
Bought USD Sold ZAR at 0.07576 17/11/2015  360,995 17,637 0.00
Bought USD Sold EUR at 1.12733 17/11/2015  728,935 16,604 0.00
Bought USD Sold EUR at 1.11829 17/11/2015  977,635 14,256 0.00
Bought ILS Sold USD at 3.87820 17/11/2015  3,433,464 14,028 0.00
Bought USD Sold EUR at 1.12466 17/11/2015  660,686 13,451 0.00
Bought USD Sold HUF at 0.00361 17/11/2015  674,105 12,853 0.00
Bought INR Sold USD at 65.75000 17/11/2015  4,405,186 12,838 0.00
Bought USD Sold ZAR at 0.07711 17/11/2015  188,688 12,732 0.00
Bought USD Sold TRY at 0.34913 17/11/2015  541,537 12,285 0.00
Bought BRL Sold USD at 4.01850 17/11/2015  316,339 12,138 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  725,036 11,637 0.00
Bought USD Sold AUD at 0.73125 17/11/2015  458,620 11,277 0.00
Bought GBP Sold EUR at 0.73330 17/11/2015  383,579 10,951 0.00
Bought USD Sold PLN at 0.26722 17/11/2015  357,926 10,707 0.00
Bought COP Sold USD at 2953.94999 17/11/2015  549,906 10,591 0.00
Bought USD Sold EUR at 1.13635 17/11/2015  282,994 8,764 0.00
Bought USD Sold EUR at 1.16712 17/11/2015  145,928 8,592 0.00
Bought USD Sold EUR at 1.12980 17/11/2015  337,902 8,454 0.00
Bought USD Sold EUR at 1.12816 17/11/2015  333,175 7,840 0.00
Bought GBP Sold EUR at 0.73210 17/11/2015  281,657 7,568 0.00
Bought USD Sold EUR at 1.13264 17/11/2015  266,427 7,353 0.00
Bought USD Sold PHP at 0.02143 17/11/2015  2,124,891 7,313 0.00
Bought RUB Sold USD at 64.44000 17/11/2015  905,328 7,259 0.00
Bought GBP Sold EUR at 0.73817 17/11/2015  204,099 7,221 0.00
Bought USD Sold RUB at 0.01607 17/11/2015  253,431 6,886 0.00
Bought USD Sold EUR at 1.11504 17/11/2015  585,318 6,807 0.00
Bought IDR Sold USD at 14959.99997 17/11/2015  75,508 6,710 0.00
Bought IDR Sold USD at 14863.99980 17/11/2015  81,088 6,639 0.00
Bought IDR Sold USD at 15054.49959 17/11/2015  68,243 6,534 0.00
Bought GBP Sold EUR at 0.72125 17/11/2015  545,594 6,358 0.00
Bought RUB Sold USD at 66.85000 17/11/2015  135,340 6,187 0.00
Bought USD Sold PLN at 0.26541 17/11/2015  247,689 5,679 0.00
Bought GBP Sold EUR at 0.72929 17/11/2015  224,180 5,138 0.00
Bought TRY Sold USD at 3.08636 17/11/2015  95,237 5,110 0.00
Bought GBP Sold EUR at 0.73515 17/11/2015  158,524 4,937 0.00
Bought COP Sold USD at 3100.00004 17/11/2015  69,371 4,832 0.00
Bought USD Sold PLN at 0.26403 17/11/2015  272,458 4,800 0.00
Bought CNY Sold USD at 6.35585 16/11/2015  1,233,188 4,748 0.00
Bought USD Sold EUR at 1.12576 17/11/2015  215,235 4,596 0.00
Bought TRY Sold USD at 3.08068 17/11/2015  76,551 3,959 0.00
Bought RUB Sold USD at 67.12000 17/11/2015  76,617 3,826 0.00
Bought USD Sold EUR at 1.12337 17/11/2015  198,989 3,819 0.00
Bought USD Sold EUR at 1.13744 17/11/2015  113,558 3,628 0.00
Bought GBP Sold EUR at 0.71513 17/11/2015  1,108,567 3,388 0.00
Bought BRL Sold USD at 3.99700 17/11/2015  101,765 3,339 0.00
Bought USD Sold EUR at 1.11517 17/11/2015  277,880 3,263 0.00
Bought USD Sold EUR at 1.12780 17/11/2015  139,743 3,243 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  266,263 3,215 0.00
Bought USD Sold EUR at 1.11658 17/11/2015  238,285 3,105 0.00
Bought EUR Sold CHF at 0.92101 17/11/2015  2,320,673 3,081 0.00
Bought TRY Sold USD at 2.99150 17/11/2015  144,169 3,066 0.00
Bought USD Sold EUR at 1.11719 17/11/2015  215,704 2,928 0.00
Bought USD Sold MXN at 0.06080 17/11/2015  493,155 2,884 0.00
Bought USD Sold EUR at 1.11520 17/11/2015  206,787 2,435 0.00
Bought MXN Sold USD at 17.19190 17/11/2015  61,476 2,412 0.00
Bought GBP Sold EUR at 0.72914 17/11/2015  104,238 2,367 0.00
Bought USD Sold EUR at 1.12354 17/11/2015  108,192 2,092 0.00
Bought TRY Sold USD at 2.99936 17/11/2015  86,174 2,064 0.00
Bought GBP Sold EUR at 0.73310 17/11/2015  69,116 1,954 0.00
Bought BRL Sold USD at 3.98420 17/11/2015  65,536 1,934 0.00
Bought MYR Sold USD at 4.38100 17/11/2015  116,358 1,851 0.00
Bought PEN Sold USD at 3.38270 17/11/2015  61,127 1,845 0.00
Bought USD Sold TRY at 0.34272 17/11/2015  458,452 1,783 0.00
Bought USD Sold PLN at 0.26409 17/11/2015  97,705 1,744 0.00
Bought USD Sold ZAR at 0.07403 17/11/2015  69,719 1,732 0.00
Bought MXN Sold USD at 16.87902 17/11/2015  72,921 1,482 0.00
Bought USD Sold PLN at 0.26263 17/11/2015  119,145 1,455 0.00
Bought USD Sold RUB at 0.01599 17/11/2015  65,983 1,453 0.00
Bought USD Sold EUR at 1.10953 17/11/2015  209,237 1,387 0.00
Bought IDR Sold USD at 13949.99986 17/11/2015  87,684 1,346 0.00
Bought THB Sold USD at 36.36500 17/11/2015  64,331 1,280 0.00
Bought GBP Sold EUR at 0.71760 17/11/2015  193,318 1,261 0.00
Bought USD Sold GBP at 1.56090 17/11/2015  125,308 1,207 0.00
Bought USD Sold RUB at 0.01594 17/11/2015  64,012 1,201 0.00
Bought ZAR Sold USD at 14.08266 17/11/2015  63,983 1,102 0.00
Bought THB Sold USD at 36.18200 17/11/2015  73,636 1,088 0.00
Bought USD Sold EUR at 1.11251 17/11/2015  98,096 916 0.00
Bought USD Sold ILS at 0.26070 17/11/2015  118,109 818 0.00
Bought USD Sold GBP at 1.56458 17/11/2015  68,132 818 0.00
Bought ZAR Sold USD at 13.95565 17/11/2015  93,230 751 0.00
Bought AUD Sold USD at 1.40818 17/11/2015  147,558 741 0.00
Bought USD Sold EUR at 1.10718 17/11/2015  160,777 723 0.00
Bought ZAR Sold USD at 13.95777 17/11/2015  75,180 617 0.00
Bought USD Sold EUR at 1.10860 17/11/2015  95,708 554 0.00
Bought USD Sold KRW at 0.00088 17/11/2015  74,923 549 0.00
Bought GBP Sold USD at 0.65192 17/11/2015  66,337 523 0.00
Bought MXN Sold USD at 16.62854 17/11/2015  100,591 522 0.00
Bought MYR Sold USD at 4.34800 17/11/2015  47,903 396 0.00
Bought CNY Sold USD at 6.39770 17/11/2015  34,383 356 0.00
Bought BRL Sold USD at 3.87400 17/11/2015  340,411 351 0.00
Bought PLN Sold USD at 3.86472 17/11/2015  104,370 286 0.00
Bought EUR Sold USD at 0.90761 17/11/2015  356,133 138 0.00
Bought USD Sold PEN at 0.30460 17/11/2015  736,818 132 0.00
Bought COP Sold USD at 2900.99995 17/11/2015  85,157 84 0.00
Bought THB Sold USD at 35.69300 17/11/2015  66,864 71 0.00

  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Bought EUR Sold USD at 0.90756 17/11/2015  65,810 22 0.00
Bought CAD Sold USD at 1.30670 17/11/2015  207,180 (1) (0.00)
Bought CAD Sold USD at 1.30612 17/11/2015  189,305 (85) (0.00)
Bought USD Sold GBP at 1.54241 17/11/2015  39,920 (93) (0.00)
Bought GBP Sold EUR at 0.71195 17/11/2015  84,856 (119) (0.00)
Bought USD Sold GBP at 1.54543 17/11/2015  327,202 (124) (0.00)
Bought USD Sold PEN at 0.30428 17/11/2015  201,326 (178) (0.00)
Bought MYR Sold USD at 4.30250 17/11/2015  81,648 (187) (0.00)
Bought MXN Sold USD at 16.52021 17/11/2015  189,601 (258) (0.00)
Bought RON Sold USD at 4.01350 17/11/2015  99,467 (329) (0.00)
Bought USD Sold TWD at 0.03078 17/11/2015  1,051,701 (475) (0.00)
Bought USD Sold GBP at 1.54404 17/11/2015  427,628 (544) (0.00)
Bought USD Sold GBP at 1.53869 17/11/2015  114,923 (544) (0.00)
Bought USD Sold PLN at 0.25734 17/11/2015  78,712 (643) (0.00)
Bought EUR Sold USD at 0.90469 17/11/2015  239,280 (676) (0.00)
Bought INR Sold USD at 64.93400 17/11/2015  85,060 (811) (0.00)
Bought USD Sold ZAR at 0.07132 17/11/2015  65,222 (826) (0.00)
Bought TRY Sold USD at 2.92136 17/11/2015  308,823 (827) (0.00)
Bought HUF Sold USD at 278.27000 17/11/2015  64,254 (852) (0.00)
Bought PEN Sold USD at 3.25100 17/11/2015  86,700 (860) (0.00)
Bought ZAR Sold USD at 13.74815 17/11/2015  135,581 (940) (0.00)
Bought THB Sold USD at 35.62200 17/11/2015  1,040,975 (972) (0.00)
Bought PLN Sold USD at 3.79239 17/11/2015  61,289 (982) (0.00)
Bought CHF Sold EUR at 1.08283 17/11/2015  251,918 (1,015) (0.00)
Bought COP Sold USD at 2884.00001 17/11/2015  218,374 (1,065) (0.00)
Bought CHF Sold EUR at 1.08202 17/11/2015  229,313 (1,095) (0.00)
Bought HUF Sold USD at 276.72000 17/11/2015  62,736 (1,177) (0.00)
Bought EUR Sold USD at 0.90365 17/11/2015  300,052 (1,193) (0.00)
Bought PLN Sold USD at 3.78140 17/11/2015  63,463 (1,198) (0.00)
Bought USD Sold AUD at 0.71124 17/11/2015  379,999 (1,312) (0.00)
Bought PLN Sold USD at 3.76973 17/11/2015  68,064 (1,491) (0.00)
Bought HUF Sold USD at 279.78900 17/11/2015  220,335 (1,734) (0.00)
Bought PLN Sold USD at 3.74720 17/11/2015  64,646 (1,794) (0.00)
Bought BRL Sold USD at 3.80300 17/11/2015  106,461 (1,843) (0.00)
Bought USD Sold MXN at 0.05892 17/11/2015  75,224 (1,901) (0.00)
Bought ZAR Sold USD at 13.41030 17/11/2015  62,577 (1,961) (0.00)
Bought IDR Sold USD at 13649.99996 17/11/2015  309,480 (2,007) (0.00)
Bought TWD Sold USD at 32.45500 17/11/2015  3,216,999 (2,014) (0.00)
Bought RON Sold USD at 3.95975 17/11/2015  125,211 (2,085) (0.00)
Bought RON Sold USD at 3.89677 17/11/2015  66,426 (2,145) (0.00)
Bought USD Sold PEN at 0.30377 17/11/2015  854,488 (2,183) (0.00)
Bought USD Sold ZAR at 0.07135 17/11/2015  187,144 (2,280) (0.00)
Bought USD Sold MYR at 0.22663 17/11/2015  103,072 (2,338) (0.00)
Bought MYR Sold USD at 4.17800 17/11/2015  75,682 (2,359) (0.00)
Bought EUR Sold USD at 0.89610 17/11/2015  201,445 (2,477) (0.00)
Bought ZAR Sold USD at 13.47800 17/11/2015  95,694 (2,531) (0.00)
Bought MXN Sold USD at 16.42151 17/11/2015  358,679 (2,629) (0.00)
Bought USD Sold COP at 0.00034 17/11/2015  459,045 (2,657) (0.00)
Bought USD Sold MXN at 0.05870 17/11/2015  92,582 (2,678) (0.00)
Bought EUR Sold USD at 0.89949 17/11/2015  323,407 (2,770) (0.00)
Bought USD Sold BRL at 0.24667 17/11/2015  61,717 (2,801) (0.00)
Bought EUR Sold USD at 0.89473 17/11/2015  203,918 (2,817) (0.00)
Bought THB Sold USD at 35.29000 17/11/2015  286,517 (2,935) (0.00)
Bought EUR Sold USD at 0.89259 17/11/2015  188,595 (3,050) (0.00)
Bought PLN Sold USD at 3.70547 17/11/2015  81,158 (3,131) (0.00)
Bought ZAR Sold USD at 13.18029 17/11/2015  66,016 (3,166) (0.00)
Bought USD Sold MXN at 0.05860 17/11/2015  108,868 (3,325) (0.00)
Bought EUR Sold USD at 0.89678 17/11/2015  321,256 (3,710) (0.00)
Bought BRL Sold USD at 3.59250 17/11/2015  62,599 (4,489) (0.00)
Bought EUR Sold USD at 0.88728 17/11/2015  207,756 (4,576) (0.00)
Bought USD Sold AUD at 0.70363 17/11/2015  336,012 (4,742) (0.00)
Bought EUR Sold USD at 0.88911 17/11/2015  252,835 (5,057) (0.00)
Bought EUR Sold USD at 0.88581 17/11/2015  218,063 (5,154) (0.00)
Bought EUR Sold USD at 0.88579 17/11/2015  218,652 (5,174) (0.00)
Bought EUR Sold USD at 0.89908 17/11/2015  587,028 (5,289) (0.00)
Bought HUF Sold USD at 272.75430 17/11/2015  167,693 (5,503) (0.00)
Bought RON Sold USD at 3.87700 17/11/2015  154,258 (5,739) (0.00)
Bought RUB Sold USD at 61.89000 17/11/2015  182,816 (5,826) (0.00)
Bought USD Sold TRY at 0.32300 17/11/2015  110,265 (5,939) (0.00)
Bought EUR Sold GBP at 1.39221 17/11/2015  960,801 (7,141) (0.00)
Bought EUR Sold GBP at 1.35842 17/11/2015  239,962 (7,564) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  241,440 (7,720) (0.00)
Bought NOK Sold USD at 8.30384 17/11/2015  394,613 (7,903) (0.00)
Bought EUR Sold USD at 0.87852 17/11/2015  250,115 (7,923) (0.00)
Bought EUR Sold USD at 0.89022 17/11/2015  423,749 (7,958) (0.00)
Bought EUR Sold USD at 0.87681 17/11/2015  244,856 (8,218) (0.00)
Bought HUF Sold USD at 272.62250 17/11/2015  254,333 (8,465) (0.00)
Bought EUR Sold USD at 0.88764 17/11/2015  391,990 (8,478) (0.00)
Bought USD Sold MXN at 0.05772 17/11/2015  189,342 (8,542) (0.00)
Bought EUR Sold GBP at 1.36965 17/11/2015  389,379 (9,157) (0.00)
Bought EUR Sold GBP at 1.35904 17/11/2015  299,770 (9,315) (0.00)
Bought EUR Sold GBP at 1.36668 17/11/2015  379,040 (9,715) (0.00)
Bought USD Sold BRL at 0.25723 17/11/2015  2,209,581 (9,941) (0.00)
Bought EUR Sold USD at 0.88604 17/11/2015  441,951 (10,334) (0.00)
Bought EUR Sold USD at 0.88270 17/11/2015  397,775 (10,768) (0.00)
Bought MYR Sold USD at 4.15700 17/11/2015  303,621 (10,941) (0.00)
Bought EUR Sold USD at 0.88244 17/11/2015  400,175 (10,947) (0.00)
Bought PLN Sold USD at 3.72015 17/11/2015  324,060 (11,267) (0.00)
Bought EUR Sold GBP at 1.39836 17/11/2015  3,732,654 (11,375) (0.00)
Bought USD Sold THB at 0.02753 17/11/2015  615,917 (11,378) (0.00)
Bought USD Sold GBP at 1.53581 16/11/2015  1,730,661 (11,435) (0.00)
Bought EUR Sold USD at 0.88463 17/11/2015  610,049 (15,215) (0.00)
Bought EUR Sold USD at 0.87516 17/11/2015  439,560 (15,549) (0.00)
Bought EUR Sold GBP at 1.39640 17/11/2015  3,695,697 (16,407) (0.00)
Bought USD Sold RUB at 0.01491 17/11/2015  351,925 (16,590) (0.00)
Bought EUR Sold GBP at 1.39625 17/11/2015  3,769,611 (17,144) (0.00)
Bought USD Sold RUB at 0.01489 17/11/2015  378,615 (18,170) (0.00)
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Bought EUR Sold GBP at 1.39549 17/11/2015  3,582,904 (18,231) (0.00)
Bought ZAR Sold USD at 13.14439 17/11/2015  374,013 (18,904) (0.00)
Bought EUR Sold GBP at 1.39553 17/11/2015  3,740,045 (18,942) (0.00)
Bought EUR Sold GBP at 1.39516 17/11/2015  3,736,349 (19,909) (0.00)
Bought EUR Sold GBP at 1.39528 17/11/2015  3,806,568 (19,939) (0.00)
Bought EUR Sold GBP at 1.35315 17/11/2015  574,028 (20,251) (0.00)
Bought USD Sold IDR at 0.00007 17/11/2015  754,172 (20,604) (0.00)
Bought EUR Sold USD at 0.88178 17/11/2015  744,896 (20,916) (0.00)
Bought EUR Sold USD at 0.86976 17/11/2015  517,863 (21,405) (0.00)
Bought EUR Sold CNY at 0.13628 17/11/2015  438,023 (21,405) (0.00)
Bought USD Sold RUB at 0.01469 17/11/2015  375,115 (22,865) (0.00)
Bought USD Sold RUB at 0.01447 17/11/2015  323,859 (24,373) (0.00)
Bought USD Sold RUB at 0.01499 17/11/2015  638,302 (26,808) (0.00)
Bought TRY Sold USD at 2.84843 17/11/2015  1,024,636 (28,254) (0.00)
Bought BRL Sold USD at 3.58600 17/11/2015  433,513 (31,814) (0.00)
Bought GBP Sold USD at 0.64037 17/11/2015  3,306,765 (32,992) (0.00)
Bought EUR Sold USD at 0.86653 17/11/2015  837,674 (37,609) (0.00)
Bought EUR Sold USD at 0.89547 17/11/2015  3,107,616 (40,375) (0.00)
Bought EUR Sold USD at 0.89467 17/11/2015  3,124,350 (43,359) (0.00)
Bought EUR Sold USD at 0.89280 17/11/2015  3,121,959 (49,763) (0.00)
Bought EUR Sold USD at 0.89290 17/11/2015  3,145,864 (49,799) (0.00)
Bought EUR Sold USD at 0.89282 17/11/2015  3,129,130 (49,809) (0.00)
Bought EUR Sold USD at 0.88063 17/11/2015  1,705,015 (50,035) (0.00)
Bought EUR Sold USD at 0.89271 17/11/2015  3,126,740 (50,153) (0.00)
Bought EUR Sold USD at 0.89251 17/11/2015  3,114,788 (50,647) (0.00)
Bought EUR Sold USD at 0.89256 17/11/2015  3,143,473 (50,921) (0.00)
Bought EUR Sold USD at 0.89237 17/11/2015  3,112,397 (51,076) (0.00)
Bought EUR Sold USD at 0.89211 17/11/2015  3,131,521 (52,294) (0.00)
Bought USD Sold BRL at 0.25224 17/11/2015  2,231,004 (53,174) (0.00)
Bought EUR Sold USD at 0.88370 17/11/2015  2,080,420 (54,012) (0.00)
Bought USD Sold GBP at 1.53506 16/12/2015  7,845,079 (54,675) (0.00)
Bought EUR Sold GBP at 1.39846 17/11/2015  19,845,863 (58,955) (0.00)
Bought USD Sold RUB at 0.01437 17/11/2015  808,918 (66,036) (0.00)
Bought USD Sold CNY at 0.15734 16/11/2015  21,526,953 (82,611) (0.00)
Bought EUR Sold USD at 0.89244 17/11/2015  5,354,614 (87,444) (0.00)
Bought MYR Sold USD at 4.05950 17/11/2015  1,520,919 (89,192) (0.00)
Bought EUR Sold USD at 0.89182 17/11/2015  5,259,947 (89,488) (0.00)
Bought EUR Sold GBP at 1.35953 17/11/2015  2,974,518 (91,393) (0.00)
Bought EUR Sold USD at 0.89240 17/11/2015  6,227,185 (101,994) (0.00)
Bought EUR Sold USD at 0.88304 17/11/2015  4,382,446 (116,986) (0.00)
Bought BRL Sold USD at 3.58650 17/11/2015  1,876,533 (137,471) (0.00)
Bought EUR Sold GBP at 1.33456 17/11/2015  2,910,228 (141,245) (0.00)
Bought USD Sold KRW at 0.00085 17/11/2015  4,708,791 (161,057) (0.01)
Bought USD Sold CNY at 0.15181 17/11/2015  4,405,039 (170,570) (0.01)
Bought USD Sold MXN at 0.05776 17/11/2015  4,365,239 (193,872) (0.01)
Bought EUR Sold USD at 0.89539 17/11/2015  21,777,403 (284,956) (0.01)
Bought USD Sold GBP at 1.52545 16/12/2015  107,439,707 (1,416,356) (0.04)
Bought USD Sold GBP at 1.52538 16/12/2015  216,595,283 (2,865,139) (0.09)

    1,334,873 0.04

A-ACC Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.02800 09/11/2015  2,869,390 40,880 0.00
Bought USD Sold NOK at 0.11967 09/11/2015  961,709 13,343 0.00
Bought USD Sold ZAR at 0.07312 09/11/2015  1,186,835 12,870 0.00
Bought USD Sold SEK at 0.12032 09/11/2015  508,155 11,644 0.00
Bought USD Sold JPY at 0.00832 09/11/2015  1,091,618 5,331 0.00
Bought USD Sold DKK at 0.15074 09/11/2015  259,787 5,209 0.00
Bought USD Sold PLN at 0.26443 09/11/2015  189,974 3,591 0.00
Bought BRL Sold USD at 3.97100 09/11/2015  120,876 3,497 0.00
Bought BRL Sold USD at 3.95200 09/11/2015  73,887 1,774 0.00
Bought USD Sold HUF at 0.00360 09/11/2015  109,311 1,578 0.00
Bought USD Sold SGD at 0.72285 09/11/2015  119,182 1,534 0.00
Bought USD Sold PLN at 0.26786 09/11/2015  41,005 1,316 0.00
Bought USD Sold JPY at 0.00835 09/11/2015  139,000 1,162 0.00
Bought USD Sold HUF at 0.00366 09/11/2015  25,841 838 0.00
Bought USD Sold RUB at 0.01598 09/11/2015  28,491 539 0.00
Bought USD Sold JPY at 0.00830 09/11/2015  114,232 230 0.00
Bought USD Sold MYR at 0.23315 09/11/2015  45,480 218 0.00
Bought USD Sold THB at 0.02817 09/11/2015  47,449 184 0.00
Bought USD Sold TRY at 0.34320 09/11/2015  52,355 154 0.00
Bought USD Sold HKD at 0.12903 09/11/2015  4,755,735 38 0.00
Bought USD Sold KRW at 0.00088 09/11/2015  71,457 (98) (0.00)
Bought USD Sold GBP at 1.54565 09/11/2015  459,189 (132) (0.00)
Bought ILS Sold USD at 3.86030 09/11/2015  236,251 (139) (0.00)
Bought PHP Sold USD at 46.49500 09/11/2015  70,137 (436) (0.00)
Bought RUB Sold USD at 63.50000 09/11/2015  129,858 (558) (0.00)
Bought PLN Sold USD at 3.83077 09/11/2015  109,639 (637) (0.00)
Bought JPY Sold USD at 120.14950 09/11/2015  142,015 (670) (0.00)
Bought USD Sold COP at 0.00034 09/11/2015  32,787 (826) (0.00)
Bought DKK Sold USD at 6.57626 09/11/2015  29,348 (828) (0.00)
Bought RUB Sold USD at 62.98000 09/11/2015  116,069 (1,445) (0.00)
Bought USD Sold INR at 0.01525 09/11/2015  1,144,932 (1,942) (0.00)
Bought USD Sold MYR at 0.22936 09/11/2015  276,360 (3,195) (0.00)
Bought USD Sold CAD at 0.76181 09/11/2015  813,537 (3,736) (0.00)
Bought USD Sold COP at 0.00033 09/11/2015  128,014 (4,668) (0.00)
Bought USD Sold BRL at 0.25272 09/11/2015  200,033 (4,936) (0.00)
Bought USD Sold THB at 0.02740 09/11/2015  259,723 (6,064) (0.00)
Bought USD Sold TRY at 0.33062 09/11/2015  192,312 (6,501) (0.00)
Bought USD Sold MXN at 0.05987 09/11/2015  1,036,903 (10,628) (0.00)
Bought USD Sold RUB at 0.01520 09/11/2015  347,947 (10,679) (0.00)
Bought USD Sold TWD at 0.03059 09/11/2015  1,698,411 (11,014) (0.00)
Bought USD Sold CNY at 0.15681 09/11/2015  1,541,868 (12,200) (0.00)
Bought USD Sold KRW at 0.00086 09/11/2015  1,035,531 (20,092) (0.00)
Bought USD Sold SGD at 0.70161 09/11/2015  1,419,483 (23,987) (0.00)
Bought USD Sold IDR at 0.00007 09/11/2015  483,417 (27,239) (0.00)
Bought USD Sold AUD at 0.70778 09/11/2015  4,146,157 (36,096) (0.00)
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Bought USD Sold NZD at 0.64932 09/11/2015  1,191,244 (47,794) (0.00)
Bought USD Sold GBP at 1.51760 09/11/2015  13,070,645 (240,821) (0.01)
Bought EUR Sold USD at 0.89004 09/11/2015  82,106,663 (1,566,522) (0.05)
Bought EUR Sold USD at 0.89028 09/11/2015  84,977,448 (1,598,266) (0.05)

    (3,536,219) (0.11)

A-ACC Shares (HUF) (hedged)   
Bought USD Sold CHF at 1.02800 09/11/2015  104,397 1,487 0.00
Bought USD Sold EUR at 1.13052 09/11/2015  15,430 398 0.00
Bought USD Sold EUR at 1.13472 09/11/2015  5,511 163 0.00
Bought USD Sold EUR at 1.11098 09/11/2015  15,430 124 0.00
Bought USD Sold SGD at 0.72285 09/11/2015  4,282 55 0.00
Bought USD Sold EUR at 1.10454 09/11/2015  16,532 36 0.00
Bought USD Sold HKD at 0.12903 09/11/2015  172,511 1 0.00
Bought USD Sold GBP at 1.54565 09/11/2015  15,461 (4) (0.00)
Bought EUR Sold USD at 0.88408 09/11/2015  12,442 (319) (0.00)
Bought USD Sold TWD at 0.03059 09/11/2015  61,765 (401) (0.00)
Bought USD Sold CNY at 0.15681 09/11/2015  56,111 (444) (0.00)
Bought USD Sold SGD at 0.70161 09/11/2015  51,384 (868) (0.00)
Bought USD Sold AUD at 0.70778 09/11/2015  150,653 (1,312) (0.00)
Bought EUR Sold USD at 0.88969 09/11/2015  95,539 (1,859) (0.00)
Bought USD Sold GBP at 1.51760 09/11/2015  476,196 (8,774) (0.00)
Bought HUF Sold USD at 278.28500 09/11/2015  5,767,404 (75,130) (0.00)

    (86,847) (0.00)

A-ACC Shares (JPY) (hedged)   
Bought USD Sold AUD at 0.72123 09/11/2015  51,408 521 0.00
Bought USD Sold HKD at 0.12903 09/11/2015  57,160 0 0.00
Bought USD Sold GBP at 1.54565 09/11/2015  3,092 (1) (0.00)
Bought USD Sold GBP at 1.54224 09/11/2015  57,205 (143) (0.00)
Bought USD Sold GBP at 1.51551 09/11/2015  102,042 (2,018) (0.00)
Bought JPY Sold USD at 120.42660 09/11/2015  1,099,541 (2,663) (0.00)
Bought JPY Sold USD at 119.82250 09/11/2015  735,788 (5,464) (0.00)

    (9,768) (0.00)

A-ACC Shares (PLN) (PLN / USD hedged)   
Bought PLN Sold USD at 3.77990 09/11/2015  98,733 (1,877) (0.00)

    (1,877) (0.00)

A-ACC Shares (USD) (hedged)   
Bought USD Sold CHF at 1.02800 09/11/2015  275,688 3,928 0.00
Bought USD Sold NOK at 0.11967 09/11/2015  92,418 1,282 0.00
Bought USD Sold ZAR at 0.07312 09/11/2015  113,996 1,236 0.00
Bought USD Sold SEK at 0.12032 09/11/2015  48,816 1,119 0.00
Bought USD Sold EUR at 1.13052 09/11/2015  38,574 994 0.00
Bought USD Sold JPY at 0.00832 09/11/2015  104,855 512 0.00
Bought USD Sold EUR at 1.13472 09/11/2015  13,225 391 0.00
Bought USD Sold EUR at 1.11098 09/11/2015  34,165 275 0.00
Bought USD Sold SGD at 0.72285 09/11/2015  12,132 156 0.00
Bought USD Sold JPY at 0.00835 09/11/2015  14,894 125 0.00
Bought USD Sold EUR at 1.10454 09/11/2015  42,982 95 0.00
Bought USD Sold JPY at 0.00830 09/11/2015  16,145 33 0.00
Bought USD Sold HKD at 0.12903 09/11/2015  458,955 4 0.00
Bought USD Sold TWD at 0.03080 09/11/2015  11,392 3 0.00
Bought USD Sold KRW at 0.00088 09/11/2015  7,673 (11) (0.00)
Bought USD Sold GBP at 1.54565 09/11/2015  51,021 (15) (0.00)
Bought JPY Sold USD at 120.14946 09/11/2015  14,390 (68) (0.00)
Bought USD Sold INR at 0.01525 09/11/2015  109,983 (187) (0.00)
Bought USD Sold GBP at 1.53303 09/11/2015  30,922 (261) (0.00)
Bought USD Sold CAD at 0.76181 09/11/2015  78,063 (358) (0.00)
Bought EUR Sold USD at 0.88408 09/11/2015  35,065 (899) (0.00)
Bought USD Sold MXN at 0.05987 09/11/2015  99,620 (1,021) (0.00)
Bought USD Sold TWD at 0.03059 09/11/2015  163,126 (1,058) (0.00)
Bought USD Sold CNY at 0.15681 09/11/2015  148,102 (1,172) (0.00)
Bought USD Sold KRW at 0.00086 09/11/2015  99,468 (1,930) (0.00)
Bought USD Sold SGD at 0.70161 09/11/2015  136,310 (2,303) (0.00)
Bought USD Sold AUD at 0.70778 09/11/2015  398,408 (3,469) (0.00)
Bought USD Sold NZD at 0.64932 09/11/2015  114,322 (4,587) (0.00)
Bought EUR Sold USD at 0.88969 09/11/2015  251,772 (4,899) (0.00)
Bought USD Sold GBP at 1.51760 09/11/2015  1,255,425 (23,131) (0.00)

    (35,216) (0.00)

A-HMDIST (G) Shares (AUD) (hedged)   
Bought AUD Sold USD at 1.41287 09/11/2015  15,433,785 135,546 0.00
Bought USD Sold CHF at 1.02800 09/11/2015  276,702 3,942 0.00
Bought USD Sold NOK at 0.11967 09/11/2015  92,654 1,286 0.00
Bought USD Sold ZAR at 0.07312 09/11/2015  114,358 1,240 0.00
Bought USD Sold SEK at 0.12032 09/11/2015  48,933 1,121 0.00
Bought USD Sold EUR at 1.13052 09/11/2015  34,165 881 0.00
Bought USD Sold EUR at 1.13472 09/11/2015  19,838 587 0.00
Bought USD Sold JPY at 0.00832 09/11/2015  105,178 514 0.00
Bought USD Sold NOK at 0.12373 09/11/2015  8,734 422 0.00
Bought USD Sold CHF at 1.03981 09/11/2015  14,190 367 0.00
Bought USD Sold EUR at 1.11098 09/11/2015  42,982 346 0.00
Bought USD Sold SEK at 0.12228 09/11/2015  5,529 219 0.00
Bought USD Sold ZAR at 0.07494 09/11/2015  4,774 172 0.00
Bought USD Sold JPY at 0.00835 09/11/2015  17,835 149 0.00
Bought USD Sold SGD at 0.72285 09/11/2015  10,705 138 0.00
Bought USD Sold TWD at 0.03111 09/11/2015  10,930 114 0.00
Bought USD Sold EUR at 1.10454 09/11/2015  42,982 95 0.00
Bought USD Sold INR at 0.01538 09/11/2015  9,729 69 0.00
Bought USD Sold CAD at 0.77273 09/11/2015  6,123 59 0.00
Bought USD Sold SGD at 0.71596 09/11/2015  10,705 34 0.00
Bought USD Sold HKD at 0.12904 09/11/2015  44,644 3 0.00
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Bought USD Sold HKD at 0.12903 09/11/2015  445,665 3 0.00
Bought USD Sold GBP at 1.54565 09/11/2015  38,652 (11) (0.00)
Bought USD Sold KRW at 0.00088 09/11/2015  14,397 (20) (0.00)
Bought USD Sold CNY at 0.15720 09/11/2015  7,745 (42) (0.00)
Bought JPY Sold USD at 120.14948 09/11/2015  10,720 (51) (0.00)
Bought USD Sold NZD at 0.66912 09/11/2015  6,765 (73) (0.00)
Bought USD Sold INR at 0.01525 09/11/2015  110,319 (187) (0.00)
Bought USD Sold CAD at 0.76181 09/11/2015  78,063 (358) (0.00)
Bought USD Sold IDR at 0.00007 09/11/2015  50,108 (401) (0.00)
Bought EUR Sold USD at 0.88152 09/11/2015  14,747 (420) (0.00)
Bought USD Sold GBP at 1.53616 09/11/2015  95,858 (616) (0.00)
Bought EUR Sold USD at 0.88408 09/11/2015  37,327 (957) (0.00)
Bought USD Sold MXN at 0.05987 09/11/2015  99,922 (1,024) (0.00)
Bought USD Sold TWD at 0.03059 09/11/2015  163,649 (1,061) (0.00)
Bought USD Sold CNY at 0.15681 09/11/2015  148,576 (1,176) (0.00)
Bought USD Sold KRW at 0.00086 09/11/2015  99,776 (1,936) (0.00)
Bought USD Sold SGD at 0.70161 09/11/2015  137,024 (2,315) (0.00)
Bought USD Sold NZD at 0.64932 09/11/2015  114,998 (4,614) (0.00)
Bought EUR Sold USD at 0.88969 09/11/2015  252,896 (4,921) (0.00)
Bought AUD Sold USD at 1.36777 09/11/2015  832,010 (19,486) (0.00)
Bought USD Sold GBP at 1.51760 09/11/2015  1,260,063 (23,216) (0.00)

    84,422 0.00

A-HMDIST (G) Shares (RMB) (hedged)   
Bought CNY Sold USD at 6.37720 09/11/2015  1,474,472 11,760 0.00
Bought CNY Sold USD at 6.39700 09/11/2015  110,208 1,224 0.00
Bought USD Sold HKD at 0.12904 09/11/2015  51,095 3 0.00
Bought USD Sold GBP at 1.54565 09/11/2015  4,638 (1) (0.00)
Bought USD Sold GBP at 1.51760 09/11/2015  137,602 (2,535) (0.00)

    10,451 0.00

A-MINCOME (G) Shares (AUD) (hedged)   
Bought AUD Sold USD at 1.41287 09/11/2015  17,748,216 155,872 0.00
Bought USD Sold CHF at 1.02800 09/11/2015  318,258 4,534 0.00
Bought USD Sold NOK at 0.11967 09/11/2015  106,581 1,479 0.00
Bought USD Sold ZAR at 0.07312 09/11/2015  131,501 1,426 0.00
Bought USD Sold SEK at 0.12032 09/11/2015  56,344 1,291 0.00
Bought USD Sold EUR at 1.13052 09/11/2015  39,676 1,023 0.00
Bought USD Sold JPY at 0.00832 09/11/2015  120,950 591 0.00
Bought USD Sold EUR at 1.13472 09/11/2015  13,225 391 0.00
Bought USD Sold EUR at 1.11098 09/11/2015  47,391 381 0.00
Bought USD Sold SGD at 0.72285 09/11/2015  19,983 257 0.00
Bought USD Sold SEK at 0.12231 09/11/2015  6,234 248 0.00
Bought USD Sold JPY at 0.00835 09/11/2015  20,602 172 0.00
Bought USD Sold EUR at 1.10454 09/11/2015  48,493 107 0.00
Bought USD Sold JPY at 0.00830 09/11/2015  14,240 29 0.00
Bought USD Sold HKD at 0.12903 09/11/2015  546,178 5 0.00
Bought USD Sold KRW at 0.00088 09/11/2015  12,504 (17) (0.00)
Bought USD Sold GBP at 1.54565 09/11/2015  108,226 (31) (0.00)
Bought JPY Sold USD at 120.14951 09/11/2015  16,430 (78) (0.00)
Bought USD Sold INR at 0.01525 09/11/2015  126,860 (215) (0.00)
Bought USD Sold CAD at 0.76181 09/11/2015  90,308 (415) (0.00)
Bought EUR Sold USD at 0.88408 09/11/2015  39,589 (1,015) (0.00)
Bought USD Sold MXN at 0.05987 09/11/2015  114,862 (1,177) (0.00)
Bought USD Sold TWD at 0.03059 09/11/2015  188,189 (1,220) (0.00)
Bought USD Sold CNY at 0.15681 09/11/2015  170,862 (1,352) (0.00)
Bought USD Sold KRW at 0.00086 09/11/2015  114,734 (2,226) (0.00)
Bought USD Sold SGD at 0.70161 09/11/2015  157,007 (2,653) (0.00)
Bought USD Sold NZD at 0.64932 09/11/2015  131,910 (5,292) (0.00)
Bought EUR Sold USD at 0.88969 09/11/2015  291,112 (5,665) (0.00)
Bought USD Sold GBP at 1.51760 09/11/2015  1,448,686 (26,691) (0.00)

    119,759 0.00

A-MINCOME (G) Shares (JPY) (hedged)   
Bought USD Sold AUD at 0.72123 09/11/2015  51,408 521 0.00
Bought USD Sold HKD at 0.12903 09/11/2015  57,160 0 0.00
Bought USD Sold GBP at 1.54565 09/11/2015  3,092 (1) (0.00)
Bought USD Sold GBP at 1.54224 09/11/2015  57,205 (143) (0.00)
Bought JPY Sold USD at 120.47650 09/11/2015  129,660 (260) (0.00)
Bought USD Sold GBP at 1.51551 09/11/2015  102,042 (2,018) (0.00)
Bought JPY Sold USD at 120.42660 09/11/2015  1,099,541 (2,663) (0.00)
Bought JPY Sold USD at 119.82250 09/11/2015  626,535 (4,653) (0.00)

    (9,217) (0.00)

A-QINCOME (G) Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.02800 09/11/2015  7,171,955 102,178 0.00
Bought USD Sold NOK at 0.11967 09/11/2015  2,403,683 33,350 0.00
Bought USD Sold ZAR at 0.07312 09/11/2015  2,966,363 32,167 0.00
Bought USD Sold SEK at 0.12032 09/11/2015  1,270,153 29,105 0.00
Bought USD Sold JPY at 0.00832 09/11/2015  2,728,336 13,325 0.00
Bought USD Sold DKK at 0.15074 09/11/2015  649,173 13,016 0.00
Bought USD Sold PLN at 0.26443 09/11/2015  474,417 8,968 0.00
Bought BRL Sold USD at 3.97100 09/11/2015  308,738 8,931 0.00
Bought USD Sold SGD at 0.72285 09/11/2015  371,820 4,785 0.00
Bought BRL Sold USD at 3.95200 09/11/2015  178,138 4,276 0.00
Bought USD Sold HUF at 0.00360 09/11/2015  273,204 3,943 0.00
Bought USD Sold PLN at 0.26786 09/11/2015  114,452 3,673 0.00
Bought USD Sold JPY at 0.00835 09/11/2015  377,654 3,157 0.00
Bought USD Sold HUF at 0.00366 09/11/2015  71,230 2,310 0.00
Bought USD Sold RUB at 0.01598 09/11/2015  76,112 1,440 0.00
Bought USD Sold THB at 0.02821 09/11/2015  137,073 746 0.00
Bought USD Sold MYR at 0.23315 09/11/2015  129,246 621 0.00
Bought USD Sold TRY at 0.34320 09/11/2015  142,352 419 0.00
Bought USD Sold HKD at 0.12903 09/11/2015  12,118,622 106 0.00

  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Bought USD Sold KRW at 0.00088 09/11/2015  209,587 (288) (0.00)
Bought ILS Sold USD at 3.86030 09/11/2015  590,369 (348) (0.00)
Bought USD Sold GBP at 1.54565 09/11/2015  1,808,925 (519) (0.00)
Bought PHP Sold USD at 46.49500 09/11/2015  175,266 (1,090) (0.00)
Bought RUB Sold USD at 63.50000 09/11/2015  317,260 (1,364) (0.00)
Bought PLN Sold USD at 3.83077 09/11/2015  278,534 (1,618) (0.00)
Bought JPY Sold USD at 120.14950 09/11/2015  354,691 (1,673) (0.00)
Bought DKK Sold USD at 6.57626 09/11/2015  66,603 (1,878) (0.00)
Bought USD Sold COP at 0.00034 09/11/2015  90,473 (2,279) (0.00)
Bought RUB Sold USD at 62.98000 09/11/2015  295,157 (3,675) (0.00)
Bought USD Sold INR at 0.01525 09/11/2015  2,861,589 (4,854) (0.00)
Bought USD Sold MYR at 0.22936 09/11/2015  690,784 (7,986) (0.00)
Bought USD Sold CAD at 0.76181 09/11/2015  2,032,695 (9,335) (0.00)
Bought USD Sold COP at 0.00033 09/11/2015  319,953 (11,666) (0.00)
Bought USD Sold BRL at 0.25272 09/11/2015  500,084 (12,340) (0.00)
Bought USD Sold THB at 0.02740 09/11/2015  649,111 (15,156) (0.00)
Bought USD Sold TRY at 0.33062 09/11/2015  481,122 (16,265) (0.00)
Bought USD Sold MXN at 0.05987 09/11/2015  2,591,622 (26,564) (0.00)
Bought USD Sold RUB at 0.01520 09/11/2015  869,632 (26,691) (0.00)
Bought USD Sold TWD at 0.03059 09/11/2015  4,244,904 (27,529) (0.00)
Bought USD Sold CNY at 0.15681 09/11/2015  3,853,486 (30,491) (0.00)
Bought USD Sold KRW at 0.00086 09/11/2015  2,588,158 (50,218) (0.00)
Bought USD Sold SGD at 0.70161 09/11/2015  3,548,350 (59,961) (0.00)
Bought USD Sold IDR at 0.00007 09/11/2015  1,231,988 (68,270) (0.00)
Bought USD Sold AUD at 0.70778 09/11/2015  10,362,180 (90,213) (0.00)
Bought USD Sold NZD at 0.64932 09/11/2015  2,977,773 (119,470) (0.00)
Bought USD Sold GBP at 1.51760 09/11/2015  32,667,336 (601,881) (0.02)
Bought EUR Sold USD at 0.88964 09/11/2015  136,295,570 (2,659,713) (0.08)
Bought EUR Sold USD at 0.88971 09/11/2015  137,409,470 (2,671,501) (0.08)
Bought EUR Sold USD at 0.88958 09/11/2015  144,140,820 (2,823,243) (0.09)

    (9,081,563) (0.28)

E-ACC Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.02800 09/11/2015  610,163 8,693 0.00
Bought EUR Sold USD at 0.90850 09/11/2015  3,504,692 4,432 0.00
Bought USD Sold NOK at 0.11967 09/11/2015  204,546 2,838 0.00
Bought USD Sold ZAR at 0.07312 09/11/2015  252,441 2,737 0.00
Bought USD Sold SEK at 0.12032 09/11/2015  108,101 2,477 0.00
Bought USD Sold PLN at 0.26786 09/11/2015  51,387 1,649 0.00
Bought USD Sold AUD at 0.72824 09/11/2015  62,117 1,240 0.00
Bought USD Sold JPY at 0.00832 09/11/2015  232,159 1,134 0.00
Bought USD Sold DKK at 0.15074 09/11/2015  55,268 1,108 0.00
Bought USD Sold RUB at 0.01598 09/11/2015  54,850 1,038 0.00
Bought USD Sold AUD at 0.72080 09/11/2015  72,827 695 0.00
Bought USD Sold NOK at 0.12332 09/11/2015  12,865 576 0.00
Bought USD Sold SGD at 0.72285 09/11/2015  39,252 505 0.00
Bought USD Sold CHF at 1.02111 09/11/2015  52,705 393 0.00
Bought USD Sold ZAR at 0.07304 09/11/2015  32,260 317 0.00
Bought USD Sold JPY at 0.00835 09/11/2015  36,266 303 0.00
Bought USD Sold SEK at 0.12100 09/11/2015  7,293 209 0.00
Bought USD Sold NOK at 0.11911 09/11/2015  15,698 143 0.00
Bought USD Sold CAD at 0.77370 09/11/2015  9,949 109 0.00
Bought USD Sold THB at 0.02821 09/11/2015  13,244 72 0.00
Bought USD Sold JPY at 0.00830 09/11/2015  33,317 67 0.00
Bought USD Sold MYR at 0.23315 09/11/2015  12,762 61 0.00
Bought ILS Sold USD at 3.89176 09/11/2015  7,452 56 0.00
Bought USD Sold TWD at 0.03080 09/11/2015  52,682 13 0.00
Bought USD Sold HKD at 0.12903 09/11/2015  1,134,806 13 0.00
Bought USD Sold THB at 0.02806 09/11/2015  5,331 1 0.00
Bought USD Sold SEK at 0.11757 09/11/2015  8,940 (4) (0.00)
Bought USD Sold PLN at 0.25848 09/11/2015  1,817 (7) (0.00)
Bought USD Sold KRW at 0.00088 09/11/2015  21,448 (29) (0.00)
Bought ILS Sold USD at 3.86030 09/11/2015  50,255 (30) (0.00)
Bought USD Sold GBP at 1.54565 09/11/2015  221,091 (63) (0.00)
Bought USD Sold MXN at 0.06029 09/11/2015  28,065 (89) (0.00)
Bought USD Sold JPY at 0.00824 09/11/2015  17,371 (98) (0.00)
Bought USD Sold CAD at 0.75901 09/11/2015  13,010 (107) (0.00)
Bought USD Sold NZD at 0.67402 09/11/2015  33,146 (120) (0.00)
Bought DKK Sold USD at 6.57626 09/11/2015  4,866 (137) (0.00)
Bought PLN Sold USD at 3.83077 09/11/2015  24,016 (140) (0.00)
Bought JPY Sold USD at 120.14948 09/11/2015  30,762 (145) (0.00)
Bought RUB Sold USD at 62.98001 09/11/2015  25,453 (317) (0.00)
Bought USD Sold INR at 0.01525 09/11/2015  243,502 (413) (0.00)
Bought USD Sold CNY at 0.15615 09/11/2015  36,670 (444) (0.00)
Bought USD Sold MYR at 0.22936 09/11/2015  58,706 (679) (0.00)
Bought USD Sold CAD at 0.76181 09/11/2015  172,963 (794) (0.00)
Bought USD Sold THB at 0.02740 09/11/2015  55,222 (1,289) (0.00)
Bought USD Sold GBP at 1.53188 09/11/2015  182,439 (1,677) (0.00)
Bought USD Sold MXN at 0.05987 09/11/2015  220,530 (2,260) (0.00)
Bought USD Sold TWD at 0.03059 09/11/2015  361,198 (2,342) (0.00)
Bought USD Sold CNY at 0.15681 09/11/2015  327,973 (2,595) (0.00)
Bought USD Sold KRW at 0.00086 09/11/2015  220,230 (4,273) (0.00)
Bought USD Sold SGD at 0.70161 09/11/2015  301,881 (5,101) (0.00)
Bought USD Sold IDR at 0.00007 09/11/2015  107,276 (5,829) (0.00)
Bought USD Sold AUD at 0.70778 09/11/2015  881,781 (7,677) (0.00)
Bought USD Sold NZD at 0.64932 09/11/2015  253,672 (10,178) (0.00)
Bought USD Sold GBP at 1.51760 09/11/2015  2,779,870 (51,218) (0.00)
Bought EUR Sold USD at 0.88127 09/11/2015  2,087,890 (60,004) (0.00)
Bought EUR Sold USD at 0.88969 09/11/2015  35,268,370 (686,299) (0.02)

    (813,479) (0.03)

E-QINCOME (G) Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.02800 09/11/2015  6,897,280 98,265 0.00
Bought USD Sold NOK at 0.11967 09/11/2015  2,311,738 32,074 0.00
Bought USD Sold ZAR at 0.07312 09/11/2015  2,852,873 30,937 0.00
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Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Bought USD Sold SEK at 0.12032 09/11/2015  1,221,572 27,991 0.00
Bought USD Sold JPY at 0.00832 09/11/2015  2,623,970 12,815 0.00
Bought USD Sold DKK at 0.15074 09/11/2015  624,347 12,518 0.00
Bought USD Sold PLN at 0.26443 09/11/2015  456,510 8,630 0.00
Bought BRL Sold USD at 3.97100 09/11/2015  295,140 8,538 0.00
Bought USD Sold SGD at 0.72285 09/11/2015  336,851 4,335 0.00
Bought BRL Sold USD at 3.95200 09/11/2015  173,077 4,155 0.00
Bought USD Sold HUF at 0.00360 09/11/2015  262,752 3,792 0.00
Bought USD Sold PLN at 0.26786 09/11/2015  106,666 3,423 0.00
Bought USD Sold JPY at 0.00835 09/11/2015  357,467 2,988 0.00
Bought USD Sold HUF at 0.00366 09/11/2015  66,751 2,164 0.00
Bought USD Sold RUB at 0.01598 09/11/2015  70,640 1,336 0.00
Bought USD Sold THB at 0.02821 09/11/2015  127,785 696 0.00
Bought USD Sold JPY at 0.00830 09/11/2015  302,753 609 0.00
Bought USD Sold MYR at 0.23315 09/11/2015  119,965 576 0.00
Bought USD Sold TRY at 0.34320 09/11/2015  133,797 394 0.00
Bought USD Sold HKD at 0.12903 09/11/2015  11,590,766 99 0.00
Bought USD Sold KRW at 0.00088 09/11/2015  194,991 (268) (0.00)
Bought ILS Sold USD at 3.86030 09/11/2015  567,832 (335) (0.00)
Bought USD Sold GBP at 1.54565 09/11/2015  1,558,459 (448) (0.00)
Bought PHP Sold USD at 46.49500 09/11/2015  168,556 (1,048) (0.00)
Bought RUB Sold USD at 63.50000 09/11/2015  305,780 (1,314) (0.00)
Bought PLN Sold USD at 3.83077 09/11/2015  266,004 (1,545) (0.00)
Bought JPY Sold USD at 120.14950 09/11/2015  341,857 (1,613) (0.00)
Bought DKK Sold USD at 6.57626 09/11/2015  65,539 (1,848) (0.00)
Bought USD Sold COP at 0.00034 09/11/2015  84,662 (2,132) (0.00)
Bought RUB Sold USD at 62.98000 09/11/2015  282,232 (3,514) (0.00)
Bought USD Sold INR at 0.01525 09/11/2015  2,752,126 (4,668) (0.00)
Bought USD Sold MYR at 0.22936 09/11/2015  664,331 (7,680) (0.00)
Bought USD Sold CAD at 0.76181 09/11/2015  1,955,397 (8,980) (0.00)
Bought USD Sold COP at 0.00033 09/11/2015  307,714 (11,220) (0.00)
Bought USD Sold BRL at 0.25272 09/11/2015  480,910 (11,867) (0.00)
Bought USD Sold THB at 0.02740 09/11/2015  624,306 (14,577) (0.00)
Bought USD Sold TRY at 0.33062 09/11/2015  462,644 (15,640) (0.00)
Bought USD Sold MXN at 0.05987 09/11/2015  2,492,487 (25,547) (0.00)
Bought USD Sold RUB at 0.01520 09/11/2015  836,374 (25,670) (0.00)
Bought USD Sold TWD at 0.03059 09/11/2015  4,082,517 (26,476) (0.00)
Bought USD Sold CNY at 0.15681 09/11/2015  3,706,174 (29,326) (0.00)
Bought USD Sold KRW at 0.00086 09/11/2015  2,489,155 (48,297) (0.00)
Bought USD Sold SGD at 0.70161 09/11/2015  3,412,753 (57,670) (0.00)
Bought USD Sold IDR at 0.00007 09/11/2015  1,178,583 (65,609) (0.00)
Bought USD Sold AUD at 0.70778 09/11/2015  9,965,200 (86,757) (0.00)
Bought USD Sold NZD at 0.64932 09/11/2015  2,864,127 (114,911) (0.00)
Bought USD Sold GBP at 1.51760 09/11/2015  31,416,549 (578,836) (0.02)
Bought EUR Sold USD at 0.89014 09/11/2015  133,632,783 (2,535,090) (0.08)
Bought EUR Sold USD at 0.88972 09/11/2015  133,311,491 (2,589,619) (0.08)
Bought EUR Sold USD at 0.88971 09/11/2015  134,820,381 (2,620,576) (0.08)

    (8,636,746) (0.27)

I-ACC Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.88928 09/11/2015  26,012,390 (518,115) (0.02)

    (518,115) (0.02)

Y-ACC Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.02800 09/11/2015  1,331,819 18,974 0.00
Bought USD Sold NOK at 0.11967 09/11/2015  446,272 6,192 0.00
Bought USD Sold ZAR at 0.07312 09/11/2015  550,741 5,972 0.00
Bought USD Sold SEK at 0.12032 09/11/2015  235,845 5,404 0.00
Bought USD Sold JPY at 0.00832 09/11/2015  506,515 2,474 0.00
Bought USD Sold DKK at 0.15074 09/11/2015  120,584 2,418 0.00
Bought USD Sold RUB at 0.01598 09/11/2015  115,376 2,183 0.00
Bought USD Sold PLN at 0.26443 09/11/2015  87,980 1,663 0.00
Bought BRL Sold USD at 3.97100 09/11/2015  56,409 1,632 0.00
Bought BRL Sold USD at 3.95200 09/11/2015  33,907 814 0.00
Bought USD Sold SGD at 0.72285 09/11/2015  59,948 772 0.00
Bought USD Sold HUF at 0.00360 09/11/2015  50,720 732 0.00
Bought USD Sold PLN at 0.26786 09/11/2015  19,984 641 0.00
Bought USD Sold JPY at 0.00835 09/11/2015  68,498 573 0.00
Bought USD Sold HUF at 0.00366 09/11/2015  12,371 401 0.00
Bought USD Sold THB at 0.02821 09/11/2015  23,486 128 0.00
Bought USD Sold MYR at 0.23315 09/11/2015  21,812 105 0.00
Bought USD Sold JPY at 0.00830 09/11/2015  51,798 104 0.00
Bought USD Sold TRY at 0.34320 09/11/2015  24,980 74 0.00
Bought USD Sold HKD at 0.12903 09/11/2015  2,222,517 18 0.00
Bought USD Sold KRW at 0.00088 09/11/2015  36,811 (51) (0.00)
Bought ILS Sold USD at 3.86030 09/11/2015  109,577 (65) (0.00)
Bought USD Sold GBP at 1.54565 09/11/2015  258,197 (74) (0.00)
Bought PLN Sold USD at 3.83077 09/11/2015  51,426 (299) (0.00)
Bought JPY Sold USD at 120.14951 09/11/2015  66,301 (313) (0.00)
Bought DKK Sold USD at 6.57626 09/11/2015  12,925 (364) (0.00)
Bought USD Sold COP at 0.00034 09/11/2015  15,627 (394) (0.00)
Bought RUB Sold USD at 62.98000 09/11/2015  54,255 (676) (0.00)
Bought USD Sold INR at 0.01525 09/11/2015  531,251 (901) (0.00)
Bought USD Sold MYR at 0.22936 09/11/2015  128,318 (1,483) (0.00)
Bought USD Sold CAD at 0.76181 09/11/2015  377,304 (1,733) (0.00)
Bought USD Sold COP at 0.00033 09/11/2015  59,400 (2,166) (0.00)
Bought USD Sold BRL at 0.25272 09/11/2015  92,762 (2,289) (0.00)
Bought USD Sold THB at 0.02740 09/11/2015  120,517 (2,814) (0.00)
Bought USD Sold TRY at 0.33062 09/11/2015  89,312 (3,019) (0.00)
Bought USD Sold MXN at 0.05987 09/11/2015  481,162 (4,932) (0.00)
Bought USD Sold TWD at 0.03059 09/11/2015  788,072 (5,111) (0.00)
Bought USD Sold CNY at 0.15681 09/11/2015  715,376 (5,661) (0.00)
Bought USD Sold KRW at 0.00086 09/11/2015  480,495 (9,323) (0.00)
Bought USD Sold SGD at 0.70161 09/11/2015  658,714 (11,131) (0.00)
Bought USD Sold IDR at 0.00007 09/11/2015  225,664 (12,650) (0.00)

  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Bought USD Sold AUD at 0.70778 09/11/2015  1,923,497 (16,746) (0.00)
Bought USD Sold NZD at 0.64932 09/11/2015  552,667 (22,173) (0.00)
Bought USD Sold GBP at 1.51760 09/11/2015  6,065,311 (111,751) (0.00)
Bought EUR Sold USD at 0.89014 09/11/2015  77,408,269 (1,468,344) (0.05)

    (1,633,189) (0.05)

Y-QINCOME (G) Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.02800 09/11/2015  760,170 10,830 0.00
Bought USD Sold NOK at 0.11967 09/11/2015  254,709 3,534 0.00
Bought USD Sold ZAR at 0.07312 09/11/2015  314,358 3,409 0.00
Bought USD Sold SEK at 0.12032 09/11/2015  134,567 3,084 0.00
Bought USD Sold JPY at 0.00832 09/11/2015  289,151 1,412 0.00
Bought USD Sold DKK at 0.15074 09/11/2015  68,863 1,381 0.00
Bought USD Sold RUB at 0.01598 09/11/2015  67,629 1,279 0.00
Bought BRL Sold USD at 3.97100 09/11/2015  33,241 962 0.00
Bought USD Sold PLN at 0.26443 09/11/2015  50,348 952 0.00
Bought USD Sold SGD at 0.72285 09/11/2015  44,247 569 0.00
Bought BRL Sold USD at 3.95200 09/11/2015  18,472 443 0.00
Bought USD Sold PLN at 0.26786 09/11/2015  12,976 416 0.00
Bought USD Sold JPY at 0.00835 09/11/2015  40,748 341 0.00
Bought USD Sold THB at 0.02821 09/11/2015  15,629 85 0.00
Bought USD Sold JPY at 0.00830 09/11/2015  38,743 78 0.00
Bought USD Sold MYR at 0.23315 09/11/2015  14,619 70 0.00
Bought USD Sold HKD at 0.12903 09/11/2015  1,299,189 12 0.00
Bought USD Sold KRW at 0.00088 09/11/2015  23,156 (32) (0.00)
Bought ILS Sold USD at 3.86030 09/11/2015  62,689 (37) (0.00)
Bought USD Sold GBP at 1.54565 09/11/2015  235,006 (67) (0.00)
Bought PLN Sold USD at 3.83077 09/11/2015  29,759 (173) (0.00)
Bought JPY Sold USD at 120.14949 09/11/2015  37,387 (176) (0.00)
Bought DKK Sold USD at 6.57626 09/11/2015  6,995 (197) (0.00)
Bought RUB Sold USD at 62.98000 09/11/2015  31,597 (393) (0.00)
Bought USD Sold INR at 0.01525 09/11/2015  303,267 (514) (0.00)
Bought USD Sold MYR at 0.22936 09/11/2015  73,325 (848) (0.00)
Bought USD Sold CAD at 0.76181 09/11/2015  215,055 (988) (0.00)
Bought USD Sold BRL at 0.25272 09/11/2015  53,118 (1,311) (0.00)
Bought USD Sold THB at 0.02740 09/11/2015  68,803 (1,607) (0.00)
Bought USD Sold MXN at 0.05987 09/11/2015  274,665 (2,815) (0.00)
Bought USD Sold TWD at 0.03059 09/11/2015  449,874 (2,918) (0.00)
Bought USD Sold CNY at 0.15681 09/11/2015  408,425 (3,232) (0.00)
Bought USD Sold KRW at 0.00086 09/11/2015  274,293 (5,322) (0.00)
Bought USD Sold SGD at 0.70161 09/11/2015  376,102 (6,356) (0.00)
Bought USD Sold IDR at 0.00007 09/11/2015  132,299 (7,249) (0.00)
Bought USD Sold AUD at 0.70778 09/11/2015  1,098,121 (9,560) (0.00)
Bought USD Sold NZD at 0.64932 09/11/2015  315,906 (12,674) (0.00)
Bought EUR Sold USD at 0.90011 09/11/2015  2,994,078 (23,886) (0.00)
Bought USD Sold GBP at 1.51760 09/11/2015  3,461,696 (63,780) (0.00)
Bought EUR Sold USD at 0.88928 09/11/2015  44,120,150 (878,785) (0.03)

    (994,063) (0.03)

Zins & Dividende A-GDIST Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.02800 09/11/2015  196,631 2,801 0.00
Bought USD Sold NOK at 0.11967 09/11/2015  65,979 915 0.00
Bought USD Sold ZAR at 0.07312 09/11/2015  81,374 882 0.00
Bought USD Sold SEK at 0.12032 09/11/2015  34,818 798 0.00
Bought USD Sold JPY at 0.00832 09/11/2015  74,852 366 0.00
Bought USD Sold SGD at 0.72285 09/11/2015  9,278 119 0.00
Bought USD Sold JPY at 0.00835 09/11/2015  10,305 86 0.00
Bought USD Sold JPY at 0.00830 09/11/2015  7,861 16 0.00
Bought USD Sold HKD at 0.12903 09/11/2015  329,281 3 0.00
Bought USD Sold KRW at 0.00088 09/11/2015  5,603 (8) (0.00)
Bought USD Sold GBP at 1.54565 09/11/2015  40,198 (12) (0.00)
Bought JPY Sold USD at 120.14947 09/11/2015  9,821 (46) (0.00)
Bought USD Sold INR at 0.01525 09/11/2015  78,505 (133) (0.00)
Bought USD Sold CAD at 0.76181 09/11/2015  55,868 (257) (0.00)
Bought USD Sold MXN at 0.05987 09/11/2015  71,070 (728) (0.00)
Bought USD Sold TWD at 0.03059 09/11/2015  116,448 (755) (0.00)
Bought USD Sold CNY at 0.15681 09/11/2015  105,742 (837) (0.00)
Bought USD Sold KRW at 0.00086 09/11/2015  71,005 (1,378) (0.00)
Bought USD Sold SGD at 0.70161 09/11/2015  97,059 (1,640) (0.00)
Bought USD Sold AUD at 0.70778 09/11/2015  284,169 (2,474) (0.00)
Bought USD Sold NZD at 0.64932 09/11/2015  81,852 (3,284) (0.00)
Bought USD Sold GBP at 1.51760 09/11/2015  896,732 (16,522) (0.00)
Bought EUR Sold USD at 0.88969 09/11/2015  11,324,139 (220,360) (0.01)

    (242,448) (0.01)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Futures
Futures
US Treasury Note 10 Year Bond Future 21/12/2015 USD (21,158,888) 155,002 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD 22,309,037 71,921 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD 9,962,841 37,033 0.00
Long Gilt Bond Future 29/12/2015 GBP (7,840,762) 36,291 0.00
Euro Buxl 30 Year Bond Future 08/12/2015 EUR 79,832 4,087 0.00
Euro-Schatz Bond Future 08/12/2015 EUR 1,466 (27) (0.00)
US Treasury Note 2 Year Bond Future 31/12/2015 USD 7,261,853 (2,381) (0.00)
Euro-Bobl Bond Future 08/12/2015 EUR (12,358,051) (100,139) (0.00)
Euro-Bund Bond Future 08/12/2015 EUR (2,458,428) (104,963) (0.00)
US Ultra Bond Bond Future 21/12/2015 USD 102,973,917 (610,940) (0.02)

    (514,116) (0.02)
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 8.14% pay float. (3m JIBAR) 29/05/2025 ZAR 8,074,755 (1,947) (0.00)
Receive fixed 2.57% pay float. (6m THB) 21/10/2025 THB 18,866,249 (5,507) (0.00)
Receive fixed 4.06% pay float. (3m KLIBOR) 07/01/2020 MYR 8,678,475 (9,644) (0.00)
Receive fixed 14.775% pay float. (BRACETIP) 04/01/2021 BRL 1,716,829 (10,772) (0.00)
Receive fixed 5.19% pay float. (1d COLIBOR) 12/12/2018 COP 1,433,834,932 (10,976) (0.00)
Receive fixed 12.08% pay float. (BRACETIP) 04/01/2021 BRL 4,792,027 (114,885) (0.00)

    (153,731) (0.00)

Other Assets and Liabilities 181,957,559 5.58

Net Assets 3,217,478,817 100.00

3 217 478 817 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
UK GB 24.22
USA US 19.59
Cayman Islands KY 5.43
Netherlands NL 2.91
Hong Kong HK 2.77
Australia AU 2.59
Singapore SG 2.30
France FR 2.13
Luxembourg LU 2.10
Virgin Islands (British) VG 2.00
China CN 1.99
Switzerland CH 1.67
India IN 1.65
Germany DE 1.64
Mexico MX 1.60
Ireland IE 1.48
Canada CA 1.15
Taiwan TW 1.07
Indonesia ID 1.04
Korea KR 1.02
Turkey TR 0.92
South Africa ZA 0.84
Japan JP 0.83
Bermuda BM 0.71
New Zealand NZ 0.62
Norway NO 0.60
Kazakstan KZ 0.59
Sri Lanka LK 0.59
Italy IT 0.57
Venezuela VE 0.55
Malaysia MY 0.54
Sweden SE 0.49
Peru PE 0.49
Brazil BR 0.43
Thailand TH 0.41
Spain ES 0.40
Dominican Republic DO 0.39
Finland FI 0.31
United Arab Emirates AE 0.30
Colombia CO 0.28
Mayotte ME 0.23
Chile CL 0.22
Georgia GE 0.19
Ivory Coast CI 0.19
Bolivia BO 0.18
Poland PL 0.15
Zambia ZM 0.15
Russia RU 0.14
Bangladesh BD 0.14
Denmark DK 0.13
Namibia NA 0.13
Philippines PH 0.12
Argentina AR 0.12
Guatemala GT 0.11
Hungary HU 0.10
Iraq IQ 0.10
Marshall Islands MH 0.09
Barbados BB 0.09
Austria AT 0.08
Costa Rica CR 0.07
Panama PA 0.07
Nigeria NG 0.07
Azerbaijan AZ 0.06
Belgium BE 0.06
Ecuador EC 0.06
Trinidad and Tobago TT 0.05
Supranational SU 0.05
Portugal PT 0.04
Vietnam VN 0.04
Mongolia MN 0.04
Honduras HN 0.04
Gabon GA 0.04
Greece GR 0.04
Croatia HR 0.04
Egypt EG 0.04
Pakistan PK 0.03
Paraguay PY 0.03
Bahamas BS 0.03
Romania RO 0.03
Czech Republic CZ 0.03
Ethiopia ET 0.02
Rwanda RW 0.01
Bulgaria BG 0.01
Cash and other net assets  5.06
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Petronas Capital 7.875% 22/05/2022 Reg S MY USD 182,724 228,133 0.06
Suncor Energy CA CAD 7,607 225,997 0.06
Baker Hughes US USD 4,115 218,353 0.05
Royal Dutch Shell (B) NL GBP 8,260 217,122 0.05
Kunlun Energy 3.75% 13/05/2025 Reg S BM USD 219,268 213,855 0.05
Total FR EUR 3,642 177,164 0.04
BG Group GB GBP 10,625 168,392 0.04
Royal Dutch Shell (A) (UK) NL GBP 5,612 146,628 0.04
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 133,654 141,102 0.04
Anadarko Petroleum US USD 1,997 134,230 0.03
Cimarex Energy US USD 1,105 130,345 0.03
Rowan Companies (A) US USD 6,513 125,832 0.03
Diamondback Energy US USD 1,568 117,529 0.03
Royal Dutch Shell (A) NL EUR 4,433 116,425 0.03
Schlumberger US USD 1,487 116,370 0.03
Noble Energy 4.15% 15/12/2021 US USD 110,815 112,003 0.03
ConocoPhillips US USD 2,035 109,297 0.03
CNOOC Finance 2015 USA 3.50% 05/05/2025 US USD 109,634 106,428 0.03
Halliburton US USD 2,535 97,482 0.02
Energy Transfer Partners LP 4.75% 15/01/2026 US USD 105,563 97,387 0.02
Newfield Exploration 5.375% 01/01/2026 US USD 100,872 96,584 0.02
Pertamina Persero PT 6.00% 03/05/2042 Reg S ID USD 105,980 92,274 0.02
John Wood Group GB GBP 9,384 86,623 0.02
Cenovus Energy 5.20% 15/09/2043 CA USD 96,180 86,455 0.02
Concho Resources US USD 725 84,042 0.02
Enbridge CA CAD 1,928 83,724 0.02
Gaz Capital (Gazprom) 5.338% 25/09/2020 EMTN LU GBP 56,300 82,851 0.02
US Silica Holdings US USD 4,601 81,108 0.02
COSL Singapore Capital 4.50% 30/07/2025 EMTN SG USD 73,089 74,226 0.02
China Shenhua Overseas Capital 3.125% 20/01/2020 VG USD 73,089 73,281 0.02
Pioneer Natural Resources 6.65% 15/03/2017 US USD 68,030 71,611 0.02
Pertamina Persero PT 4.30% 20/05/2023 Reg S ID USD 73,089 69,082 0.02
Kinder Morgan 2.25% 16/03/2027 US EUR 69,764 62,654 0.02
Statoil NO NOK 3,740 60,132 0.02
Sunoco Logistics Partners Ops 5.35% 15/05/2045 US USD 70,375 56,098 0.01
Sinopec Group 2.50% 17/10/2018 Reg S VG USD 54,086 54,635 0.01
Canadian Natural Resources CA CAD 2,013 47,023 0.01
CNOOC Finance 2011 4.25% 26/01/2021 Reg S VG USD 43,854 46,214 0.01
Sinopec Group 4.375% 17/10/2023 Reg S VG USD 43,854 45,917 0.01
Sunoco Logistics Partners Ops 4.65% 15/02/2022 US USD 46,917 45,115 0.01
Helmerich & Payne US USD 772 43,067 0.01
Sinopec Capital 2013 3.125% 24/04/2023 Reg S VG USD 43,854 42,181 0.01
Noble Energy 5.25% 15/11/2043 US USD 43,398 40,035 0.01
CNOOC Finance 2012 5.00% 02/05/2042 Reg S VG USD 36,545 38,328 0.01
Canadian Natural Resources 1.75% 15/01/2018 CA USD 37,534 36,944 0.01
Noble Energy 6.00% 01/03/2041 US USD 35,188 35,256 0.01
Western Gas Partners 4.00% 01/07/2022 US USD 34,625 33,186 0.01
Everest Acquisition Finance 9.375% 01/05/2020 US USD 32,454 28,275 0.01
PrairieSky Royalty CA CAD 1,447 28,128 0.01
Peyto Exploration & Development CA CAD 1,277 26,337 0.01
Tourmaline Oil CA CAD 1,152 23,945 0.01
ARC Resources CA CAD 1,586 23,433 0.01
Amec Foster Wheeler GB GBP 2,077 22,830 0.01
NuStar Logistics LP 6.75% 01/02/2021 US USD 21,113 22,221 0.01
Reliance Holding USA 6.25% 19/10/2040 Reg S US USD 18,272 20,391 0.01
Keyera CA CAD 643 19,870 0.00
MarkWest Energy Finance 4.875% 01/12/2024 US USD 19,759 18,635 0.00
PTTEP Canada Int'l Finance 6.35% 12/06/2042 Reg S CA USD 14,618 17,016 0.00
Reliance Industries 4.875% 10/02/2045 Reg S IN USD 18,272 16,917 0.00
Raging River Exploration CA CAD 2,546 16,430 0.00
Rex International Holding SG SGD 150,514 16,266 0.00
Energy Transfer Equity LP 7.50% 15/10/2020 US USD 14,908 16,101 0.00
Newfield Exploration US USD 389 15,791 0.00
Transocean 6.875% 15/12/2021 KY USD 18,321 14,382 0.00
Teekay 8.50% 15/01/2020 MH USD 13,614 13,580 0.00
California Resources 5.50% 15/09/2021 US USD 19,383 13,498 0.00
Pertamina Persero PT 6.45% 30/05/2044 Reg S ID USD 14,618 13,494 0.00
Denbury Resources 4.625% 15/07/2023 US USD 19,852 13,425 0.00
Kinder Morgan 1.50% 16/03/2022 US EUR 13,647 13,377 0.00
PTT 4.50% 25/10/2042 Reg S TH USD 14,618 13,365 0.00
Weatherford International 5.95% 15/04/2042 BM USD 18,767 12,686 0.00
CONSOL Energy 5.875% 15/04/2022 US USD 19,759 12,547 0.00
ShawCor CA CAD 585 12,369 0.00
Pertamina Persero PT 5.625% 20/05/2043 Reg S ID USD 14,618 12,171 0.00
Savannah Petroleum GB GBP 25,866 11,598 0.00
Antero Resources 5.125% 01/12/2022 US USD 12,112 10,916 0.00
Det Norske Oljeselskap NO NOK 1,755 10,805 0.00
Cairn Energy GB GBP 4,644 10,772 0.00
Rice Energy 6.25% 01/05/2022 US USD 11,435 10,420 0.00
Ophir Energy GB GBP 6,983 10,360 0.00
Unit 6.625% 15/05/2021 US USD 12,433 9,962 0.00
Everest Acquisition Finance 7.75% 01/09/2022 US USD 12,774 9,832 0.00
TGS Nopec Geophysical NO NOK 489 9,666 0.00
SemGroup 7.50% 15/06/2021 US USD 10,141 9,634 0.00
Williams Partners 4.875% 15/05/2023 US USD 9,766 8,939 0.00
Williams Partners 6.125% 15/07/2022 US USD 8,763 8,916 0.00
Transocean 6.00% 15/03/2018 KY USD 8,872 8,399 0.00
Whiting Canadian Holding ULC 8.125% 01/12/2019 CA USD 7,592 7,744 0.00
Secure Energy Services CA CAD 1,173 7,741 0.00
NexGen Energy CA CAD 13,315 7,235 0.00
Laredo Petroleum 6.25% 15/03/2023 US USD 7,444 7,156 0.00
WPX Energy 8.25% 01/08/2023 US USD 7,538 7,048 0.00
Japan Petroleum Exploration JP JPY 228 6,857 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Amerisur Resources GB GBP 14,459 6,259 0.00
California Resources 6.00% 15/11/2024 US USD 9,069 6,167 0.00
Faroe Petroleum GB GBP 5,538 6,165 0.00
Aker Solutions NO NOK 1,528 6,131 0.00
Ichor Coal ZA EUR 1,802 6,064 0.00
Lekoil NG GBP 13,920 5,972 0.00
Global Partners 7.00% 15/06/2023 US USD 6,194 5,858 0.00
Parkmead Group GB GBP 3,780 5,319 0.00
Hornbeck Offshore Services 5.875% 01/04/2020 US USD 6,525 5,318 0.00
Crestwood Midstream Fin. 6.125% 01/03/2022 US USD 6,110 5,278 0.00
Chesapeake Energy 5.375% 15/06/2021 US USD 7,642 4,987 0.00
WPX Energy 7.50% 01/08/2020 US USD 5,024 4,713 0.00
Gulfmark Offshore 6.375% 15/03/2022 US USD 7,197 4,516 0.00
Williams US USD 115 4,512 0.00
Targa Resources Partners 6.875% 01/02/2021 US USD 4,347 4,369 0.00
Whitecap Resources CA CAD 470 4,224 0.00
Summit Midstream Finance 5.50% 15/08/2022 US USD 4,747 4,142 0.00
Western Refining 6.25% 01/04/2021 US USD 4,070 4,061 0.00
Cardinal Energy CA CAD 484 3,794 0.00
Southwestern Energy 6.25% 15/01/2018 (Pref'd) US USD 137 3,750 0.00
Summit Midstream Finance 7.50% 01/07/2021 US USD 3,497 3,427 0.00
Koninklijke Vopak NL EUR 79 3,199 0.00
Chesapeake Energy 6.125% 15/02/2021 US USD 4,757 3,142 0.00
Rose Rock Finance 5.625% 15/07/2022 US USD 3,631 3,129 0.00
Targa Resources Partners 6.375% 01/08/2022 US USD 3,050 2,992 0.00
Whiting Petroleum 5.75% 15/03/2021 US USD 2,944 2,750 0.00
SM Energy 5.625% 01/06/2025 US USD 2,895 2,652 0.00
RSP Permian 6.625% 01/10/2022 US USD 2,672 2,652 0.00
Western Refining Logistics 7.50% 15/02/2023 US USD 2,529 2,586 0.00
California Resources 5.00% 15/01/2020 US USD 3,398 2,481 0.00
Oasis Petroleum 6.875% 15/03/2022 US USD 2,672 2,298 0.00
Chesapeake Energy 4.875% 15/04/2022 US USD 3,132 1,946 0.00
GLP Finance 6.25% 15/07/2022 US USD 1,724 1,595 0.00
CVR Refining 6.50% 01/11/2022 US USD 1,526 1,511 0.00
Korea Resources 2.125% 02/05/2018 Reg S KR USD 1,437 1,437 0.00
Peabody Energy 6.25% 15/11/2021 US USD 9,013 1,307 0.00
Energy Transfer Partners LP 9.00% 15/04/2019 US USD 618 723 0.00
Hornbeck Offshore Services 5.00% 01/03/2021 US USD 99 76 0.00

    5,461,702 1.37

Utilities   
Renewables Infrastructure Group GB GBP 2,295,758 3,558,460 0.89
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 303,291 349,285 0.09
CMS Energy US USD 4,795 173,686 0.04
Perusahaan Gas 5.125% 16/05/2024 Reg S ID USD 160,797 159,424 0.04
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 85,186 154,556 0.04
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 97,670 101,205 0.03
National Grid GB GBP 5,944 84,995 0.02
CLP Power HK Fin. 3.125% 06/05/2025 EMTN VG USD 79,668 76,867 0.02
CGNPC International 4.00% 19/05/2025 HK USD 58,472 58,919 0.01
Engie FR EUR 3,096 54,435 0.01
Snam IT EUR 10,429 54,133 0.01
Power Assets Holdings HK HKD 4,482 44,651 0.01
Fortum FI EUR 2,850 42,869 0.01
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 39,832 41,655 0.01
Centrica GB GBP 9,129 31,914 0.01
China Oil & Gas Group 5.00% 07/05/2020 BM USD 32,890 31,164 0.01
Alabama Power 5.20% 15/01/2016 US USD 28,009 28,244 0.01
Electric Power Development JP JPY 776 25,640 0.01
SSE GB GBP 1,086 25,445 0.01
Electricite de France FR EUR 1,278 23,852 0.01
InterGen 7.00% 30/06/2023 144A NL USD 25,167 21,706 0.01
Dynegy 7.375% 01/11/2022 US USD 19,442 19,467 0.00
Fulcrum Utility Services GB GBP 51,058 13,519 0.00
EDF 4.50% 12/11/2040 EMTN FR EUR 9,337 13,017 0.00
Abu Dhabi National Energy 3.625% 12/01/2023 Reg S AE USD 9,696 9,560 0.00
Canadian Utilities (A) CA CAD 356 9,359 0.00
NRG Yield US USD 514 7,341 0.00
China Everbright Water CN SGD 13,511 6,842 0.00
Dynegy 6.75% 01/11/2019 US USD 5,360 5,380 0.00
Calpine 5.75% 15/01/2025 US USD 3,586 3,410 0.00
Calpine 5.375% 15/01/2023 US USD 3,428 3,248 0.00
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 1,077 1,860 0.00
Modern Water GB GBP 7,137 1,048 0.00
Yorkshire Water Bradford Fin. 6.375% 19/08/2039 KY GBP 359 751 0.00
Eastern Power Networks 6.25% 12/11/2036 EMTN GB GBP 359 733 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 126,218 1 0.00

    5,238,641 1.31

Materials   
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 206,135 284,652 0.07
Albemarle 1.875% 08/12/2021 US EUR 258,495 275,128 0.07
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 173,200 210,811 0.05
Mosaic US USD 4,905 166,224 0.04
Martin Marietta Materials US USD 1,046 161,627 0.04
Vulcan Materials US USD 1,622 157,258 0.04
Ashland 6.875% 15/05/2043 US USD 117,292 114,360 0.03
Methanex CA USD 2,575 100,636 0.03
Eastman Chemical US USD 1,324 94,645 0.02
PolyOne US USD 2,791 93,711 0.02
Air Liquide FR EUR 673 87,456 0.02
Monsanto US USD 910 84,868 0.02
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 57,280 78,398 0.02
LyondellBasell Industries (A) US USD 819 76,125 0.02
Toray Industries JP JPY 8,608 75,312 0.02
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Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Glencore CH GBP 42,854 74,541 0.02
Rio Tinto Finance (USA) 3.75% 15/06/2025 AU USD 75,067 73,935 0.02
Minmetals Bounteous Finance 4.75% 30/07/2025 VG USD 73,089 73,686 0.02
BASF DE EUR 854 70,142 0.02
BHP Billiton AU AUD 4,234 69,596 0.02
Eagle Materials US USD 1,033 68,648 0.02
James Hardie Industries IE AUD 5,266 68,517 0.02
Praxair US USD 604 67,524 0.02
Franco-Nevada CA CAD 1,275 65,896 0.02
Freeport-McMoRan 5.40% 14/11/2034 US USD 89,142 63,713 0.02
Sinochem Overseas Capital 4.50% 12/11/2020 Reg S VG USD 58,472 61,571 0.02
ArcelorMittal 7.75% 01/03/2041 LU USD 70,375 59,643 0.01
Fuchs Petrolub DE EUR 1,327 55,097 0.01
Johnson Matthey GB GBP 1,366 54,604 0.01
Sims Metal Management US AUD 7,693 53,785 0.01
Lafarge 4.75% 23/03/2020 EMTN FR EUR 38,995 49,663 0.01
Agrium CA CAD 533 49,634 0.01
Skyland Mining BVI 3.50% 17/07/2017 VG USD 43,854 43,875 0.01
BlueScope Steel AU AUD 13,218 41,910 0.01
Chalco Hong Kong Investment 6.25% VRN (perpetual) VG USD 40,199 41,345 0.01
Methanex (Canada) CA CAD 1,023 39,992 0.01
Pact Group Holdings AU AUD 9,902 36,070 0.01
Southern Copper 5.875% 23/04/2045 US USD 39,879 34,932 0.01
CCL Industries (B) CA CAD 243 34,898 0.01
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 37,534 33,700 0.01
BHP Billiton (UK) AU GBP 1,998 32,150 0.01
Sika CH CHF 9 30,121 0.01
CF Industries Holdings US USD 577 29,729 0.01
Vale Overseas 4.375% 11/01/2022 KY USD 30,496 27,908 0.01
Glencore (Australia) 4.50% 19/09/2019 MTN AU AUD 43,095 26,000 0.01
Monsanto 4.70% 15/07/2064 US USD 28,150 24,080 0.01
Asahi Kasei JP JPY 3,669 22,576 0.01
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 23,103 22,407 0.01
ABJA Investment 4.85% 31/01/2020 SG USD 21,927 22,301 0.01
Kansai Paint JP JPY 1,458 22,271 0.01
Joseph T Ryerson & Son 9.00% 15/10/2017 US USD 24,585 21,942 0.01
Toyo Seikan Group Holdings JP JPY 1,071 20,759 0.01
Nissan Chemical Industries JP JPY 734 18,278 0.00
RM2 International GB GBP 24,633 17,710 0.00
Arkema 1.50% 20/01/2025 EMTN FR EUR 15,083 16,146 0.00
Tosoh JP JPY 2,772 14,123 0.00
Mandalay Resources CA CAD 22,810 13,966 0.00
ABJA Investment 5.95% 31/07/2024 SG USD 14,618 13,667 0.00
Mitsui Chemicals JP JPY 3,450 13,094 0.00
Firestone Diamonds GB GBP 41,436 12,973 0.00
Plant Impact GB GBP 11,933 10,886 0.00
Mountain Province Diamonds CA CAD 3,638 10,275 0.00
Linde DE EUR 58 10,039 0.00
PolyOne 5.25% 15/03/2023 US USD 9,973 9,998 0.00
Hitachi Metals JP JPY 863 9,806 0.00
Ecolab 2.25% 12/01/2020 US USD 8,260 8,255 0.00
Trinseo US USD 243 7,881 0.00
Accsys Technologies GB GBP 7,048 7,383 0.00
Tikkurila Oyj FI EUR 340 6,252 0.00
Petra Diamonds ZA GBP 5,042 5,819 0.00
Axiall US USD 274 5,487 0.00
JFE Holdings JP JPY 314 4,954 0.00
Joseph T Ryerson & Son 11.25% 15/10/2018 US USD 5,630 4,926 0.00
Ardagh Packaging Fin. 6.75% 31/01/2021 144A IE USD 4,599 4,714 0.00
Almonty Industries CA CAD 11,516 4,054 0.00
Ardagh Packaging Fin. 6.25% 31/01/2019 144A IE USD 3,976 4,026 0.00
Nitto Denko JP JPY 33 2,135 0.00
Owens-Illinois 7.80% 15/05/2018 US USD 1,037 1,153 0.00
Tronox Finance 6.375% 15/08/2020 US USD 1,497 1,082 0.00
Nihon Nohyaku JP JPY 80 520 0.00
Revelo Resources CA CAD 9,041 415 0.00

    3,990,389 1.00

Industrials   
Doric Nimrod Air Two Perpetual (Pref'd) GB GBP 323,450 1,060,217 0.27
General Electric US USD 22,661 661,474 0.17
Amedeo Air Four Plus GB GBP 409,770 650,988 0.16
Doric Nimrod Air Three GB GBP 330,335 515,855 0.13
United Parcel Service (B) US USD 4,762 493,407 0.12
L-3 Communications Holdings US USD 3,422 434,892 0.11
Rolls-Royce Holdings GB GBP 22,200 235,982 0.06
NOW US USD 13,912 229,414 0.06
Dun & Bradstreet US USD 1,898 216,391 0.05
Nielsen Holdings US USD 4,301 206,070 0.05
Jacobs Engineering Group US USD 4,639 186,118 0.05
Hutchison Whampoa Int'l 4.625% 13/01/2022 Reg S KY USD 154,826 167,804 0.04
Siemens DE EUR 1,661 167,511 0.04
Pelabuhan Indonesia II PT 4.25% 05/05/2025 Reg S ID USD 168,106 154,848 0.04
Schneider Electric FR EUR 2,458 149,191 0.04
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 87,389 149,075 0.04
CITIC 6.80% 17/01/2023 HK USD 127,907 148,577 0.04
Pelabuhan Indonesia III PT 4.875% 01/10/2024 Reg S ID USD 146,179 143,108 0.04
AMETEK US USD 2,371 130,690 0.03
Danaher US USD 1,338 125,182 0.03
Union Pacific US USD 1,314 117,589 0.03
Teledyne Technologies US USD 1,313 117,470 0.03
FTI Consulting US USD 3,313 117,246 0.03
Towers Watson & Co (A) US USD 943 116,644 0.03
Bureau Veritas 3.125% 21/01/2021 FR EUR 98,404 116,500 0.03
Roper Industries US USD 592 110,296 0.03
Koninklijke Philips NL EUR 3,924 106,333 0.03

 Country 
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Shares or 
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USD
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Deutsche Post DE EUR 3,516 104,899 0.03
BOC Aviation 3.00% 30/03/2020 Reg S SG USD 102,325 101,312 0.03
Vestas Wind Systems DK DKK 1,695 98,990 0.02
Sydney Airport AU AUD 21,253 97,505 0.02
IHS (A) US USD 738 88,581 0.02
Alliance Global Group PH PHP 227,037 88,562 0.02
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 91,795 87,368 0.02
Kirby US USD 1,298 84,638 0.02
Union Pacific 4.375% 15/11/2065 US USD 84,451 80,488 0.02
Wolseley CH GBP 1,358 80,144 0.02
Airbus Group FR EUR 1,119 78,123 0.02
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 96,936 75,590 0.02
International Lease Finance 8.625% 15/01/2022 US USD 61,301 75,554 0.02
MasTec US USD 4,506 75,345 0.02
CK Hutchison Holdings HK HKD 5,477 75,210 0.02
Mitsubishi Heavy Industries JP JPY 14,849 75,097 0.02
Advisory Board US USD 1,708 74,260 0.02
Randstad Holding NL EUR 1,236 74,015 0.02
Adecco CH CHF 915 68,259 0.02
Textron US USD 1,596 67,902 0.02
Canadian Pacific Railway CA CAD 443 62,315 0.02
TOTO JP JPY 1,685 57,295 0.01
Shanghai International Airport (A) CN CNY 11,771 56,261 0.01
Regus LU GBP 10,265 53,106 0.01
CCCI Treasure 3.50% VRN (perpetual) VG USD 53,355 52,812 0.01
Glencore Finance Europe 1.25% 17/03/2021 EMTN LU EUR 60,992 51,809 0.01
Sarine Technologies IL SGD 45,181 50,285 0.01
Zodiac Aerospace FR EUR 1,854 46,981 0.01
APX Group 8.75% 01/12/2020 US USD 56,354 46,562 0.01
Daikin Industries JP JPY 692 44,635 0.01
Kubota JP JPY 2,775 43,166 0.01
CIMIC Group AU AUD 2,148 42,319 0.01
Spirit Airlines US USD 1,030 39,247 0.01
APX Group 6.375% 01/12/2019 US USD 40,026 39,125 0.01
Nidec JP JPY 512 38,695 0.01
Securitas (B) SE SEK 2,874 37,718 0.01
International Lease Finance 5.875% 15/08/2022 US USD 33,629 36,740 0.01
Makita JP JPY 631 34,675 0.01
Atlantia IT EUR 1,246 34,598 0.01
Atlas Copco (A) SE SEK 1,304 34,188 0.01
Arcadis NL EUR 1,287 32,558 0.01
BAE Systems GB GBP 4,433 30,181 0.01
Michael Page International GB GBP 3,916 29,956 0.01
G4S GB GBP 7,934 29,774 0.01
Teleperformance FR EUR 368 28,951 0.01
Regenersis GB GBP 9,226 27,532 0.01
Dialight GB GBP 3,246 27,500 0.01
Porr AT EUR 949 25,897 0.01
SGS CH CHF 13 25,476 0.01
Kone (B) FI EUR 578 24,757 0.01
Toppan Forms JP JPY 1,903 24,572 0.01
Sandvik SE SEK 2,493 23,425 0.01
LISI FR EUR 944 23,086 0.01
SThree GB GBP 4,147 23,080 0.01
A.P. Moller-Maersk (B) DK DKK 15 22,618 0.01
Goodman HK Finance 4.375% 19/06/2024 EMTN KY USD 21,927 22,338 0.01
Japan Post Holdings* JP JPY 1,911 22,164 0.01
Recruit Holdings JP JPY 679 21,853 0.01
Hutchison Whampoa Int'l 7.45% 24/11/2033 Reg S KY USD 14,618 20,136 0.01
Hitachi Transport System JP JPY 1,113 19,639 0.00
Cpl Resources IE EUR 2,949 19,173 0.00
Wienerberger AT EUR 1,011 18,681 0.00
Frontier Services Group HK HKD 108,553 18,324 0.00
Brenntag DE EUR 299 18,113 0.00
Burlington Northern Santa Fe 3.40% 01/09/2024 US USD 17,956 18,043 0.00
West Japan Railway JP JPY 253 17,778 0.00
Mabuchi Motor JP JPY 347 17,228 0.00
International Lease Finance 6.25% 15/05/2019 US USD 15,288 16,619 0.00
Lavendon Group GB GBP 7,137 16,606 0.00
AerCap Holdings NL USD 395 16,518 0.00
East Japan Railway JP JPY 162 15,461 0.00
Transpacific Industries Group AU AUD 31,915 15,420 0.00
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 14,365 15,312 0.00
Schindler Holding CH CHF 92 15,024 0.00
Hong Kong International Qingdao 4.75% 12/02/2020 HK USD 14,618 14,936 0.00
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 8,260 14,649 0.00
International Lease Finance 8.25% 15/12/2020 US USD 12,028 14,337 0.00
Pratama Agung 6.25% 24/02/2020 SG USD 14,618 14,325 0.00
CENTROTEC Sustainable DE EUR 893 14,298 0.00
Japan Airlines JP JPY 355 13,422 0.00
Bunzl GB GBP 439 12,605 0.00
Amadeus Fire DE EUR 143 11,993 0.00
FTI Consulting 6.00% 15/11/2022 US USD 11,287 11,908 0.00
Illinois Tool Works 3.00% 19/05/2034 EMTN US EUR 10,056 11,838 0.00
ITNL Offshore Two 7.50% 01/04/2018 SG CNY 73,089 11,469 0.00
Kinden JP JPY 864 11,253 0.00
Gama Aviation GB GBP 2,502 11,220 0.00
United Rentals US USD 134 10,076 0.00
Navios Maritime Finance II US 8.125% 15/02/2019 MH USD 13,559 9,915 0.00
Ashtead Capital 5.625% 01/10/2024 144A US USD 9,277 9,622 0.00
Obara Group JP JPY 218 9,143 0.00
Park24 JP JPY 422 8,858 0.00
Mersen FR EUR 466 8,764 0.00
Tokyu JP JPY 1,074 8,727 0.00
ADT 6.25% 15/10/2021 US USD 7,790 8,453 0.00
Minebea JP JPY 764 8,447 0.00
Zalaris (A) NO NOK 1,909 8,336 0.00
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Nishimatsu Construction JP JPY 2,094 8,333 0.00
Tokyu Construction JP JPY 1,059 8,095 0.00
Kowloon Canton Railway 5.125% 20/05/2019 Reg S HK USD 7,309 8,036 0.00
ITOCHU JP JPY 601 7,540 0.00
Heliocentris Energy Solutions DE EUR 1,703 7,522 0.00
Keisei Electric Railway JP JPY 562 6,945 0.00
Obayashi JP JPY 782 6,869 0.00
TransDigm 6.50% 15/07/2024 US USD 6,486 6,600 0.00
Hertz 6.25% 15/10/2022 US USD 5,631 5,885 0.00
Clean Harbors 5.125% 01/06/2021 US USD 5,532 5,668 0.00
Covanta Holding 6.375% 01/10/2022 US USD 5,350 5,626 0.00
Deutz DE EUR 1,351 5,082 0.00
SHO-BOND Holdings JP JPY 114 4,516 0.00
Hertz 5.875% 15/10/2020 US USD 4,228 4,399 0.00
Meyer Burger Technology CH CHF 612 4,388 0.00
United Rentals North America 5.50% 15/07/2025 US USD 4,288 4,291 0.00
Eversholt Funding 6.697% 22/02/2035 EMTN GB GBP 1,437 2,870 0.00
Brammer GB GBP 273 973 0.00
SKIL Ports & Logistics GB GBP 904 608 0.00
General Electric 5.25% 06/12/2017 US USD 359 388 0.00
Paragon Entertainment GB GBP 6,911 230 0.00

    10,690,497 2.67

Information Technology   
Oracle US USD 18,235 709,902 0.18
Alphabet (A) US USD 900 666,729 0.17
Microsoft US USD 12,090 646,911 0.16
Activision Blizzard US USD 15,758 546,819 0.14
Cisco Systems US USD 17,208 498,680 0.12
PayPAL Holdings US USD 13,373 482,092 0.12
Check Point Software Technologies IL USD 4,396 373,792 0.09
NetEase ADR CN USD 2,482 356,745 0.09
SAP DE EUR 4,301 340,732 0.09
Juniper Networks US USD 10,553 333,356 0.08
Hewlett-Packard US USD 11,484 312,253 0.08
Taiwan Semiconductor Manufacturing TW TWD 71,283 300,233 0.08
Apple US USD 2,453 295,989 0.07
eBay US USD 9,197 257,001 0.06
Cognizant Technology Solutions (A) US USD 3,626 249,815 0.06
Nvidia US USD 7,283 206,475 0.05
Nuance Communications US USD 11,000 187,005 0.05
Baidu ADR CN USD 951 177,969 0.04
VMware (A) US USD 2,584 154,185 0.04
TE Connectivity CH USD 2,347 152,013 0.04
EMC US USD 5,727 150,576 0.04
Oracle 3.25% 15/05/2030 US USD 159,518 150,262 0.04
Just Eat GB GBP 22,447 147,851 0.04
MasterCard (A) US USD 1,483 147,636 0.04
Facebook (A) US USD 1,423 146,694 0.04
ANSYS US USD 1,396 132,912 0.03
Gartner US USD 1,422 129,228 0.03
ASML Holding NL EUR 1,383 128,962 0.03
Red Hat US USD 1,617 128,700 0.03
Electronic Arts US USD 1,753 128,156 0.03
Syntel US USD 2,554 121,171 0.03
MAXIMUS US USD 1,661 113,719 0.03
Aspen Technology US USD 2,575 107,005 0.03
Alibaba Group Holding 3.60% 28/11/2024 Reg S KY USD 102,325 98,881 0.02
Constellation Software (Canada) CA CAD 213 92,060 0.02
Nokia FI EUR 11,986 89,426 0.02
Criteo ADR FR USD 2,241 85,454 0.02
Luxoft Holding (A) CH USD 1,200 79,875 0.02
Baidu 4.125% 30/06/2025 KY USD 73,089 73,422 0.02
CGI Group (A) CA CAD 1,876 69,563 0.02
Alibaba Group Holding 2.50% 28/11/2019 Reg S KY USD 65,781 64,737 0.02
Broadridge Financial Solutions US USD 1,055 63,364 0.02
SPS Commerce US USD 857 61,552 0.02
Descartes Systems Group CA USD 3,392 59,652 0.01
Semiconductor Manuf. Int'l 4.125% 07/10/2019 Reg S KY USD 58,472 58,545 0.01
Hitachi JP JPY 9,650 55,842 0.01
GrubHub US USD 2,353 54,968 0.01
Infosys IN INR 3,041 52,612 0.01
Computershare AU AUD 6,704 51,601 0.01
Infosys ADR IN USD 2,731 49,586 0.01
Tencent Holdings CN HKD 2,623 49,468 0.01
Kakaku.com JP JPY 2,555 47,815 0.01
NAVER KR KRW 86 44,917 0.01
Playtech GB GBP 3,220 42,614 0.01
Hamamatsu Photonics KK JP JPY 1,651 42,145 0.01
Yahoo Japan JP JPY 9,607 40,745 0.01
Baidu 3.25% 06/08/2018 KY USD 36,545 37,307 0.01
Moneysupermarket.com Group GB GBP 7,102 36,697 0.01
RNTS Media NL EUR 10,731 36,032 0.01
Equiniti Group GB GBP 14,579 35,389 0.01
United Internet DE EUR 679 35,357 0.01
Auto Trader Group GB GBP 5,714 34,368 0.01
Accesso Technology Group GB GBP 2,600 33,166 0.01
Seiko Epson JP JPY 2,152 32,942 0.01
Square Enix Holdings JP JPY 1,150 31,141 0.01
Canon JP JPY 1,024 30,641 0.01
Disco JP JPY 334 30,567 0.01
FDM Group Holdings GB GBP 3,417 30,403 0.01
Sopra Steria Group FR EUR 256 29,166 0.01
Worldpay Group GB GBP 6,730 29,032 0.01
Alibaba Group Holding 3.125% 28/11/2021 144A KY USD 29,236 28,767 0.01
Alten FR EUR 544 28,273 0.01
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Rocket Internet AG DE EUR 846 26,316 0.01
Keyence JP JPY 50 25,915 0.01
Yokogawa Electric JP JPY 2,254 25,255 0.01
Lenovo Group CN HKD 25,229 23,467 0.01
AtoS FR EUR 283 22,604 0.01
Azbil JP JPY 882 22,308 0.01
Sophos Group GB GBP 5,505 21,884 0.01
Kinaxis CA CAD 569 20,073 0.01
Zendesk US USD 978 19,463 0.00
Otsuka JP JPY 373 18,094 0.00
Sepura GB GBP 6,320 17,590 0.00
21Vianet Group 6.875% 26/06/2017 KY CNY 109,634 16,670 0.00
CDW US USD 368 16,512 0.00
Tracsis GB GBP 2,249 15,074 0.00
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 13,723 14,512 0.00
Freescale Semiconductor US USD 403 13,164 0.00
Rohm JP JPY 264 13,100 0.00
Japan Aviation Electronics Industry JP JPY 649 11,555 0.00
Microsaic Systems GB GBP 25,285 11,337 0.00
Ubisense Group GB GBP 7,547 10,677 0.00
Scout24 DE EUR 309 10,383 0.00
SNP Schneider-Neureither & Partner DE EUR 545 10,322 0.00
Seeing Machines AU GBP 126,107 9,993 0.00
Dexerials JP JPY 801 9,179 0.00
Softing DE EUR 687 8,907 0.00
Alcatel-Lucent (USA) 6.50% 15/01/2028 US USD 8,294 8,563 0.00
DeNA JP JPY 522 8,396 0.00
IBEX Global Solutions US GBP 4,192 8,329 0.00
Hitachi Maxell JP JPY 482 8,277 0.00
Horiba JP JPY 208 8,198 0.00
Computer Modelling Group CA CAD 864 8,163 0.00
Enghouse Systems CA CAD 164 7,500 0.00
Bond International Software GB GBP 4,750 7,455 0.00
Obic JP JPY 138 7,305 0.00
ESPEC JP JPY 757 7,100 0.00
Nomura Research Institute JP JPY 169 6,938 0.00
Murata Manufacturing JP JPY 30 4,281 0.00
InVision DE EUR 75 3,681 0.00
Iriso Electronics JP JPY 82 3,620 0.00
F@N Communications JP JPY 332 2,380 0.00
PhotonStar LED Group GB GBP 39,749 1,921 0.00
Cypress Semiconductor US USD 9 93 0.00
Bodaclick* ES EUR 2,641 0 0.00

    11,446,214 2.86

Consumer Discretionary   
Naspers ZA ZAR 2,524 370,509 0.09
Priceline Group US USD 238 347,800 0.09
Renault 3.625% 19/09/2018 EMTN FR EUR 280,526 331,768 0.08
Dollar General US USD 4,812 327,903 0.08
H&R Block US USD 8,711 326,155 0.08
Sky 1.50% 15/09/2021 EMTN GB EUR 240,871 268,106 0.07
Comcast US USD 4,232 267,805 0.07
Steinhoff International Holdings ZA ZAR 41,828 256,556 0.06
Omnicom Group US USD 3,334 251,085 0.06
Cable One US USD 559 242,746 0.06
Volkswagen AG Perpetual (Pref'd) DE EUR 1,966 236,861 0.06
WPP GB GBP 10,439 235,330 0.06
Priceline Group 1.80% 03/03/2027 US EUR 224,038 223,919 0.06
Best Buy US USD 6,002 209,595 0.05
Techtronic Industries HK HKD 56,146 205,718 0.05
RELX GB EUR 11,090 190,049 0.05
Daimler DE EUR 2,133 185,638 0.05
TripAdvisor US USD 2,204 184,738 0.05
Mattel US USD 7,302 180,713 0.05
Samsonite International US HKD 59,952 177,293 0.04
Sky 2.50% 15/09/2026 EMTN GB EUR 155,261 177,068 0.04
Home Depot US USD 1,412 175,976 0.04
Charter Communications (A) US USD 905 174,057 0.04
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 151,278 172,813 0.04
Publicis Groupe FR EUR 2,544 165,557 0.04
Hennes & Mauritz (B) SE SEK 3,673 143,549 0.04
New Oriental Education & Technology Group ADR CN USD 5,094 139,320 0.03
TEGNA US USD 4,909 132,734 0.03
Staples US USD 10,182 132,060 0.03
Kering FR EUR 679 126,071 0.03
Panera Bread (A) US USD 674 120,319 0.03
LKQ US USD 3,939 117,490 0.03
TJX US USD 1,559 115,127 0.03
DIRECTV Financing 6.00% 15/08/2040 US USD 110,255 115,025 0.03
Honda Motor JP JPY 3,451 114,387 0.03
Johnson Controls US USD 2,388 108,290 0.03
Relx Group GB GBP 6,011 107,995 0.03
Graham Holdings (B) US USD 190 106,826 0.03
Time Warner US USD 1,400 105,861 0.03
Woolworths Holdings (South Africa) ZA ZAR 13,940 103,476 0.03
Yum! Brands US USD 1,336 94,953 0.02
Travelport Worldwide GB USD 6,875 93,565 0.02
Garmin CH USD 2,615 92,696 0.02
Toyota Motor JP JPY 1,496 91,962 0.02
Midea Group CN CNY 20,636 91,417 0.02
Vipshop Holdings ADR CN USD 4,421 91,201 0.02
NVR US USD 53 87,069 0.02
Yum! Brands 3.875% 01/11/2023 US USD 93,834 84,852 0.02
Fiat Chrysler Automobiles GB EUR 5,717 84,555 0.02
Denso JP JPY 1,741 81,104 0.02
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Shenzhou International Group Holdings CN HKD 15,265 75,298 0.02
Interpublic Group of Companies US USD 3,115 71,544 0.02
Tiffany & Co US USD 856 70,691 0.02
Virgin Media Secured Fin. 5.125% 15/01/2025 Reg S GB GBP 46,917 70,182 0.02
Bridgestone JP JPY 1,824 67,056 0.02
ASOS GB GBP 1,329 66,998 0.02
Rightmove GB GBP 1,107 65,728 0.02
Time Warner Cable 7.30% 01/07/2038 US USD 58,646 63,288 0.02
Sony JP JPY 2,124 60,604 0.02
Giant Manufacturing TW TWD 7,861 59,287 0.01
Carnival US GBP 1,007 56,333 0.01
Time Warner Cable 5.75% 02/06/2031 US GBP 35,188 54,624 0.01
SJM Holdings HK HKD 60,750 50,562 0.01
Numericable-SFR 6.00% 15/05/2022 144A FR USD 49,555 49,493 0.01
4imprint Group GB GBP 2,423 48,519 0.01
Fairfax Media AU AUD 71,301 47,907 0.01
Altice 7.75% 15/05/2022 144A LU USD 46,403 44,839 0.01
Ardent Leisure Group AU AUD 22,441 44,531 0.01
Swatch Group CH CHF 112 43,788 0.01
Hyundai Capital Services 2.625% 29/09/2020 Reg S KR USD 43,854 43,413 0.01
Matahari Department Store ID IDR 35,753 43,101 0.01
Ted Baker GB GBP 916 42,869 0.01
BJ's Restaurants US USD 941 40,352 0.01
Yamaha Motor JP JPY 1,791 40,315 0.01
Maruti Suzuki India IN INR 583 39,515 0.01
Panasonic JP JPY 3,353 39,507 0.01
Paddy Power IE EUR 338 39,200 0.01
Swatch Group (Reg'd) CH CHF 530 38,368 0.01
Volkswagen Int'l Finance 2.50% VRN (perpetual) NL EUR 39,879 37,600 0.01
Byggmax Group AB SE SEK 4,303 35,044 0.01
Suzuki Motor JP JPY 1,051 34,515 0.01
Rezidor Hotel Group BE SEK 8,011 34,203 0.01
Myer Holdings AU AUD 49,993 34,136 0.01
Rinnai JP JPY 424 33,703 0.01
Wynn Macau 5.25% 15/10/2021 144A KY USD 36,426 33,558 0.01
Bwin Party Digital Entertainment GI GBP 19,208 33,233 0.01
Restaurant Group GB GBP 2,948 32,680 0.01
Makalot Industrial TW TWD 4,251 32,388 0.01
Isuzu Motors JP JPY 2,693 31,535 0.01
Toho JP JPY 1,207 31,467 0.01
Li & Fung 6.00% VRN (perpetual) Reg S BM USD 29,236 30,210 0.01
Yoox Net-A-Porter Group IT EUR 886 30,119 0.01
Publicis Groupe 1.125% 16/12/2021 FR EUR 26,575 29,198 0.01
Gildan Activewear CA CAD 968 28,012 0.01
Nitori Holdings JP JPY 348 27,196 0.01
Card Factory GB GBP 4,839 26,987 0.01
Kingfisher GB GBP 4,917 26,847 0.01
Sekisui House JP JPY 1,607 26,824 0.01
Hornbach Baumarkt DE EUR 740 26,512 0.01
Tata Motors 5.75% 30/10/2024 IN USD 25,581 26,480 0.01
Grupo Televisa MX MXN 4,490 26,334 0.01
Restaurant Brands International CA CAD 635 26,209 0.01
GFK DE EUR 682 25,205 0.01
Infra Park 2.125% 16/04/2025 FR EUR 22,266 24,697 0.01
Luxottica Group IT EUR 348 24,434 0.01
Takkt DE EUR 1,279 23,807 0.01
Reynolds Group Issuer Lu 5.75% 15/10/2020 US USD 22,061 22,951 0.01
Sodexo FR EUR 253 22,566 0.01
Rakuten JP JPY 1,604 22,286 0.01
Seiko Holdings JP JPY 3,315 21,647 0.01
Tata Motors IN INR 3,688 21,633 0.01
Pearson GB GBP 1,563 20,824 0.01
Toyota Industries JP JPY 390 20,584 0.01
Numericable-SFR 4.875% 15/05/2019 144A FR USD 19,833 19,910 0.00
Asics JP JPY 681 18,877 0.00
Schibsted (B) NO NOK 595 18,621 0.00
Studio City Finance 8.50% 01/12/2020 144A VG USD 18,272 18,525 0.00
Hilton Worldwide Finance 5.625% 15/10/2021 US USD 17,309 18,183 0.00
Jardine Cycle & Carriage SG SGD 764 17,711 0.00
AMC Networks US USD 230 16,706 0.00
Leoni DE EUR 408 16,704 0.00
Amazon.com US USD 26 16,636 0.00
Cineplex CA CAD 427 16,505 0.00
Fuji Heavy Industries JP JPY 419 16,264 0.00
Marui Group JP JPY 1,215 15,740 0.00
AutoZone 3.125% 15/07/2023 US USD 15,802 15,607 0.00
Darty GB GBP 10,244 15,601 0.00
King Power Capital 5.625% 03/11/2024 VG USD 14,618 15,334 0.00
Aramark US USD 494 15,157 0.00
Dollarama CA CAD 222 15,001 0.00
Lions Gate Entertainment 5.25% 01/08/2018* CA USD 14,399 14,867 0.00
Zojirushi JP JPY 1,042 14,863 0.00
Maoye International Holdings 7.75% 19/05/2017 Reg S KY USD 14,618 14,612 0.00
Slater & Gordon AU AUD 7,371 14,476 0.00
Pinnacle Entertainment 7.50% 15/04/2021 US USD 13,026 13,791 0.00
Daimler 2.375% 08/03/2023 EMTN DE EUR 11,492 13,778 0.00
Delphi Automotive 1.50% 10/03/2025 GB EUR 11,492 11,888 0.00
H2O Retailing JP JPY 604 11,772 0.00
Golden Eagle Retail Group 4.625% 21/05/2023 Reg S KY USD 14,618 11,709 0.00
Cairn Homes IE EUR 10,294 11,458 0.00
Yonex JP JPY 446 11,317 0.00
Walt Disney 0.45% 01/12/2015 MTN US USD 11,133 11,134 0.00
Clear Channel Worldwide 7.625% 15/03/2020 US USD 10,398 10,756 0.00
AMC Entertainment 5.75% 15/06/2025 US USD 10,279 10,382 0.00
Unitymedia Hessen 5.50% 15/01/2023 144A DE USD 10,023 10,323 0.00
General Motors US USD 292 10,254 0.00
William Lyon Homes 7.00% 15/08/2022 US USD 9,721 10,134 0.00
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Surteco DE EUR 510 9,969 0.00
United Arrows JP JPY 227 9,774 0.00
Extended Stay America US USD 502 9,739 0.00
Lotto24 DE EUR 2,337 9,466 0.00
Unipres JP JPY 407 9,275 0.00
Brunello Cucinelli IT EUR 504 9,149 0.00
MGM Resorts International 6.00% 15/03/2023 US USD 8,506 8,732 0.00
Piolax JP JPY 158 8,358 0.00
Nippon Television Holdings JP JPY 463 8,042 0.00
Stanley Gibbons Group GB GBP 4,874 7,988 0.00
TASAKI & Co JP JPY 451 7,652 0.00
Delphi Automotive GB USD 86 7,173 0.00
JC Penney 5.65% 01/06/2020 US USD 7,711 7,094 0.00
Mothercare GB GBP 1,880 6,883 0.00
Walt Disney 2.35% 01/12/2022 MTN US USD 6,823 6,820 0.00
Schaeffler Holding Finance 6.25% 15/11/2019 144A NL USD 6,402 6,786 0.00
Poundland Group GB GBP 1,511 6,426 0.00
Sonic Automotive 7.00% 15/07/2022 US USD 5,631 6,011 0.00
ASKUL JP JPY 142 5,218 0.00
Fujita Kanko JP JPY 1,264 4,876 0.00
Resorttrust JP JPY 182 4,685 0.00
DavidsTea CA USD 317 4,670 0.00
Nissan Motor JP JPY 400 4,157 0.00
Mitsuba JP JPY 261 4,111 0.00
Scroll JP JPY 1,108 4,031 0.00
Cara Operations CA CAD 145 3,861 0.00
Schaeffler Holding Finance 6.75% 15/11/2022 144A NL USD 3,043 3,340 0.00
Tohokushinsha Film JP JPY 458 3,239 0.00
Taiho Kogyo JP JPY 259 2,991 0.00
CalAtlantic Group 5.375% 01/10/2022 US USD 2,875 2,932 0.00
FelCor Lodging 6.00% 01/06/2025 US USD 2,662 2,772 0.00
Choice Hotels International 5.75% 01/07/2022 US USD 2,490 2,700 0.00
JC Penney 5.75% 15/02/2018 US USD 2,282 2,241 0.00
Stingray Digital Group CA CAD 391 2,104 0.00
JC Penney 7.40% 01/04/2037 US USD 2,514 1,942 0.00
Reynolds Group Issuer Lu 9.875% 15/08/2019 US USD 1,043 1,099 0.00
Cumulus Media (A) US USD 2,252 1,085 0.00
General Motors Wts 10/07/2016 US USD 37 915 0.00
General Motors Wts 10/07/2019 US USD 37 630 0.00
Time Warner Cable US USD 1 7 0.00
Motors Liquidation 8.375% 15/07/2033* US USD 79,207 1 0.00
Motors Liquidation 7.70% 15/04/2016* US USD 2,682 0 0.00
Motors Liquidation 7.40% 01/09/2025* US USD 746 0 0.00
Motors Liquidation 6.75% 01/05/2028* US USD 1,482 0 0.00

    11,734,738 2.94

Consumer Staples   
Philip Morris International US USD 5,345 477,637 0.12
Molson Coors Brewing (B) US USD 5,290 467,198 0.12
Procter & Gamble US USD 4,474 343,966 0.09
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 263,048 318,878 0.08
Kellogg US USD 4,483 318,687 0.08
Altria Group US USD 4,516 275,238 0.07
CVS Health US USD 2,611 258,216 0.06
General Mills US USD 4,097 239,659 0.06
Danone FR EUR 3,357 234,616 0.06
British American Tobacco GB GBP 3,816 227,708 0.06
Altria Group 10.20% 06/02/2039 US USD 126,676 210,395 0.05
PepsiCo US USD 1,848 190,453 0.05
Anheuser-Busch ADR BE USD 1,431 171,684 0.04
China Mengniu Dairy CN HKD 83,529 162,025 0.04
ITC IN INR 28,226 143,944 0.04
SABMiller GB GBP 2,081 128,539 0.03
Estee Lauder (A) US USD 1,577 127,665 0.03
Mondelez International 1.625% 08/03/2027 US EUR 123,833 126,589 0.03
Uni-President Enterprises TW TWD 67,844 114,738 0.03
L'Oreal FR EUR 626 114,465 0.03
Nestle CH CHF 1,490 114,122 0.03
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 114,267 110,363 0.03
Alimentation Couche-Tard (B) CA CAD 1,920 83,192 0.02
Tesco GB GBP 28,993 82,170 0.02
Wal-Mart Stores US USD 1,421 82,143 0.02
AVI ZA ZAR 11,917 76,021 0.02
Diageo GB GBP 2,586 75,116 0.02
Imperial Tobacco Group GB GBP 1,368 74,011 0.02
Mondelez International 2.375% 06/03/2035 US EUR 68,331 67,799 0.02
Loblaw Cos CA CAD 1,261 66,675 0.02
Reckitt Benckiser Group GB GBP 679 66,624 0.02
Kraft Heinz US USD 798 62,751 0.02
Unilever (CVA) GB EUR 1,295 58,666 0.01
Seven & I Holdings JP JPY 1,253 57,026 0.01
Fomento Economico Mexicano ADR MX USD 578 56,986 0.01
Chocoladefabriken Lindt & Sprungli CH CHF 9 53,843 0.01
Coca-Cola Amatil AU AUD 8,232 53,439 0.01
Anheuser-Busch InBev Finance 2.625% 17/01/2023 US USD 53,626 50,995 0.01
WM Morrison Supermarkets GB GBP 18,579 48,403 0.01
China Resources Beer Holdings HK HKD 23,157 43,773 0.01
Henkel AG & Co Perpetual (Pref'd) DE EUR 368 40,058 0.01
Booker Group GB GBP 13,327 38,347 0.01
Universal Robina PH PHP 7,986 34,258 0.01
Fomento Economico Mexicano MX MXN 3,478 34,087 0.01
Heineken NL EUR 361 33,035 0.01
Hanjaya Mandala Sampoerna ID IDR 4,795 32,205 0.01
Beiersdorf DE EUR 318 30,252 0.01
Rite Aid 7.70% 15/02/2027 US USD 23,039 29,518 0.01
Carlsberg (B) DK DKK 329 27,017 0.01
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Unilever GB GBP 583 26,096 0.01
Uni-President China Holdings CN HKD 29,213 23,947 0.01
Carrefour FR EUR 730 23,878 0.01
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 23,641 23,388 0.01
Kao JP JPY 435 22,363 0.01
Bellamy's Australia AU AUD 3,649 20,852 0.01
JBS Investments 7.75% 28/10/2020 144A AT USD 19,477 20,717 0.01
Koninklijke Ahold NL EUR 985 20,109 0.01
Sakata Seed JP JPY 840 17,807 0.00
Kikkoman JP JPY 564 17,711 0.00
Ajinomoto JP JPY 764 17,044 0.00
McBride GB GBP 6,375 15,845 0.00
Matsumotokiyoshi Holdings JP JPY 323 13,862 0.00
Pigeon JP JPY 471 13,236 0.00
Altria Group 2.85% 09/08/2022 US USD 12,210 12,076 0.00
Suedzucker DE EUR 573 10,719 0.00
Asahi Group Holdings JP JPY 341 10,529 0.00
Raisio FI EUR 2,072 9,797 0.00
ESAL 6.25% 05/02/2023 144A AT USD 9,721 9,511 0.00
Mondelez International 1.00% 07/03/2022 US EUR 8,619 9,307 0.00
Rite Aid 9.25% 15/03/2020 US USD 8,279 8,920 0.00
Reynolds American 3.25% 01/11/2022 US USD 8,260 8,243 0.00
Brown-Forman US USD 73 7,807 0.00
Takara Holdings JP JPY 884 6,363 0.00
Ezaki Glico JP JPY 107 5,105 0.00
Spectrum Brands 6.375% 15/11/2020 US USD 2,554 2,734 0.00
Post Holdings 7.375% 15/02/2022 US USD 2,549 2,690 0.00
Kusuri No Aoki JP JPY 46 2,213 0.00
Altria Group 9.25% 06/08/2019 US USD 1,034 1,285 0.00
Prestige Brands 8.125% 01/02/2020 US USD 1,176 1,242 0.00

    6,720,591 1.68

Healthcare   
Pfizer US USD 21,205 721,929 0.18
Express Scripts Holding US USD 5,374 469,086 0.12
Allergan US USD 1,446 450,074 0.11
Sanofi FR EUR 4,040 408,917 0.10
Bayer DE EUR 2,424 324,191 0.08
Roche Holding CH CHF 1,122 305,124 0.08
CR Bard US USD 1,227 229,143 0.06
Mylan US USD 4,443 195,833 0.05
GlaxoSmithKline GB GBP 8,879 192,888 0.05
Johnson & Johnson US USD 1,880 191,606 0.05
Smith & Nephew GB GBP 11,096 190,440 0.05
Novartis CH CHF 1,997 181,821 0.05
Jazz Pharmaceuticals IE USD 1,288 177,114 0.04
Quest Diagnostics US USD 2,531 172,382 0.04
PerkinElmer US USD 3,302 170,946 0.04
Eurofins Scientific 3.375% 30/01/2023 LU EUR 151,021 165,186 0.04
Celgene US USD 1,337 164,423 0.04
Amgen US USD 1,020 162,693 0.04
Cigna US USD 1,082 146,415 0.04
McKesson 6.00% 01/03/2041 US USD 119,638 139,394 0.03
Centene US USD 2,250 135,286 0.03
Team Health Holdings US USD 2,229 133,752 0.03
Alexion Pharmaceuticals US USD 714 125,941 0.03
VCA US USD 2,283 125,431 0.03
Alere US USD 2,536 117,822 0.03
Zimmer Biomet Holdings US USD 1,117 116,364 0.03
Novo Nordisk (B) DK DKK 2,127 113,241 0.03
Envision Healthcare Holdings US USD 3,885 108,092 0.03
CSPC Pharmaceutical Group CN HKD 106,213 99,057 0.02
AbbVie 1.80% 14/05/2018 US USD 89,142 89,071 0.02
AstraZeneca GB GBP 1,269 81,450 0.02
Actavis Funding SCS 4.55% 15/03/2035 LU USD 84,451 80,495 0.02
McKesson 2.85% 15/03/2023 US USD 82,105 79,134 0.02
Shionogi & Co JP JPY 1,831 75,327 0.02
Roche Holding (B) CH CHF 274 75,041 0.02
HCA 5.875% 15/03/2022 US USD 63,094 69,269 0.02
Fresenius SE & Co DE EUR 932 68,585 0.02
Fresenius Medical Care AG & Co DE EUR 743 67,039 0.02
AbbVie US USD 1,091 65,511 0.02
AbbVie 3.60% 14/05/2025 US USD 63,483 62,420 0.02
Sartorius Stedim Biotech (H) FR EUR 169 59,936 0.01
Merck DE EUR 612 59,880 0.01
Thermo Fisher Scientific US USD 450 59,352 0.01
CSL AU AUD 878 58,601 0.01
Anthem US USD 377 52,991 0.01
Cipla (India) IN INR 4,915 51,713 0.01
Eurofins Scientific LU EUR 137 49,786 0.01
Zoetis 4.70% 01/02/2043 US USD 49,263 43,669 0.01
Ion Beam Applications BE EUR 1,037 37,086 0.01
CompuGroup Medical DE EUR 1,232 36,390 0.01
Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 36,272 35,811 0.01
Coloplast (B) DK DKK 475 34,143 0.01
Tenet Healthcare 8.125% 01/04/2022 US USD 31,367 33,198 0.01
Clinigen Group GB GBP 3,311 32,333 0.01
Shire IE GBP 366 27,891 0.01
Sysmex JP JPY 473 27,127 0.01
Nexus DE EUR 1,491 26,887 0.01
Sun Pharmaceutical Industries IN INR 1,974 26,765 0.01
HCA 4.75% 01/05/2023 US USD 23,631 24,252 0.01
Quantum Pharmaceutical GB GBP 14,047 23,674 0.01
Chugai Pharmaceutical JP JPY 696 22,448 0.01
HCA Holdings US USD 257 17,765 0.00
Nihon Kohden JP JPY 896 17,491 0.00
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Nippon Shinyaku JP JPY 401 15,733 0.00
Ablynx BE EUR 1,137 15,036 0.00
Genmab DK DKK 149 14,746 0.00
DaVita HealthCare Partners 5.125% 15/07/2024 US USD 14,389 14,652 0.00
Ambu (B) DK DKK 511 13,885 0.00
Eurofins Scientific 2.25% 27/01/2022 LU EUR 12,210 12,822 0.00
Avacta Group GB GBP 607,139 12,626 0.00
Valeant Pharmaceuticals International US CAD 126 12,611 0.00
HCA 5.375% 01/02/2025 US USD 12,166 12,531 0.00
Craneware GB GBP 1,136 12,428 0.00
Verona Pharma GB GBP 269,084 12,377 0.00
Santen Pharmaceutical JP JPY 898 12,216 0.00
HCA Holdings 6.25% 15/02/2021 US USD 10,487 11,472 0.00
HealthSouth 5.75% 01/11/2024 US USD 11,203 11,214 0.00
AbbVie 2.50% 14/05/2020 US USD 11,133 11,011 0.00
Tenet Healthcare 6.75% 15/06/2023 US USD 10,309 10,244 0.00
DaVita HealthCare Partners 5.00% 01/05/2025 US USD 9,968 9,898 0.00
Asahi Intecc JP JPY 249 9,626 0.00
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 8 8,834 0.00
Sinclair IS Pharma GB GBP 14,508 8,805 0.00
Actavis Funding SCS 3.00% 12/03/2020 LU USD 8,260 8,308 0.00
Eiken Chemical JP JPY 432 7,591 0.00
Electrical Geodesics* US GBP 8,463 7,360 0.00
Lombard Medical GB USD 1,897 6,318 0.00
UMN Pharma JP JPY 285 3,903 0.00
Tenet Healthcare 5.00% 01/03/2019 US USD 3,720 3,641 0.00
HealthSouth 5.125% 15/03/2023 US USD 3,576 3,513 0.00
Tenet Healthcare 4.50% 01/04/2021 US USD 2,425 2,435 0.00
Indivior GB GBP 690 2,194 0.00
CYBERDYNE JP JPY 27 338 0.00

    8,195,490 2.05

Telecommunication Services   
Verizon Communications US USD 6,889 321,945 0.08
Verizon Communications 6.40% 15/09/2033 US USD 212,421 246,370 0.06
Turkcell Iletisim Hizmetleri 5.75% 15/10/2025 Reg S TR USD 197,051 196,112 0.05
British Telecommunications 9.625% 15/12/2030 GB USD 109,035 164,669 0.04
SoftBank Group 5.375% 30/07/2022 JP USD 121,329 123,555 0.03
SoftBank JP JPY 2,189 122,699 0.03
HKT Capital No 2 3.625% 02/04/2025 VG USD 102,325 100,944 0.03
TELUS CA CAD 2,352 78,620 0.02
Nippon Telegraph & Telephone JP JPY 1,604 59,032 0.01
Rogers Communications (B) CA CAD 1,400 55,788 0.01
Swisscom CH CHF 73 37,920 0.01
Sprint Communications 6.00% 15/11/2022 US USD 42,516 36,059 0.01
SBA Communications (A) US USD 264 31,293 0.01
Sprint Capital 6.90% 01/05/2019 US USD 31,598 30,333 0.01
PCCW-HKT Capital No 5 3.75% 08/03/2023 VG USD 29,236 29,305 0.01
TBG Global 5.25% 10/02/2022 SG USD 29,236 28,109 0.01
BCE CA CAD 613 26,531 0.01
T-Mobile USA 6.625% 01/04/2023 US USD 22,140 22,703 0.01
Sprint 7.875% 15/09/2023 US USD 19,107 17,578 0.00
GCX 7.00% 01/08/2019 Reg S BM USD 14,618 14,393 0.00
Sprint 7.125% 15/06/2024 US USD 15,688 13,727 0.00
Sunrise Communications Group CH CHF 227 12,444 0.00
KDDI JP JPY 502 12,184 0.00
Level 3 Financing 5.375% 15/08/2022 US USD 11,425 11,715 0.00
Altice Financing 6.625% 15/02/2023 144A LU USD 11,416 11,425 0.00
T-Mobile USA 6.542% 28/04/2020 US USD 10,087 10,366 0.00
Level 3 Financing 6.125% 15/01/2021 US USD 9,583 10,108 0.00
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 9,553 9,752 0.00
T-Mobile USA 6.633% 28/04/2021 US USD 9,119 9,456 0.00
T-Mobile USA 6.25% 01/04/2021 US USD 9,054 9,379 0.00
Level 3 Communications 5.75% 01/12/2022 US USD 6,777 6,994 0.00
T-Mobile USA 6.731% 28/04/2022 US USD 6,733 6,930 0.00
Sprint Capital 8.75% 15/03/2032 US USD 7,217 6,513 0.00
Chorus NZ NZD 1,735 3,340 0.00
T-Mobile USA 6.50% 15/01/2024 US USD 2,964 3,008 0.00
Altice Finco 8.125% 15/01/2024 144A LU USD 2,099 2,089 0.00
T-Mobile USA 6.836% 28/04/2023 US USD 1,971 2,035 0.00

    1,885,423 0.47

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 152,060 6,103,672 1.53
iShares Listed Private Equity UCITS ETF IE USD 183,281 3,174,059 0.79
Irish Residential Properties IE EUR 2,416,977 2,983,211 0.75
Tritax Big Box REIT GB GBP 1,355,781 2,697,862 0.67
Bloomberg Energy Index Wts 10/02/2017 DE USD 27,911 2,388,316 0.60
Bloomberg Agr. Index Wts 10/02/2017 DE USD 21,154 2,249,059 0.56
Bloomberg Ind. Metals Index Wts 10/02/2017 DE USD 7,067 1,349,031 0.34
McKay Securities GB GBP 248,649 1,011,102 0.25
Bloomberg Precious Metals Index Wts 10/02/2017 DE USD 2,583 820,756 0.21
Rabobank 6.875% 19/03/2020 Reg S NL EUR 515,522 673,836 0.17
Simon Property Group US USD 3,232 656,615 0.16
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 406,836 475,908 0.12
Citigroup US USD 8,601 460,780 0.12
HDFC Bank (demat.) IN INR 22,550 452,456 0.11
AIA Group HK HKD 75,270 441,965 0.11
RBS Group 1.625% 25/06/2019 EMTN GB EUR 382,602 428,552 0.11
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 274,976 425,801 0.11
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 303,780 422,332 0.11
Equity Residential US USD 5,417 418,650 0.10
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 338,644 418,074 0.10
Berkshire Hathaway (B) US USD 3,004 413,336 0.10
Prologis US USD 9,145 391,968 0.10
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Credit Suisse 5.75% VRN 18/09/2025 CH EUR 319,447 390,433 0.10
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 330,918 387,468 0.10
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 340,744 364,976 0.09
Sun Hung Kai Properties HK HKD 25,802 345,456 0.09
Prudential GB GBP 14,678 344,731 0.09
Mitsubishi Estate JP JPY 15,828 340,318 0.09
Fifth Third Bank US USD 17,601 338,640 0.08
JPMorgan Chase & Co US USD 5,031 325,009 0.08
General Growth Properties US USD 11,095 321,429 0.08
Mitsui Fudosan JP JPY 11,646 317,936 0.08
Bank of New York Mellon US USD 7,168 302,365 0.08
Morgan Stanley US USD 9,008 300,772 0.08
Wendel 5.875% 17/09/2019 FR EUR 224,715 288,649 0.07
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 257,761 286,297 0.07
Scentre Group AU AUD 92,210 271,678 0.07
Greenland Global Investment 3.50% 17/10/2017 EMTN VG USD 270,431 270,068 0.07
Aeon Mall JP JPY 16,071 269,541 0.07
Barclays GB GBP 75,079 269,315 0.07
Hongkong Land Holdings HK USD 35,567 266,881 0.07
Grand City Properties 1.50% 17/04/2025 LU EUR 259,964 263,054 0.07
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 236,707 262,651 0.07
EXIM Sukuk Malaysia Bhd 2.874% 19/02/2019 EMTN MY USD 255,813 257,116 0.06
Camden Property Trust US USD 3,471 256,774 0.06
Great Portland Estates GB GBP 18,434 253,527 0.06
SL Green Realty US USD 2,113 252,511 0.06
Proven Honour Capital 4.125% 19/05/2025 VG USD 249,966 249,826 0.06
AXA FR EUR 9,037 242,265 0.06
Hysan Development HK HKD 54,436 241,705 0.06
Prologis 3.00% 02/06/2026 US EUR 207,090 238,481 0.06
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 216,637 237,739 0.06
RBS 6.934% 09/04/2018 EMTN GB EUR 190,772 236,656 0.06
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 220,308 235,179 0.06
Sun Communities US USD 3,434 229,878 0.06
PSP Swiss Property CH CHF 2,636 229,865 0.06
HSBC Holdings (UK) GB GBP 28,861 226,506 0.06
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 196,809 224,703 0.06
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 136,503 220,463 0.06
Rizal Commercial Banking 3.45% 02/02/2021 EMTN PH USD 209,767 210,807 0.05
Discovery ZA ZAR 19,356 207,426 0.05
Allianz 2.241% VRN 07/07/2045 DE EUR 201,215 205,330 0.05
Lloyds Banking Group GB GBP 178,268 203,221 0.05
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 107,217 203,209 0.05
Citigroup 2.125% 10/09/2026 EMTN US EUR 182,180 201,917 0.05
Bank of Ireland 3.25% 15/01/2019 IE EUR 170,372 201,578 0.05
Ventas US USD 3,701 199,619 0.05
American Homes 4 Rent (A) US USD 11,957 197,415 0.05
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 146,872 196,072 0.05
DNB NO NOK 15,188 193,979 0.05
BNP Paribas 7.375% VRN (perpetual) Reg S FR USD 187,668 193,805 0.05
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 161,560 191,220 0.05
BBVA 3.50% VRN 11/04/2024 ES EUR 163,028 186,894 0.05
British Land GB GBP 13,875 186,752 0.05
CBRE Services 5.00% 15/03/2023 US USD 181,969 185,357 0.05
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 168,903 183,242 0.05
Commonwealth Bank of Australia AU AUD 3,326 181,405 0.05
Toronto-Dominion Bank CA CAD 4,357 180,511 0.05
American Campus Communities US USD 4,336 176,286 0.04
Canadian Apartment Properties CA CAD 8,495 176,133 0.04
Security Bank 3.95% 03/02/2020 PH USD 168,106 172,758 0.04
Royal Bank of Canada CA CAD 3,024 172,727 0.04
Source MSCI Europe Value UCITS ETF (A) IE EUR 762 168,091 0.04
Essex Property Trust US USD 763 167,085 0.04
Macerich US USD 1,939 165,043 0.04
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 116,763 162,233 0.04
Goodman Group AU AUD 37,201 160,340 0.04
JPMorgan Chase & Co 2.55% 29/10/2020 US USD 157,172 156,652 0.04
American Tower US USD 1,531 156,272 0.04
Bank Rakyat Indonesia Persero ID IDR 203,514 155,891 0.04
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 146,872 155,607 0.04
UBS Group CH CHF 7,755 155,437 0.04
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 146,872 155,139 0.04
CBL & Associates Properties US USD 10,554 154,505 0.04
Export-Import Bank of China 3.80% 16/09/2025 Reg S KY USD 152,480 154,104 0.04
Criteria Caixa 2.375% 09/05/2019 ES EUR 132,185 150,980 0.04
Mitsubishi UFJ Financial Group JP JPY 23,156 150,226 0.04
CME Group US USD 1,567 149,801 0.04
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 133,654 147,248 0.04
Bank of China 3.875% 30/06/2025 EMTN CN USD 146,179 147,127 0.04
CapitaCommercial Trust SG SGD 145,575 146,307 0.04
Alexandria Real Estate Equities US USD 1,624 145,451 0.04
Export-Import Bank of China 2.85% 16/09/2020 Reg S KY USD 140,751 141,679 0.04
Credit Suisse Group CH CHF 5,653 141,390 0.04
UBS Group AG 6.875% VRN (perpetual) CH USD 140,751 139,461 0.03
Bank of America 1.375% 10/09/2021 EMTN US EUR 125,576 139,311 0.03
Westfield AU AUD 18,394 134,008 0.03
Julius Baer Group CH CHF 2,645 131,651 0.03
Zurich Insurance Group CH CHF 486 128,742 0.03
RioCan Real Estate Investment Trust CA CAD 6,475 127,211 0.03
China Construction Bank 3.875% VRN 13/05/2025 CN USD 127,907 126,852 0.03
Tanger Factory Outlet Centers US USD 3,593 126,207 0.03
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 123,373 124,551 0.03
iCade FR EUR 1,676 124,408 0.03
National Westminster Bank 6.50% 07/09/2021 GB GBP 71,233 123,165 0.03
Markit GB USD 3,985 121,729 0.03
Vonovia Finance 2.125% 09/07/2022 NL EUR 107,349 121,542 0.03
Mapletree Industrial Trust SG SGD 107,215 116,665 0.03
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 58,015 115,308 0.03
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CBRE Group (A) US USD 3,044 114,926 0.03
Manulife Financial CA CAD 6,778 113,553 0.03
Citigroup 5.875% 30/01/2042 US USD 93,834 110,258 0.03
PNC Financial Services Group US USD 1,212 109,996 0.03
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 72,702 109,119 0.03
China Life Insurance 4.00% VRN 03/07/2075 CN USD 109,634 108,244 0.03
Grand City Properties 3.75% VRN (perpetual) LU EUR 102,811 107,542 0.03
Prudential Financial US USD 1,277 106,469 0.03
Krung Thai Bank 5.20% VRN 26/12/2024 EMTN TH USD 102,325 104,497 0.03
Ally Financial 8.00% 31/12/2018 US USD 90,211 101,826 0.03
Societe Generale FR EUR 2,152 100,338 0.03
Brookfield Asset Management CA CAD 2,815 99,519 0.02
Macquarie Group AU AUD 1,626 98,967 0.02
Standard Chartered (UK) GB GBP 8,561 95,484 0.02
Daiwa House Residential Investment JP JPY 46 93,736 0.02
Intesa Sanpaolo IT EUR 26,728 93,315 0.02
Vonovia Finance 4.00% VRN (perpetual) NL EUR 83,717 90,878 0.02
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 80,780 89,935 0.02
NN Group 4.625% VRN 08/04/2044 NL EUR 77,108 88,719 0.02
Goldman Sachs Group 2.75% 15/09/2020 US USD 86,796 87,182 0.02
Abu Dhabi Commercial Bank PJSC AE AED 42,549 86,894 0.02
Legal & General Group GB GBP 21,479 86,879 0.02
Astra Sedaya Finance 2.875% 01/04/2018 EMTN ID USD 87,707 86,764 0.02
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 53,594 86,694 0.02
Muenchener Rueckversicherungs-Gesellschaft DE EUR 432 86,478 0.02
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 82,044 86,278 0.02
CSI Properties HK HKD 2,548,631 85,339 0.02
Deutsche Wohnen DE EUR 3,016 85,258 0.02
Longfor Properties CN HKD 58,125 78,090 0.02
NN Group 1.00% 18/03/2022 EMTN NL EUR 71,967 77,620 0.02
Intercontinental Exchange US USD 301 76,773 0.02
QBE Insurance Group AU AUD 8,086 76,107 0.02
ORIX JP JPY 5,179 75,920 0.02
Svenska Handelsbanken SE SEK 5,501 75,176 0.02
UBS 4.75% VRN 22/05/2023 EMTN CH USD 72,702 74,930 0.02
Ally Financial (A) 8.00% 01/11/2031 US USD 60,953 73,805 0.02
AMP AU AUD 17,184 70,036 0.02
Signature Bank New York US USD 458 68,913 0.02
Goldman Sachs Group 6.25% 01/02/2041 US USD 56,300 68,072 0.02
Bank of America 1.625% 14/09/2022 EMTN US EUR 58,646 65,436 0.02
Intact Financial CA CAD 900 64,623 0.02
Morningstar US USD 776 64,365 0.02
Essent Group BM USD 2,554 62,040 0.02
Onex CA CAD 1,015 61,340 0.02
Australia & New Zealand Banking Group AU AUD 3,152 61,139 0.02
Wanda Properties Overseas 4.875% 21/11/2018 VG USD 58,472 60,548 0.02
Hang Seng Bank HK HKD 3,286 60,393 0.02
Malayan Banking 3.25% VRN 20/09/2022 EMTN MY USD 58,472 58,542 0.01
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 44,062 58,311 0.01
Society of Lloyd's 4.75% 30/10/2024 GB GBP 35,984 56,408 0.01
Citigroup 4.45% 10/01/2017 US USD 53,955 55,974 0.01
Suncorp Group AU AUD 5,983 55,815 0.01
Ping An Insurance Group (China) (H) CN HKD 9,793 55,028 0.01
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 51,405 54,871 0.01
AEON Financial Service JP JPY 2,186 54,784 0.01
Lend Lease Group AU AUD 5,892 54,419 0.01
Zenith Bank NG NGN 596,693 52,760 0.01
Allianz DE EUR 288 50,543 0.01
Aroundtown Property Holdings CY EUR 11,611 50,415 0.01
Hammerson GB GBP 5,112 50,309 0.01
ABN Amro Bank 4.25% 02/02/2017 144A NL USD 46,917 48,559 0.01
Standard Chartered GB HKD 4,399 48,530 0.01
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 45,530 48,277 0.01
VZ Holding AG CH CHF 153 47,846 0.01
London Stock Exchange Group GB GBP 1,202 47,302 0.01
Wharf Finance 6.125% 06/11/2017 EMTN HK USD 43,854 47,288 0.01
Grand City Properties LU EUR 2,319 46,416 0.01
Admiral Group GB GBP 1,854 46,250 0.01
Anima Holding IT EUR 4,673 45,963 0.01
New World Development HK HKD 42,824 45,811 0.01
Sumitomo Mitsui Financial Group JP JPY 1,136 45,444 0.01
St James's Place GB GBP 2,982 44,476 0.01
Nomura Real Estate Holdings JP JPY 2,033 43,556 0.01
Nomura Holdings JP JPY 6,857 43,161 0.01
Fukoku Mutual Life Ins. 5.00% VRN (perpetual) JP USD 42,392 42,719 0.01
BB Seguridade Participacoes BR BRL 6,096 41,599 0.01
Barclays Bank 7.625% 21/11/2022 GB USD 36,153 41,249 0.01
Cembra Money Bank CH CHF 674 40,306 0.01
ABN Amro Bank 4.25% 02/02/2017 Reg S NL USD 35,188 36,419 0.01
Sampo FI EUR 717 35,153 0.01
KBC Ancora BE EUR 847 33,705 0.01
Ally Financial (B) 8.00% 01/11/2031 US USD 27,726 33,572 0.01
Prologis 1.375% 07/10/2020 US EUR 29,374 32,272 0.01
Greenland Global Investment 4.375% 03/07/2019 VG USD 31,428 31,494 0.01
Care Capital Properties US USD 953 31,198 0.01
Swiss Re CH CHF 333 31,051 0.01
QBE Insurance Group 6.75% VRN 02/12/2044 AU USD 29,236 30,754 0.01
HLP Finance 4.75% 25/06/2022 EMTN VG USD 29,236 30,426 0.01
Investec (UK) ZA GBP 3,620 30,339 0.01
IG Group Holdings GB GBP 2,591 30,264 0.01
Prologis 3.375% 20/02/2024 US EUR 25,139 30,064 0.01
Sino-Ocean Land Treasure Finance II 4.45% 04/02/2020 VG USD 29,236 29,831 0.01
Huarong Finance II 3.50% 16/01/2018 EMTN VG USD 29,236 29,809 0.01
Korean Reinsurance 4.50% VRN 21/10/2044 KR USD 29,236 29,773 0.01
Wendel 2.75% 02/10/2024 FR EUR 26,437 29,277 0.01
Banca Generali IT EUR 946 29,236 0.01
Sanne Group GB GBP 6,139 29,138 0.01
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Henderson Group GB GBP 6,418 28,490 0.01
Barclays Bank 7.125% VRN (perpetual) GB GBP 16,156 27,852 0.01
GAM Holding CH CHF 1,499 27,486 0.01
RBS Group 6.00% 19/12/2023 GB USD 24,199 26,262 0.01
Aurelius DE EUR 582 26,022 0.01
Dai-ichi Life Insurance JP JPY 1,484 25,777 0.01
CI Financial CA CAD 1,067 25,317 0.01
Eurocommercial Properties NL EUR 525 25,147 0.01
Sony Financial Holdings JP JPY 1,371 24,657 0.01
Tokio Marine Holdings JP JPY 620 23,953 0.01
EPR Properties 7.75% 15/07/2020 US USD 19,077 22,453 0.01
Oversea-Chinese Banking 4.25% 19/06/2024 Reg S SG USD 21,927 22,382 0.01
Yancoal Int'l Trading 7.20% VRN (perpetual) HK USD 21,927 22,177 0.01
Banque Cantonale Vaudoise CH CHF 36 22,122 0.01
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 23,500 21,933 0.01
Tokyu Fudosan Holdings JP JPY 3,074 21,671 0.01
Bank of Montreal CA CAD 367 21,499 0.01
Volkswagen Leasing 2.625% 15/01/2024 DE EUR 19,034 21,426 0.01
Sunland Group AU AUD 18,402 20,950 0.01
Mizuho Financial Group JP JPY 10,011 20,668 0.01
T&D Holdings JP JPY 1,523 20,078 0.01
Novae Group GB GBP 1,495 20,065 0.01
ICAP GB GBP 2,908 19,782 0.00
Sumitomo Mitsui Banking 3.95% 10/01/2024 JP USD 18,272 19,058 0.00
RBS Group 5.125% 28/05/2024 GB USD 17,704 18,174 0.00
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 9,465 17,620 0.00
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 11,133 17,612 0.00
Credit Agricole 6.625% VRN (perpetual) 144A FR USD 17,719 17,459 0.00
Sun Life Financial CA CAD 511 17,361 0.00
Safestore Holdings GB GBP 3,408 17,152 0.00
Foxtons Group GB GBP 5,341 16,517 0.00
ISARIA Wohnbau DE EUR 3,448 15,771 0.00
GMAC Capital Trust I 8.125% VRN 15/02/2040 (Pref'd) US USD 594 15,355 0.00
Aozora Bank JP JPY 4,071 14,899 0.00
Sumitomo Realty & Development JP JPY 450 14,847 0.00
AerCap Ireland Capital4.625% 30/10/2020 IE USD 14,048 14,549 0.00
Greenland Global Investment 5.875% 03/07/2024 VG USD 14,618 14,548 0.00
Singapore Exchange SG SGD 2,755 14,506 0.00
CIT Group US USD 332 14,351 0.00
CIT Group 5.00% 15/08/2022 US USD 13,510 14,252 0.00
mutares DE EUR 695 13,672 0.00
Rathbone Brothers GB GBP 353 12,326 0.00
Ally Financial 7.50% 15/09/2020 US USD 9,932 11,581 0.00
CIT Group 5.00% 01/08/2023 US USD 10,684 11,239 0.00
Smart Real Estate Investment Trust CA CAD 457 10,963 0.00
LXB Retail Properties GB GBP 7,691 10,940 0.00
Marsh & McLennan 4.80% 15/07/2021 US USD 9,337 10,278 0.00
San-In Godo Bank JP JPY 1,035 9,584 0.00
CapitaLand SG SGD 4,316 9,533 0.00
Bank of America US USD 551 9,332 0.00
UBM Realitaetenentwicklung AT EUR 216 8,236 0.00
American Tower 5.50% 15/02/2018 (Pref'd) US USD 71 7,483 0.00
Ally Financial 3.75% 18/11/2019 US USD 6,916 7,016 0.00
Intu Properties GB GBP 1,265 6,767 0.00
Mahindra & Mahindra Financial Services IN INR 1,854 6,417 0.00
CBRE Services 5.25% 15/03/2025 US USD 6,165 6,325 0.00
Ally Financial 4.625% 19/05/2022 US USD 5,853 6,088 0.00
GE Capital Int'l Funding 0.964% 15/04/2016 Reg S IE USD 5,329 5,339 0.00
Korea Eximbank 5.00% 11/04/2022 KR USD 4,310 4,861 0.00
Kennedy-Wilson 5.875% 01/04/2024 US USD 4,515 4,498 0.00
Daibiru JP JPY 470 4,009 0.00
GEO Group 5.125% 01/04/2023 US USD 3,389 3,339 0.00
GEO Group 6.625% 15/02/2021 US USD 2,796 2,904 0.00
Omega Healthcare Investors 5.875% 15/03/2024 US USD 1,615 1,696 0.00
Bishopsgate Asset Finance 4.808% 14/08/2044 KY GBP 943 1,482 0.00
Marwyn Management Partners GB GBP 6,086 294 0.00
Bank of America 7.625% 01/06/2019 US USD 33 38 0.00

    56,058,843 14.03

Government   
US Treasury 0.75% 31/10/2017 US USD 4,170,921 4,170,758 1.04
Italy 4.50% 01/03/2024 IT EUR 2,167,101 2,977,967 0.75
US Treasury 2.00% 15/08/2025 US USD 2,022,122 1,994,792 0.50
Germany Inflation Linked 1.75% 15/04/2020** DE EUR 1,452,137 1,957,547 0.49
US Treasury 0.125% 15/07/2024 US USD 1,878,958 1,805,818 0.45
US Treasury 1.50% 31/05/2020 US USD 1,747,658 1,751,344 0.44
US Treasury 3.00% 15/11/2044 US USD 1,388,361 1,401,485 0.35
US Treasury 1.75% 30/04/2022 US USD 1,299,601 1,291,377 0.32
US Treasury 0.375% 31/01/2016 US USD 1,172,925 1,173,727 0.29
US Treasury 2.00% 31/07/2022 US USD 1,072,053 1,080,680 0.27
US Treasury 2.125% 15/05/2025 US USD 1,036,584 1,034,236 0.26
US Treasury 1.625% 31/07/2019 US USD 938,340 949,556 0.24
US Treasury 1.375% 31/08/2020 US USD 943,032 937,948 0.23
Italy 1.05% 01/12/2019 IT EUR 771,080 871,428 0.22
US Treasury 2.00% 31/10/2021 US USD 851,543 862,786 0.22
US Treasury 2.125% 31/01/2021 US USD 825,739 847,028 0.21
Germany 0.50% 15/02/2025 DE EUR 749,049 827,494 0.21
US Treasury 2.00% 15/02/2025 US USD 811,664 802,089 0.20
US Treasury 3.00% 15/05/2045 US USD 757,709 765,642 0.19
Spain 2.75% 31/10/2024 ES EUR 566,927 686,205 0.17
US Treasury 1.625% 15/01/2018 US USD 563,831 664,262 0.17
US Treasury 2.125% 31/12/2021 US USD 635,725 647,744 0.16
UK Treasury 1.875% 22/11/2022 GB GBP 271,501 637,145 0.16
Spain 1.15% 30/07/2020 ES EUR 555,177 625,702 0.16
US Treasury 2.75% 15/08/2042 US USD 525,470 507,941 0.13
US Treasury 0.375% 31/10/2016 US USD 469,170 468,895 0.12
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Italy 4.75% 01/09/2044 IT EUR 290,073 462,011 0.12
Germany Inflation Linked 1.50% 15/04/2016 DE EUR 358,051 458,462 0.11
Germany 2.50% 15/08/2046 DE EUR 308,432 446,307 0.11
France 1.00% 25/11/2025 FR EUR 399,493 445,386 0.11
Germany Inflation Linked 0.10% 15/04/2023 DE EUR 363,079 443,050 0.11
UK Treasury 2.50% 26/07/2016 GB GBP 87,986 438,804 0.11
US Treasury 2.125% 30/06/2022 US USD 382,373 388,736 0.10
Belgium 0.80% 22/06/2025 BE EUR 311,369 342,412 0.09
Australia 1.75% 21/11/2020 AU AUD 469,170 329,458 0.08
US Treasury 1.00% 15/05/2018 US USD 326,073 326,544 0.08
Netherlands 2.75% 15/01/2047 NL EUR 209,324 308,168 0.08
Ireland 2.40% 15/05/2030 IE EUR 234,996 285,188 0.07
US Treasury 2.25% 15/11/2024 US USD 234,585 237,022 0.06
Italy 2.35% 15/09/2024 IT EUR 172,022 221,616 0.06
UK Treasury 1.25% 22/11/2017 GB GBP 90,500 197,898 0.05
US Treasury 0.875% 15/07/2018 US USD 187,668 187,140 0.05
Spain 1.80% 30/11/2024 ES EUR 147,961 180,060 0.05
Australia 3.75% 21/04/2037 AU AUD 234,585 179,407 0.04
Ireland 2.00% 18/02/2045 IE EUR 148,341 159,683 0.04
US Treasury 0.125% 15/04/2016 US USD 143,651 154,071 0.04
Denmark Inflation Linked 0.10% 15/11/2023 DK DKK 718,256 116,296 0.03
Indonesia 3.375% 30/07/2025 Reg S ID EUR 109,634 115,723 0.03
New Zealand 2.00% 20/09/2025 NZ NZD 143,651 100,520 0.03
Germany 4.75% 04/07/2034 DE EUR 49,263 88,468 0.02
Colombia 4.50% 28/01/2026 CO USD 75,067 74,587 0.02
Brazil 2.625% 05/01/2023 BR USD 84,451 69,841 0.02
Australia 1.25% 21/02/2022 AU AUD 80,086 65,140 0.02
Sweden 4.00% 01/12/2020 SE SEK 287,302 55,098 0.01
Korea 2.75% 10/06/2020 KR KRW 44,704,268 46,696 0.01
Indonesia 7.75% 17/01/2038 Reg S ID USD 36,545 45,181 0.01
Colombia 2.625% 15/03/2023 CO USD 46,917 42,619 0.01
US Treasury 2.75% 15/11/2023 US USD 31,244 32,985 0.01
US Treasury 1.625% 30/06/2020 US USD 30,496 30,684 0.01
UK Treasury 6.00% 07/12/2028 GB GBP 13,288 29,874 0.01
Indonesia 4.35% 10/09/2024 Reg S ID USD 21,927 21,446 0.01
Australia 3.00% 20/09/2025 AU AUD 19,752 20,189 0.01
Germany 0.25% 16/10/2020 DE EUR 17,625 19,730 0.00
Sweden 3.50% 01/12/2028 SE SEK 71,826 15,925 0.00
UK Treasury 5.00% 07/03/2025 GB GBP 7,901 15,580 0.00
UK Treasury 4.50% 07/12/2042 GB GBP 3,950 8,373 0.00
Sweden 0.25% 01/06/2022 SE SEK 38,786 5,005 0.00
Germany 0.50% 13/10/2017 DE EUR 2,155 2,412 0.00

    38,955,391 9.75

Closed Ended Fund   
HICL Infrastructure Fund GB GBP 1,847,626 4,419,326 1.11
Bluecrest Allblue Fund GB GBP 1,482,891 4,367,730 1.09
Picton Property Income GB GBP 2,888,139 3,159,338 0.79
Toro Fund GB EUR 2,935,151 3,153,758 0.79
Pershing Square Holdings Fund GB USD 144,110 2,883,637 0.72
Greencoat UK Wind Funds GB GBP 1,404,053 2,425,955 0.61
3i Infrastructure GB GBP 608,306 1,621,477 0.41
Oakley Capital Investments Fund BM GBP 13,495 29,943 0.01
Marwyn Value Investors GB GBP 1,629 5,490 0.00

    22,066,654 5.52

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Petronas Global Sukuk 2.707% 18/03/2020 Reg S MY USD 336,212 335,265 0.08
Targa Resources Partners 6.75% 15/03/2024 144A US USD 117,292 114,947 0.03
Petronas Capital 4.50% 18/03/2045 Reg S MY USD 102,325 97,507 0.02
Eni 3.625% 29/01/2029 EMTN IT EUR 73,436 95,664 0.02
CNOOC Finance 2012 3.875% 02/05/2022 Reg S VG USD 91,362 93,423 0.02
CNPC General Capital 3.40% 16/04/2023 Reg S VG USD 80,398 78,626 0.02
Petroleos Mexicanos 6.50% 02/06/2041 MX USD 72,721 70,185 0.02
Petronas Capital 3.125% 18/03/2022 Reg S MY USD 43,854 43,044 0.01
Hilcorp Finance 5.75% 01/10/2025 144A US USD 29,312 27,040 0.01
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 25,508 24,523 0.01
Teine Energy 6.875% 30/09/2022 144A CA USD 24,357 22,074 0.01
Sabine Pass Liquefaction 5.625% 15/04/2023 US USD 22,574 21,826 0.01
Targa Resources Partners 5.00% 15/01/2018 144A US USD 20,697 20,516 0.01
Targa Resources Partners 4.125% 15/11/2019 US USD 20,633 19,266 0.00
Sabine Pass Liquefaction 5.75% 15/05/2024 US USD 16,498 15,942 0.00
Range Resources 4.875% 15/05/2025 144A US USD 14,597 12,973 0.00
Citgo Holding 10.75% 15/02/2020 144A US USD 9,998 10,048 0.00
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 14,216 9,596 0.00
Diamondback Energy 7.625% 01/10/2021 US USD 6,402 6,826 0.00
Ship Finance International 3.25% 01/02/2018 BM USD 6,234 6,786 0.00
AEPB Finance 7.125% 01/11/2020 144A US USD 11,519 6,249 0.00
EP Energy 6.375% 15/06/2023 144A US USD 7,242 5,504 0.00
Hilcorp Finance 5.00% 01/12/2024 144A US USD 6,081 5,491 0.00
Hilcorp Finance 7.625% 15/04/2021 144A US USD 5,256 5,374 0.00
Antero Resources 5.625% 01/06/2023 144A US USD 5,730 5,307 0.00
AEPB Finance 7.375% 01/11/2021 144A US USD 8,284 4,494 0.00
Crestwood Midstream Fin. 6.25% 01/04/2023 144A US USD 5,142 4,409 0.00
Sunoco Finance 6.375% 01/04/2023 144A US USD 4,169 4,221 0.00
Rice Energy 7.25% 01/05/2023 144A US USD 4,421 4,139 0.00
AEPB Finance 6.834% FRN 01/08/2019 144A US USD 7,340 3,964 0.00
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 3,922 3,731 0.00
Baytex Energy 5.625% 01/06/2024 144A CA USD 3,275 2,714 0.00
Linn Energy Finance 6.50% 15/05/2019 US USD 8,551 2,264 0.00
Forum Energy Technologies 6.25% 01/10/2021 US USD 2,509 2,089 0.00
Halcon Resources 8.625% 01/02/2020 144A US USD 2,430 2,078 0.00
Peabody Energy 10.00% 15/03/2022 144A US USD 6,184 1,623 0.00
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Gibson Energy 6.75% 15/07/2021 144A CA USD 894 864 0.00
Chesapeake Energy 6.875% 15/11/2020 US USD 593 405 0.00
Linn Energy Finance 6.50% 15/09/2021 US USD 1,584 344 0.00
Alpha Natural Resources 9.75% 15/04/2018 US USD 8,131 295 0.00
Linn Energy 7.75% 01/02/2021 US USD 74 17 0.00

    1,191,653 0.30

Utilities   
EDF 3.625% 13/10/2025 144A FR USD 242,339 241,531 0.06
EDF 4.95% 13/10/2045 144A FR USD 183,590 182,470 0.05
Energy Future 11.75% 01/03/2022 144A US USD 72,859 78,232 0.02
Iberdrola ES EUR 8,292 59,367 0.01
EDF 6.00% 22/01/2114 144A FR USD 56,723 57,016 0.01
Energy Future Holdings 6.55% 15/11/2034* US USD 34,944 34,595 0.01
Red Electrica ES EUR 358 31,606 0.01
Energy Future Holdings 5.55% 15/11/2014 US USD 26,175 25,913 0.01
Energy Future 11.00% 01/10/2021 US USD 19,222 20,472 0.01
Energy Future Holdings 6.50% 15/11/2024 US USD 18,163 18,095 0.00
Dynegy 7.625% 01/11/2024 US USD 16,696 16,675 0.00
NRG Energy 6.625% 15/03/2023 US USD 17,506 16,193 0.00
Talen Energy Supply 4.625% 15/07/2019 144A US USD 12,280 11,267 0.00
Calpine 7.875% 15/01/2023 144A US USD 9,983 10,744 0.00
TerraForm Power Operating 5.875% 01/02/2023 144A US USD 6,624 6,136 0.00
Talen Energy Supply 6.50% 01/06/2025 144A US USD 4,707 4,183 0.00
NSG Holdings 7.75% 15/12/2025 144A US USD 2,739 3,033 0.00
Helius Energy* GB GBP 28,240 1,856 0.00
TerraForm Power Operating 6.125% 15/06/2025 144A US USD 1,892 1,707 0.00
TXU Eastern Funding 6.45% 15/05/2005 (Defaulted)* GB USD 41,052 0 0.00

    821,091 0.21

Materials   
SPCM 2.875% 15/06/2023 Reg S FR EUR 113,092 119,210 0.03
Corp Nacional de Chile 4.50% 16/09/2025 Reg S CL USD 56,300 55,881 0.01
Novolipetsk Steel RU USD 4,298 52,860 0.01
MMC Norilsk Nickel ADR RU USD 1,946 28,901 0.01
JMC Steel Group 8.25% 15/03/2018 144A US USD 32,841 22,496 0.01
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 12,216 12,834 0.00
Cemex 6.00% 01/04/2024 144A US USD 9,074 8,731 0.00
Chemours 6.625% 15/05/2023 144A US USD 8,531 6,398 0.00
Tronox Finance 7.50% 15/03/2022 144A US USD 8,862 6,308 0.00
Cliffs Natural Resources 8.25% 31/03/2020 144A US USD 6,076 5,468 0.00
Murray Energy 11.25% 15/04/2021 144A US USD 20,064 5,267 0.00
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 5,007 5,233 0.00
Platform Specialty Products 6.50% 01/02/2022 144A US USD 5,597 4,813 0.00
Axalta Coating Systems (B) 7.375% 01/05/2021 144A US USD 4,426 4,703 0.00
Sealed Air 5.25% 01/04/2023 144A US USD 4,495 4,697 0.00
WR Grace & Co-Conn 5.125% 01/10/2021 144A US USD 4,490 4,670 0.00
WR Grace & Co-Conn 5.625% 01/10/2024 144A US USD 3,779 3,902 0.00
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 3,394 3,194 0.00
Consolidated Container 10.125% 15/07/2020 144A US USD 3,542 3,041 0.00
LSB Industries 7.75% 01/08/2019 US USD 3,053 2,900 0.00
Prince Mineral Holding 11.50% 15/12/2019 144A US USD 3,048 2,568 0.00
Walter Energy 9.50% 15/10/2019 144A US USD 7,158 2,219 0.00
BlueScope Steel Finance 7.125% 01/05/2018 144A AU USD 1,897 1,887 0.00
Chemours 7.00% 15/05/2025 144A US USD 2,164 1,606 0.00
Glencore Funding 3.125% 29/04/2019 144A US USD 1,796 1,543 0.00
Ardagh Holdings USA 7.00% 15/11/2020 144A IE USD 958 965 0.00
Walter Energy 11.00% 01/04/2020 144A US USD 5,159 181 0.00

    372,476 0.09

Industrials   
International Lease Finance 7.125% 01/09/2018 Reg S US USD 46,917 52,137 0.01
XPO Logistics 5.75% 15/06/2021 Reg S US EUR 46,917 47,007 0.01
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 19,566 19,957 0.00
Air Canada 7.75% 15/04/2021 144A CA USD 10,887 11,418 0.00
HD Supply 5.25% 15/12/2021 144A US USD 10,398 10,905 0.00
Garda World Security (B) 7.25% 15/11/2021 144A CA USD 11,786 10,806 0.00
TransDigm 6.50% 15/05/2025 144A US USD 10,018 10,193 0.00
USG 9.75% 15/01/2018 US USD 7,296 8,212 0.00
Nortek 8.50% 15/04/2021 US USD 6,664 7,097 0.00
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 5,147 5,289 0.00
Jurassic Holdings III 6.875% 15/02/2021 144A US USD 7,034 5,056 0.00
Sensata Technologies 4.875% 15/10/2023 144A NL USD 4,554 4,469 0.00
Navios Acquisition Fin. US 8.125% 15/11/2021 144A SU USD 4,307 4,097 0.00
Cenveo 6.00% 01/08/2019 144A US USD 4,139 3,653 0.00
Ultrapetrol Bahamas 8.875% 15/06/2021 BS USD 5,483 3,523 0.00
Delta Air Lines 2009-1 Class A 7.75% 17/12/2019 US USD 3,068 3,467 0.00
TRAC Intermodal 11.00% 15/08/2019 US USD 3,119 3,388 0.00
Navios Logistics Finance 7.25% 01/05/2022 144A MH USD 3,947 3,305 0.00
Continental Airlines 2012-3 6.125% 29/04/2018 US USD 3,117 3,210 0.00
BlueLine Rental Finance 7.00% 01/02/2019 144A US USD 2,796 2,807 0.00
NES Rentals Holdings 7.875% 01/05/2018 144A US USD 2,742 2,724 0.00
Garda World Security (A) 7.25% 15/11/2021 144A CA USD 2,959 2,713 0.00
Hillman Group 6.375% 15/07/2022 144A US USD 2,900 2,704 0.00
DigitalGlobe 5.25% 01/02/2021 144A US USD 2,490 2,234 0.00
Shea Homes Funding 6.125% 01/04/2025 144A US USD 1,971 2,072 0.00
Shea Homes Funding 5.875% 01/04/2023 144A US USD 1,971 2,065 0.00
USG 5.875% 01/11/2021 144A US USD 1,729 1,837 0.00
TMS International 7.625% 15/10/2021 144A US USD 1,719 1,569 0.00
Continental Airlines 2005-ERJ1 9.798% 01/04/2021 US USD 1,319 1,464 0.00
USG 5.50% 01/03/2025 144A US USD 716 736 0.00
Continental Airlines 2009-2 9.25% 10/05/2017 US USD 469 509 0.00

    240,623 0.06
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Information Technology   
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 182,570 181,123 0.05
Amadeus IT Holding ES EUR 3,288 140,427 0.04
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 129,982 127,917 0.03
Hewlett Packard Enterprise 2.85% 05/10/2018 144A US USD 86,796 86,912 0.02
Hewlett Packard Enterprise 6.35% 15/10/2045 144A US USD 75,067 72,954 0.02
Hewlett Packard Enterprise 3.60% 15/10/2020 144A US USD 58,646 58,944 0.01
Baidu 3.50% 28/11/2022 KY USD 36,545 36,258 0.01
Blue Coat Holdings 8.375% 01/06/2023 144A US USD 25,553 26,703 0.01
Infor US 5.75% 15/08/2020 144A US USD 14,819 15,115 0.00
Activision Blizzard 5.625% 15/09/2021 144A US USD 13,293 14,057 0.00
BMC Software Finance 8.125% 15/07/2021 144A US USD 16,637 12,810 0.00
First Data 11.25% 15/01/2021 US USD 10,603 11,757 0.00
CDW Finance 6.00% 15/08/2022 US USD 9,054 9,726 0.00
Activision Blizzard 6.125% 15/09/2023 144A US USD 8,595 9,336 0.00
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 8,186 8,708 0.00
Alcatel-Lucent (USA) 4.625% 01/07/2017 144A US USD 7,069 7,347 0.00
Boxer Parent 9.00% 15/10/2019 144A US USD 9,751 6,984 0.00
Micron Technology 5.25% 15/01/2024 144A US USD 5,088 4,894 0.00
VeriSign 4.625% 01/05/2023 US USD 2,490 2,491 0.00
Global Cash Access 10.00% 15/01/2022 144A US USD 2,435 2,253 0.00
Entegris 6.00% 01/04/2022 144A US USD 2,070 2,124 0.00
BMC Software 7.25% 01/06/2018 US USD 1,408 1,256 0.00

    840,096 0.21

Consumer Discretionary   
General Motors Financial 1.881% FRN 15/01/2020 US USD 182,742 178,410 0.04
Verisure Holding 6.00% 01/11/2022 Reg S SE EUR 101,810 115,055 0.03
CCO Safari II 4.908% 23/07/2025 144A US USD 93,834 95,797 0.02
CCO Safari II 4.464% 23/07/2022 144A US USD 89,142 90,488 0.02
COX Communications 8.375% 01/03/2039 144A US USD 75,067 86,122 0.02
Viacom 5.85% 01/09/2043 US USD 64,511 60,534 0.02
McGraw-Hill Global Education Fin. 9.75% 01/04/2021 US USD 36,455 40,065 0.01
MHGE Parent Finance 8.50% 01/08/2019 144A US USD 34,721 35,459 0.01
iHeartCommunications 5.50% 15/12/2016 US USD 33,224 30,566 0.01
Industria de Diseno Textil ES EUR 780 29,300 0.01
Columbus International 7.375% 30/03/2021 144A BB USD 25,731 26,560 0.01
Reynolds Group Issuer Lu 6.875% 15/02/2021 US USD 24,599 25,814 0.01
Cequel Capital 5.125% 15/12/2021 144A US USD 25,187 24,180 0.01
CCO Holdings Capital 5.75% 15/01/2024 US USD 21,616 22,220 0.01
Landry's 9.375% 01/05/2020 144A US USD 20,264 21,759 0.01
Caesars Entertainment 11.00% 01/10/2021 US USD 21,843 20,997 0.01
Caesars Growth Prop. Holdings 9.375% 01/05/2022 US USD 24,797 20,706 0.01
NCL 5.25% 15/11/2019 144A BM USD 19,131 19,801 0.00
ZF North America Capital 4.50% 29/04/2022 144A US USD 18,766 18,839 0.00
Altice 7.625% 15/02/2025 144A LU USD 20,213 18,731 0.00
DISH DBS 5.875% 15/07/2022 US USD 17,995 17,629 0.00
DISH DBS 6.75% 01/06/2021 US USD 16,859 17,491 0.00
National CineMedia 6.00% 15/04/2022 US USD 15,921 16,618 0.00
Lamar Media 5.00% 01/05/2023 US USD 15,940 16,454 0.00
Acosta 7.75% 01/10/2022 144A US USD 15,886 15,449 0.00
Landry's Holdings II 10.25% 01/01/2018 144A US USD 14,794 15,294 0.00
MDC Partners 6.75% 01/04/2020 144A CA USD 13,500 13,838 0.00
Scientific Games International 10.00% 01/12/2022 US USD 15,580 13,807 0.00
Nielsen Finance 5.00% 15/04/2022 144A US USD 13,046 13,225 0.00
RCN Capital 8.50% 15/08/2020 144A US USD 11,954 12,582 0.00
Zayo Capital 6.00% 01/04/2023 144A US USD 11,129 11,393 0.00
CCO Holdings Capital 5.125% 15/02/2023 US USD 11,302 11,322 0.00
CCO Holdings Capital 6.625% 31/01/2022 US USD 10,373 11,028 0.00
Altice US Finance I 5.375% 15/07/2023 144A US USD 10,388 10,505 0.00
William Lyon Homes 8.50% 15/11/2020 US USD 9,306 9,969 0.00
Sirius XM Radio 5.75% 01/08/2021 144A US USD 9,198 9,669 0.00
Woodside Homes Finance 6.75% 15/12/2021 144A US USD 9,583 8,625 0.00
Scientific Games International 7.00% 01/01/2022 144A US USD 7,113 7,193 0.00
L Brands 6.875% 01/11/2035 144A US USD 6,881 7,182 0.00
National CineMedia 7.875% 15/07/2021 US USD 6,713 7,082 0.00
Altice US Finance 7.75% 15/07/2025 144A LU USD 7,281 7,026 0.00
Sirius XM Radio 5.375% 15/04/2025 144A US USD 6,738 6,889 0.00
Schaeffler Holding Finance 6.875% 15/08/2018 144A NL USD 6,599 6,837 0.00
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 6,331 6,750 0.00
UPCB Finance V 7.25% 15/11/2021 144A KY USD 6,153 6,587 0.00
Reynolds Group Issuer Lu 8.25% 15/02/2021 US USD 6,333 6,586 0.00
Altice US Finance II 7.75% 15/07/2025 144A US USD 6,540 6,393 0.00
Monarch Communities 5.875% 15/04/2023 144A US USD 6,012 6,132 0.00
Lennar 4.75% 15/11/2022 US USD 5,923 5,945 0.00
Clear Channel Worldwide (A) 6.50% 15/11/2022 US USD 5,621 5,692 0.00
Gates Global 6.00% 15/07/2022 144A US USD 7,177 5,670 0.00
Beazer Homes USA 7.25% 01/02/2023 US USD 5,715 5,444 0.00
Brookfield Residential Prop. 6.125% 01/07/2022 144A CA USD 5,335 5,228 0.00
New Red Finance 4.625% 15/01/2022 144A CA USD 5,034 5,128 0.00
Eldorado Resorts 7.00% 01/08/2023 144A US USD 5,009 5,084 0.00
Ziggo Bond Finance 5.875% 15/01/2025 144A NL USD 5,063 4,833 0.00
Brookfield Residential Prop. 6.50% 15/12/2020 144A CA USD 4,688 4,688 0.00
DISH DBS 5.00% 15/03/2023 US USD 4,856 4,510 0.00
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 4,574 4,460 0.00
Cogeco Cable 4.875% 01/05/2020 144A CA USD 4,174 4,231 0.00
Cable One 5.75% 15/06/2022 144A US USD 3,917 3,981 0.00
Service Corp International US 5.375% 15/01/2022 US USD 3,438 3,661 0.00
24 Hour Holdings III 8.00% 01/06/2022 144A US USD 2,900 2,383 0.00
Cequel Capital 6.375% 15/09/2020 144A US USD 2,351 2,363 0.00
Playa Resorts Holding 8.00% 15/08/2020 144A NL USD 2,307 2,359 0.00
Outfront Media Capital 5.625% 15/02/2024 US USD 1,744 1,809 0.00
AMC Networks 7.75% 15/07/2021 US USD 1,660 1,783 0.00
Outfront Media Capital 5.625% 15/02/2024 144A US USD 1,625 1,686 0.00
Outfront Media Capital 5.25% 15/02/2022 US USD 1,610 1,663 0.00
Sonic Automotive 5.00% 15/05/2023 US USD 1,457 1,413 0.00
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Waterford 8.625% 15/09/2049 144A* US USD 275 0 0.00
Adelphia Recovery Trust (ACC-1) US USD 239 0 0.00
Adelphia Recovery Trust* US USD 100 0 0.00

    1,364,972 0.34

Consumer Staples   
Rite Aid 6.75% 15/06/2021 US USD 31,530 33,821 0.01
Rite Aid 6.875% 15/12/2028 144A US USD 24,822 30,236 0.01
Tops Markets II 8.00% 15/06/2022 144A US USD 12,394 12,858 0.00
Post Holdings 6.75% 01/12/2021 144A US USD 10,773 11,150 0.00
Revlon Consumer Products 5.75% 15/02/2021 US USD 8,101 8,304 0.00
JBS USA Finance 5.875% 15/07/2024 144A US USD 7,790 7,689 0.00
C&S Group Enterprises 5.375% 15/07/2022 144A US USD 8,254 7,573 0.00
Post Holdings 6.00% 15/12/2022 144A US USD 7,434 7,476 0.00
Spectrum Brands 5.75% 15/07/2025 144A US USD 6,150 6,557 0.00
Wm Wrigley Jr 2.90% 21/10/2019 144A US USD 5,746 5,891 0.00
Post Holdings 7.75% 15/03/2024 144A US USD 5,137 5,506 0.00
JBS 5.75% 15/06/2025 144A US USD 4,688 4,551 0.00
Post Holdings 8.00% 15/07/2025 144A US USD 2,569 2,792 0.00

    144,404 0.04

Healthcare   
Forest Laboratories 5.00% 15/12/2021 144A US USD 394,103 428,175 0.11
Baxalta 5.25% 23/06/2045 144A US USD 164,209 167,171 0.04
Endo Finance 6.00% 01/02/2025 144A IE USD 112,461 112,180 0.03
EMD Finance 2.95% 19/03/2022 144A US USD 60,992 60,007 0.02
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 35,403 30,315 0.01
Tenet Healthcare 4.375% 01/10/2021 US USD 29,095 29,131 0.01
Valeant Pharmaceuticals Int'l 6.125% 15/04/2025 144A CA USD 33,876 28,625 0.01
Delta 8.75% 01/05/2020 144A NL USD 21,404 21,939 0.01
Endo Finance 6.00% 15/07/2023 144A IE USD 20,124 20,225 0.01
Valeant Pharmaceuticals Int'l 7.50% 15/07/2021 144A CA USD 20,065 18,480 0.00
Valeant Pharmaceuticals Int'l 5.375% 15/03/2020 144A CA USD 20,717 18,127 0.00
Gilead Sciences 3.65% 01/03/2026 US USD 17,238 17,443 0.00
Tenet Healthcare 6.00% 01/10/2020 US USD 7,834 8,461 0.00
Tenet Healthcare 6.75% 01/02/2020 US USD 7,691 7,834 0.00
Valeant Pharmaceuticals Int'l 5.50% 01/03/2023 144A CA USD 7,894 6,670 0.00
Jaguar Holding II 6.375% 01/08/2023 144A US USD 6,268 6,253 0.00
IMS Health 6.00% 01/11/2020 144A US USD 5,152 5,336 0.00
Emdeon 6.00% 15/02/2021 144A US USD 5,310 5,227 0.00
AMAG Pharmaceuticals 7.875% 01/09/2023 144A US USD 5,261 4,932 0.00
Surgical Care Affiliates 6.00% 01/04/2023 144A US USD 4,742 4,801 0.00
Quintiles Transnational 4.875% 15/05/2023 144A US USD 4,599 4,720 0.00
HealthSouth 5.75% 01/11/2024 144A US USD 4,100 4,090 0.00
Sabra Capital 5.50% 01/02/2021 US USD 3,685 3,855 0.00
Acadia Healthcare 5.625% 15/02/2023 US USD 2,929 2,948 0.00
Alere 6.375% 01/07/2023 144A US USD 2,771 2,896 0.00
Kindred Healthcare 8.75% 15/01/2023 144A US USD 2,213 2,318 0.00
Concordia Healthcare 7.00% 15/04/2023 144A CA USD 1,768 1,547 0.00
Endo 5.875% 15/01/2023 144A US USD 1,507 1,465 0.00

    1,025,171 0.26

Telecommunication Services   
Deutsche Telekom 9.25% 01/06/2032 NL USD 77,413 116,337 0.03
Telefonica ES EUR 8,632 114,444 0.03
Sprint Communications 9.00% 15/11/2018 144A US USD 42,367 46,240 0.01
Comunicaciones Celulares 6.875% 06/02/2024 Reg S KY USD 46,917 36,969 0.01
Neptune Finco 10.125% 15/01/2023 144A US USD 28,961 30,518 0.01
Digicel Group 8.25% 30/09/2020 144A BM USD 33,650 30,053 0.01
Neptune Finco 10.875% 15/10/2025 144A US USD 17,807 19,044 0.00
Clearwire Finance 14.75% 01/12/2016 144A US USD 15,264 17,095 0.00
Digicel 6.00% 15/04/2021 144A BM USD 17,941 16,257 0.00
Intelsat Jackson Holdings 6.625% 15/12/2022 LU USD 17,521 14,061 0.00
Broadview Networks Holdings 10.50% 15/11/2017 US USD 14,584 13,709 0.00
SBA Communications 5.625% 01/10/2019 US USD 13,051 13,665 0.00
Intelsat Luxembourg 7.75% 01/06/2021 LU USD 21,374 12,920 0.00
Eileme 2 11.625% 31/01/2020 144A SE USD 11,085 11,999 0.00
Sable International Finance 6.875% 01/08/2022 144A KY USD 11,327 11,512 0.00
Intelsat Luxembourg 8.125% 01/06/2023 LU USD 17,541 10,524 0.00
Inmarsat Finance 4.875% 15/05/2022 144A GB USD 10,319 10,254 0.00
Digicel Group 7.125% 01/04/2022 144A BM USD 12,280 10,188 0.00
FairPoint Communications 8.75% 15/08/2019 144A US USD 7,498 7,742 0.00
UPCB Finance IV 5.375% 15/01/2025 144A KY USD 6,347 6,342 0.00
Neptune Finco 6.625% 15/10/2025 144A US USD 5,873 6,189 0.00
GCI 6.875% 15/04/2025 US USD 5,819 6,037 0.00
Frontier Communications 10.50% 15/09/2022 144A US USD 5,676 5,903 0.00
Virgin Media Finance 6.00% 15/10/2024 144A GB USD 5,755 5,758 0.00
Altice Finco 9.875% 15/12/2020 144A LU USD 4,421 4,768 0.00
Frontier Communications 8.875% 15/09/2020 144A US USD 3,453 3,578 0.00
Virgin Media Finance 6.375% 15/04/2023 144A GB USD 3,196 3,303 0.00
Broadview Networks Holdings US USD 948 1,422 0.00
Valuation Rts 31/12/2049* US USD 0 0 0.00

    586,831 0.15

Financials   
iShares MSCI Japan UCITS ETF DIST JP GBP 92,481 1,146,598 0.29
Garfunkelux Holdco 3 8.50% 01/11/2022 Reg S LU GBP 262,735 409,560 0.10
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 327,525 346,454 0.09
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 243,279 280,759 0.07
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 252,620 279,461 0.07
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 223,246 240,054 0.06
WEA Finance 2.70% 17/09/2019 144A US USD 234,996 233,928 0.06
NWB bank 0.399% FRN 04/11/2015 Reg S NL USD 232,730 232,732 0.06
Intesa Sanpaolo 7.70% VRN (perpetual) 144A IT USD 218,164 220,691 0.06
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Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 195,634 201,581 0.05
JPMorgan Chase & Co 1.529% FRN 29/10/2020 US USD 187,668 188,570 0.05
UniCredit 6.95% 31/10/2022 EMTN IT EUR 132,185 173,432 0.04
Goldman Sachs Group 1.5372% FRN 15/09/2020 US USD 166,555 166,570 0.04
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 163,763 164,023 0.04
Barclays Bank 7.75% VRN 10/04/2023 GB USD 147,607 160,371 0.04
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 116,029 155,564 0.04
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 143,937 143,497 0.04
Svenska Handelsbanken 1.256% FRN 01/10/2020 SE USD 140,751 140,868 0.04
Commonwealth Bank 1.75% 02/11/2018 AU USD 126,676 126,535 0.03
Banco Santander ES EUR 22,071 124,046 0.03
Westpac Banking 1.25% 15/12/2017 Reg S AU USD 121,984 121,632 0.03
BBVA ES EUR 13,133 113,467 0.03
BPCE 5.70% 22/10/2023 Reg S FR USD 105,014 113,026 0.03
Santander UK Group 4.75% 15/09/2025 144A GB USD 112,357 112,528 0.03
UniCredit 3.25% 14/01/2021 EMTN IT EUR 89,959 108,000 0.03
Santander UK Group 5.625% 15/09/2045 144A GB USD 104,279 105,533 0.03
Citigroup 5.35% VRN (perpetual) US USD 102,335 97,002 0.02
Neuberger Berman Finance 4.875% 15/04/2045 144A US USD 79,759 70,384 0.02
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 44,062 54,947 0.01
Fifth Third Bank (Cincinnati) 1.35% 01/06/2017 US USD 53,955 53,968 0.01
Commonwealth Bank 2.40% 02/11/2020 GMTN AU USD 51,609 51,455 0.01
BNP Paribas 1.375% 17/03/2017 MTN FR USD 40,442 40,475 0.01
Guaranty Trust Bank Reg S NG USD 6,059 34,837 0.01
Icahn Enterprises Finance 6% 01/08/2020 US USD 31,426 32,812 0.01
Realogy Co-Issuer 4.50% 15/04/2019 144A US USD 31,727 32,699 0.01
Navient 8.45% 15/06/2018 MTN US USD 29,139 31,397 0.01
Navient 6.125% 25/03/2024 MTN US USD 26,738 24,198 0.01
Navient 5.50% 25/01/2023 US USD 23,547 21,310 0.01
SunTrust Banks 5.625% VRN (perpetual) US USD 20,020 20,179 0.01
Citigroup 5.95% VRN (perpetual) US USD 19,759 19,704 0.00
JPMorgan Chase & Co 5.15% VRN (perpetual) US USD 20,020 19,251 0.00
Ally Financial 7.00% 144A (Pref'd) US USD 18 18,558 0.00
Vonovia Finance 5.00% 02/10/2023 144A NL USD 15,335 15,919 0.00
Woori Bank 5.00% VRN 10/06/2045 Reg S KR USD 14,618 14,663 0.00
Navient 5.50% 15/01/2019 MTN US USD 14,641 14,568 0.00
Corrections Corp of America 4.625% 01/05/2023 US USD 12,813 12,597 0.00
CIT Group 5.50% 15/02/2019 144A US USD 11,613 12,368 0.00
Howard Hughes 6.875% 01/10/2021 144A US USD 11,534 12,024 0.00
RBS Group 7.50% VRN (perpetual) GB USD 10,294 10,679 0.00
Realogy Co-Issuer 5.25% 01/12/2021 144A US USD 9,380 9,756 0.00
Icahn Enterprises Finance 5.875% 01/02/2022 US USD 9,133 9,420 0.00
Navient 5.875% 25/10/2024 US USD 9,603 8,546 0.00
Navient 5.00% 26/10/2020 US USD 8,842 8,334 0.00
Navient 8.00% 25/03/2020 MTN US USD 7,617 8,055 0.00
Bank of America 6.10% VRN (perpetual) US USD 7,400 7,484 0.00
HUB International 7.875% 01/10/2021 144A US USD 6,975 6,953 0.00
Bank of America 5.20% VRN (perpetual) US USD 7,128 6,753 0.00
Wells Fargo & 5.875% VRN (perpetual) US USD 4,945 5,208 0.00
RBS Group 8.00% VRN (perpetual) GB USD 4,490 4,707 0.00
MSCI 5.75% 15/08/2025 144A US USD 4,026 4,247 0.00
MSCI 5.25% 15/11/2024 144A US USD 3,952 4,169 0.00
Citigroup 5.90% VRN (perpetual) US USD 4,031 4,027 0.00
Hub Holdings Finance 8.125% 15/07/2019 144A US USD 3,932 3,824 0.00
Comm. Sales & Leasing 6.00% 15/04/2023 144A US USD 2,603 2,532 0.00
Navient 4.875% 17/06/2019 MTN US USD 2,539 2,469 0.00
Motors Liquidation US USD 123 1,987 0.00
CareTrust Capital 5.875% 01/06/2021 US USD 1,151 1,185 0.00
Banco Santander Rts 03/11/2015 ES EUR 20,964 1,155 0.00
Ally Financial 7.00% Reg S (Pref'd) US USD 1 1,086 0.00
Navient 7.25% 25/01/2022 MTN US USD 647 638 0.00
Granite Master Issuer 0.064% FRN 20/12/2054 GB EUR 438 481 0.00
Dow Jones-UBS Precious Metals Index Wts 06/02/2017 GB USD 1 184 0.00
Dow Jones-UBS AVT Index Wts 06/02/2017 GB USD 2 181 0.00
Dow Jones-UBS Energy Index Wts 06/02/2017 GB USD 2 149 0.00
Dow Jones-UBS Ind. Metals Index Wts 06/02/2017 GB USD 1 148 0.00

    6,629,152 1.66

Government   
France 1.75% 25/05/2023 FR EUR 1,370,319 1,654,337 0.41
US Treasury 0.625% 31/07/2017 US USD 1,407,510 1,406,575 0.35
US Treasury 0.25% 15/01/2025 US USD 1,146,119 1,107,548 0.28
US Treasury 2.50% 15/02/2045 US USD 1,081,437 983,769 0.25
Italy 1.25% 15/09/2032 IT EUR 620,481 718,754 0.18
France 3.25% 25/05/2045 FR EUR 277,589 409,423 0.10
Australia 5.75% 15/07/2022 AU AUD 422,253 364,905 0.09
US Treasury 0.125% 15/04/2018 US USD 299,513 308,961 0.08
US Treasury 3.125% 15/02/2043 US USD 295,577 306,823 0.08
US Treasury 1.75% 30/09/2022 US USD 276,810 274,280 0.07
European Union 0.625% 04/11/2023 EMTN SU EUR 199,012 222,113 0.06
Spain 0.55% 30/11/2019 ES EUR 182,796 207,393 0.05
France 0.25% 25/07/2024 FR EUR 168,790 203,256 0.05
Australia 3.25% 21/04/2025 AU AUD 211,126 158,284 0.04
US Treasury 0.125% 15/04/2020 US USD 143,651 145,125 0.04
Japan 0.10% 10/03/2024 JP JPY 15,442,509 138,926 0.03
Japan 0.10% 10/09/2024 JP JPY 14,365,125 126,606 0.03
Spain 5.15% 31/10/2044 ES EUR 74,538 120,450 0.03
US Treasury 1.375% 30/09/2020 US USD 112,601 111,857 0.03
Canadian 4.25% 01/12/2021 CA CAD 69,671 104,417 0.03
Italy 1.65% 01/03/2032 IT EUR 70,499 74,123 0.02
US Treasury 1.375% 15/02/2044 US USD 63,925 67,620 0.02
Brazil 5.00% 27/01/2045 BR USD 84,451 63,992 0.02
France 3.25% 25/04/2016 FR EUR 54,587 61,168 0.02

    9,340,705 2.34
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Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 68 1,051,965 0.26
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 33 570,033 0.14

    1,621,998 0.41

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 5,445 26,042 0.01
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 13,764 19,279 0.00
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 7,717 10,809 0.00
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 1,295 5,739 0.00
DB (Midea Group (A)) ELN 06/11/2023 CN USD 1,151 5,101 0.00

    66,970 0.02

Money Market Instruments
Money Market Instruments
Landeskreditbank CP 0.31% 23/12/2015 DE USD 2,181,840 2,180,864 0.55
Swedbank CP 0.315% 22/12/2015 SE USD 2,000,020 1,999,128 0.50
ANZ CP 0.30% 08/12/2015 AU USD 1,818,200 1,817,640 0.45
DekaBank CP 0.33% 23/12/2015 DE USD 1,636,380 1,635,601 0.41
Barclays VR CP 10/05/2016 GB USD 1,454,560 1,454,560 0.36
Agence Centrale CP 0.385% 08/12/2015 FR USD 1,327,286 1,326,761 0.33
Sumitomo Mitsui Brussels CD 0.33% 06/01/2016 BE USD 1,272,740 1,271,971 0.32
Bank Tokyo Mitsubishi Sydney CD 0.34% 08/01/2016 AU USD 1,272,740 1,271,924 0.32
Credit Agricole CD 0.152% 04/11/2015 FR USD 1,090,920 1,090,902 0.27
Credit Agricole CD 0.152% 04/11/2015 FR USD 1,090,920 1,090,902 0.27
La Banque Postale CD 0.284% 01/12/2015 FR USD 1,090,920 1,090,657 0.27
DZ Bank CP 0.29% 22/12/2015 DE USD 1,090,920 1,090,472 0.27
Commonwealth Bank Australia CP 0.29% 22/12/2015 AU USD 1,090,920 1,090,472 0.27
Bank of Montreal CD 0.289% 29/12/2015 CA USD 1,090,920 1,090,411 0.27
KfW CP 0.27% 07/01/2016 DE USD 1,090,920 1,090,372 0.27
Sumitomo Mitsui Trust Bank CD 0.329% 30/12/2015 JP USD 1,090,920 1,090,331 0.27
Bnz Int'l Funding CP 0.305% 08/01/2016 NZ USD 1,090,920 1,090,292 0.27
FMS Wertmanagement CP 0.32% 08/01/2016 DE USD 1,090,920 1,090,261 0.27
Toronto Dominion Bank CD 0.32% 12/01/2016 CA USD 1,090,920 1,090,223 0.27
Nestle Finance CP 0.35% 22/01/2016 LU USD 1,090,920 1,090,051 0.27
Mizuho Bank London CD 0.371% 29/01/2016 GB USD 1,090,920 1,089,923 0.27
Allianz CP 0.32% 04/01/2016 DE USD 945,464 944,927 0.24
CDC CP 0.25% 03/11/2015 FR USD 909,100 909,088 0.23
Agence Centrale CP 0.205% 04/11/2015 FR USD 909,100 909,085 0.23
Allianz CP 0.35% 30/11/2015 DE USD 909,100 908,844 0.23
Bank Tokyo Mitsubishi Sydney CD 0.325% 04/12/2015 AU USD 909,100 908,825 0.23
Standard Chartered Bank CP 0.33% 14/12/2015 GB USD 909,100 908,742 0.23
Sumitomo Mitsui Brussels CP 0.35% 22/12/2015 BE USD 909,100 908,650 0.23
Zurich Holding America CP 0.35% 08/01/2016 US USD 909,100 908,500 0.23
Mitsubishi Finance CP 0.19% 06/11/2015 GB USD 727,280 727,261 0.18
Mizuho Bank London CD 0.348% 22/12/2015 GB USD 727,280 726,920 0.18
Mitsubishi Finance CP 0.365% 22/12/2015 GB USD 727,280 726,904 0.18
Zurich Holding America CP 0.35% 07/01/2016 US USD 509,096 508,765 0.13
Allianz CP 0.24% 27/11/2015 DE USD 472,732 472,650 0.12
Mizuho Bank Sydney CD 0.348% 24/12/2015 AU USD 200,002 199,899 0.05

    37,802,778 9.46

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 51,922 12,042 0.00
Drillships Ocean Ventures FRN 25/07/2021 MH USD 6,863 4,507 0.00
Pacific Drilling 31.275% FRN 03/06/2018 LU USD 1,662 905 0.00
Sphere Minerals* AU AUD 280 0 0.00
Rock Well Petroleum Placing* CA USD 17,017 0 0.00

    17,454 0.00

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 11,810 0 0.00

    0 0.00

Materials   
Sealed Air 6.50% 01/12/2020 144A US USD 7,982 8,945 0.00
Copper* AU AUD 16,935 0 0.00

    8,945 0.00

Industrials   
Brickman Group FRN 18/12/2020 US USD 7,977 7,807 0.00
WP Rocket Holdings 15% (Pref'd)* US USD 5,058 5,058 0.00
Rolls-Royce Holdings (Pref'd) GB GBP 2,031,156 3,140 0.00
WP Rocket Holdings* US USD 6,912 415 0.00
WP Rocket Holdings (Pref'd)* US USD 59 59 0.00
Silverdell* GB GBP 58,915 1 0.00
Rural 10.125% 15/07/2019 144A* US USD 5,903 0 0.00

    16,480 0.00

Information Technology   
Nutanix* US USD 1,702 34,049 0.01
Kronos 4.638% FRN 30/04/2020 US USD 14,844 15,057 0.00
Ensemble S Merger Sub 9.00% 30/09/2023 144A US USD 10,487 10,566 0.00
Brightstar 7.25% 01/08/2018 144A US USD 8,990 9,395 0.00
Cambridge Broadband (Pref'd)* GB GBP 947 6,007 0.00
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 1,495 1,421 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 610 610 0.00
Mathengine* GB GBP 624 0 0.00

    77,105 0.02

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Consumer Discretionary   
Spotify Technology* SE USD 48 76,189 0.02
Westwing Home & Living* DE EUR 7 39,494 0.01
Laureate Education 9.25% 01/09/2019 144A US USD 35,160 27,997 0.01
Laureate Education 11.016% FRN 16/06/2018 US USD 24,452 21,131 0.01
KC Mergersub 5.237% FRN 13/08/2022 US USD 15,382 15,171 0.00
American Tire Distributors 10.25% 01/03/2022 144A US USD 9,884 9,983 0.00
Caesars Entertainment FRN 11/10/2020 US USD 9,706 9,230 0.00
NAI Entertainment Holdings 5.00% 01/08/2018 144A US USD 6,180 6,380 0.00
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 4,663 4,844 0.00
Cumulus Media Holdings FRN 23/12/2020 US USD 5,293 4,523 0.00
Chassix Holdings* US USD 128 2,965 0.00
WG Limited* CA CAD 1,124 1,247 0.00
Zip Wireless Wts* GB GBP 311 1,124 0.00
Chukchansi 9.75% 30/05/2020 Reg S US USD 373 216 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 346,145 3 0.00
Vertis Holdings (B)* US USD 18 0 0.00
Vertis Holdings* US USD 1 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 302 0 0.00

    220,497 0.06

Consumer Staples   
McBride (B) GB GBP 121,129 187 0.00

    187 0.00

Healthcare   
PRA Holdings 9.50% 01/10/2023 144A US USD 3,385 3,842 0.00
Legend Acquisition (Bankruptcy)* US USD 17 1,320 0.00
US Renal Care FRN 03/07/2019 US USD 335 335 0.00
US Renal Care FRN 03/01/2020 US USD 163 164 0.00
TMO Renewables* GB GBP 4,981 0 0.00
Rural 10.125% 15/07/2019 144A* US USD 5,695 0 0.00
Legend Acquisition (Bankruptcy) Warrants (B)* US USD 154 0 0.00
Legend Acquisition (Bankruptcy) Warrants (A)* US USD 117 0 0.00

    5,661 0.00

Financials   
Big Foot* DE EUR 1 21,895 0.01
Wayne Merger Sub 8.25% 01/08/2023 144A US USD 12,759 12,647 0.00
DTZ US Borrower FRN 04/11/2022 US USD 2,737 2,730 0.00

    37,272 0.01

Closed Ended Fund   
Loudwater Trust* GB GBP 12,812 20 0.00

    20 0.00

Fractions (1) (0.00)

Total Investments (Cost USD 257,227,121) 244,877,113 61.26

244 877 113 00
1  

Bank Deposits
Bank Deposits
Credit Agricole TD 0.15% 02/11/2015 FR USD 4,654,158 4,654,158 1.16
Natixis TD 0.197% 11/08/2016 FR USD 2,072,748 2,072,748 0.52
Standard Chartered Bank TD 0.00% 05/04/2016 GB USD 1,456,717 1,456,717 0.36
Natixis VR TD 11/12/2015 FR USD 745,462 745,462 0.19

    8,929,085 2.23

Total Investments (including Bank Deposits) 253,806,198 63.50

253 806 198 00

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
MSCI Japan Net Tiotal Return JPY Index JPY (320,520,845) 175,994 0.04
Essent group USD 22,751 (1,964) (0.00)
Towers Watson & Co (A) USD 290,235 (2,263) (0.00)
Bloomberg Commodity Index USD 6,845,534 (969,209) (0.24)

    (797,442) (0.20)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on Kinder Morgan 3.05% 20/09/2020 USD 234,585 18,313 0.00
Bought protection on Thailande 1.45% 20/06/2020 USD 124,252 929 0.00
Sold protection on Caterpillar 5 Year 20/12/2016 USD 46,917 477 0.00
Bought protection on Thailande 1.45% 20/03/2020 USD 116,943 472 0.00
Bought protection on Yum Brands 6.25% 20/09/2016 USD 93,834 (490) (0.00)
Bought protection on iTraxx Asia X-Japan 5 Year 20/12/2016 USD 234,585 (906) (0.00)
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Bought protection on Philippines 10.625% 03/25 20/03/2020 USD 219,268 (1,254) (0.00)
Bought protection on Munich RE 7.625% 20/12/2020 EUR 234,585 (2,360) (0.00)
Bought protection on ConocoPhillips 5.90% 20/09/2020 USD 234,585 (3,862) (0.00)
Bought protection on Humana 6.30% 20/09/2019 USD 140,751 (4,217) (0.00)
Bought protection on WPP Group 6.00% 20/12/2020 EUR 234,585 (5,949) (0.00)
Bought protection on XL Group 6.25% 20/12/2020 USD 234,585 (7,216) (0.00)
Sold protection on Penerbangan 5.625% 20/12/2020 USD 175,415 (8,060) (0.00)

    (14,123) (0.00)

   
  

 

Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14094 15/01/2016  6,071,328 205,488 0.05
Bought USD Sold JPY at 0.00836 15/01/2016  11,674,353 90,501 0.02
Bought USD Sold EUR at 1.11773 17/11/2015  2,147,947 30,228 0.01
Bought USD Sold EUR at 1.14427 17/11/2015  387,462 14,781 0.00
Bought USD Sold AUD at 0.73125 17/11/2015  446,520 10,980 0.00
Bought USD Sold EUR at 1.11942 04/11/2015  672,928 10,608 0.00
Bought USD Sold EUR at 1.11504 17/11/2015  569,876 6,628 0.00
Bought USD Sold EUR at 1.11658 17/11/2015  350,306 4,564 0.00
Bought USD Sold EUR at 1.14059 16/11/2015  120,840 4,208 0.00
Bought USD Sold EUR at 1.13744 17/11/2015  110,562 3,532 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  270,696 3,408 0.00
Bought USD Sold EUR at 1.12780 17/11/2015  136,057 3,158 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  221,400 2,673 0.00
Bought USD Sold EUR at 1.10599 03/12/2015  751,356 2,416 0.00
Bought USD Sold CHF at 1.03414 15/01/2016  124,174 2,199 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  64,649 1,946 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  141,169 1,757 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  136,979 1,703 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  113,277 1,572 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  49,943 1,277 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  43,337 1,202 0.00
Bought USD Sold GBP at 1.56090 17/11/2015  122,002 1,175 0.00
Bought GBP Sold USD at 0.64952 04/11/2015  231,537 985 0.00
Bought USD Sold EUR at 1.11510 04/11/2015  78,158 926 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  49,197 790 0.00
Bought ZAR Sold USD at 13.95565 17/11/2015  90,770 731 0.00
Bought AUD Sold USD at 1.40818 17/11/2015  143,665 721 0.00
Bought AUD Sold USD at 1.41463 04/11/2015  47,113 485 0.00
Bought CAD Sold USD at 1.31521 04/11/2015  54,306 358 0.00
Bought NZD Sold USD at 1.48186 04/11/2015  97,173 271 0.00
Bought USD Sold DKK at 0.15010 04/11/2015  12,662 201 0.00
Bought USD Sold JPY at 0.00830 04/11/2015  54,587 133 0.00
Bought AUD Sold USD at 1.40908 03/12/2015  18,147 88 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  9,437 78 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  49,086 57 0.00
Bought USD Sold DKK at 0.14833 03/12/2015  12,671 41 0.00
Bought USD Sold SEK at 0.11777 04/11/2015  15,924 20 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  35,515 9 0.00
Bought CAD Sold USD at 1.30670 17/11/2015  201,714 (1) (0.00)
Bought SEK Sold USD at 8.48594 03/12/2015  15,955 (21) (0.00)
Bought DKK Sold USD at 6.74587 04/11/2015  12,703 (41) (0.00)
Bought CAD Sold USD at 1.30612 17/11/2015  184,310 (83) (0.00)
Bought USD Sold AUD at 0.71077 04/11/2015  18,261 (87) (0.00)
Bought KRW Sold USD at 1138.13000 04/11/2015  49,216 (103) (0.00)
Bought USD Sold GBP at 1.54543 17/11/2015  318,570 (121) (0.00)
Bought JPY Sold USD at 120.38880 03/12/2015  54,739 (139) (0.00)
Bought SEK Sold USD at 8.40649 04/11/2015  16,106 (181) (0.00)
Bought JPY Sold USD at 120.18470 04/11/2015  54,832 (245) (0.00)
Bought MXN Sold USD at 16.52021 17/11/2015  184,598 (251) (0.00)
Bought USD Sold NZD at 0.67334 03/12/2015  97,234 (275) (0.00)
Bought EUR Sold USD at 0.90686 17/11/2015  667,375 (297) (0.00)
Bought USD Sold CAD at 0.76021 03/12/2015  54,654 (357) (0.00)
Bought SEK Sold EUR at 9.34421 27/11/2015  173,883 (439) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  111,121 (502) (0.00)
Bought USD Sold GBP at 1.54404 17/11/2015  416,346 (530) (0.00)
Bought USD Sold AUD at 0.70107 04/11/2015  29,336 (538) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  42,190 (673) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  61,214 (675) (0.00)
Bought USD Sold GBP at 1.53929 03/12/2015  232,478 (986) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  61,720 (1,214) (0.00)
Bought USD Sold AUD at 0.71124 17/11/2015  369,974 (1,277) (0.00)
Bought USD Sold CAD at 0.74641 04/11/2015  54,664 (1,352) (0.00)
Bought USD Sold KRW at 0.00085 04/11/2015  49,113 (1,779) (0.00)
Bought USD Sold ZAR at 0.07135 17/11/2015  182,207 (2,220) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  196,946 (2,269) (0.00)
Bought EUR Sold USD at 0.90449 04/11/2015  753,505 (2,419) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  75,827 (2,425) (0.00)
Bought ZAR Sold USD at 13.47800 17/11/2015  93,169 (2,464) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  107,345 (3,224) (0.00)
Bought EUR Sold GBP at 1.35282 17/11/2015  116,533 (4,138) (0.00)
Bought USD Sold GBP at 1.51838 04/11/2015  232,522 (4,174) (0.00)
Bought EUR Sold USD at 0.89250 17/11/2015  258,715 (4,208) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  324,135 (4,574) (0.00)
Bought USD Sold AUD at 0.70363 17/11/2015  327,147 (4,617) (0.00)
Bought EUR Sold GBP at 1.39647 17/11/2015  1,058,262 (4,648) (0.00)
Bought EUR Sold USD at 0.88289 17/11/2015  176,730 (4,747) (0.00)
Bought USD Sold NZD at 0.63738 04/11/2015  97,444 (5,664) (0.00)
Bought NOK Sold USD at 8.30384 17/11/2015  384,202 (7,695) (0.00)
Bought USD Sold MXN at 0.05772 17/11/2015  184,347 (8,316) (0.00)

  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Bought USD Sold CAD at 0.74559 15/01/2016  412,902 (10,507) (0.00)
Bought EUR Sold USD at 0.87974 17/11/2015  402,287 (12,201) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  492,887 (14,639) (0.00)
Bought EUR Sold USD at 0.89539 17/11/2015  1,321,621 (17,293) (0.00)
Bought EUR Sold USD at 0.86976 17/11/2015  504,200 (20,840) (0.01)
Bought EUR Sold USD at 0.89291 17/11/2015  1,370,830 (21,682) (0.01)
Bought USD Sold AUD at 0.69544 15/01/2016  2,994,808 (67,996) (0.02)
Bought USD Sold GBP at 1.51500 15/01/2016  4,581,868 (91,114) (0.02)
Bought EUR Sold USD at 0.88831 15/01/2016  4,742,734 (93,317) (0.02)
Bought USD Sold GBP at 1.52133 15/01/2016  25,259,481 (398,894) (0.10)

    (416,554) (0.10)

A-ACC Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.02800 09/11/2015  277,614 3,955 0.00
Bought USD Sold AUD at 0.72457 09/11/2015  27,632 409 0.00
Bought USD Sold CAD at 0.77401 09/11/2015  31,837 361 0.00
Bought GBP Sold USD at 0.65300 09/11/2015  22,971 221 0.00
Bought GBP Sold USD at 0.65183 09/11/2015  27,615 215 0.00
Bought USD Sold AUD at 0.70945 09/11/2015  11,924 (76) (0.00)
Bought GBP Sold USD at 0.64603 09/11/2015  90,708 (107) (0.00)
Bought CAD Sold USD at 1.29873 09/11/2015  29,490 (179) (0.00)
Bought AUD Sold USD at 1.36423 09/11/2015  8,723 (226) (0.00)
Bought USD Sold GBP at 1.53303 09/11/2015  28,293 (239) (0.00)
Bought USD Sold GBP at 1.51648 09/11/2015  27,366 (524) (0.00)
Bought USD Sold AUD at 0.70778 09/11/2015  84,108 (732) (0.00)
Bought CHF Sold USD at 0.95538 09/11/2015  27,109 (858) (0.00)
Bought USD Sold GBP at 1.53518 09/11/2015  124,306 (877) (0.00)
Bought USD Sold CAD at 0.76181 09/11/2015  344,165 (1,580) (0.00)
Bought AUD Sold USD at 1.38886 09/11/2015  232,061 (1,941) (0.00)
Bought EUR Sold USD at 0.90402 09/11/2015  1,431,053 (5,251) (0.00)
Bought USD Sold GBP at 1.51760 09/11/2015  324,834 (5,985) (0.00)
Bought EUR Sold USD at 0.88956 09/11/2015  43,568,375 (853,931) (0.21)

    (867,345) (0.22)

E-ACC Shares (EUR) (hedged)   
Bought USD Sold CHF at 1.02800 09/11/2015  349,070 4,973 0.00
Bought USD Sold AUD at 0.72457 09/11/2015  37,770 559 0.00
Bought USD Sold CAD at 0.77401 09/11/2015  41,940 476 0.00
Bought GBP Sold USD at 0.65183 09/11/2015  36,973 288 0.00
Bought GBP Sold USD at 0.65300 09/11/2015  28,331 272 0.00
Bought USD Sold AUD at 0.70945 09/11/2015  15,137 (96) (0.00)
Bought GBP Sold USD at 0.64603 09/11/2015  123,060 (146) (0.00)
Bought USD Sold GBP at 1.53303 09/11/2015  23,964 (202) (0.00)
Bought CAD Sold USD at 1.29873 09/11/2015  45,660 (276) (0.00)
Bought AUD Sold USD at 1.36423 09/11/2015  11,215 (291) (0.00)
Bought USD Sold GBP at 1.51648 09/11/2015  35,096 (672) (0.00)
Bought USD Sold AUD at 0.70778 09/11/2015  105,814 (921) (0.00)
Bought USD Sold GBP at 1.53518 09/11/2015  157,083 (1,109) (0.00)
Bought CHF Sold USD at 0.95539 09/11/2015  38,937 (1,233) (0.00)
Bought USD Sold CAD at 0.76181 09/11/2015  432,943 (1,988) (0.00)
Bought AUD Sold USD at 1.38886 09/11/2015  292,614 (2,447) (0.00)
Bought USD Sold GBP at 1.51760 09/11/2015  408,632 (7,529) (0.00)
Bought EUR Sold USD at 0.88956 09/11/2015  54,799,596 (1,074,060) (0.27)

    (1,084,402) (0.27)

Y-ACC Shares (EUR) (EUR / USD hedged)   
Bought EUR Sold USD at 0.88969 09/11/2015  98,911 (1,925) (0.00)

    (1,925) (0.00)

Y-ACC Shares (GBP) (GBP / USD hedged)   
Bought GBP Sold USD at 0.65893 09/11/2015  317,179 5,954 0.00

    5,954 0.00

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Futures
Futures
Emini Energy Select Index Future 18/12/2015 USD 3,668,187 243,519 0.06
Emini Technology Select Index Future 18/12/2015 USD 3,015,806 216,937 0.05
JPX Nikkei 225 Index Future 10/12/2015 JPY 574,248,445 194,025 0.05
DAX Index Future 18/12/2015 EUR 3,022,654 186,473 0.05
JPX Nikkei 400 Index Future 10/12/2015 JPY 321,987,020 139,573 0.03
S&P500 Consumer Discretionary Index Future 18/12/2015 USD 1,717,821 120,331 0.03
S&P500 Healthcare Index Future 18/12/2015 USD 3,880,445 77,323 0.02
HSI Index Future 27/11/2015 HKD (24,353,167) 66,969 0.02
Euro-Bund Bond Future 08/12/2015 EUR 1,573,818 52,633 0.01
FTSE 100 Index Future 18/12/2015 GBP 1,200,215 49,235 0.01
S&P500 Emini Industrial Index Future 18/12/2015 USD 845,901 31,477 0.01
FTSE MIB Index Future 18/12/2015 EUR 1,030,839 24,318 0.01
ASX SPI 200 Index Future 17/12/2015 AUD 1,194,207 17,872 0.00
Long Gilt Bond Future 29/12/2015 GBP (3,580,749) 15,619 0.00
Russel 1000 Value Index Future 18/12/2015 USD 481,184 9,624 0.00
US Treasury Note 10 Year Bond Future 21/12/2015 USD (3,271,032) 8,818 0.00
Canada 10 Year Bond Future 18/12/2015 CAD (394,353) 6,526 0.00
FTSE 250 Index Future 18/12/2015 GBP 1,033,219 5,185 0.00
US Ultra Bond Bond Future 21/12/2015 USD (18,396) 942 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (667,920) 548 0.00
Euro-Schatz Bond Future 08/12/2015 EUR 3,203 7 0.00
Australia 10 Year Bond Future 15/12/2015 AUD (38,871) (77) (0.00)
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Short Gilt Bond Future 29/12/2015 GBP (67,313) (148) (0.00)
US Treasury Note 2 Year Bond Future 31/12/2015 USD 546,868 (324) (0.00)
Japan 10 Year Bond Future 14/12/2015 JPY (19,193,818) (719) (0.00)
Euro-Bobl Bond Future 08/12/2015 EUR (607,634) (3,412) (0.00)
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (94,025) (4,061) (0.00)
US Treasury Note 5 Year Bond Future 31/12/2015 USD 402,453 (5,184) (0.00)
S&P TSX 60 Index Future 17/12/2015 CAD (1,211,448) (13,182) (0.00)
S&P500 Emini Index Future 18/12/2015 USD (1,415,347) (42,313) (0.01)
S&P500 Materials Index Future 18/12/2015 USD (847,080) (56,911) (0.01)
S&P500 Financial Index Future 18/12/2015 USD (3,370,611) (139,493) (0.03)
Euro Stoxx 50 Future 18/12/2015 EUR (2,933,070) (168,585) (0.04)
Mini MSCI Emerging Market Index Future 18/12/2015 USD (4,478,456) (178,916) (0.04)
Emini Consumer Staples Index Future 18/12/2015 USD (5,004,383) (278,250) (0.07)
S&P500 Utilities Index Future 18/12/2015 USD (6,833,405) (291,133) (0.07)

    285,246 0.07

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 3.14% pay float. (6m EURIBOR) 04/08/2021 EUR 35,913 6,319 0.00
Pay fixed 0.9175% receive float. (6m GBPLIBOR) 19/04/2018 GBP 107,738 626 0.00
Pay fixed 2.025% receive float. (6m THB) 31/07/2020 THB 2,558,131 349 0.00
Pay fixed 2.21% receive float. (6m THB) 12/01/2020 THB 1,023,253 (197) (0.00)
Receive fixed 3.98% pay float. (3m KLIBOR) 08/01/2020 MYR 109,634 (200) (0.00)
Receive fixed 4.045% pay float. (3m KLIBOR) 28/07/2020 MYR 285,049 (559) (0.00)

    6,338 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Inflation Swaps
Inflation Swaps
Receive fixed 3.0375% pay float. (UK CPI) 09/09/2025 GBP 143,651 1,518 0.00
Pay fixed 2.3175% receive float. (US CPI) 08/02/2016 USD 33,758 (1,275) (0.00)
Pay fixed 1.81% receive float. (US CPI) 11/09/2025 USD 215,477 (1,509) (0.00)
Pay fixed 2.2025% receive float. (US CPI) 26/02/2045 USD 64,643 (4,018) (0.00)
Pay fixed 1.2275% receive float. (Euro HICP) 03/04/2019 EUR 127,850 (4,633) (0.00)
Pay fixed 2.58% receive float. (US CPI) 10/09/2022 USD 43,095 (5,100) (0.00)
Pay fixed 2.2525% receive float. (US CPI) 02/05/2018 USD 100,556 (6,337) (0.00)
Pay fixed 1.55% receive float. (Euro HICP) 03/05/2018 EUR 129,286 (7,707) (0.00)
Pay fixed 2.0825% receive float. (US CPI) 01/08/2017 USD 179,564 (8,861) (0.00)
Pay fixed 1.8975% receive float. (US CPI) 04/02/2025 USD 323,215 (8,896) (0.00)
Pay fixed 2.496% receive float. (US CPI) 28/05/2024 USD 93,373 (9,446) (0.00)
Pay fixed 1.885% receive float. (US CPI) 21/10/2019 USD 313,878 (13,011) (0.00)
Pay fixed 2.05% receive float. (US CPI) 05/03/2025 USD 416,589 (13,629) (0.00)
Pay fixed 2.435% receive float. (US CPI) 02/08/2022 USD 251,390 (26,662) (0.01)
Pay fixed 2.5475% receive float. (US CPI) 06/06/2023 USD 272,937 (31,270) (0.01)

    (140,836) (0.04)

Other Assets and Liabilities 148,925,286 37.23

Net Assets 399,706,395 100.00

399 706 395 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 18.88
UK GB 12.79
Germany DE 5.86
France FR 5.36
Ireland IE 3.91
Australia AU 2.20
Japan JP 1.85
Italy IT 1.82
Canada CA 1.32
Netherlands NL 1.23
Spain ES 0.82
Belgium BE 0.80
Luxembourg LU 0.79
Switzerland CH 0.76
Sweden SE 0.69
Hong Kong HK 0.56
China CN 0.48
Virgin Islands (British) VG 0.43
New Zealand NZ 0.30
Indonesia ID 0.29
Cayman Islands KY 0.28
South Africa ZA 0.26
Malaysia MY 0.26
India IN 0.22
Singapore SG 0.15
Taiwan TW 0.13
Philippines PH 0.13
Bermuda BM 0.12
Denmark DK 0.11
Israel IL 0.11
Norway NO 0.08
Brazil BR 0.06
Supranational SU 0.06
Finland FI 0.05
Turkey TR 0.05
Mexico MX 0.05
Korea KR 0.05
United Arab Emirates AE 0.03
Thailand TH 0.03
Colombia CO 0.03
Nigeria NG 0.02
Austria AT 0.02
Russia RU 0.02
Chile CL 0.01
Cyprus CY 0.01
Gibraltar GI 0.01
Marshall Islands MH 0.01
Barbados BB 0.01
Bahamas BS 0.00
Cash and other net assets  36.51
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Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Suncor Energy CA CAD 16,506 490,403 0.09
Royal Dutch Shell (B) NL GBP 16,349 429,719 0.08
Baker Hughes US USD 7,506 398,260 0.07
Total FR EUR 7,207 350,615 0.07
BG Group GB GBP 21,029 333,269 0.06
Royal Dutch Shell (A) (UK) NL GBP 11,104 290,158 0.05
Anadarko Petroleum US USD 3,802 255,509 0.05
Cimarex Energy US USD 1,963 231,586 0.04
Royal Dutch Shell (A) NL EUR 8,775 230,433 0.04
Rowan Companies (A) US USD 11,879 229,509 0.04
Schlumberger US USD 2,831 221,513 0.04
Diamondback Energy US USD 2,786 208,815 0.04
ConocoPhillips US USD 3,874 208,048 0.04
Enbridge CA CAD 4,748 206,130 0.04
Halliburton US USD 4,825 185,558 0.03
John Wood Group GB GBP 17,423 160,825 0.03
Concho Resources US USD 1,288 149,319 0.03
US Silica Holdings US USD 8,174 144,106 0.03
Petronas Capital 7.875% 22/05/2022 Reg S MY USD 99,499 124,226 0.02
Statoil NO NOK 7,403 119,016 0.02
Kunlun Energy 3.75% 13/05/2025 Reg S BM USD 119,398 116,451 0.02
Canadian Natural Resources CA CAD 4,956 115,772 0.02
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 72,784 76,840 0.01
Helmerich & Payne US USD 1,371 76,518 0.01
PrairieSky Royalty CA CAD 3,562 69,251 0.01
Peyto Exploration & Development CA CAD 3,145 64,842 0.01
Noble Energy 4.15% 15/12/2021 US USD 60,347 60,994 0.01
Tourmaline Oil CA CAD 2,835 58,954 0.01
CNOOC Finance 2015 USA 3.50% 05/05/2025 US USD 59,699 57,953 0.01
ARC Resources CA CAD 3,906 57,693 0.01
Energy Transfer Partners LP 4.75% 15/01/2026 US USD 57,488 53,036 0.01
Newfield Exploration 5.375% 01/01/2026 US USD 54,933 52,599 0.01
Pertamina Persero PT 6.00% 03/05/2042 Reg S ID USD 57,709 50,246 0.01
Keyera CA CAD 1,583 48,919 0.01
Cenovus Energy 5.20% 15/09/2043 CA USD 52,378 47,082 0.01
Amec Foster Wheeler GB GBP 4,110 45,186 0.01
Gaz Capital (Gazprom) 5.338% 25/09/2020 EMTN LU GBP 30,660 45,119 0.01
Raging River Exploration CA CAD 6,269 40,450 0.01
COSL Singapore Capital 4.50% 30/07/2025 EMTN SG USD 39,799 40,418 0.01
China Shenhua Overseas Capital 3.125% 20/01/2020 VG USD 39,799 39,904 0.01
Pioneer Natural Resources 6.65% 15/03/2017 US USD 37,048 38,998 0.01
Pertamina Persero PT 4.30% 20/05/2023 Reg S ID USD 39,799 37,617 0.01
Kinder Morgan 2.25% 16/03/2027 US EUR 37,992 34,120 0.01
Rex International Holding SG SGD 302,886 32,733 0.01
Sunoco Logistics Partners Ops 5.35% 15/05/2045 US USD 38,326 30,550 0.01
ShawCor CA CAD 1,441 30,452 0.01
Sinopec Group 2.50% 17/10/2018 Reg S VG USD 29,452 29,751 0.01
Newfield Exploration US USD 692 28,056 0.01
CNOOC Finance 2011 4.25% 26/01/2021 Reg S VG USD 23,880 25,165 0.00
Sinopec Group 4.375% 17/10/2023 Reg S VG USD 23,880 25,003 0.00
Sunoco Logistics Partners Ops 4.65% 15/02/2022 US USD 25,550 24,569 0.00
Japan Petroleum Exploration JP JPY 788 23,693 0.00
Sinopec Capital 2013 3.125% 24/04/2023 Reg S VG USD 23,880 22,969 0.00
Noble Energy 5.25% 15/11/2043 US USD 23,634 21,802 0.00
CNOOC Finance 2012 5.00% 02/05/2042 Reg S VG USD 19,900 20,871 0.00
Canadian Natural Resources 1.75% 15/01/2018 CA USD 20,440 20,119 0.00
Noble Energy 6.00% 01/03/2041 US USD 19,163 19,200 0.00
TGS Nopec Geophysical NO NOK 967 19,126 0.00
Secure Energy Services CA CAD 2,889 19,059 0.00
Western Gas Partners 4.00% 01/07/2022 US USD 18,856 18,073 0.00
Everest Acquisition Finance 9.375% 01/05/2020 US USD 17,687 15,410 0.00
Savannah Petroleum GB GBP 33,176 14,875 0.00
Det Norske Oljeselskap NO NOK 2,251 13,859 0.00
Cairn Energy GB GBP 5,957 13,816 0.00
Ophir Energy GB GBP 8,956 13,287 0.00
Aker Solutions NO NOK 3,023 12,134 0.00
NuStar Logistics LP 6.75% 01/02/2021 US USD 11,498 12,101 0.00
Reliance Holding USA 6.25% 19/10/2040 Reg S US USD 9,950 11,103 0.00
Whitecap Resources CA CAD 1,158 10,398 0.00
MarkWest Energy Finance 4.875% 01/12/2024 US USD 10,768 10,156 0.00
Cardinal Energy CA CAD 1,192 9,341 0.00
NexGen Energy CA CAD 17,078 9,280 0.00
PTTEP Canada Int'l Finance 6.35% 12/06/2042 Reg S CA USD 7,960 9,266 0.00
Reliance Industries 4.875% 10/02/2045 Reg S IN USD 9,950 9,212 0.00
Energy Transfer Equity LP 7.50% 15/10/2020 US USD 8,125 8,775 0.00
Amerisur Resources GB GBP 18,545 8,028 0.00
Faroe Petroleum GB GBP 7,103 7,907 0.00
Transocean 6.875% 15/12/2021 KY USD 9,985 7,838 0.00
Ichor Coal ZA EUR 2,311 7,778 0.00
Lekoil NG GBP 17,853 7,660 0.00
Teekay 8.50% 15/01/2020 MH USD 7,419 7,401 0.00
California Resources 5.50% 15/09/2021 US USD 10,564 7,356 0.00
Pertamina Persero PT 6.45% 30/05/2044 Reg S ID USD 7,960 7,348 0.00
Denbury Resources 4.625% 15/07/2023 US USD 10,819 7,317 0.00
Kinder Morgan 1.50% 16/03/2022 US EUR 7,432 7,285 0.00
PTT 4.50% 25/10/2042 Reg S TH USD 7,960 7,278 0.00
Weatherford International 5.95% 15/04/2042 BM USD 10,220 6,909 0.00
CONSOL Energy 5.875% 15/04/2022 US USD 10,768 6,838 0.00
Parkmead Group GB GBP 4,848 6,821 0.00
Pertamina Persero PT 5.625% 20/05/2043 Reg S ID USD 7,960 6,627 0.00
Koninklijke Vopak NL EUR 157 6,329 0.00
Antero Resources 5.125% 01/12/2022 US USD 6,601 5,949 0.00
Rice Energy 6.25% 01/05/2022 US USD 6,232 5,679 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Unit 6.625% 15/05/2021 US USD 6,776 5,429 0.00
Everest Acquisition Finance 7.75% 01/09/2022 US USD 6,962 5,358 0.00
SemGroup 7.50% 15/06/2021 US USD 5,527 5,250 0.00
Williams Partners 4.875% 15/05/2023 US USD 5,322 4,871 0.00
Williams Partners 6.125% 15/07/2022 US USD 4,776 4,859 0.00
Transocean 6.00% 15/03/2018 KY USD 4,835 4,577 0.00
Whiting Canadian Holding ULC 8.125% 01/12/2019 CA USD 4,138 4,220 0.00
Laredo Petroleum 6.25% 15/03/2023 US USD 4,057 3,900 0.00
WPX Energy 8.25% 01/08/2023 US USD 4,108 3,841 0.00
California Resources 6.00% 15/11/2024 US USD 4,943 3,361 0.00
Global Partners 7.00% 15/06/2023 US USD 3,376 3,192 0.00
Hornbeck Offshore Services 5.875% 01/04/2020 US USD 3,556 2,898 0.00
Crestwood Midstream Fin. 6.125% 01/03/2022 US USD 3,330 2,876 0.00
Chesapeake Energy 5.375% 15/06/2021 US USD 4,165 2,718 0.00
WPX Energy 7.50% 01/08/2020 US USD 2,738 2,568 0.00
Gulfmark Offshore 6.375% 15/03/2022 US USD 3,922 2,461 0.00
Williams US USD 63 2,459 0.00
Targa Resources Partners 6.875% 01/02/2021 US USD 2,369 2,381 0.00
Summit Midstream Finance 5.50% 15/08/2022 US USD 2,587 2,257 0.00
Western Refining 6.25% 01/04/2021 US USD 2,218 2,213 0.00
Southwestern Energy 6.25% 15/01/2018 (Pref'd) US USD 75 2,044 0.00
Summit Midstream Finance 7.50% 01/07/2021 US USD 1,906 1,868 0.00
Chesapeake Energy 6.125% 15/02/2021 US USD 2,592 1,713 0.00
Rose Rock Finance 5.625% 15/07/2022 US USD 1,979 1,705 0.00
Targa Resources Partners 6.375% 01/08/2022 US USD 1,662 1,631 0.00
Whiting Petroleum 5.75% 15/03/2021 US USD 1,604 1,499 0.00
SM Energy 5.625% 01/06/2025 US USD 1,578 1,445 0.00
RSP Permian 6.625% 01/10/2022 US USD 1,456 1,445 0.00
Western Refining Logistics 7.50% 15/02/2023 US USD 1,378 1,409 0.00
California Resources 5.00% 15/01/2020 US USD 1,852 1,352 0.00
Oasis Petroleum 6.875% 15/03/2022 US USD 1,456 1,253 0.00
Chesapeake Energy 4.875% 15/04/2022 US USD 1,707 1,060 0.00
GLP Finance 6.25% 15/07/2022 US USD 940 869 0.00
CVR Refining 6.50% 01/11/2022 US USD 832 824 0.00
Korea Resources 2.125% 02/05/2018 Reg S KR USD 782 783 0.00
Peabody Energy 6.25% 15/11/2021 US USD 4,912 712 0.00
Energy Transfer Partners LP 9.00% 15/04/2019 US USD 337 394 0.00
Hornbeck Offshore Services 5.00% 01/03/2021 US USD 54 41 0.00

    7,102,267 1.34

Utilities   
Renewables Infrastructure Group GB GBP 3,026,672 4,691,388 0.88
CMS Energy US USD 9,128 330,613 0.06
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 165,164 190,211 0.04
National Grid GB GBP 11,763 168,192 0.03
Engie FR EUR 6,126 107,713 0.02
Snam IT EUR 20,637 107,116 0.02
Power Assets Holdings HK HKD 9,018 89,854 0.02
Perusahaan Gas 5.125% 16/05/2024 Reg S ID USD 87,559 86,811 0.02
Fortum FI EUR 5,639 84,827 0.02
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 46,390 84,167 0.02
Centrica GB GBP 18,064 63,150 0.01
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 53,189 55,113 0.01
Electric Power Development JP JPY 1,540 50,886 0.01
SSE GB GBP 2,149 50,350 0.01
Electricite de France FR EUR 2,529 47,197 0.01
CLP Power HK Fin. 3.125% 06/05/2025 EMTN VG USD 43,381 41,856 0.01
CGNPC International 4.00% 19/05/2025 HK USD 31,840 32,083 0.01
Canadian Utilities (A) CA CAD 875 23,042 0.00
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 21,691 22,684 0.00
Fulcrum Utility Services GB GBP 65,487 17,340 0.00
China Oil & Gas Group 5.00% 07/05/2020 BM USD 17,910 16,969 0.00
Alabama Power 5.20% 15/01/2016 US USD 15,254 15,382 0.00
China Everbright Water CN SGD 27,189 13,769 0.00
InterGen 7.00% 30/06/2023 144A NL USD 13,716 11,830 0.00
Dynegy 7.375% 01/11/2022 US USD 10,596 10,609 0.00
EDF 4.50% 12/11/2040 EMTN FR EUR 5,085 7,089 0.00
Abu Dhabi National Energy 3.625% 12/01/2023 Reg S AE USD 5,281 5,207 0.00
NRG Yield US USD 280 4,001 0.00
Dynegy 6.75% 01/11/2019 US USD 2,921 2,932 0.00
Calpine 5.75% 15/01/2025 US USD 1,954 1,858 0.00
Calpine 5.375% 15/01/2023 US USD 1,868 1,770 0.00
Modern Water GB GBP 9,153 1,344 0.00
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 587 1,013 0.00
Yorkshire Water Bradford Fin. 6.375% 19/08/2039 KY GBP 196 409 0.00
Eastern Power Networks 6.25% 12/11/2036 EMTN GB GBP 196 399 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 68,736 1 0.00

    6,439,175 1.21

Materials   
Mosaic US USD 8,946 303,181 0.06
Martin Marietta Materials US USD 1,858 287,165 0.05
Vulcan Materials US USD 2,881 279,403 0.05
Toray Industries JP JPY 27,388 239,622 0.05
Methanex CA USD 4,575 178,801 0.03
Air Liquide FR EUR 1,332 173,074 0.03
Eastman Chemical US USD 2,352 168,158 0.03
PolyOne US USD 4,958 166,497 0.03
Franco-Nevada CA CAD 3,138 162,237 0.03
Monsanto US USD 1,732 161,548 0.03
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 112,256 155,014 0.03
Albemarle 1.875% 08/12/2021 US EUR 140,770 149,827 0.03
Glencore CH GBP 84,815 147,529 0.03
BHP Billiton AU AUD 8,519 140,052 0.03
BASF DE EUR 1,690 138,792 0.03
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James Hardie Industries IE AUD 10,596 137,880 0.03
Eagle Materials US USD 1,966 130,673 0.02
Praxair US USD 1,149 128,533 0.02
Agrium CA CAD 1,313 122,200 0.02
LyondellBasell Industries (A) US USD 1,249 116,097 0.02
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 94,321 114,803 0.02
Fuchs Petrolub DE EUR 2,627 109,023 0.02
Sims Metal Management US AUD 15,482 108,234 0.02
Johnson Matthey GB GBP 2,704 108,075 0.02
Methanex (Canada) CA CAD 2,519 98,460 0.02
CCL Industries (B) CA CAD 599 85,919 0.02
BlueScope Steel AU AUD 26,598 84,338 0.02
Asahi Kasei JP JPY 12,678 78,010 0.01
Kansai Paint JP JPY 5,038 76,958 0.01
Pact Group Holdings AU AUD 19,927 72,585 0.01
BHP Billiton (UK) AU GBP 3,955 63,625 0.01
Ashland 6.875% 15/05/2043 US USD 63,876 62,279 0.01
Nissan Chemical Industries JP JPY 2,145 53,397 0.01
CF Industries Holdings US USD 1,026 52,820 0.01
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 31,193 42,693 0.01
Toyo Seikan Group Holdings JP JPY 2,125 41,199 0.01
Rio Tinto Finance (USA) 3.75% 15/06/2025 AU USD 40,881 40,264 0.01
Minmetals Bounteous Finance 4.75% 30/07/2025 VG USD 39,799 40,124 0.01
Sika CH CHF 12 38,633 0.01
Freeport-McMoRan 5.40% 14/11/2034 US USD 48,546 34,697 0.01
Sinochem Overseas Capital 4.50% 12/11/2020 Reg S VG USD 31,840 33,527 0.01
ArcelorMittal 7.75% 01/03/2041 LU USD 38,326 32,481 0.01
Tosoh JP JPY 5,502 28,029 0.01
Lafarge 4.75% 23/03/2020 EMTN FR EUR 21,235 27,045 0.01
Mitsui Chemicals JP JPY 6,847 25,986 0.00
Skyland Mining BVI 3.50% 17/07/2017 VG USD 23,880 23,891 0.00
RM2 International GB GBP 31,595 22,715 0.00
Chalco Hong Kong Investment 6.25% VRN (perpetual) VG USD 21,890 22,514 0.00
Linde DE EUR 114 19,870 0.00
Hitachi Metals JP JPY 1,714 19,462 0.00
Southern Copper 5.875% 23/04/2045 US USD 21,718 19,023 0.00
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 20,440 18,352 0.00
Mandalay Resources CA CAD 29,256 17,913 0.00
Firestone Diamonds GB GBP 53,146 16,640 0.00
Vale Overseas 4.375% 11/01/2022 KY USD 16,608 15,198 0.00
Glencore (Australia) 4.50% 19/09/2019 MTN AU AUD 23,470 14,160 0.00
Plant Impact GB GBP 15,305 13,962 0.00
Mountain Province Diamonds CA CAD 4,667 13,179 0.00
Monsanto 4.70% 15/07/2064 US USD 15,330 13,113 0.00
Tikkurila Oyj FI EUR 673 12,371 0.00
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 12,581 12,202 0.00
ABJA Investment 4.85% 31/01/2020 SG USD 11,940 12,144 0.00
Joseph T Ryerson & Son 9.00% 15/10/2017 US USD 13,398 11,958 0.00
JFE Holdings JP JPY 623 9,831 0.00
Accsys Technologies GB GBP 9,040 9,469 0.00
Arkema 1.50% 20/01/2025 EMTN FR EUR 8,215 8,793 0.00
Petra Diamonds ZA GBP 6,466 7,463 0.00
ABJA Investment 5.95% 31/07/2024 SG USD 7,960 7,442 0.00
PolyOne 5.25% 15/03/2023 US USD 5,435 5,449 0.00
Almonty Industries CA CAD 14,771 5,200 0.00
Ecolab 2.25% 12/01/2020 US USD 4,499 4,496 0.00
Trinseo US USD 132 4,295 0.00
Nitto Denko JP JPY 66 4,238 0.00
Axiall US USD 149 2,990 0.00
Joseph T Ryerson & Son 11.25% 15/10/2018 US USD 3,068 2,685 0.00
Ardagh Packaging Fin. 6.75% 31/01/2021 144A IE USD 2,506 2,569 0.00
Ardagh Packaging Fin. 6.25% 31/01/2019 144A IE USD 2,167 2,194 0.00
Nihon Nohyaku JP JPY 276 1,798 0.00
Owens-Illinois 7.80% 15/05/2018 US USD 565 628 0.00
Tronox Finance 6.375% 15/08/2020 US USD 816 590 0.00
Revelo Resources CA CAD 11,597 533 0.00

    5,418,817 1.02

Industrials   
Doric Nimrod Air Two Perpetual (Pref'd) GB GBP 426,429 1,397,764 0.26
General Electric US USD 42,044 1,227,257 0.23
United Parcel Service (B) US USD 8,819 913,870 0.17
Amedeo Air Four Plus GB GBP 540,230 858,247 0.16
L-3 Communications Holdings US USD 6,242 793,214 0.15
Doric Nimrod Air Three GB GBP 435,506 680,091 0.13
Rolls-Royce Holdings GB GBP 41,691 443,164 0.08
NOW US USD 25,182 415,244 0.08
Dun & Bradstreet US USD 3,462 394,681 0.07
Nielsen Holdings US USD 8,187 392,256 0.07
Jacobs Engineering Group US USD 8,461 339,467 0.06
Siemens DE EUR 3,288 331,530 0.06
Schneider Electric FR EUR 4,865 295,285 0.06
AMETEK US USD 4,212 232,200 0.04
Alliance Global Group PH PHP 573,952 223,885 0.04
Union Pacific US USD 2,501 223,832 0.04
Danaher US USD 2,377 222,413 0.04
Towers Watson & Co (A) US USD 1,721 212,751 0.04
Koninklijke Philips NL EUR 7,766 210,449 0.04
Teledyne Technologies US USD 2,332 208,710 0.04
FTI Consulting US USD 5,886 208,313 0.04
Deutsche Post DE EUR 6,959 207,613 0.04
Sydney Airport AU AUD 42,770 196,214 0.04
Roper Industries US USD 1,052 195,965 0.04
Vestas Wind Systems DK DKK 3,354 195,916 0.04
Mitsubishi Heavy Industries JP JPY 38,159 192,985 0.04
TOTO JP JPY 5,065 172,214 0.03
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Wolseley CH GBP 2,688 158,620 0.03
IHS (A) US USD 1,311 157,383 0.03
Airbus Group FR EUR 2,214 154,618 0.03
Daikin Industries JP JPY 2,391 154,232 0.03
Canadian Pacific Railway CA CAD 1,091 153,420 0.03
CK Hutchison Holdings HK HKD 11,023 151,349 0.03
Kirby US USD 2,306 150,378 0.03
Randstad Holding NL EUR 2,447 146,494 0.03
MasTec US USD 8,578 143,421 0.03
Shanghai International Airport (A) CN CNY 29,757 142,228 0.03
Adecco CH CHF 1,811 135,101 0.03
Advisory Board US USD 3,035 131,939 0.02
Textron US USD 3,038 129,252 0.02
Makita JP JPY 2,180 119,817 0.02
Kubota JP JPY 7,012 109,075 0.02
Nidec JP JPY 1,387 104,836 0.02
Sarine Technologies IL SGD 90,919 101,191 0.02
Zodiac Aerospace FR EUR 3,669 92,986 0.02
Hutchison Whampoa Int'l 4.625% 13/01/2022 Reg S KY USD 84,316 91,384 0.02
CIMIC Group AU AUD 4,324 85,161 0.02
Pelabuhan Indonesia II PT 4.25% 05/05/2025 Reg S ID USD 91,539 84,319 0.02
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 47,590 81,182 0.02
CITIC 6.80% 17/01/2023 HK USD 69,649 80,905 0.02
Pelabuhan Indonesia III PT 4.875% 01/10/2024 Reg S ID USD 79,599 77,927 0.01
Spirit Airlines US USD 1,960 74,707 0.01
Securitas (B) SE SEK 5,686 74,634 0.01
Atlantia IT EUR 2,465 68,461 0.01
Regus LU GBP 13,166 68,114 0.01
Atlas Copco (A) SE SEK 2,579 67,649 0.01
Bureau Veritas 3.125% 21/01/2021 FR EUR 53,588 63,443 0.01
BAE Systems GB GBP 8,773 59,721 0.01
Michael Page International GB GBP 7,750 59,291 0.01
G4S GB GBP 15,700 58,915 0.01
BOC Aviation 3.00% 30/03/2020 Reg S SG USD 55,719 55,167 0.01
SGS CH CHF 26 50,410 0.01
Kone (B) FI EUR 1,144 48,987 0.01
Toppan Forms JP JPY 3,777 48,765 0.01
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 49,989 47,578 0.01
Sandvik SE SEK 4,933 46,354 0.01
A.P. Moller-Maersk (B) DK DKK 30 44,766 0.01
Japan Post Holdings* JP JPY 3,793 43,988 0.01
Union Pacific 4.375% 15/11/2065 US USD 45,991 43,833 0.01
Recruit Holdings JP JPY 1,347 43,369 0.01
Arcadis NL EUR 1,651 41,759 0.01
International Lease Finance 8.625% 15/01/2022 US USD 33,408 41,176 0.01
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 52,789 41,164 0.01
Hitachi Transport System JP JPY 2,273 40,116 0.01
Teleperformance FR EUR 471 37,132 0.01
Frontier Services Group HK HKD 218,447 36,874 0.01
Regenersis GB GBP 11,834 35,313 0.01
West Japan Railway JP JPY 501 35,283 0.01
Dialight GB GBP 4,163 35,271 0.01
Mabuchi Motor JP JPY 688 34,190 0.01
Porr AT EUR 1,217 33,215 0.01
Obara Group JP JPY 753 31,594 0.01
Transpacific Industries Group AU AUD 64,224 31,031 0.01
East Japan Railway JP JPY 322 30,684 0.01
Schindler Holding CH CHF 183 29,736 0.01
LISI FR EUR 1,210 29,610 0.01
SThree GB GBP 5,318 29,602 0.01
CCCI Treasure 3.50% VRN (perpetual) VG USD 29,054 28,758 0.01
Glencore Finance Europe 1.25% 17/03/2021 EMTN LU EUR 33,216 28,215 0.01
Japan Airlines JP JPY 705 26,638 0.01
APX Group 8.75% 01/12/2020 US USD 30,712 25,376 0.00
Bunzl GB GBP 868 24,949 0.00
Cpl Resources IE EUR 3,783 24,592 0.00
Keisei Electric Railway JP JPY 1,943 23,998 0.00
Wienerberger AT EUR 1,297 23,959 0.00
Obayashi JP JPY 2,702 23,737 0.00
Brenntag DE EUR 384 23,231 0.00
Kinden JP JPY 1,716 22,333 0.00
APX Group 6.375% 01/12/2019 US USD 21,814 21,323 0.00
Lavendon Group GB GBP 9,153 21,299 0.00
International Lease Finance 5.875% 15/08/2022 US USD 18,328 20,023 0.00
CENTROTEC Sustainable DE EUR 1,145 18,339 0.00
Park24 JP JPY 838 17,581 0.00
Tokyu JP JPY 2,131 17,321 0.00
Minebea JP JPY 1,515 16,764 0.00
Nishimatsu Construction JP JPY 4,156 16,538 0.00
Tokyu Construction JP JPY 2,102 16,065 0.00
SHO-BOND Holdings JP JPY 392 15,604 0.00
Amadeus Fire DE EUR 184 15,382 0.00
ITOCHU JP JPY 1,192 14,964 0.00
Gama Aviation GB GBP 3,209 14,391 0.00
Goodman HK Finance 4.375% 19/06/2024 EMTN KY USD 11,940 12,163 0.00
Mersen FR EUR 597 11,240 0.00
Hutchison Whampoa Int'l 7.45% 24/11/2033 Reg S KY USD 7,960 10,965 0.00
Zalaris (A) NO NOK 2,448 10,692 0.00
Burlington Northern Santa Fe 3.40% 01/09/2024 US USD 9,779 9,827 0.00
Heliocentris Energy Solutions DE EUR 2,184 9,648 0.00
International Lease Finance 6.25% 15/05/2019 US USD 8,332 9,057 0.00
AerCap Holdings NL USD 215 9,002 0.00
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 7,823 8,339 0.00
Hong Kong International Qingdao 4.75% 12/02/2020 HK USD 7,960 8,133 0.00
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 4,499 7,978 0.00
International Lease Finance 8.25% 15/12/2020 US USD 6,555 7,814 0.00
Pratama Agung 6.25% 24/02/2020 SG USD 7,960 7,800 0.00
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Deutz DE EUR 1,733 6,518 0.00
FTI Consulting 6.00% 15/11/2022 US USD 6,151 6,490 0.00
Illinois Tool Works 3.00% 19/05/2034 EMTN US EUR 5,476 6,447 0.00
ITNL Offshore Two 7.50% 01/04/2018 SG CNY 39,799 6,245 0.00
Meyer Burger Technology CH CHF 785 5,629 0.00
United Rentals US USD 73 5,491 0.00
Navios Maritime Finance II US 8.125% 15/02/2019 MH USD 7,390 5,404 0.00
Ashtead Capital 5.625% 01/10/2024 144A US USD 5,056 5,244 0.00
ADT 6.25% 15/10/2021 US USD 4,245 4,607 0.00
Kowloon Canton Railway 5.125% 20/05/2019 Reg S HK USD 3,980 4,376 0.00
TransDigm 6.50% 15/07/2024 US USD 3,535 3,597 0.00
Hertz 6.25% 15/10/2022 US USD 3,069 3,207 0.00
Clean Harbors 5.125% 01/06/2021 US USD 3,015 3,089 0.00
Covanta Holding 6.375% 01/10/2022 US USD 2,916 3,066 0.00
Hertz 5.875% 15/10/2020 US USD 2,304 2,397 0.00
United Rentals North America 5.50% 15/07/2025 US USD 2,337 2,338 0.00
Eversholt Funding 6.697% 22/02/2035 EMTN GB GBP 782 1,563 0.00
Brammer GB GBP 351 1,248 0.00
SKIL Ports & Logistics GB GBP 1,160 780 0.00
Paragon Entertainment GB GBP 8,864 295 0.00
General Electric 5.25% 06/12/2017 US USD 196 211 0.00

    16,686,930 3.14

Information Technology   
Oracle US USD 33,714 1,312,487 0.25
Alphabet (A) US USD 1,674 1,240,116 0.23
Microsoft US USD 22,536 1,205,924 0.23
Activision Blizzard US USD 29,090 1,009,427 0.19
Cisco Systems US USD 31,888 924,110 0.17
NetEase ADR CN USD 6,273 901,853 0.17
PayPAL Holdings US USD 24,329 877,074 0.16
Check Point Software Technologies IL USD 9,632 819,011 0.15
Taiwan Semiconductor Manufacturing TW TWD 180,204 758,992 0.14
SAP DE EUR 8,513 674,382 0.13
Cognizant Technology Solutions (A) US USD 9,167 631,534 0.12
Juniper Networks US USD 19,247 608,018 0.11
Hewlett-Packard US USD 21,305 579,288 0.11
Apple US USD 4,669 563,419 0.11
eBay US USD 16,961 473,986 0.09
Baidu ADR CN USD 2,284 427,480 0.08
Nvidia US USD 13,284 376,596 0.07
Nuance Communications US USD 20,064 341,084 0.06
VMware (A) US USD 4,713 281,222 0.05
EMC US USD 10,447 274,640 0.05
TE Connectivity CH USD 4,171 270,085 0.05
Facebook (A) US USD 2,561 264,104 0.05
MasterCard (A) US USD 2,635 262,307 0.05
ASML Holding NL EUR 2,737 255,238 0.05
ANSYS US USD 2,480 236,148 0.04
Gartner US USD 2,526 229,601 0.04
Red Hat US USD 2,872 228,663 0.04
Electronic Arts US USD 3,115 227,697 0.04
Constellation Software (Canada) CA CAD 525 226,652 0.04
MAXIMUS US USD 3,161 216,466 0.04
Syntel US USD 4,538 215,287 0.04
Just Eat GB GBP 31,465 207,250 0.04
Aspen Technology US USD 4,576 190,118 0.04
Nokia FI EUR 23,723 176,988 0.03
CGI Group (A) CA CAD 4,620 171,265 0.03
Kakaku.com JP JPY 8,437 157,888 0.03
Criteo ADR FR USD 3,981 151,827 0.03
Hitachi JP JPY 23,090 133,620 0.03
Infosys IN INR 7,687 133,004 0.03
Infosys ADR IN USD 6,903 125,355 0.02
Hamamatsu Photonics KK JP JPY 4,789 122,220 0.02
NAVER KR KRW 216 113,552 0.02
Broadridge Financial Solutions US USD 1,875 112,581 0.02
SPS Commerce US USD 1,523 109,361 0.02
Descartes Systems Group CA USD 6,027 105,984 0.02
Canon JP JPY 3,539 105,877 0.02
Yahoo Japan JP JPY 24,806 105,202 0.02
Computershare AU AUD 13,491 103,839 0.02
Luxoft Holding (A) CH USD 1,539 102,447 0.02
Tencent Holdings CN HKD 5,277 99,547 0.02
GrubHub US USD 4,181 97,662 0.02
Yokogawa Electric JP JPY 7,790 87,269 0.02
Disco JP JPY 946 86,553 0.02
Oracle 3.25% 15/05/2030 US USD 86,871 81,831 0.02
Square Enix Holdings JP JPY 2,952 79,937 0.02
Azbil JP JPY 3,048 77,084 0.01
Seiko Epson JP JPY 4,270 65,378 0.01
Otsuka JP JPY 1,290 62,524 0.01
Worldpay Group GB GBP 13,321 57,462 0.01
Playtech GB GBP 4,130 54,657 0.01
Alibaba Group Holding 3.60% 28/11/2024 Reg S KY USD 55,719 53,844 0.01
Keyence JP JPY 98 51,431 0.01
Kinaxis CA CAD 1,401 49,420 0.01
Lenovo Group CN HKD 50,771 47,223 0.01
Moneysupermarket.com Group GB GBP 9,109 47,067 0.01
RNTS Media NL EUR 13,763 46,214 0.01
Equiniti Group GB GBP 18,699 45,390 0.01
United Internet DE EUR 871 45,349 0.01
Rohm JP JPY 912 45,266 0.01
AtoS FR EUR 560 44,738 0.01
Auto Trader Group GB GBP 7,329 44,080 0.01
Accesso Technology Group GB GBP 3,335 42,539 0.01
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Baidu 4.125% 30/06/2025 KY USD 39,799 39,980 0.01
FDM Group Holdings GB GBP 4,382 38,995 0.01
Sopra Steria Group FR EUR 328 37,408 0.01
Alten FR EUR 697 36,263 0.01
Alibaba Group Holding 2.50% 28/11/2019 Reg S KY USD 35,820 35,251 0.01
Rocket Internet AG DE EUR 1,085 33,753 0.01
Semiconductor Manuf. Int'l 4.125% 07/10/2019 Reg S KY USD 31,840 31,880 0.01
DeNA JP JPY 1,805 29,013 0.01
Horiba JP JPY 718 28,327 0.01
Sophos Group GB GBP 7,061 28,068 0.01
Zendesk US USD 1,254 24,963 0.00
Japan Aviation Electronics Industry JP JPY 1,289 22,932 0.00
Sepura GB GBP 8,106 22,561 0.00
ESPEC JP JPY 2,171 20,373 0.00
Baidu 3.25% 06/08/2018 KY USD 19,900 20,315 0.00
Computer Modelling Group CA CAD 2,128 20,097 0.00
Tracsis GB GBP 2,885 19,334 0.00
Enghouse Systems CA CAD 404 18,465 0.00
Dexerials JP JPY 1,590 18,217 0.00
Hitachi Maxell JP JPY 956 16,427 0.00
Alibaba Group Holding 3.125% 28/11/2021 144A KY USD 15,920 15,665 0.00
Microsaic Systems GB GBP 32,430 14,541 0.00
Obic JP JPY 274 14,497 0.00
Nomura Research Institute JP JPY 336 13,769 0.00
Ubisense Group GB GBP 9,680 13,694 0.00
Scout24 DE EUR 396 13,317 0.00
SNP Schneider-Neureither & Partner DE EUR 698 13,239 0.00
Seeing Machines AU GBP 161,744 12,817 0.00
Iriso Electronics JP JPY 283 12,509 0.00
Softing DE EUR 881 11,424 0.00
IBEX Global Solutions US GBP 5,377 10,682 0.00
Bond International Software GB GBP 6,093 9,562 0.00
21Vianet Group 6.875% 26/06/2017 KY CNY 59,699 9,077 0.00
CDW US USD 201 8,999 0.00
Murata Manufacturing JP JPY 59 8,495 0.00
F@N Communications JP JPY 1,147 8,224 0.00
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 7,479 7,909 0.00
Freescale Semiconductor US USD 219 7,174 0.00
InVision DE EUR 96 4,721 0.00
Alcatel-Lucent (USA) 6.50% 15/01/2028 US USD 4,520 4,667 0.00
PhotonStar LED Group GB GBP 50,982 2,463 0.00
Cypress Semiconductor US USD 5 51 0.00
Bodaclick* ES EUR 3,387 0 0.00

    21,513,852 4.05

Consumer Discretionary   
Naspers ZA ZAR 6,382 936,651 0.18
Steinhoff International Holdings ZA ZAR 105,741 648,577 0.12
Priceline Group US USD 438 640,529 0.12
Dollar General US USD 8,877 604,896 0.11
H&R Block US USD 15,889 594,884 0.11
Volkswagen AG Perpetual (Pref'd) DE EUR 4,234 509,977 0.10
Comcast US USD 7,897 499,734 0.09
Techtronic Industries HK HKD 132,694 486,188 0.09
WPP GB GBP 20,661 465,765 0.09
Omnicom Group US USD 6,081 457,962 0.09
Cable One US USD 1,007 437,058 0.08
Samsonite International US HKD 145,704 430,885 0.08
Best Buy US USD 10,948 382,288 0.07
RELX GB EUR 21,949 376,127 0.07
Daimler DE EUR 4,222 367,386 0.07
New Oriental Education & Technology Group ADR CN USD 12,878 352,202 0.07
Honda Motor JP JPY 10,474 347,193 0.07
TripAdvisor US USD 4,102 343,792 0.06
Home Depot US USD 2,688 334,972 0.06
Mattel US USD 13,317 329,607 0.06
Publicis Groupe FR EUR 5,035 327,676 0.06
Charter Communications (A) US USD 1,607 309,251 0.06
Hennes & Mauritz (B) SE SEK 7,269 284,093 0.05
Woolworths Holdings (South Africa) ZA ZAR 35,239 261,589 0.05
Kering FR EUR 1,343 249,523 0.05
Denso JP JPY 5,268 245,393 0.05
Staples US USD 18,571 240,868 0.05
TEGNA US USD 8,722 235,831 0.04
Midea Group CN CNY 52,167 231,104 0.04
Vipshop Holdings ADR CN USD 11,176 230,557 0.04
LKQ US USD 7,497 223,643 0.04
TJX US USD 2,967 219,146 0.04
Toyota Motor JP JPY 3,506 215,478 0.04
Panera Bread (A) US USD 1,198 213,773 0.04
Relx Group GB GBP 11,897 213,741 0.04
Bridgestone JP JPY 5,656 207,955 0.04
Johnson Controls US USD 4,545 206,131 0.04
Time Warner US USD 2,665 201,508 0.04
Shenzhou International Group Holdings CN HKD 38,591 190,354 0.04
Graham Holdings (B) US USD 338 189,799 0.04
Sony JP JPY 6,541 186,625 0.04
Renault 3.625% 19/09/2018 EMTN FR EUR 152,767 180,672 0.03
Garmin CH USD 4,769 169,072 0.03
Yum! Brands US USD 2,374 168,704 0.03
Fiat Chrysler Automobiles GB EUR 11,316 167,349 0.03
Travelport Worldwide GB USD 12,214 166,238 0.03
NVR US USD 101 165,736 0.03
Giant Manufacturing TW TWD 19,873 149,877 0.03
Sky 1.50% 15/09/2021 EMTN GB EUR 131,172 146,003 0.03
Tiffany & Co US USD 1,628 134,561 0.03
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Interpublic Group of Companies US USD 5,534 127,113 0.02
Priceline Group 1.80% 03/03/2027 US EUR 122,007 121,942 0.02
Suzuki Motor JP JPY 3,631 119,265 0.02
Yamaha Motor JP JPY 5,253 118,267 0.02
Rinnai JP JPY 1,466 116,459 0.02
Carnival US GBP 1,994 111,492 0.02
Isuzu Motors JP JPY 9,304 108,966 0.02
Matahari Department Store ID IDR 90,384 108,959 0.02
SJM Holdings HK HKD 122,250 101,748 0.02
Maruti Suzuki India IN INR 1,473 99,893 0.02
Sky 2.50% 15/09/2026 EMTN GB EUR 84,551 96,427 0.02
Fairfax Media AU AUD 143,483 96,407 0.02
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 82,382 94,109 0.02
Sekisui House JP JPY 5,554 92,690 0.02
Ardent Leisure Group AU AUD 45,160 89,612 0.02
Swatch Group CH CHF 221 86,664 0.02
ASOS GB GBP 1,704 85,932 0.02
Rightmove GB GBP 1,420 84,302 0.02
Makalot Industrial TW TWD 10,746 81,878 0.02
Panasonic JP JPY 6,655 78,406 0.01
Swatch Group (Reg'd) CH CHF 1,048 75,936 0.01
BJ's Restaurants US USD 1,671 71,695 0.01
Gildan Activewear CA CAD 2,384 68,966 0.01
Myer Holdings AU AUD 100,605 68,695 0.01
Grupo Televisa MX MXN 11,351 66,572 0.01
Restaurant Brands International CA CAD 1,562 64,527 0.01
DIRECTV Financing 6.00% 15/08/2040 US USD 60,043 62,641 0.01
Toho JP JPY 2,395 62,449 0.01
4imprint Group GB GBP 3,108 62,230 0.01
Ted Baker GB GBP 1,175 54,984 0.01
Tata Motors IN INR 9,323 54,690 0.01
Marui Group JP JPY 4,199 54,387 0.01
Nitori Holdings JP JPY 690 53,973 0.01
Kingfisher GB GBP 9,730 53,123 0.01
Paddy Power IE EUR 434 50,278 0.01
Luxottica Group IT EUR 688 48,358 0.01
Yum! Brands 3.875% 01/11/2023 US USD 51,101 46,209 0.01
Byggmax Group AB SE SEK 5,519 44,947 0.01
Sodexo FR EUR 500 44,653 0.01
Rakuten JP JPY 3,184 44,230 0.01
Rezidor Hotel Group BE SEK 10,275 43,869 0.01
Seiko Holdings JP JPY 6,578 42,962 0.01
Bwin Party Digital Entertainment GI GBP 24,637 42,625 0.01
Restaurant Group GB GBP 3,781 41,916 0.01
Pearson GB GBP 3,094 41,206 0.01
Toyota Industries JP JPY 775 40,851 0.01
Cineplex CA CAD 1,051 40,635 0.01
Yoox Net-A-Porter Group IT EUR 1,136 38,630 0.01
Virgin Media Secured Fin. 5.125% 15/01/2025 Reg S GB GBP 25,550 38,220 0.01
Asics JP JPY 1,352 37,464 0.01
Dollarama CA CAD 545 36,933 0.01
Jardine Cycle & Carriage SG SGD 1,536 35,641 0.01
Card Factory GB GBP 6,206 34,613 0.01
Time Warner Cable 7.30% 01/07/2038 US USD 31,938 34,466 0.01
Hornbach Baumarkt DE EUR 949 34,005 0.01
United Arrows JP JPY 783 33,772 0.01
GFK DE EUR 875 32,327 0.01
Fuji Heavy Industries JP JPY 832 32,277 0.01
Unipres JP JPY 1,407 32,048 0.01
Darty GB GBP 20,271 30,871 0.01
Takkt DE EUR 1,640 30,535 0.01
Time Warner Cable 5.75% 02/06/2031 US GBP 19,163 29,748 0.01
Amazon.com US USD 47 29,557 0.01
Zojirushi JP JPY 2,068 29,498 0.01
Slater & Gordon AU AUD 14,834 29,131 0.01
Numericable-SFR 6.00% 15/05/2022 144A FR USD 27,007 26,973 0.01
Altice 7.75% 15/05/2022 144A LU USD 25,289 24,437 0.00
Schibsted (B) NO NOK 763 23,883 0.00
Hyundai Capital Services 2.625% 29/09/2020 Reg S KR USD 23,880 23,640 0.00
H2O Retailing JP JPY 1,199 23,362 0.00
Yonex JP JPY 885 22,459 0.00
Leoni DE EUR 524 21,425 0.00
Volkswagen Int'l Finance 2.50% VRN (perpetual) NL EUR 21,718 20,477 0.00
Wynn Macau 5.25% 15/10/2021 144A KY USD 19,845 18,283 0.00
Fujita Kanko JP JPY 4,368 16,850 0.00
Piolax JP JPY 313 16,587 0.00
Li & Fung 6.00% VRN (perpetual) Reg S BM USD 15,920 16,450 0.00
Nippon Television Holdings JP JPY 920 15,961 0.00
Publicis Groupe 1.125% 16/12/2021 FR EUR 14,473 15,902 0.00
TASAKI & Co JP JPY 896 15,187 0.00
Cairn Homes IE EUR 13,203 14,696 0.00
Tata Motors 5.75% 30/10/2024 IN USD 13,930 14,419 0.00
Mitsuba JP JPY 901 14,204 0.00
Infra Park 2.125% 16/04/2025 FR EUR 12,126 13,450 0.00
Surteco DE EUR 654 12,787 0.00
Reynolds Group Issuer Lu 5.75% 15/10/2020 US USD 12,023 12,508 0.00
Lotto24 DE EUR 2,997 12,141 0.00
Brunello Cucinelli IT EUR 647 11,735 0.00
DavidsTea CA USD 781 11,499 0.00
Tohokushinsha Film JP JPY 1,582 11,191 0.00
Numericable-SFR 4.875% 15/05/2019 144A FR USD 10,809 10,851 0.00
ASKUL JP JPY 282 10,355 0.00
Stanley Gibbons Group GB GBP 6,251 10,245 0.00
Studio City Finance 8.50% 01/12/2020 144A VG USD 9,950 10,087 0.00
Hilton Worldwide Finance 5.625% 15/10/2021 US USD 9,433 9,910 0.00
Cara Operations CA CAD 357 9,506 0.00
Resorttrust JP JPY 361 9,299 0.00
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AMC Networks US USD 125 9,105 0.00
Mothercare GB GBP 2,412 8,828 0.00
AutoZone 3.125% 15/07/2023 US USD 8,606 8,500 0.00
King Power Capital 5.625% 03/11/2024 VG USD 7,960 8,350 0.00
Aramark US USD 269 8,260 0.00
Nissan Motor JP JPY 793 8,249 0.00
Poundland Group GB GBP 1,938 8,242 0.00
Lions Gate Entertainment 5.25% 01/08/2018* CA USD 7,847 8,102 0.00
Scroll JP JPY 2,199 8,000 0.00
Maoye International Holdings 7.75% 19/05/2017 Reg S KY USD 7,960 7,956 0.00
Pinnacle Entertainment 7.50% 15/04/2021 US USD 7,099 7,516 0.00
Daimler 2.375% 08/03/2023 EMTN DE EUR 6,259 7,504 0.00
Delphi Automotive 1.50% 10/03/2025 GB EUR 6,259 6,474 0.00
Golden Eagle Retail Group 4.625% 21/05/2023 Reg S KY USD 7,960 6,376 0.00
Walt Disney 0.45% 01/12/2015 MTN US USD 6,063 6,064 0.00
Taiho Kogyo JP JPY 513 5,936 0.00
Clear Channel Worldwide 7.625% 15/03/2020 US USD 5,667 5,862 0.00
AMC Entertainment 5.75% 15/06/2025 US USD 5,602 5,658 0.00
Unitymedia Hessen 5.50% 15/01/2023 144A DE USD 5,462 5,626 0.00
General Motors US USD 159 5,588 0.00
William Lyon Homes 7.00% 15/08/2022 US USD 5,298 5,523 0.00
Extended Stay America US USD 274 5,308 0.00
Stingray Digital Group CA CAD 963 5,181 0.00
MGM Resorts International 6.00% 15/03/2023 US USD 4,636 4,759 0.00
Delphi Automotive GB USD 47 3,909 0.00
JC Penney 5.65% 01/06/2020 US USD 4,202 3,866 0.00
Walt Disney 2.35% 01/12/2022 MTN US USD 3,716 3,714 0.00
Schaeffler Holding Finance 6.25% 15/11/2019 144A NL USD 3,489 3,698 0.00
Sonic Automotive 7.00% 15/07/2022 US USD 3,069 3,276 0.00
Schaeffler Holding Finance 6.75% 15/11/2022 144A NL USD 1,658 1,820 0.00
CalAtlantic Group 5.375% 01/10/2022 US USD 1,567 1,598 0.00
FelCor Lodging 6.00% 01/06/2025 US USD 1,451 1,511 0.00
Choice Hotels International 5.75% 01/07/2022 US USD 1,357 1,471 0.00
JC Penney 5.75% 15/02/2018 US USD 1,244 1,221 0.00
JC Penney 7.40% 01/04/2037 US USD 1,370 1,059 0.00
Reynolds Group Issuer Lu 9.875% 15/08/2019 US USD 569 599 0.00
Cumulus Media (A) US USD 1,227 591 0.00
General Motors Wts 10/07/2016 US USD 20 498 0.00
General Motors Wts 10/07/2019 US USD 20 344 0.00
Time Warner Cable US USD 1 4 0.00
Motors Liquidation 8.375% 15/07/2033* US USD 43,167 0 0.00
Motors Liquidation 7.70% 15/04/2016* US USD 1,462 0 0.00
Motors Liquidation 7.40% 01/09/2025* US USD 407 0 0.00
Motors Liquidation 6.75% 01/05/2028* US USD 808 0 0.00

    20,643,702 3.88

Consumer Staples   
Philip Morris International US USD 9,935 887,832 0.17
Molson Coors Brewing (B) US USD 9,661 853,246 0.16
Procter & Gamble US USD 8,331 640,512 0.12
Kellogg US USD 8,176 581,263 0.11
Altria Group US USD 8,596 523,919 0.10
CVS Health US USD 4,969 491,517 0.09
Danone FR EUR 6,645 464,338 0.09
British American Tobacco GB GBP 7,552 450,645 0.08
General Mills US USD 7,473 437,122 0.08
China Mengniu Dairy CN HKD 211,161 409,601 0.08
ITC IN INR 71,356 363,892 0.07
PepsiCo US USD 3,518 362,531 0.07
SABMiller GB GBP 5,006 309,192 0.06
Anheuser-Busch ADR BE USD 2,543 305,034 0.06
Uni-President Enterprises TW TWD 171,511 290,058 0.05
Estee Lauder (A) US USD 2,802 226,826 0.04
L'Oreal FR EUR 1,238 226,553 0.04
Nestle CH CHF 2,948 225,830 0.04
Alimentation Couche-Tard (B) CA CAD 4,727 204,819 0.04
AVI ZA ZAR 30,127 192,183 0.04
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 143,249 173,652 0.03
Seven & I Holdings JP JPY 3,641 165,695 0.03
Loblaw Cos CA CAD 3,104 164,156 0.03
Tesco GB GBP 57,382 162,627 0.03
Wal-Mart Stores US USD 2,705 156,361 0.03
Diageo GB GBP 5,118 148,635 0.03
Imperial Tobacco Group GB GBP 2,707 146,449 0.03
Fomento Economico Mexicano ADR MX USD 1,460 144,060 0.03
Reckitt Benckiser Group GB GBP 1,344 131,831 0.02
Kraft Heinz US USD 1,580 124,168 0.02
Unilever (CVA) GB EUR 2,562 116,084 0.02
Altria Group 10.20% 06/02/2039 US USD 68,986 114,578 0.02
China Resources Beer Holdings HK HKD 58,540 110,658 0.02
Coca-Cola Amatil AU AUD 16,567 107,538 0.02
Chocoladefabriken Lindt & Sprungli CH CHF 17 106,542 0.02
WM Morrison Supermarkets GB GBP 36,772 95,801 0.02
Universal Robina PH PHP 20,188 86,606 0.02
Fomento Economico Mexicano MX MXN 8,792 86,173 0.02
Hanjaya Mandala Sampoerna ID IDR 12,121 81,415 0.02
Henkel AG & Co Perpetual (Pref'd) DE EUR 729 79,282 0.01
Mondelez International 1.625% 08/03/2027 US EUR 67,437 68,938 0.01
Heineken NL EUR 714 65,385 0.01
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 62,227 60,101 0.01
Beiersdorf DE EUR 629 59,875 0.01
Carlsberg (B) DK DKK 651 53,470 0.01
Unilever GB GBP 1,155 51,650 0.01
Booker Group GB GBP 17,093 49,184 0.01
Uni-President China Holdings CN HKD 58,787 48,189 0.01
Matsumotokiyoshi Holdings JP JPY 1,116 47,898 0.01
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Carrefour FR EUR 1,445 47,249 0.01
Kao JP JPY 862 44,383 0.01
Bellamy's Australia AU AUD 7,344 41,962 0.01
Koninklijke Ahold NL EUR 1,950 39,791 0.01
Mondelez International 2.375% 06/03/2035 US EUR 37,212 36,922 0.01
Sakata Seed JP JPY 1,668 35,340 0.01
Kikkoman JP JPY 1,119 35,150 0.01
Ajinomoto JP JPY 1,515 33,826 0.01
Pigeon JP JPY 1,190 33,461 0.01
McBride GB GBP 12,615 31,353 0.01
Anheuser-Busch InBev Finance 2.625% 17/01/2023 US USD 29,204 27,771 0.01
Suedzucker DE EUR 1,133 21,211 0.00
Asahi Group Holdings JP JPY 676 20,896 0.00
Rite Aid 7.70% 15/02/2027 US USD 12,556 16,087 0.00
Brown-Forman US USD 130 13,871 0.00
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 12,884 12,746 0.00
Takara Holdings JP JPY 1,754 12,628 0.00
Raisio FI EUR 2,658 12,566 0.00
JBS Investments 7.75% 28/10/2020 144A AT USD 10,615 11,290 0.00
Ezaki Glico JP JPY 212 10,132 0.00
Altria Group 2.85% 09/08/2022 US USD 6,650 6,577 0.00
ESAL 6.25% 05/02/2023 144A AT USD 5,298 5,184 0.00
Mondelez International 1.00% 07/03/2022 US EUR 4,694 5,069 0.00
Rite Aid 9.25% 15/03/2020 US USD 4,512 4,862 0.00
Reynolds American 3.25% 01/11/2022 US USD 4,499 4,489 0.00
Kusuri No Aoki JP JPY 92 4,391 0.00
Spectrum Brands 6.375% 15/11/2020 US USD 1,392 1,490 0.00
Post Holdings 7.375% 15/02/2022 US USD 1,389 1,466 0.00
Altria Group 9.25% 06/08/2019 US USD 563 700 0.00
Prestige Brands 8.125% 01/02/2020 US USD 641 677 0.00

    12,027,454 2.26

Healthcare   
Pfizer US USD 39,244 1,336,071 0.25
Express Scripts Holding US USD 10,021 874,657 0.16
Allergan US USD 2,669 830,940 0.16
Sanofi FR EUR 7,995 809,299 0.15
Bayer DE EUR 4,798 641,610 0.12
Roche Holding CH CHF 2,221 603,894 0.11
CR Bard US USD 2,237 417,941 0.08
GlaxoSmithKline GB GBP 17,572 381,723 0.07
Smith & Nephew GB GBP 21,962 376,922 0.07
Johnson & Johnson US USD 3,579 364,724 0.07
Novartis CH CHF 3,952 359,813 0.07
Mylan US USD 8,149 359,226 0.07
Jazz Pharmaceuticals IE USD 2,350 323,044 0.06
Quest Diagnostics US USD 4,616 314,413 0.06
PerkinElmer US USD 6,023 311,794 0.06
Amgen US USD 1,941 309,688 0.06
Celgene US USD 2,376 292,134 0.05
Cigna US USD 2,059 278,702 0.05
Centene US USD 4,283 257,519 0.05
CSPC Pharmaceutical Group CN HKD 268,507 250,418 0.05
Team Health Holdings US USD 3,960 237,640 0.04
Novo Nordisk (B) DK DKK 4,210 224,107 0.04
Alexion Pharmaceuticals US USD 1,268 223,763 0.04
VCA US USD 4,056 222,856 0.04
Zimmer Biomet Holdings US USD 2,127 221,501 0.04
Alere US USD 4,506 209,337 0.04
Shionogi & Co JP JPY 4,746 195,214 0.04
Envision Healthcare Holdings US USD 6,903 192,050 0.04
AstraZeneca GB GBP 2,511 161,168 0.03
Roche Holding (B) CH CHF 542 148,487 0.03
Fresenius SE & Co DE EUR 1,845 135,741 0.03
Fresenius Medical Care AG & Co DE EUR 1,470 132,653 0.02
Cipla (India) IN INR 12,425 130,730 0.02
AbbVie US USD 2,076 124,702 0.02
Merck DE EUR 1,211 118,512 0.02
CSL AU AUD 1,767 117,926 0.02
Thermo Fisher Scientific US USD 857 112,978 0.02
Anthem US USD 687 96,652 0.02
Sysmex JP JPY 1,634 93,734 0.02
Eurofins Scientific 3.375% 30/01/2023 LU EUR 82,242 89,956 0.02
Sartorius Stedim Biotech (H) FR EUR 217 76,873 0.01
McKesson 6.00% 01/03/2041 US USD 65,154 75,912 0.01
Sun Pharmaceutical Industries IN INR 4,991 67,662 0.01
Coloplast (B) DK DKK 940 67,559 0.01
Eurofins Scientific LU EUR 176 63,856 0.01
Nihon Kohden JP JPY 2,864 55,882 0.01
Shire IE GBP 725 55,204 0.01
AbbVie 1.80% 14/05/2018 US USD 48,546 48,507 0.01
Ion Beam Applications BE EUR 1,330 47,566 0.01
CompuGroup Medical DE EUR 1,580 46,674 0.01
Chugai Pharmaceutical JP JPY 1,381 44,550 0.01
Actavis Funding SCS 4.55% 15/03/2035 LU USD 45,991 43,837 0.01
McKesson 2.85% 15/03/2023 US USD 44,713 43,095 0.01
Clinigen Group GB GBP 4,247 41,470 0.01
Nippon Shinyaku JP JPY 1,010 39,559 0.01
HCA 5.875% 15/03/2022 US USD 34,386 37,751 0.01
Santen Pharmaceutical JP JPY 2,686 36,549 0.01
Nexus DE EUR 1,913 34,485 0.01
AbbVie 3.60% 14/05/2025 US USD 34,572 33,993 0.01
Asahi Intecc JP JPY 859 33,262 0.01
Valeant Pharmaceuticals International US CAD 310 31,048 0.01
Quantum Pharmaceutical GB GBP 18,017 30,364 0.01
Zoetis 4.70% 01/02/2043 US USD 26,828 23,781 0.00
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Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 19,754 19,503 0.00
Ablynx BE EUR 1,458 19,284 0.00
Genmab DK DKK 191 18,913 0.00
Tenet Healthcare 8.125% 01/04/2022 US USD 17,095 18,093 0.00
Ambu (B) DK DKK 655 17,809 0.00
Avacta Group GB GBP 778,712 16,194 0.00
Craneware GB GBP 1,457 15,940 0.00
Verona Pharma GB GBP 345,125 15,875 0.00
Eiken Chemical JP JPY 858 15,065 0.00
UMN Pharma JP JPY 986 13,488 0.00
HCA 4.75% 01/05/2023 US USD 12,879 13,217 0.00
Sinclair IS Pharma GB GBP 18,608 11,293 0.00
HCA Holdings US USD 140 9,682 0.00
Electrical Geodesics* US GBP 10,854 9,440 0.00
Lombard Medical GB USD 2,433 8,103 0.00
DaVita HealthCare Partners 5.125% 15/07/2024 US USD 7,842 7,985 0.00
Eurofins Scientific 2.25% 27/01/2022 LU EUR 6,650 6,983 0.00
HCA 5.375% 01/02/2025 US USD 6,631 6,829 0.00
HCA Holdings 6.25% 15/02/2021 US USD 5,715 6,252 0.00
HealthSouth 5.75% 01/11/2024 US USD 6,106 6,112 0.00
AbbVie 2.50% 14/05/2020 US USD 6,063 5,997 0.00
Tenet Healthcare 6.75% 15/06/2023 US USD 5,618 5,583 0.00
DaVita HealthCare Partners 5.00% 01/05/2025 US USD 5,433 5,394 0.00
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 5 4,814 0.00
Actavis Funding SCS 3.00% 12/03/2020 LU USD 4,499 4,525 0.00
Indivior GB GBP 1,366 4,341 0.00
Tenet Healthcare 5.00% 01/03/2019 US USD 2,027 1,984 0.00
HealthSouth 5.125% 15/03/2023 US USD 1,949 1,915 0.00
Tenet Healthcare 4.50% 01/04/2021 US USD 1,322 1,327 0.00
CYBERDYNE JP JPY 94 1,167 0.00

    14,256,785 2.68

Telecommunication Services   
Verizon Communications US USD 12,566 587,206 0.11
SoftBank JP JPY 5,834 327,007 0.06
TELUS CA CAD 5,791 193,562 0.04
Nippon Telegraph & Telephone JP JPY 4,468 164,411 0.03
Rogers Communications (B) CA CAD 3,448 137,350 0.03
Verizon Communications 6.40% 15/09/2033 US USD 115,679 134,166 0.03
Turkcell Iletisim Hizmetleri 5.75% 15/10/2025 Reg S TR USD 107,312 106,800 0.02
British Telecommunications 9.625% 15/12/2030 GB USD 59,379 89,676 0.02
Swisscom CH CHF 145 75,035 0.01
SoftBank Group 5.375% 30/07/2022 JP USD 66,067 67,279 0.01
BCE CA CAD 1,508 65,321 0.01
SBA Communications (A) US USD 469 55,599 0.01
HKT Capital No 2 3.625% 02/04/2025 VG USD 55,719 54,967 0.01
Sunrise Communications Group CH CHF 450 24,623 0.00
KDDI JP JPY 996 24,180 0.00
Sprint Communications 6.00% 15/11/2022 US USD 23,171 19,652 0.00
Sprint Capital 6.90% 01/05/2019 US USD 17,221 16,531 0.00
PCCW-HKT Capital No 5 3.75% 08/03/2023 VG USD 15,920 15,957 0.00
TBG Global 5.25% 10/02/2022 SG USD 15,920 15,306 0.00
T-Mobile USA 6.625% 01/04/2023 US USD 12,066 12,373 0.00
Sprint 7.875% 15/09/2023 US USD 10,413 9,580 0.00
GCX 7.00% 01/08/2019 Reg S BM USD 7,960 7,837 0.00
Sprint 7.125% 15/06/2024 US USD 8,550 7,481 0.00
Chorus NZ NZD 3,491 6,722 0.00
Level 3 Financing 5.375% 15/08/2022 US USD 6,227 6,385 0.00
Altice Financing 6.625% 15/02/2023 144A LU USD 6,221 6,226 0.00
T-Mobile USA 6.542% 28/04/2020 US USD 5,497 5,649 0.00
Level 3 Financing 6.125% 15/01/2021 US USD 5,223 5,509 0.00
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 5,206 5,315 0.00
T-Mobile USA 6.633% 28/04/2021 US USD 4,970 5,154 0.00
T-Mobile USA 6.25% 01/04/2021 US USD 4,935 5,112 0.00
Level 3 Communications 5.75% 01/12/2022 US USD 3,694 3,812 0.00
T-Mobile USA 6.731% 28/04/2022 US USD 3,669 3,777 0.00
Sprint Capital 8.75% 15/03/2032 US USD 3,933 3,550 0.00
T-Mobile USA 6.50% 15/01/2024 US USD 1,615 1,639 0.00
Altice Finco 8.125% 15/01/2024 144A LU USD 1,144 1,138 0.00
T-Mobile USA 6.836% 28/04/2023 US USD 1,074 1,109 0.00

    2,272,996 0.43

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 277,407 11,135,137 2.09
Source MSCI Europe Value UCITS ETF (A) IE EUR 28,526 6,290,496 1.18
iShares Listed Private Equity UCITS ETF IE USD 275,953 4,778,955 0.90
Irish Residential Properties IE EUR 3,186,484 3,932,994 0.74
Tritax Big Box REIT GB GBP 1,787,429 3,556,797 0.67
Bloomberg Energy Index Wts 10/02/2017 DE USD 28,939 2,476,284 0.47
Bloomberg Agr. Index Wts 10/02/2017 DE USD 21,933 2,331,898 0.44
Bloomberg Ind. Metals Index Wts 10/02/2017 DE USD 7,328 1,398,719 0.26
McKay Securities GB GBP 327,813 1,333,012 0.25
HDFC Bank (demat.) IN INR 57,007 1,143,812 0.22
AIA Group HK HKD 178,231 1,046,529 0.20
Citigroup US USD 15,917 852,663 0.16
Bloomberg Precious Metals Index Wts 10/02/2017 DE USD 2,678 850,986 0.16
Berkshire Hathaway (B) US USD 5,478 753,896 0.14
Prudential GB GBP 29,051 682,294 0.13
JPMorgan Chase & Co US USD 9,577 618,659 0.12
Fifth Third Bank US USD 32,103 617,657 0.12
Morgan Stanley US USD 16,642 555,660 0.10
Bank of New York Mellon US USD 13,075 551,492 0.10
Barclays GB GBP 148,588 532,995 0.10
Discovery ZA ZAR 48,932 524,373 0.10
AXA FR EUR 17,887 479,491 0.09
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HSBC Holdings (UK) GB GBP 57,117 448,267 0.08
Toronto-Dominion Bank CA CAD 10,727 444,420 0.08
Mitsubishi UFJ Financial Group JP JPY 66,362 430,521 0.08
Royal Bank of Canada CA CAD 7,445 425,256 0.08
Lloyds Banking Group GB GBP 352,826 402,213 0.08
Bank Rakyat Indonesia Persero ID IDR 514,486 394,093 0.07
DNB NO NOK 30,060 383,925 0.07
Rabobank 6.875% 19/03/2020 Reg S NL EUR 280,739 366,953 0.07
Commonwealth Bank of Australia AU AUD 6,692 365,052 0.07
UBS Group CH CHF 15,348 307,637 0.06
American Tower US USD 2,914 297,466 0.06
Credit Suisse Group CH CHF 11,189 279,837 0.05
Manulife Financial CA CAD 16,687 279,567 0.05
CME Group US USD 2,785 266,154 0.05
Julius Baer Group CH CHF 5,235 260,562 0.05
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 221,552 259,167 0.05
Zurich Insurance Group CH CHF 962 254,787 0.05
Brookfield Asset Management CA CAD 6,929 245,017 0.05
RBS Group 1.625% 25/06/2019 EMTN GB EUR 208,355 233,378 0.04
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 149,747 231,883 0.04
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 165,431 229,992 0.04
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 184,416 227,672 0.04
Abu Dhabi Commercial Bank PJSC AE AED 107,565 219,670 0.04
CBRE Group (A) US USD 5,794 218,763 0.04
Simon Property Group US USD 1,075 218,526 0.04
Markit GB USD 7,080 216,279 0.04
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 173,962 212,619 0.04
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 180,209 211,005 0.04
ORIX JP JPY 14,325 210,000 0.04
PNC Financial Services Group US USD 2,307 209,378 0.04
Prudential Financial US USD 2,430 202,665 0.04
Macquarie Group AU AUD 3,272 199,156 0.04
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 185,560 198,756 0.04
Societe Generale FR EUR 4,259 198,585 0.04
Standard Chartered (UK) GB GBP 16,942 188,969 0.04
Intesa Sanpaolo IT EUR 52,900 184,685 0.03
Legal & General Group GB GBP 42,513 171,953 0.03
Muenchener Rueckversicherungs-Gesellschaft DE EUR 856 171,119 0.03
AEON Financial Service JP JPY 6,668 167,139 0.03
Intact Financial CA CAD 2,216 159,102 0.03
Wendel 5.875% 17/09/2019 FR EUR 122,374 157,190 0.03
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 140,370 155,910 0.03
QBE Insurance Group AU AUD 16,273 153,154 0.03
Onex CA CAD 2,498 151,019 0.03
Nomura Real Estate Holdings JP JPY 7,024 150,506 0.03
Svenska Handelsbanken SE SEK 10,884 148,753 0.03
Greenland Global Investment 3.50% 17/10/2017 EMTN VG USD 147,258 147,060 0.03
Intercontinental Exchange US USD 572 146,139 0.03
Grand City Properties 1.50% 17/04/2025 LU EUR 141,569 143,252 0.03
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 128,907 143,036 0.03
AMP AU AUD 34,581 140,936 0.03
Sumitomo Mitsui Financial Group JP JPY 3,510 140,439 0.03
EXIM Sukuk Malaysia Bhd 2.874% 19/02/2019 EMTN MY USD 139,298 140,007 0.03
Equity Residential US USD 1,803 139,330 0.03
Proven Honour Capital 4.125% 19/05/2025 VG USD 136,114 136,038 0.03
Zenith Bank NG NGN 1,508,446 133,377 0.03
Prologis US USD 3,044 130,450 0.02
Prologis 3.00% 02/06/2026 US EUR 112,776 129,871 0.02
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 117,975 129,466 0.02
RBS 6.934% 09/04/2018 EMTN GB EUR 103,890 128,876 0.02
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 119,974 128,072 0.02
Australia & New Zealand Banking Group AU AUD 6,343 123,034 0.02
Signature Bank New York US USD 813 122,439 0.02
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 107,177 122,367 0.02
Mitsui Fudosan JP JPY 4,454 121,578 0.02
Hang Seng Bank HK HKD 6,614 121,531 0.02
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 74,336 120,058 0.02
Nomura Holdings JP JPY 18,508 116,497 0.02
Sun Hung Kai Properties HK HKD 8,587 114,970 0.02
Rizal Commercial Banking 3.45% 02/02/2021 EMTN PH USD 114,224 114,791 0.02
Morningstar US USD 1,379 114,358 0.02
Mitsubishi Estate JP JPY 5,268 113,260 0.02
Suncorp Group AU AUD 12,041 112,320 0.02
Allianz 2.241% VRN 07/07/2045 DE EUR 109,576 111,817 0.02
Ping An Insurance Group (China) (H) CN HKD 19,707 110,736 0.02
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 58,387 110,662 0.02
Essent Group BM USD 4,538 110,227 0.02
Citigroup 2.125% 10/09/2026 EMTN US EUR 99,211 109,959 0.02
Bank of Ireland 3.25% 15/01/2019 IE EUR 92,780 109,774 0.02
Lend Lease Group AU AUD 11,856 109,511 0.02
General Growth Properties US USD 3,693 106,974 0.02
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 79,983 106,775 0.02
BNP Paribas 7.375% VRN (perpetual) Reg S FR USD 102,202 105,544 0.02
BB Seguridade Participacoes BR BRL 15,412 105,162 0.02
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 87,981 104,133 0.02
BBVA 3.50% VRN 11/04/2024 ES EUR 88,781 101,777 0.02
CBRE Services 5.00% 15/03/2023 US USD 99,108 100,953 0.02
Allianz DE EUR 570 100,012 0.02
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 91,980 99,789 0.02
Standard Chartered GB HKD 8,851 97,660 0.02
Security Bank 3.95% 03/02/2020 PH USD 91,539 94,072 0.02
London Stock Exchange Group GB GBP 2,379 93,623 0.02
New World Development HK HKD 86,176 92,187 0.02
Admiral Group GB GBP 3,670 91,516 0.02
Scentre Group AU AUD 30,688 90,417 0.02
Aeon Mall JP JPY 5,349 89,705 0.02
Hongkong Land Holdings HK USD 11,837 88,820 0.02
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Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 63,586 88,348 0.02
Camden Property Trust US USD 1,155 85,456 0.02
JPMorgan Chase & Co 2.55% 29/10/2020 US USD 85,594 85,311 0.02
Sony Financial Holdings JP JPY 4,736 85,200 0.02
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 79,983 84,739 0.02
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 79,983 84,485 0.02
Great Portland Estates GB GBP 6,135 84,376 0.02
SL Green Realty US USD 703 84,037 0.02
Export-Import Bank of China 3.80% 16/09/2025 Reg S KY USD 83,039 83,923 0.02
Criteria Caixa 2.375% 09/05/2019 ES EUR 71,984 82,220 0.02
Hysan Development HK HKD 18,117 80,441 0.02
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 72,784 80,187 0.02
Bank of China 3.875% 30/06/2025 EMTN CN USD 79,599 80,115 0.02
Cembra Money Bank CH CHF 1,334 79,756 0.02
Export-Import Bank of China 2.85% 16/09/2020 Reg S KY USD 76,651 77,157 0.01
Sun Communities US USD 1,143 76,505 0.01
PSP Swiss Property CH CHF 877 76,501 0.01
UBS Group AG 6.875% VRN (perpetual) CH USD 76,651 75,949 0.01
Bank of America 1.375% 10/09/2021 EMTN US EUR 68,385 75,865 0.01
Tokyu Fudosan Holdings JP JPY 10,623 74,882 0.01
Sampo FI EUR 1,419 69,559 0.01
T&D Holdings JP JPY 5,264 69,377 0.01
China Construction Bank 3.875% VRN 13/05/2025 CN USD 69,649 69,075 0.01
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 67,186 67,827 0.01
National Westminster Bank 6.50% 07/09/2021 GB GBP 38,792 67,073 0.01
Ventas US USD 1,232 66,435 0.01
Vonovia Finance 2.125% 09/07/2022 NL EUR 58,459 66,189 0.01
American Homes 4 Rent (A) US USD 3,979 65,701 0.01
Aroundtown Property Holdings CY EUR 14,892 64,662 0.01
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 31,593 62,794 0.01
CI Financial CA CAD 2,626 62,331 0.01
British Land GB GBP 4,618 62,152 0.01
Swiss Re CH CHF 660 61,442 0.01
VZ Holding AG CH CHF 197 61,367 0.01
Citigroup 5.875% 30/01/2042 US USD 51,101 60,045 0.01
Investec (UK) ZA GBP 7,164 60,033 0.01
Grand City Properties LU EUR 2,975 59,533 0.01
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 39,591 59,423 0.01
Anima Holding IT EUR 5,994 58,952 0.01
China Life Insurance 4.00% VRN 03/07/2075 CN USD 59,699 58,942 0.01
American Campus Communities US USD 1,443 58,669 0.01
Canadian Apartment Properties CA CAD 2,827 58,618 0.01
Grand City Properties 3.75% VRN (perpetual) LU EUR 55,988 58,565 0.01
St James's Place GB GBP 3,825 57,044 0.01
Krung Thai Bank 5.20% VRN 26/12/2024 EMTN TH USD 55,719 56,902 0.01
Essex Property Trust US USD 254 55,607 0.01
Ally Financial 8.00% 31/12/2018 US USD 49,164 55,494 0.01
Macerich US USD 645 54,928 0.01
Goodman Group AU AUD 12,381 53,362 0.01
Bank of Montreal CA CAD 902 52,930 0.01
CBL & Associates Properties US USD 3,512 51,420 0.01
Dai-ichi Life Insurance JP JPY 2,944 51,157 0.01
Vonovia Finance 4.00% VRN (perpetual) NL EUR 45,590 49,489 0.01
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 43,991 48,976 0.01
CapitaCommercial Trust SG SGD 48,449 48,692 0.01
Alexandria Real Estate Equities US USD 540 48,407 0.01
NN Group 4.625% VRN 08/04/2044 NL EUR 41,991 48,314 0.01
Tokio Marine Holdings JP JPY 1,231 47,538 0.01
Goldman Sachs Group 2.75% 15/09/2020 US USD 47,268 47,478 0.01
Astra Sedaya Finance 2.875% 01/04/2018 EMTN ID USD 47,759 47,245 0.01
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 29,186 47,211 0.01
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 44,680 46,985 0.01
Westfield AU AUD 6,122 44,599 0.01
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 23,926 44,543 0.01
Banque Cantonale Vaudoise CH CHF 71 43,773 0.01
KBC Ancora BE EUR 1,086 43,230 0.01
Sun Life Financial CA CAD 1,259 42,744 0.01
RioCan Real Estate Investment Trust CA CAD 2,155 42,337 0.01
NN Group 1.00% 18/03/2022 EMTN NL EUR 39,192 42,270 0.01
Sunland Group AU AUD 37,031 42,158 0.01
Tanger Factory Outlet Centers US USD 1,196 42,002 0.01
iCade FR EUR 558 41,404 0.01
Mizuho Financial Group JP JPY 19,868 41,019 0.01
UBS 4.75% VRN 22/05/2023 EMTN CH USD 39,591 40,805 0.01
Ally Financial (A) 8.00% 01/11/2031 US USD 33,219 40,223 0.01
Novae Group GB GBP 2,958 39,703 0.01
ICAP GB GBP 5,755 39,153 0.01
Mapletree Industrial Trust SG SGD 35,682 38,827 0.01
IG Group Holdings GB GBP 3,323 38,817 0.01
Banca Generali IT EUR 1,213 37,497 0.01
Sanne Group GB GBP 7,873 37,373 0.01
Goldman Sachs Group 6.25% 01/02/2041 US USD 30,660 37,071 0.01
Henderson Group GB GBP 8,232 36,541 0.01
Bank of America 1.625% 14/09/2022 EMTN US EUR 31,938 35,636 0.01
GAM Holding CH CHF 1,922 35,253 0.01
Aurelius DE EUR 746 33,376 0.01
Wanda Properties Overseas 4.875% 21/11/2018 VG USD 31,840 32,970 0.01
Malayan Banking 3.25% VRN 20/09/2022 EMTN MY USD 31,840 31,878 0.01
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 23,995 31,754 0.01
Daiwa House Residential Investment JP JPY 15 31,196 0.01
Society of Lloyd's 4.75% 30/10/2024 GB GBP 19,596 30,719 0.01
Citigroup 4.45% 10/01/2017 US USD 29,383 30,483 0.01
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 27,994 29,881 0.01
Aozora Bank JP JPY 8,079 29,568 0.01
Sumitomo Realty & Development JP JPY 892 29,465 0.01
Singapore Exchange SG SGD 5,545 29,192 0.01
CSI Properties HK HKD 848,203 28,401 0.01
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Deutsche Wohnen DE EUR 1,004 28,374 0.01
Smart Real Estate Investment Trust CA CAD 1,125 26,992 0.01
ABN Amro Bank 4.25% 02/02/2017 144A NL USD 25,550 26,445 0.00
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 24,795 26,290 0.00
Longfor Properties CN HKD 19,344 25,989 0.00
Wharf Finance 6.125% 06/11/2017 EMTN HK USD 23,880 25,750 0.00
Fukoku Mutual Life Ins. 5.00% VRN (perpetual) JP USD 23,084 23,262 0.00
Barclays Bank 7.625% 21/11/2022 GB USD 19,703 22,480 0.00
Safestore Holdings GB GBP 4,371 21,999 0.00
Foxtons Group GB GBP 6,851 21,185 0.00
ISARIA Wohnbau DE EUR 4,423 20,228 0.00
ABN Amro Bank 4.25% 02/02/2017 Reg S NL USD 19,163 19,833 0.00
CapitaLand SG SGD 8,684 19,184 0.00
San-In Godo Bank JP JPY 2,054 19,021 0.00
Ally Financial (B) 8.00% 01/11/2031 US USD 15,111 18,297 0.00
Prologis 1.375% 07/10/2020 US EUR 15,997 17,575 0.00
mutares DE EUR 891 17,536 0.00
Greenland Global Investment 4.375% 03/07/2019 VG USD 17,114 17,149 0.00
QBE Insurance Group 6.75% VRN 02/12/2044 AU USD 15,920 16,747 0.00
Hammerson GB GBP 1,701 16,743 0.00
HLP Finance 4.75% 25/06/2022 EMTN VG USD 15,920 16,568 0.00
Prologis 3.375% 20/02/2024 US EUR 13,691 16,373 0.00
Sino-Ocean Land Treasure Finance II 4.45% 04/02/2020 VG USD 15,920 16,244 0.00
Huarong Finance II 3.50% 16/01/2018 EMTN VG USD 15,920 16,232 0.00
Mahindra & Mahindra Financial Services IN INR 4,687 16,222 0.00
Korean Reinsurance 4.50% VRN 21/10/2044 KR USD 15,920 16,213 0.00
Wendel 2.75% 02/10/2024 FR EUR 14,397 15,944 0.00
Rathbone Brothers GB GBP 453 15,810 0.00
Barclays Bank 7.125% VRN (perpetual) GB GBP 8,798 15,168 0.00
RBS Group 6.00% 19/12/2023 GB USD 13,188 14,312 0.00
LXB Retail Properties GB GBP 9,864 14,031 0.00
Daibiru JP JPY 1,625 13,853 0.00
Intu Properties GB GBP 2,502 13,390 0.00
EPR Properties 7.75% 15/07/2020 US USD 10,397 12,237 0.00
Oversea-Chinese Banking 4.25% 19/06/2024 Reg S SG USD 11,940 12,187 0.00
Yancoal Int'l Trading 7.20% VRN (perpetual) HK USD 11,940 12,076 0.00
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 12,797 11,944 0.00
Volkswagen Leasing 2.625% 15/01/2024 DE EUR 10,366 11,669 0.00
UBM Realitaetenentwicklung AT EUR 277 10,563 0.00
Care Capital Properties US USD 317 10,383 0.00
Sumitomo Mitsui Banking 3.95% 10/01/2024 JP USD 9,950 10,377 0.00
RBS Group 5.125% 28/05/2024 GB USD 9,648 9,905 0.00
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 6,063 9,592 0.00
Credit Agricole 6.625% VRN (perpetual) 144A FR USD 9,656 9,515 0.00
Eurocommercial Properties NL EUR 175 8,369 0.00
GMAC Capital Trust I 8.125% VRN 15/02/2040 (Pref'd) US USD 324 8,368 0.00
AerCap Ireland Capital4.625% 30/10/2020 IE USD 7,656 7,929 0.00
Greenland Global Investment 5.875% 03/07/2024 VG USD 7,960 7,922 0.00
CIT Group US USD 181 7,821 0.00
CIT Group 5.00% 15/08/2022 US USD 7,363 7,767 0.00
Ally Financial 7.50% 15/09/2020 US USD 5,413 6,311 0.00
CIT Group 5.00% 01/08/2023 US USD 5,823 6,125 0.00
Marsh & McLennan 4.80% 15/07/2021 US USD 5,085 5,598 0.00
Bank of America US USD 300 5,086 0.00
American Tower 5.50% 15/02/2018 (Pref'd) US USD 39 4,078 0.00
Ally Financial 3.75% 18/11/2019 US USD 3,769 3,823 0.00
CBRE Services 5.25% 15/03/2025 US USD 3,360 3,447 0.00
Ally Financial 4.625% 19/05/2022 US USD 3,190 3,318 0.00
GE Capital Int'l Funding 0.964% 15/04/2016 Reg S IE USD 2,903 2,908 0.00
Korea Eximbank 5.00% 11/04/2022 KR USD 2,347 2,647 0.00
Kennedy-Wilson 5.875% 01/04/2024 US USD 2,461 2,451 0.00
GEO Group 5.125% 01/04/2023 US USD 1,847 1,820 0.00
GEO Group 6.625% 15/02/2021 US USD 1,524 1,583 0.00
Omega Healthcare Investors 5.875% 15/03/2024 US USD 880 924 0.00
Bishopsgate Asset Finance 4.808% 14/08/2044 KY GBP 514 807 0.00
Marwyn Management Partners GB GBP 7,806 377 0.00
Bank of America 7.625% 01/06/2019 US USD 18 21 0.00

    70,059,520 13.18

Government   
US Treasury 0.75% 31/10/2017 US USD 2,271,431 2,271,343 0.43
Italy 4.50% 01/03/2024 IT EUR 1,180,146 1,621,722 0.31
US Treasury 2.00% 15/08/2025 US USD 1,101,223 1,086,339 0.20
Germany Inflation Linked 1.75% 15/04/2020** DE EUR 790,832 1,066,077 0.20
US Treasury 0.125% 15/07/2024 US USD 1,023,314 983,480 0.19
US Treasury 1.50% 31/05/2020 US USD 951,753 953,760 0.18
US Treasury 3.00% 15/11/2044 US USD 756,084 763,231 0.14
US Treasury 1.75% 30/04/2022 US USD 707,746 703,268 0.13
US Treasury 0.375% 31/01/2016 US USD 638,760 639,197 0.12
US Treasury 2.00% 31/07/2022 US USD 583,827 588,525 0.11
US Treasury 2.125% 15/05/2025 US USD 564,511 563,232 0.11
US Treasury 1.625% 31/07/2019 US USD 511,008 517,116 0.10
US Treasury 1.375% 31/08/2020 US USD 513,563 510,795 0.10
Italy 1.05% 01/12/2019 IT EUR 419,909 474,557 0.09
US Treasury 2.00% 31/10/2021 US USD 463,740 469,863 0.09
US Treasury 2.125% 31/01/2021 US USD 449,687 461,281 0.09
Germany 0.50% 15/02/2025 DE EUR 407,912 450,631 0.08
US Treasury 2.00% 15/02/2025 US USD 442,022 436,808 0.08
US Treasury 3.00% 15/05/2045 US USD 412,639 416,959 0.08
Spain 2.75% 31/10/2024 ES EUR 308,733 373,689 0.07
US Treasury 1.625% 15/01/2018 US USD 307,072 361,769 0.07
US Treasury 2.125% 31/12/2021 US USD 346,208 352,754 0.07
UK Treasury 1.875% 22/11/2022 GB GBP 147,864 347,000 0.07
Spain 1.15% 30/07/2020 ES EUR 302,335 340,741 0.06
US Treasury 2.75% 15/08/2042 US USD 286,165 276,618 0.05
US Treasury 0.375% 31/10/2016 US USD 255,504 255,354 0.05
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Italy 4.75% 01/09/2044 IT EUR 157,966 251,599 0.05
Germany Inflation Linked 1.50% 15/04/2016 DE EUR 195,001 249,687 0.05
Germany 2.50% 15/08/2046 DE EUR 167,964 243,047 0.05
France 1.00% 25/11/2025 FR EUR 217,553 242,546 0.05
Germany Inflation Linked 0.10% 15/04/2023 DE EUR 197,739 241,293 0.05
UK Treasury 2.50% 26/07/2016 GB GBP 47,919 238,981 0.04
US Treasury 2.125% 30/06/2022 US USD 208,236 211,701 0.04
Belgium 0.80% 22/06/2025 BE EUR 169,563 186,468 0.04
Australia 1.75% 21/11/2020 AU AUD 255,504 179,419 0.03
US Treasury 1.00% 15/05/2018 US USD 177,575 177,832 0.03
Netherlands 2.75% 15/01/2047 NL EUR 113,994 167,823 0.03
Ireland 2.40% 15/05/2030 IE EUR 127,972 155,306 0.03
US Treasury 2.25% 15/11/2024 US USD 127,752 129,079 0.02
Italy 2.35% 15/09/2024 IT EUR 93,686 120,696 0.02
UK Treasury 1.25% 22/11/2017 GB GBP 49,288 107,779 0.02
US Treasury 0.875% 15/07/2018 US USD 102,202 101,914 0.02
Spain 1.80% 30/11/2024 ES EUR 80,582 98,064 0.02
Australia 3.75% 21/04/2037 AU AUD 127,752 97,703 0.02
Ireland 2.00% 18/02/2045 IE EUR 80,783 86,959 0.02
US Treasury 0.125% 15/04/2016 US USD 78,235 83,910 0.02
Denmark Inflation Linked 0.10% 15/11/2023 DK DKK 391,175 63,337 0.01
Indonesia 3.375% 30/07/2025 Reg S ID EUR 59,699 63,015 0.01
New Zealand 2.00% 20/09/2025 NZ NZD 78,235 54,745 0.01
Germany 4.75% 04/07/2034 DE EUR 26,828 48,179 0.01
Colombia 4.50% 28/01/2026 CO USD 40,881 40,619 0.01
Brazil 2.625% 05/01/2023 BR USD 45,991 38,034 0.01
Australia 1.25% 21/02/2022 AU AUD 43,616 35,477 0.01
Sweden 4.00% 01/12/2020 SE SEK 156,470 30,007 0.01
Korea 2.75% 10/06/2020 KR KRW 24,346,731 25,431 0.00
Indonesia 7.75% 17/01/2038 Reg S ID USD 19,900 24,603 0.00
Colombia 2.625% 15/03/2023 CO USD 25,550 23,210 0.00
US Treasury 2.75% 15/11/2023 US USD 17,016 17,964 0.00
US Treasury 1.625% 30/06/2020 US USD 16,608 16,710 0.00
UK Treasury 6.00% 07/12/2028 GB GBP 7,237 16,270 0.00
Indonesia 4.35% 10/09/2024 Reg S ID USD 11,940 11,678 0.00
Australia 3.00% 20/09/2025 AU AUD 10,757 10,995 0.00
Germany 0.25% 16/10/2020 DE EUR 9,598 10,744 0.00
Sweden 3.50% 01/12/2028 SE SEK 39,117 8,673 0.00
UK Treasury 5.00% 07/03/2025 GB GBP 4,303 8,485 0.00
UK Treasury 4.50% 07/12/2042 GB GBP 2,151 4,560 0.00
Sweden 0.25% 01/06/2022 SE SEK 21,123 2,726 0.00
Germany 0.50% 13/10/2017 DE EUR 1,174 1,314 0.00

    21,214,691 3.99

Closed Ended Fund   
HICL Infrastructure Fund GB GBP 2,435,866 5,826,334 1.10
Bluecrest Allblue Fund GB GBP 1,955,008 5,758,311 1.08
Picton Property Income GB GBP 3,807,653 4,165,196 0.78
Toro Fund GB EUR 3,869,632 4,157,840 0.78
Pershing Square Holdings Fund GB USD 189,991 3,801,718 0.72
Greencoat UK Wind Funds GB GBP 1,856,664 3,207,986 0.60
3i Infrastructure GB GBP 801,976 2,137,717 0.40
Oakley Capital Investments Fund BM GBP 17,309 38,404 0.01
Marwyn Value Investors GB GBP 2,089 7,042 0.00

    29,100,548 5.47

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Petronas Global Sukuk 2.707% 18/03/2020 Reg S MY USD 183,077 182,562 0.03
Targa Resources Partners 6.75% 15/03/2024 144A US USD 63,876 62,599 0.01
Petronas Capital 4.50% 18/03/2045 Reg S MY USD 55,719 53,096 0.01
Eni 3.625% 29/01/2029 EMTN IT EUR 39,991 52,096 0.01
CNOOC Finance 2012 3.875% 02/05/2022 Reg S VG USD 49,749 50,872 0.01
CNPC General Capital 3.40% 16/04/2023 Reg S VG USD 43,779 42,814 0.01
Petroleos Mexicanos 6.50% 02/06/2041 MX USD 39,603 38,222 0.01
Petronas Capital 3.125% 18/03/2022 Reg S MY USD 23,880 23,439 0.00
Hilcorp Finance 5.75% 01/10/2025 144A US USD 15,975 14,737 0.00
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 13,902 13,365 0.00
Teine Energy 6.875% 30/09/2022 144A CA USD 13,275 12,030 0.00
Sabine Pass Liquefaction 5.625% 15/04/2023 US USD 12,303 11,895 0.00
Targa Resources Partners 5.00% 15/01/2018 144A US USD 11,280 11,181 0.00
Targa Resources Partners 4.125% 15/11/2019 US USD 11,245 10,500 0.00
Sabine Pass Liquefaction 5.75% 15/05/2024 US USD 8,991 8,688 0.00
Range Resources 4.875% 15/05/2025 144A US USD 7,955 7,070 0.00
Citgo Holding 10.75% 15/02/2020 144A US USD 5,449 5,476 0.00
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 7,748 5,230 0.00
Diamondback Energy 7.625% 01/10/2021 US USD 3,489 3,720 0.00
Ship Finance International 3.25% 01/02/2018 BM USD 3,397 3,698 0.00
AEPB Finance 7.125% 01/11/2020 144A US USD 6,278 3,406 0.00
EP Energy 6.375% 15/06/2023 144A US USD 3,947 2,999 0.00
Hilcorp Finance 5.00% 01/12/2024 144A US USD 3,314 2,992 0.00
Hilcorp Finance 7.625% 15/04/2021 144A US USD 2,864 2,929 0.00
Antero Resources 5.625% 01/06/2023 144A US USD 3,123 2,892 0.00
AEPB Finance 7.375% 01/11/2021 144A US USD 4,515 2,449 0.00
Crestwood Midstream Fin. 6.25% 01/04/2023 144A US USD 2,802 2,403 0.00
Sunoco Finance 6.375% 01/04/2023 144A US USD 2,272 2,301 0.00
Rice Energy 7.25% 01/05/2023 144A US USD 2,409 2,256 0.00
AEPB Finance 6.834% FRN 01/08/2019 144A US USD 4,000 2,160 0.00
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 2,137 2,033 0.00
Baytex Energy 5.625% 01/06/2024 144A CA USD 1,785 1,479 0.00
Linn Energy Finance 6.50% 15/05/2019 US USD 4,660 1,234 0.00
Forum Energy Technologies 6.25% 01/10/2021 US USD 1,368 1,138 0.00
Halcon Resources 8.625% 01/02/2020 144A US USD 1,324 1,132 0.00
Peabody Energy 10.00% 15/03/2022 144A US USD 3,370 885 0.00
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Gibson Energy 6.75% 15/07/2021 144A CA USD 487 471 0.00
Chesapeake Energy 6.875% 15/11/2020 US USD 323 221 0.00
Linn Energy Finance 6.50% 15/09/2021 US USD 863 188 0.00
Alpha Natural Resources 9.75% 15/04/2018 US USD 4,431 161 0.00
Linn Energy 7.75% 01/02/2021 US USD 40 9 0.00

    649,028 0.12

Utilities   
EDF 3.625% 13/10/2025 144A FR USD 131,972 131,531 0.02
Iberdrola ES EUR 16,407 117,472 0.02
EDF 4.95% 13/10/2045 144A FR USD 99,978 99,369 0.02
Red Electrica ES EUR 708 62,541 0.01
Energy Future 11.75% 01/03/2022 144A US USD 39,707 42,636 0.01
EDF 6.00% 22/01/2114 144A FR USD 30,890 31,050 0.01
Energy Future Holdings 6.55% 15/11/2034* US USD 19,044 18,854 0.00
Energy Future Holdings 5.55% 15/11/2014 US USD 14,265 14,123 0.00
Energy Future 11.00% 01/10/2021 US USD 10,476 11,157 0.00
Energy Future Holdings 6.50% 15/11/2024 US USD 9,899 9,862 0.00
Dynegy 7.625% 01/11/2024 US USD 9,099 9,088 0.00
NRG Energy 6.625% 15/03/2023 US USD 9,541 8,825 0.00
Talen Energy Supply 4.625% 15/07/2019 144A US USD 6,692 6,140 0.00
Calpine 7.875% 15/01/2023 144A US USD 5,441 5,856 0.00
TerraForm Power Operating 5.875% 01/02/2023 144A US USD 3,610 3,344 0.00
Helius Energy* GB GBP 36,221 2,380 0.00
Talen Energy Supply 6.50% 01/06/2025 144A US USD 2,566 2,279 0.00
NSG Holdings 7.75% 15/12/2025 144A US USD 1,493 1,653 0.00
TerraForm Power Operating 6.125% 15/06/2025 144A US USD 1,031 931 0.00
TXU Eastern Funding 6.45% 15/05/2005 (Defaulted)* GB USD 22,357 0 0.00

    579,091 0.11

Materials   
Novolipetsk Steel RU USD 10,864 133,631 0.03
MMC Norilsk Nickel ADR RU USD 4,920 73,063 0.01
SPCM 2.875% 15/06/2023 Reg S FR EUR 61,587 64,919 0.01
Corp Nacional de Chile 4.50% 16/09/2025 Reg S CL USD 30,660 30,432 0.01
JMC Steel Group 8.25% 15/03/2018 144A US USD 17,898 12,260 0.00
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 6,657 6,995 0.00
Cemex 6.00% 01/04/2024 144A US USD 4,945 4,758 0.00
Chemours 6.625% 15/05/2023 144A US USD 4,649 3,487 0.00
Tronox Finance 7.50% 15/03/2022 144A US USD 4,830 3,438 0.00
Cliffs Natural Resources 8.25% 31/03/2020 144A US USD 3,311 2,980 0.00
Murray Energy 11.25% 15/04/2021 144A US USD 10,935 2,870 0.00
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 2,729 2,852 0.00
Platform Specialty Products 6.50% 01/02/2022 144A US USD 3,050 2,623 0.00
Axalta Coating Systems (B) 7.375% 01/05/2021 144A US USD 2,412 2,563 0.00
Sealed Air 5.25% 01/04/2023 144A US USD 2,450 2,560 0.00
WR Grace & Co-Conn 5.125% 01/10/2021 144A US USD 2,447 2,545 0.00
WR Grace & Co-Conn 5.625% 01/10/2024 144A US USD 2,059 2,126 0.00
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 1,849 1,741 0.00
Consolidated Container 10.125% 15/07/2020 144A US USD 1,930 1,658 0.00
LSB Industries 7.75% 01/08/2019 US USD 1,664 1,581 0.00
Prince Mineral Holding 11.50% 15/12/2019 144A US USD 1,661 1,399 0.00
Walter Energy 9.50% 15/10/2019 144A US USD 3,901 1,209 0.00
BlueScope Steel Finance 7.125% 01/05/2018 144A AU USD 1,034 1,029 0.00
Chemours 7.00% 15/05/2025 144A US USD 1,179 875 0.00
Glencore Funding 3.125% 29/04/2019 144A US USD 978 840 0.00
Ardagh Holdings USA 7.00% 15/11/2020 144A IE USD 522 526 0.00
Walter Energy 11.00% 01/04/2020 144A US USD 2,812 98 0.00

    365,058 0.07

Industrials   
International Lease Finance 7.125% 01/09/2018 Reg S US USD 25,550 28,393 0.01
XPO Logistics 5.75% 15/06/2021 Reg S US EUR 25,550 25,599 0.00
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 10,663 10,877 0.00
Air Canada 7.75% 15/04/2021 144A CA USD 5,933 6,223 0.00
HD Supply 5.25% 15/12/2021 144A US USD 5,667 5,943 0.00
Garda World Security (B) 7.25% 15/11/2021 144A CA USD 6,423 5,889 0.00
TransDigm 6.50% 15/05/2025 144A US USD 5,459 5,555 0.00
USG 9.75% 15/01/2018 US USD 3,976 4,476 0.00
Nortek 8.50% 15/04/2021 US USD 3,632 3,868 0.00
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 2,805 2,882 0.00
Jurassic Holdings III 6.875% 15/02/2021 144A US USD 3,833 2,755 0.00
Sensata Technologies 4.875% 15/10/2023 144A NL USD 2,482 2,436 0.00
Navios Acquisition Fin. US 8.125% 15/11/2021 144A SU USD 2,347 2,233 0.00
Cenveo 6.00% 01/08/2019 144A US USD 2,256 1,991 0.00
Ultrapetrol Bahamas 8.875% 15/06/2021 BS USD 2,988 1,920 0.00
Delta Air Lines 2009-1 Class A 7.75% 17/12/2019 US USD 1,672 1,890 0.00
TRAC Intermodal 11.00% 15/08/2019 US USD 1,700 1,846 0.00
Navios Logistics Finance 7.25% 01/05/2022 144A MH USD 2,151 1,801 0.00
Continental Airlines 2012-3 6.125% 29/04/2018 US USD 1,699 1,750 0.00
BlueLine Rental Finance 7.00% 01/02/2019 144A US USD 1,524 1,530 0.00
NES Rentals Holdings 7.875% 01/05/2018 144A US USD 1,494 1,485 0.00
Garda World Security (A) 7.25% 15/11/2021 144A CA USD 1,613 1,479 0.00
Hillman Group 6.375% 15/07/2022 144A US USD 1,580 1,474 0.00
DigitalGlobe 5.25% 01/02/2021 144A US USD 1,357 1,218 0.00
Shea Homes Funding 6.125% 01/04/2025 144A US USD 1,074 1,129 0.00
Shea Homes Funding 5.875% 01/04/2023 144A US USD 1,074 1,125 0.00
USG 5.875% 01/11/2021 144A US USD 942 1,001 0.00
TMS International 7.625% 15/10/2021 144A US USD 937 855 0.00
Continental Airlines 2005-ERJ1 9.798% 01/04/2021 US USD 719 798 0.00
USG 5.50% 01/03/2025 144A US USD 390 401 0.00
Continental Airlines 2009-2 9.25% 10/05/2017 US USD 256 277 0.00

    131,099 0.02
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Information Technology   
Amadeus IT Holding ES EUR 6,507 277,934 0.05
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 99,424 98,636 0.02
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 70,785 69,660 0.01
Hewlett Packard Enterprise 2.85% 05/10/2018 144A US USD 47,268 47,331 0.01
Hewlett Packard Enterprise 6.35% 15/10/2045 144A US USD 40,881 39,730 0.01
Hewlett Packard Enterprise 3.60% 15/10/2020 144A US USD 31,938 32,100 0.01
Baidu 3.50% 28/11/2022 KY USD 19,900 19,744 0.00
Blue Coat Holdings 8.375% 01/06/2023 144A US USD 13,926 14,553 0.00
Infor US 5.75% 15/08/2020 144A US USD 8,076 8,238 0.00
Activision Blizzard 5.625% 15/09/2021 144A US USD 7,244 7,661 0.00
BMC Software Finance 8.125% 15/07/2021 144A US USD 9,067 6,981 0.00
First Data 11.25% 15/01/2021 US USD 5,779 6,407 0.00
CDW Finance 6.00% 15/08/2022 US USD 4,935 5,301 0.00
Activision Blizzard 6.125% 15/09/2023 144A US USD 4,684 5,088 0.00
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 4,461 4,746 0.00
Alcatel-Lucent (USA) 4.625% 01/07/2017 144A US USD 3,852 4,004 0.00
Boxer Parent 9.00% 15/10/2019 144A US USD 5,314 3,806 0.00
Micron Technology 5.25% 15/01/2024 144A US USD 2,773 2,667 0.00
VeriSign 4.625% 01/05/2023 US USD 1,357 1,357 0.00
Global Cash Access 10.00% 15/01/2022 144A US USD 1,327 1,228 0.00
Entegris 6.00% 01/04/2022 144A US USD 1,128 1,158 0.00
BMC Software 7.25% 01/06/2018 US USD 767 684 0.00

    659,014 0.12

Consumer Discretionary   
General Motors Financial 1.881% FRN 15/01/2020 US USD 99,519 97,160 0.02
Verisure Holding 6.00% 01/11/2022 Reg S SE EUR 55,444 62,657 0.01
Industria de Diseno Textil ES EUR 1,543 57,989 0.01
CCO Safari II 4.908% 23/07/2025 144A US USD 51,101 52,170 0.01
CCO Safari II 4.464% 23/07/2022 144A US USD 48,546 49,279 0.01
COX Communications 8.375% 01/03/2039 144A US USD 40,881 46,901 0.01
Viacom 5.85% 01/09/2043 US USD 35,132 32,966 0.01
McGraw-Hill Global Education Fin. 9.75% 01/04/2021 US USD 19,867 21,835 0.00
MHGE Parent Finance 8.50% 01/08/2019 144A US USD 18,922 19,325 0.00
iHeartCommunications 5.50% 15/12/2016 US USD 18,107 16,658 0.00
Columbus International 7.375% 30/03/2021 144A BB USD 14,023 14,475 0.00
Reynolds Group Issuer Lu 6.875% 15/02/2021 US USD 13,406 14,068 0.00
Cequel Capital 5.125% 15/12/2021 144A US USD 13,727 13,178 0.00
CCO Holdings Capital 5.75% 15/01/2024 US USD 11,780 12,110 0.00
Landry's 9.375% 01/05/2020 144A US USD 11,044 11,858 0.00
Caesars Entertainment 11.00% 01/10/2021 US USD 11,904 11,443 0.00
Caesars Growth Prop. Holdings 9.375% 01/05/2022 US USD 13,514 11,284 0.00
NCL 5.25% 15/11/2019 144A BM USD 10,426 10,791 0.00
ZF North America Capital 4.50% 29/04/2022 144A US USD 10,227 10,267 0.00
Altice 7.625% 15/02/2025 144A LU USD 11,016 10,208 0.00
DISH DBS 5.875% 15/07/2022 US USD 9,807 9,608 0.00
DISH DBS 6.75% 01/06/2021 US USD 9,188 9,533 0.00
National CineMedia 6.00% 15/04/2022 US USD 8,677 9,057 0.00
Lamar Media 5.00% 01/05/2023 US USD 8,687 8,967 0.00
Acosta 7.75% 01/10/2022 144A US USD 8,658 8,420 0.00
Landry's Holdings II 10.25% 01/01/2018 144A US USD 8,063 8,335 0.00
MDC Partners 6.75% 01/04/2020 144A CA USD 7,357 7,541 0.00
Scientific Games International 10.00% 01/12/2022 US USD 8,491 7,525 0.00
Nielsen Finance 5.00% 15/04/2022 144A US USD 7,110 7,207 0.00
RCN Capital 8.50% 15/08/2020 144A US USD 6,515 6,857 0.00
Zayo Capital 6.00% 01/04/2023 144A US USD 6,065 6,209 0.00
CCO Holdings Capital 5.125% 15/02/2023 US USD 6,159 6,171 0.00
CCO Holdings Capital 6.625% 31/01/2022 US USD 5,653 6,010 0.00
Altice US Finance I 5.375% 15/07/2023 144A US USD 5,661 5,725 0.00
William Lyon Homes 8.50% 15/11/2020 US USD 5,072 5,433 0.00
Sirius XM Radio 5.75% 01/08/2021 144A US USD 5,013 5,270 0.00
Woodside Homes Finance 6.75% 15/12/2021 144A US USD 5,223 4,700 0.00
Scientific Games International 7.00% 01/01/2022 144A US USD 3,877 3,920 0.00
L Brands 6.875% 01/11/2035 144A US USD 3,750 3,914 0.00
National CineMedia 7.875% 15/07/2021 US USD 3,659 3,860 0.00
Altice US Finance 7.75% 15/07/2025 144A LU USD 3,968 3,829 0.00
Sirius XM Radio 5.375% 15/04/2025 144A US USD 3,672 3,755 0.00
Schaeffler Holding Finance 6.875% 15/08/2018 144A NL USD 3,597 3,726 0.00
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 3,450 3,679 0.00
UPCB Finance V 7.25% 15/11/2021 144A KY USD 3,353 3,590 0.00
Reynolds Group Issuer Lu 8.25% 15/02/2021 US USD 3,451 3,589 0.00
Altice US Finance II 7.75% 15/07/2025 144A US USD 3,564 3,484 0.00
Monarch Communities 5.875% 15/04/2023 144A US USD 3,276 3,342 0.00
Lennar 4.75% 15/11/2022 US USD 3,228 3,240 0.00
Clear Channel Worldwide (A) 6.50% 15/11/2022 US USD 3,064 3,102 0.00
Gates Global 6.00% 15/07/2022 144A US USD 3,912 3,090 0.00
Beazer Homes USA 7.25% 01/02/2023 US USD 3,115 2,967 0.00
Brookfield Residential Prop. 6.125% 01/07/2022 144A CA USD 2,907 2,849 0.00
New Red Finance 4.625% 15/01/2022 144A CA USD 2,743 2,795 0.00
Eldorado Resorts 7.00% 01/08/2023 144A US USD 2,730 2,771 0.00
Ziggo Bond Finance 5.875% 15/01/2025 144A NL USD 2,759 2,634 0.00
Brookfield Residential Prop. 6.50% 15/12/2020 144A CA USD 2,555 2,555 0.00
DISH DBS 5.00% 15/03/2023 US USD 2,646 2,458 0.00
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 2,493 2,431 0.00
Cogeco Cable 4.875% 01/05/2020 144A CA USD 2,275 2,306 0.00
Cable One 5.75% 15/06/2022 144A US USD 2,135 2,169 0.00
Service Corp International US 5.375% 15/01/2022 US USD 1,874 1,995 0.00
24 Hour Holdings III 8.00% 01/06/2022 144A US USD 1,580 1,299 0.00
Cequel Capital 6.375% 15/09/2020 144A US USD 1,281 1,288 0.00
Playa Resorts Holding 8.00% 15/08/2020 144A NL USD 1,257 1,285 0.00
Outfront Media Capital 5.625% 15/02/2024 US USD 950 986 0.00
AMC Networks 7.75% 15/07/2021 US USD 905 972 0.00
Outfront Media Capital 5.625% 15/02/2024 144A US USD 886 919 0.00
Outfront Media Capital 5.25% 15/02/2022 US USD 878 906 0.00
Sonic Automotive 5.00% 15/05/2023 US USD 794 770 0.00
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Waterford 8.625% 15/09/2049 144A* US USD 150 0 0.00
Adelphia Recovery Trust (ACC-1) US USD 130 0 0.00
Adelphia Recovery Trust* US USD 54 0 0.00

    785,665 0.15

Consumer Staples   
Rite Aid 6.75% 15/06/2021 US USD 17,183 18,432 0.00
Rite Aid 6.875% 15/12/2028 144A US USD 13,528 16,478 0.00
Tops Markets II 8.00% 15/06/2022 144A US USD 6,754 7,008 0.00
Post Holdings 6.75% 01/12/2021 144A US USD 5,871 6,077 0.00
Revlon Consumer Products 5.75% 15/02/2021 US USD 4,415 4,525 0.00
JBS USA Finance 5.875% 15/07/2024 144A US USD 4,245 4,191 0.00
C&S Group Enterprises 5.375% 15/07/2022 144A US USD 4,498 4,127 0.00
Post Holdings 6.00% 15/12/2022 144A US USD 4,052 4,074 0.00
Spectrum Brands 5.75% 15/07/2025 144A US USD 3,352 3,574 0.00
Wm Wrigley Jr 2.90% 21/10/2019 144A US USD 3,129 3,208 0.00
Post Holdings 7.75% 15/03/2024 144A US USD 2,800 3,001 0.00
JBS 5.75% 15/06/2025 144A US USD 2,555 2,480 0.00
Post Holdings 8.00% 15/07/2025 144A US USD 1,400 1,521 0.00

    78,696 0.01

Healthcare   
Forest Laboratories 5.00% 15/12/2021 144A US USD 214,623 233,179 0.04
Baxalta 5.25% 23/06/2045 144A US USD 89,426 91,039 0.02
Endo Finance 6.00% 01/02/2025 144A IE USD 61,253 61,099 0.01
EMD Finance 2.95% 19/03/2022 144A US USD 33,216 32,679 0.01
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 19,294 16,521 0.00
Tenet Healthcare 4.375% 01/10/2021 US USD 15,856 15,876 0.00
Valeant Pharmaceuticals Int'l 6.125% 15/04/2025 144A CA USD 18,462 15,601 0.00
Delta 8.75% 01/05/2020 144A NL USD 11,665 11,956 0.00
Endo Finance 6.00% 15/07/2023 144A IE USD 10,967 11,022 0.00
Valeant Pharmaceuticals Int'l 7.50% 15/07/2021 144A CA USD 10,935 10,072 0.00
Valeant Pharmaceuticals Int'l 5.375% 15/03/2020 144A CA USD 11,291 9,879 0.00
Gilead Sciences 3.65% 01/03/2026 US USD 9,388 9,500 0.00
Tenet Healthcare 6.00% 01/10/2020 US USD 4,270 4,611 0.00
Tenet Healthcare 6.75% 01/02/2020 US USD 4,192 4,269 0.00
Valeant Pharmaceuticals Int'l 5.50% 01/03/2023 144A CA USD 4,302 3,635 0.00
Jaguar Holding II 6.375% 01/08/2023 144A US USD 3,416 3,408 0.00
IMS Health 6.00% 01/11/2020 144A US USD 2,808 2,908 0.00
Emdeon 6.00% 15/02/2021 144A US USD 2,894 2,849 0.00
AMAG Pharmaceuticals 7.875% 01/09/2023 144A US USD 2,867 2,688 0.00
Surgical Care Affiliates 6.00% 01/04/2023 144A US USD 2,584 2,617 0.00
Quintiles Transnational 4.875% 15/05/2023 144A US USD 2,506 2,572 0.00
HealthSouth 5.75% 01/11/2024 144A US USD 2,234 2,229 0.00
Sabra Capital 5.50% 01/02/2021 US USD 2,008 2,101 0.00
Acadia Healthcare 5.625% 15/02/2023 US USD 1,596 1,606 0.00
Alere 6.375% 01/07/2023 144A US USD 1,510 1,578 0.00
Kindred Healthcare 8.75% 15/01/2023 144A US USD 1,206 1,263 0.00
Concordia Healthcare 7.00% 15/04/2023 144A CA USD 964 843 0.00
Endo 5.875% 15/01/2023 144A US USD 821 798 0.00

    558,398 0.11

Telecommunication Services   
Telefonica ES EUR 17,085 226,503 0.04
Deutsche Telekom 9.25% 01/06/2032 NL USD 42,158 63,356 0.01
Sprint Communications 9.00% 15/11/2018 144A US USD 23,090 25,200 0.00
Comunicaciones Celulares 6.875% 06/02/2024 Reg S KY USD 25,550 20,133 0.00
Neptune Finco 10.125% 15/01/2023 144A US USD 15,784 16,632 0.00
Digicel Group 8.25% 30/09/2020 144A BM USD 18,339 16,379 0.00
Neptune Finco 10.875% 15/10/2025 144A US USD 9,705 10,379 0.00
Clearwire Finance 14.75% 01/12/2016 144A US USD 8,318 9,317 0.00
Digicel 6.00% 15/04/2021 144A BM USD 9,778 8,860 0.00
Intelsat Jackson Holdings 6.625% 15/12/2022 LU USD 9,549 7,663 0.00
Broadview Networks Holdings 10.50% 15/11/2017 US USD 7,948 7,471 0.00
SBA Communications 5.625% 01/10/2019 US USD 7,112 7,447 0.00
Intelsat Luxembourg 7.75% 01/06/2021 LU USD 11,649 7,041 0.00
Eileme 2 11.625% 31/01/2020 144A SE USD 6,041 6,539 0.00
Sable International Finance 6.875% 01/08/2022 144A KY USD 6,173 6,274 0.00
Intelsat Luxembourg 8.125% 01/06/2023 LU USD 9,560 5,736 0.00
Inmarsat Finance 4.875% 15/05/2022 144A GB USD 5,624 5,589 0.00
Digicel Group 7.125% 01/04/2022 144A BM USD 6,692 5,552 0.00
FairPoint Communications 8.75% 15/08/2019 144A US USD 4,087 4,219 0.00
UPCB Finance IV 5.375% 15/01/2025 144A KY USD 3,459 3,456 0.00
Neptune Finco 6.625% 15/10/2025 144A US USD 3,201 3,373 0.00
GCI 6.875% 15/04/2025 US USD 3,171 3,290 0.00
Frontier Communications 10.50% 15/09/2022 144A US USD 3,093 3,217 0.00
Virgin Media Finance 6.00% 15/10/2024 144A GB USD 3,136 3,138 0.00
Altice Finco 9.875% 15/12/2020 144A LU USD 2,409 2,598 0.00
Frontier Communications 8.875% 15/09/2020 144A US USD 1,882 1,950 0.00
Virgin Media Finance 6.375% 15/04/2023 144A GB USD 1,742 1,800 0.00
Broadview Networks Holdings US USD 517 775 0.00
Valuation Rts 31/12/2049* US USD 0 0 0.00

    483,887 0.09

Financials   
iShares MSCI Japan UCITS ETF DIST JP GBP 183,511 2,275,207 0.43
NWB bank 0.399% FRN 04/11/2015 Reg S NL USD 316,923 316,926 0.06
Banco Santander ES EUR 43,682 245,506 0.05
BBVA ES EUR 25,992 224,569 0.04
Garfunkelux Holdco 3 8.50% 01/11/2022 Reg S LU GBP 143,082 223,041 0.04
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 178,362 188,670 0.04
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 132,483 152,894 0.03
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 137,570 152,187 0.03
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 121,574 130,727 0.02
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WEA Finance 2.70% 17/09/2019 144A US USD 127,972 127,391 0.02
Intesa Sanpaolo 7.70% VRN (perpetual) 144A IT USD 118,809 120,186 0.02
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 106,537 109,776 0.02
JPMorgan Chase & Co 1.529% FRN 29/10/2020 US USD 102,202 102,693 0.02
UniCredit 6.95% 31/10/2022 EMTN IT EUR 71,984 94,447 0.02
Goldman Sachs Group 1.5372% FRN 15/09/2020 US USD 90,704 90,712 0.02
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 89,181 89,322 0.02
Guaranty Trust Bank Reg S NG USD 15,316 88,067 0.02
Barclays Bank 7.75% VRN 10/04/2023 GB USD 80,383 87,334 0.02
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 63,186 84,716 0.02
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 78,387 78,147 0.01
Svenska Handelsbanken 1.256% FRN 01/10/2020 SE USD 76,651 76,715 0.01
Commonwealth Bank 1.75% 02/11/2018 AU USD 68,986 68,909 0.01
Westpac Banking 1.25% 15/12/2017 Reg S AU USD 66,431 66,239 0.01
BPCE 5.70% 22/10/2023 Reg S FR USD 57,188 61,551 0.01
Santander UK Group 4.75% 15/09/2025 144A GB USD 61,187 61,280 0.01
UniCredit 3.25% 14/01/2021 EMTN IT EUR 48,989 58,814 0.01
Santander UK Group 5.625% 15/09/2045 144A GB USD 56,788 57,471 0.01
Citigroup 5.35% VRN (perpetual) US USD 55,771 52,865 0.01
Neuberger Berman Finance 4.875% 15/04/2045 144A US USD 43,436 38,330 0.01
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 23,995 29,922 0.01
Fifth Third Bank (Cincinnati) 1.35% 01/06/2017 US USD 29,383 29,390 0.01
Commonwealth Bank 2.40% 02/11/2020 GMTN AU USD 28,105 28,022 0.01
BNP Paribas 1.375% 17/03/2017 MTN FR USD 22,024 22,042 0.00
Icahn Enterprises Finance 6% 01/08/2020 US USD 17,127 17,882 0.00
Realogy Co-Issuer 4.50% 15/04/2019 144A US USD 17,291 17,821 0.00
Navient 8.45% 15/06/2018 MTN US USD 15,880 17,111 0.00
Navient 6.125% 25/03/2024 MTN US USD 14,572 13,188 0.00
Navient 5.50% 25/01/2023 US USD 12,833 11,614 0.00
SunTrust Banks 5.625% VRN (perpetual) US USD 10,911 10,997 0.00
Citigroup 5.95% VRN (perpetual) US USD 10,768 10,739 0.00
JPMorgan Chase & Co 5.15% VRN (perpetual) US USD 10,911 10,491 0.00
Ally Financial 7.00% 144A (Pref'd) US USD 10 10,114 0.00
Vonovia Finance 5.00% 02/10/2023 144A NL USD 8,352 8,670 0.00
Woori Bank 5.00% VRN 10/06/2045 Reg S KR USD 7,960 7,984 0.00
Navient 5.50% 15/01/2019 MTN US USD 7,979 7,939 0.00
Corrections Corp of America 4.625% 01/05/2023 US USD 6,983 6,865 0.00
CIT Group 5.50% 15/02/2019 144A US USD 6,329 6,740 0.00
Howard Hughes 6.875% 01/10/2021 144A US USD 6,286 6,553 0.00
RBS Group 7.50% VRN (perpetual) GB USD 5,610 5,820 0.00
Realogy Co-Issuer 5.25% 01/12/2021 144A US USD 5,112 5,317 0.00
Icahn Enterprises Finance 5.875% 01/02/2022 US USD 4,978 5,134 0.00
Navient 5.875% 25/10/2024 US USD 5,233 4,658 0.00
Navient 5.00% 26/10/2020 US USD 4,819 4,542 0.00
Navient 8.00% 25/03/2020 MTN US USD 4,151 4,390 0.00
Bank of America 6.10% VRN (perpetual) US USD 4,033 4,079 0.00
HUB International 7.875% 01/10/2021 144A US USD 3,801 3,789 0.00
Bank of America 5.20% VRN (perpetual) US USD 3,885 3,680 0.00
Wells Fargo & 5.875% VRN (perpetual) US USD 2,695 2,838 0.00
RBS Group 8.00% VRN (perpetual) GB USD 2,447 2,565 0.00
MSCI 5.75% 15/08/2025 144A US USD 2,194 2,315 0.00
Banco Santander Rts 03/11/2015 ES EUR 41,492 2,286 0.00
MSCI 5.25% 15/11/2024 144A US USD 2,154 2,272 0.00
Citigroup 5.90% VRN (perpetual) US USD 2,197 2,195 0.00
Hub Holdings Finance 8.125% 15/07/2019 144A US USD 2,143 2,084 0.00
Comm. Sales & Leasing 6.00% 15/04/2023 144A US USD 1,419 1,380 0.00
Navient 4.875% 17/06/2019 MTN US USD 1,384 1,346 0.00
Motors Liquidation US USD 67 1,083 0.00
CareTrust Capital 5.875% 01/06/2021 US USD 627 646 0.00
Ally Financial 7.00% Reg S (Pref'd) US USD 1 592 0.00
Navient 7.25% 25/01/2022 MTN US USD 353 348 0.00
Granite Master Issuer 0.064% FRN 20/12/2054 GB EUR 239 262 0.00
Dow Jones-UBS Precious Metals Index Wts 06/02/2017 GB USD 1 191 0.00
Dow Jones-UBS AVT Index Wts 06/02/2017 GB USD 2 188 0.00
Dow Jones-UBS Ind. Metals Index Wts 06/02/2017 GB USD 1 154 0.00
Dow Jones-UBS Energy Index Wts 06/02/2017 GB USD 2 154 0.00

    5,863,084 1.10

Government   
France 1.75% 25/05/2023 FR EUR 746,239 900,908 0.17
US Treasury 0.625% 31/07/2017 US USD 766,512 766,003 0.14
US Treasury 0.25% 15/01/2025 US USD 624,174 603,168 0.11
US Treasury 2.50% 15/02/2045 US USD 588,937 535,749 0.10
Italy 1.25% 15/09/2032 IT EUR 337,904 391,421 0.07
France 3.25% 25/05/2045 FR EUR 151,167 222,961 0.04
Australia 5.75% 15/07/2022 AU AUD 229,954 198,723 0.04
US Treasury 0.125% 15/04/2018 US USD 163,120 168,265 0.03
US Treasury 3.125% 15/02/2043 US USD 160,968 167,092 0.03
US Treasury 1.75% 30/09/2022 US USD 150,747 149,369 0.03
European Union 0.625% 04/11/2023 EMTN SU EUR 108,377 120,957 0.02
Spain 0.55% 30/11/2019 ES EUR 99,554 112,950 0.02
France 0.25% 25/07/2024 FR EUR 91,926 110,697 0.02
Australia 3.25% 21/04/2025 AU AUD 114,977 86,199 0.02
US Treasury 0.125% 15/04/2020 US USD 78,235 79,037 0.01
Japan 0.10% 10/03/2024 JP JPY 8,410,262 75,661 0.01
Japan 0.10% 10/09/2024 JP JPY 7,823,500 68,952 0.01
Spain 5.15% 31/10/2044 ES EUR 40,591 65,594 0.01
US Treasury 1.375% 30/09/2020 US USD 61,321 60,916 0.01
Canadian 4.25% 01/12/2021 CA CAD 37,944 56,867 0.01
Italy 1.65% 01/03/2032 IT EUR 38,392 40,365 0.01
US Treasury 1.375% 15/02/2044 US USD 34,815 36,827 0.01
Brazil 5.00% 27/01/2045 BR USD 45,991 34,849 0.01
France 3.25% 25/04/2016 FR EUR 29,729 33,313 0.01

    5,086,843 0.96
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Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 37 572,872 0.11
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 18 310,588 0.06

    883,460 0.17

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 13,765 65,835 0.01
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 34,796 48,737 0.01
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 19,508 27,324 0.01
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 3,273 14,508 0.00
DB (Midea Group (A)) ELN 06/11/2023 CN USD 2,909 12,896 0.00

    169,300 0.03

Money Market Instruments
Money Market Instruments
Landeskreditbank CP 0.31% 23/12/2015 DE USD 2,971,154 2,969,825 0.56
Swedbank CP 0.315% 22/12/2015 SE USD 2,723,558 2,722,343 0.51
ANZ CP 0.30% 08/12/2015 AU USD 2,475,962 2,475,199 0.47
DekaBank CP 0.33% 23/12/2015 DE USD 2,228,365 2,227,304 0.42
Barclays VR CP 10/05/2016 GB USD 1,980,769 1,980,769 0.37
Agence Centrale CP 0.385% 08/12/2015 FR USD 1,807,452 1,806,737 0.34
Sumitomo Mitsui Brussels CD 0.33% 06/01/2016 BE USD 1,733,173 1,732,125 0.33
Bank Tokyo Mitsubishi Sydney CD 0.34% 08/01/2016 AU USD 1,733,173 1,732,061 0.33
Credit Agricole CD 0.152% 04/11/2015 FR USD 1,485,577 1,485,552 0.28
Credit Agricole CD 0.152% 04/11/2015 FR USD 1,485,577 1,485,552 0.28
La Banque Postale CD 0.284% 01/12/2015 FR USD 1,485,577 1,485,218 0.28
DZ Bank CP 0.29% 22/12/2015 DE USD 1,485,577 1,484,967 0.28
Commonwealth Bank Australia CP 0.29% 22/12/2015 AU USD 1,485,577 1,484,967 0.28
Bank of Montreal CD 0.289% 29/12/2015 CA USD 1,485,577 1,484,883 0.28
KfW CP 0.27% 07/01/2016 DE USD 1,485,577 1,484,831 0.28
Sumitomo Mitsui Trust Bank CD 0.329% 30/12/2015 JP USD 1,485,577 1,484,774 0.28
Bnz Int'l Funding CP 0.305% 08/01/2016 NZ USD 1,485,577 1,484,722 0.28
FMS Wertmanagement CP 0.32% 08/01/2016 DE USD 1,485,577 1,484,680 0.28
Toronto Dominion Bank CD 0.32% 12/01/2016 CA USD 1,485,577 1,484,627 0.28
Nestle Finance CP 0.35% 22/01/2016 LU USD 1,485,577 1,484,394 0.28
Mizuho Bank London CD 0.371% 29/01/2016 GB USD 1,485,577 1,484,219 0.28
Allianz CP 0.32% 04/01/2016 DE USD 1,287,500 1,286,768 0.24
CDC CP 0.25% 03/11/2015 FR USD 1,237,981 1,237,964 0.23
Agence Centrale CP 0.205% 04/11/2015 FR USD 1,237,981 1,237,960 0.23
Allianz CP 0.35% 30/11/2015 DE USD 1,237,981 1,237,632 0.23
Bank Tokyo Mitsubishi Sydney CD 0.325% 04/12/2015 AU USD 1,237,981 1,237,607 0.23
Standard Chartered Bank CP 0.33% 14/12/2015 GB USD 1,237,981 1,237,493 0.23
Sumitomo Mitsui Brussels CP 0.35% 22/12/2015 BE USD 1,237,981 1,237,368 0.23
Zurich Holding America CP 0.35% 08/01/2016 US USD 1,237,981 1,237,163 0.23
Mitsubishi Finance CP 0.19% 06/11/2015 GB USD 990,385 990,359 0.19
Mizuho Bank London CD 0.348% 22/12/2015 GB USD 990,385 989,894 0.19
Mitsubishi Finance CP 0.365% 22/12/2015 GB USD 990,385 989,873 0.19
Zurich Holding America CP 0.35% 07/01/2016 US USD 693,269 692,818 0.13
Allianz CP 0.24% 27/11/2015 DE USD 643,750 643,639 0.12
Mizuho Bank Sydney CD 0.348% 24/12/2015 AU USD 272,356 272,216 0.05

    51,478,503 9.68

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 66,595 15,445 0.00
Drillships Ocean Ventures FRN 25/07/2021 MH USD 3,740 2,456 0.00
Pacific Drilling 31.275% FRN 03/06/2018 LU USD 906 493 0.00
Sphere Minerals* AU AUD 359 0 0.00
Rock Well Petroleum Placing* CA USD 21,825 0 0.00

    18,394 0.00

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 15,148 0 0.00

    0 0.00

Materials   
Sealed Air 6.50% 01/12/2020 144A US USD 4,350 4,875 0.00
Copper* AU AUD 21,721 0 0.00

    4,875 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 3,811,710 5,893 0.00
Brickman Group FRN 18/12/2020 US USD 4,348 4,255 0.00
WP Rocket Holdings 15% (Pref'd)* US USD 2,757 2,757 0.00
WP Rocket Holdings* US USD 3,767 226 0.00
WP Rocket Holdings (Pref'd)* US USD 32 32 0.00
Silverdell* GB GBP 75,563 1 0.00
Rural 10.125% 15/07/2019 144A* US USD 3,217 0 0.00

    13,164 0.00

Information Technology   
Nutanix* US USD 3,025 60,495 0.01
Kronos 4.638% FRN 30/04/2020 US USD 8,090 8,206 0.00
Cambridge Broadband (Pref'd)* GB GBP 1,214 7,704 0.00
Ensemble S Merger Sub 9.00% 30/09/2023 144A US USD 5,715 5,758 0.00
Brightstar 7.25% 01/08/2018 144A US USD 4,900 5,120 0.00
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 1,918 1,822 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 783 783 0.00
Mathengine* GB GBP 801 0 0.00

    89,888 0.02

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Consumer Discretionary   
Spotify Technology* SE USD 80 127,904 0.02
Westwing Home & Living* DE EUR 9 50,655 0.01
Laureate Education 9.25% 01/09/2019 144A US USD 19,162 15,258 0.00
Laureate Education 11.016% FRN 16/06/2018 US USD 13,326 11,516 0.00
KC Mergersub 5.237% FRN 13/08/2022 US USD 8,383 8,268 0.00
American Tire Distributors 10.25% 01/03/2022 144A US USD 5,387 5,441 0.00
Caesars Entertainment FRN 11/10/2020 US USD 5,290 5,030 0.00
NAI Entertainment Holdings 5.00% 01/08/2018 144A US USD 3,368 3,477 0.00
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 2,541 2,640 0.00
Cumulus Media Holdings FRN 23/12/2020 US USD 2,885 2,465 0.00
Chassix Holdings* US USD 70 1,616 0.00
WG Limited* CA CAD 1,442 1,600 0.00
Zip Wireless Wts* GB GBP 399 1,441 0.00
Chukchansi 9.75% 30/05/2020 Reg S US USD 203 118 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 443,964 4 0.00
Vertis Holdings (B)* US USD 10 0 0.00
Vertis Holdings* US USD 1 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 387 0 0.00

    237,433 0.04

Consumer Staples   
McBride (B) GB GBP 239,682 371 0.00

    371 0.00

Healthcare   
PRA Holdings 9.50% 01/10/2023 144A US USD 1,845 2,094 0.00
Legend Acquisition (Bankruptcy)* US USD 9 720 0.00
US Renal Care FRN 03/07/2019 US USD 182 183 0.00
US Renal Care FRN 03/01/2020 US USD 89 90 0.00
TMO Renewables* GB GBP 6,389 0 0.00
Rural 10.125% 15/07/2019 144A* US USD 3,104 0 0.00
Legend Acquisition (Bankruptcy) Warrants (B)* US USD 84 0 0.00
Legend Acquisition (Bankruptcy) Warrants (A)* US USD 64 0 0.00

    3,087 0.00

Financials   
Big Foot* DE EUR 1 28,083 0.01
Wayne Merger Sub 8.25% 01/08/2023 144A US USD 6,954 6,893 0.00
DTZ US Borrower FRN 04/11/2022 US USD 1,491 1,488 0.00

    36,464 0.01

Closed Ended Fund   
Loudwater Trust* GB GBP 16,433 25 0.00

    25 0.00

Fractions 15 0.00

Total Investments (Cost USD 300,029,904) 294,911,579 55.48

294 911 579 00
1  

Bank Deposits
Bank Deposits
Credit Agricole TD 0.15% 02/11/2015 FR USD 6,337,870 6,337,870 1.19
Natixis TD 0.197% 11/08/2016 FR USD 2,822,596 2,822,596 0.53
Standard Chartered Bank TD 0.00% 05/04/2016 GB USD 1,983,706 1,983,706 0.37
Natixis VR TD 11/12/2015 FR USD 1,015,144 1,015,144 0.19

    12,159,316 2.29

Total Investments (including Bank Deposits) 307,070,895 57.76

307 070 895 00

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
MSCI Japan Net Tiotal Return JPY Index JPY (482,585,466) 264,982 0.05
Essent group USD 40,423 (3,490) (0.00)
Towers Watson & Co (A) USD 529,368 (4,127) (0.00)
Bloomberg Commodity Index USD 7,097,673 (1,004,907) (0.19)

    (747,542) (0.14)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on Kinder Morgan 3.05% 20/09/2020 USD 127,752 9,973 0.00
Bought protection on Thailande 1.45% 20/06/2020 USD 67,659 506 0.00
Sold protection on Caterpillar 5 Year 20/12/2016 USD 25,550 260 0.00
Bought protection on Thailande 1.45% 20/03/2020 USD 63,679 257 0.00
Bought protection on Yum Brands 6.25% 20/09/2016 USD 51,101 (267) (0.00)
Bought protection on iTraxx Asia X-Japan 5 Year 20/12/2016 USD 127,752 (494) (0.00)
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Bought protection on Philippines 10.625% 03/25 20/03/2020 USD 119,398 (683) (0.00)
Bought protection on Munich RE 7.625% 20/12/2020 EUR 127,752 (1,285) (0.00)
Bought protection on ConocoPhillips 5.90% 20/09/2020 USD 127,752 (2,103) (0.00)
Bought protection on Humana 6.30% 20/09/2019 USD 76,651 (2,297) (0.00)
Bought protection on WPP Group 6.00% 20/12/2020 EUR 127,752 (3,240) (0.00)
Bought protection on XL Group 6.25% 20/12/2020 USD 127,752 (3,930) (0.00)
Sold protection on Penerbangan 5.625% 20/12/2020 USD 95,519 (4,389) (0.00)

    (7,692) (0.00)

   
  

 

Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14094 15/01/2016  8,004,294 270,911 0.05
Bought USD Sold JPY at 0.00836 15/01/2016  12,682,765 98,319 0.02
Bought CAD Sold USD at 1.34122 15/01/2016  961,813 25,113 0.00
Bought USD Sold EUR at 1.11773 17/11/2015  1,169,745 16,462 0.00
Bought USD Sold EUR at 1.14427 17/11/2015  211,002 8,049 0.00
Bought USD Sold AUD at 0.73125 17/11/2015  243,169 5,979 0.00
Bought USD Sold EUR at 1.11942 04/11/2015  366,488 5,778 0.00
Bought USD Sold EUR at 1.11504 17/11/2015  310,348 3,609 0.00
Bought USD Sold EUR at 1.11658 17/11/2015  190,767 2,486 0.00
Bought USD Sold EUR at 1.14059 16/11/2015  65,801 2,291 0.00
Bought USD Sold EUR at 1.13744 17/11/2015  60,211 1,924 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  147,414 1,856 0.00
Bought USD Sold EUR at 1.12780 17/11/2015  74,095 1,720 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  120,569 1,456 0.00
Bought USD Sold EUR at 1.10599 03/12/2015  409,202 1,316 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  35,206 1,060 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  76,877 957 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  74,595 927 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  61,688 856 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  27,197 696 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  23,600 654 0.00
Bought USD Sold GBP at 1.56090 17/11/2015  66,441 640 0.00
Bought GBP Sold USD at 0.64952 04/11/2015  126,099 536 0.00
Bought USD Sold EUR at 1.11510 04/11/2015  42,566 504 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  26,791 430 0.00
Bought ZAR Sold USD at 13.95565 17/11/2015  49,432 398 0.00
Bought AUD Sold USD at 1.40818 17/11/2015  78,238 393 0.00
Bought AUD Sold USD at 1.41463 04/11/2015  25,658 264 0.00
Bought CAD Sold USD at 1.31521 04/11/2015  29,576 195 0.00
Bought NZD Sold USD at 1.48186 04/11/2015  52,922 148 0.00
Bought USD Sold DKK at 0.15010 04/11/2015  6,896 109 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  12,104 100 0.00
Bought USD Sold JPY at 0.00830 04/11/2015  29,729 73 0.00
Bought AUD Sold USD at 1.40908 03/12/2015  9,883 48 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  26,733 31 0.00
Bought USD Sold DKK at 0.14833 03/12/2015  6,901 22 0.00
Bought USD Sold SEK at 0.11777 04/11/2015  8,673 11 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  45,552 11 0.00
Bought CAD Sold USD at 1.30670 17/11/2015  109,851 (1) (0.00)
Bought SEK Sold USD at 8.48594 03/12/2015  8,689 (11) (0.00)
Bought DKK Sold USD at 6.74587 04/11/2015  6,918 (22) (0.00)
Bought CAD Sold USD at 1.30612 17/11/2015  100,373 (45) (0.00)
Bought USD Sold AUD at 0.71077 04/11/2015  9,945 (47) (0.00)
Bought KRW Sold USD at 1138.13000 04/11/2015  26,804 (56) (0.00)
Bought USD Sold GBP at 1.54543 17/11/2015  173,489 (66) (0.00)
Bought JPY Sold USD at 120.38880 03/12/2015  29,812 (76) (0.00)
Bought SEK Sold USD at 8.40649 04/11/2015  8,771 (99) (0.00)
Bought JPY Sold USD at 120.18470 04/11/2015  29,863 (133) (0.00)
Bought MXN Sold USD at 16.52021 17/11/2015  100,530 (137) (0.00)
Bought USD Sold NZD at 0.67334 03/12/2015  52,955 (150) (0.00)
Bought EUR Sold USD at 0.90686 17/11/2015  363,435 (162) (0.00)
Bought USD Sold CAD at 0.76021 03/12/2015  29,765 (194) (0.00)
Bought USD Sold GBP at 1.54404 17/11/2015  226,737 (289) (0.00)
Bought USD Sold AUD at 0.70107 04/11/2015  15,977 (293) (0.00)
Bought USD Sold GBP at 1.53929 03/12/2015  126,612 (537) (0.00)
Bought SEK Sold EUR at 9.34421 27/11/2015  223,021 (564) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  142,523 (644) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  33,611 (661) (0.00)
Bought USD Sold AUD at 0.71124 17/11/2015  201,483 (696) (0.00)
Bought USD Sold CAD at 0.74641 04/11/2015  29,771 (737) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  54,113 (863) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  78,513 (866) (0.00)
Bought USD Sold KRW at 0.00085 04/11/2015  26,748 (969) (0.00)
Bought USD Sold ZAR at 0.07135 17/11/2015  99,227 (1,209) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  107,251 (1,235) (0.00)
Bought EUR Sold USD at 0.90449 04/11/2015  410,372 (1,318) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  41,293 (1,320) (0.00)
Bought ZAR Sold USD at 13.47800 17/11/2015  50,739 (1,342) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  58,457 (1,756) (0.00)
Bought EUR Sold GBP at 1.35282 17/11/2015  63,461 (2,254) (0.00)
Bought USD Sold GBP at 1.51838 04/11/2015  126,635 (2,273) (0.00)
Bought EUR Sold USD at 0.89250 17/11/2015  140,889 (2,292) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  176,515 (2,491) (0.00)
Bought USD Sold AUD at 0.70363 17/11/2015  178,160 (2,514) (0.00)
Bought EUR Sold GBP at 1.39647 17/11/2015  576,301 (2,531) (0.00)
Bought EUR Sold USD at 0.88289 17/11/2015  96,243 (2,585) (0.00)
Bought USD Sold NZD at 0.63738 04/11/2015  53,069 (3,085) (0.00)
Bought NOK Sold USD at 8.30384 17/11/2015  209,232 (4,190) (0.00)
Bought USD Sold MXN at 0.05772 17/11/2015  100,393 (4,529) (0.00)

  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Bought EUR Sold USD at 0.87974 17/11/2015  219,075 (6,644) (0.00)
Bought EUR Sold USD at 0.89539 17/11/2015  719,720 (9,417) (0.00)
Bought EUR Sold USD at 0.86976 17/11/2015  274,581 (11,349) (0.00)
Bought EUR Sold USD at 0.89291 17/11/2015  746,517 (11,807) (0.00)
Bought CHF Sold USD at 0.96698 15/01/2016  986,780 (17,168) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  632,174 (18,776) (0.00)
Bought USD Sold AUD at 0.69544 15/01/2016  918,239 (20,848) (0.00)
Bought USD Sold GBP at 1.51500 15/01/2016  2,032,332 (40,414) (0.01)
Bought EUR Sold USD at 0.88831 15/01/2016  19,504,311 (383,761) (0.07)
Bought USD Sold GBP at 1.52133 15/01/2016  33,301,495 (525,892) (0.10)

    (634,986) (0.12)

A-ACC Shares (EUR) (hedged)   
Bought JPY Sold EUR at 135.27740 09/11/2015  349,973 5,870 0.00
Bought GBP Sold EUR at 0.73165 09/11/2015  123,519 3,260 0.00
Bought AUD Sold EUR at 1.56261 09/11/2015  194,381 2,396 0.00
Bought CAD Sold EUR at 1.47145 09/11/2015  78,195 1,704 0.00
Bought GBP Sold EUR at 0.72370 09/11/2015  43,859 668 0.00
Bought JPY Sold EUR at 135.12318 09/11/2015  16,688 261 0.00
Bought JPY Sold EUR at 136.11466 09/11/2015  7,020 162 0.00
Bought EUR Sold AUD at 0.65591 09/11/2015  6,212 77 0.00
Bought EUR Sold JPY at 0.00755 09/11/2015  5,409 21 0.00
Bought EUR Sold CHF at 0.92048 09/11/2015  15,507 14 0.00
Bought JPY Sold EUR at 133.16806 09/11/2015  9,327 9 0.00
Bought JPY Sold EUR at 133.76300 09/11/2015  1,088 6 0.00
Bought EUR Sold JPY at 0.00751 09/11/2015  10,968 (2) (0.00)
Bought JPY Sold EUR at 132.78281 09/11/2015  6,441 (13) (0.00)
Bought EUR Sold JPY at 0.00747 09/11/2015  3,487 (22) (0.00)
Bought EUR Sold CHF at 0.91688 09/11/2015  15,812 (48) (0.00)
Bought EUR Sold CHF at 0.91719 09/11/2015  19,663 (53) (0.00)
Bought EUR Sold GBP at 1.39011 09/11/2015  12,987 (118) (0.00)
Bought EUR Sold AUD at 0.64250 09/11/2015  17,778 (147) (0.00)
Bought CHF Sold EUR at 1.08167 09/11/2015  34,031 (178) (0.00)
Bought EUR Sold JPY at 0.00739 09/11/2015  11,680 (197) (0.00)
Bought EUR Sold CAD at 0.68800 09/11/2015  24,949 (230) (0.00)
Bought EUR Sold AUD at 0.63950 09/11/2015  25,847 (333) (0.00)
Bought EUR Sold JPY at 0.00733 09/11/2015  16,567 (420) (0.00)
Bought EUR Sold GBP at 1.38472 09/11/2015  35,869 (463) (0.00)
Bought EUR Sold JPY at 0.00741 09/11/2015  35,678 (512) (0.00)
Bought EUR Sold JPY at 0.00730 09/11/2015  23,832 (676) (0.00)
Bought EUR Sold CAD at 0.68225 09/11/2015  39,797 (697) (0.00)
Bought EUR Sold CAD at 0.67386 09/11/2015  27,552 (816) (0.00)
Bought EUR Sold GBP at 1.35867 09/11/2015  40,044 (1,261) (0.00)
Bought EUR Sold CHF at 0.91520 09/11/2015  285,317 (1,381) (0.00)
Bought EUR Sold GBP at 1.35237 09/11/2015  47,774 (1,719) (0.00)
Bought EUR Sold USD at 0.90500 09/11/2015  1,257,000 (3,252) (0.00)
Bought EUR Sold GBP at 1.34663 09/11/2015  82,870 (3,321) (0.00)
Bought EUR Sold JPY at 0.00740 09/11/2015  238,976 (3,650) (0.00)
Bought EUR Sold AUD at 0.62987 09/11/2015  284,526 (7,893) (0.00)
Bought EUR Sold CAD at 0.67798 09/11/2015  443,734 (10,498) (0.00)
Bought EUR Sold GBP at 1.35044 09/11/2015  567,415 (21,195) (0.00)
Bought EUR Sold USD at 0.87594 09/11/2015  1,162,000 (40,223) (0.01)
Bought EUR Sold USD at 0.87985 09/11/2015  1,339,000 (40,578) (0.01)
Bought EUR Sold USD at 0.88293 09/11/2015  2,610,000 (70,251) (0.01)
Bought EUR Sold USD at 0.89044 09/11/2015  21,904,000 (408,184) (0.08)

    (603,883) (0.11)

E-ACC Shares (EUR) (hedged)   
Bought JPY Sold EUR at 135.27740 09/11/2015  188,189 3,156 0.00
Bought GBP Sold EUR at 0.73165 09/11/2015  80,438 2,123 0.00
Bought AUD Sold EUR at 1.56261 09/11/2015  109,322 1,347 0.00
Bought CAD Sold EUR at 1.47145 09/11/2015  58,347 1,272 0.00
Bought GBP Sold EUR at 0.72370 09/11/2015  23,909 364 0.00
Bought JPY Sold EUR at 135.12321 09/11/2015  16,737 261 0.00
Bought JPY Sold EUR at 136.11442 09/11/2015  3,174 73 0.00
Bought AUD Sold EUR at 1.54914 09/11/2015  10,814 39 0.00
Bought EUR Sold JPY at 0.00755 09/11/2015  2,957 11 0.00
Bought JPY Sold EUR at 133.16816 09/11/2015  4,510 4 0.00
Bought CHF Sold EUR at 1.08749 09/11/2015  6,891 1 0.00
Bought EUR Sold JPY at 0.00751 09/11/2015  5,442 (1) (0.00)
Bought JPY Sold EUR at 132.78295 09/11/2015  2,747 (5) (0.00)
Bought EUR Sold JPY at 0.00747 09/11/2015  2,096 (13) (0.00)
Bought EUR Sold GBP at 1.38472 09/11/2015  2,938 (38) (0.00)
Bought EUR Sold JPY at 0.00739 09/11/2015  6,718 (113) (0.00)
Bought CHF Sold EUR at 1.08167 09/11/2015  23,638 (124) (0.00)
Bought EUR Sold AUD at 0.63950 09/11/2015  14,423 (186) (0.00)
Bought EUR Sold JPY at 0.00741 09/11/2015  21,852 (314) (0.00)
Bought EUR Sold CAD at 0.67851 09/11/2015  14,847 (340) (0.00)
Bought EUR Sold JPY at 0.00730 09/11/2015  15,391 (436) (0.00)
Bought EUR Sold CHF at 0.91520 09/11/2015  178,488 (864) (0.00)
Bought EUR Sold JPY at 0.00740 09/11/2015  139,928 (2,139) (0.00)
Bought EUR Sold GBP at 1.34663 09/11/2015  57,669 (2,311) (0.00)
Bought EUR Sold AUD at 0.62987 09/11/2015  177,998 (4,938) (0.00)
Bought EUR Sold CAD at 0.67798 09/11/2015  277,582 (6,567) (0.00)
Bought EUR Sold GBP at 1.35044 09/11/2015  354,982 (13,260) (0.00)
Bought EUR Sold USD at 0.88293 09/11/2015  883,000 (23,767) (0.00)
Bought EUR Sold USD at 0.89044 09/11/2015  13,703,000 (255,357) (0.05)

    (302,122) (0.06)

Y-ACC Shares (EUR) (EUR / USD hedged)   
Bought EUR Sold USD at 0.88969 09/11/2015  97,787 (1,903) (0.00)

    (1,903) (0.00)
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 20,880,848 417,619 0.08
Emini Energy Select Index Future 18/12/2015 USD 5,047,333 335,076 0.06
Emini Technology Select Index Future 18/12/2015 USD 4,149,674 298,500 0.06
DAX Index Future 18/12/2015 EUR 4,550,996 280,759 0.05
JPX Nikkei 225 Index Future 10/12/2015 JPY 790,151,555 266,973 0.05
JPX Nikkei 400 Index Future 10/12/2015 JPY 484,792,980 210,145 0.04
S&P500 Consumer Discretionary Index Future 18/12/2015 USD 2,363,679 165,573 0.03
S&P500 Healthcare Index Future 18/12/2015 USD 5,339,395 106,394 0.02
HSI Index Future 27/11/2015 HKD (36,666,833) 100,830 0.02
Euro-Bund Bond Future 08/12/2015 EUR 3,512,058 98,766 0.02
FTSE 100 Index Future 18/12/2015 GBP 1,517,385 62,198 0.01
S&P500 Emini Industrial Index Future 18/12/2015 USD 1,163,939 43,312 0.01
FTSE MIB Index Future 18/12/2015 EUR 1,552,061 36,614 0.01
ASX SPI 200 Index Future 17/12/2015 AUD 2,204,643 36,440 0.01
Long Gilt Bond Future 29/12/2015 GBP (3,892,037) 17,205 0.00
FTSE 250 Index Future 18/12/2015 GBP 1,555,645 7,807 0.00
US Treasury Note 10 Year Bond Future 21/12/2015 USD (1,781,235) 4,802 0.00
Canada 10 Year Bond Future 18/12/2015 CAD (214,772) 3,554 0.00
US Ultra Bond Bond Future 21/12/2015 USD (10,015) 513 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (363,741) 298 0.00
Euro-Schatz Bond Future 08/12/2015 EUR 1,744 4 0.00
Australia 10 Year Bond Future 15/12/2015 AUD (21,170) (42) (0.00)
Short Gilt Bond Future 29/12/2015 GBP (36,660) (80) (0.00)
US Treasury Note 2 Year Bond Future 31/12/2015 USD 297,811 (176) (0.00)
Japan 10 Year Bond Future 14/12/2015 JPY (10,453,291) (392) (0.00)
Euro-Bobl Bond Future 08/12/2015 EUR (330,940) (1,858) (0.00)
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (51,208) (2,212) (0.00)
US Treasury Note 5 Year Bond Future 31/12/2015 USD 219,124 (2,823) (0.00)
S&P TSX 60 Index Future 17/12/2015 CAD (1,823,992) (19,848) (0.00)
S&P500 Emini Index Future 18/12/2015 USD (1,817,953) (48,318) (0.01)
S&P500 Materials Index Future 18/12/2015 USD (1,165,560) (78,308) (0.01)
S&P500 Financial Index Future 18/12/2015 USD (5,074,889) (210,025) (0.04)
Mini MSCI Emerging Market Index Future 18/12/2015 USD (6,162,244) (246,183) (0.05)
Euro Stoxx 50 Future 18/12/2015 EUR (4,553,530) (261,628) (0.05)
Emini Consumer Staples Index Future 18/12/2015 USD (6,885,907) (382,865) (0.07)
S&P500 Utilities Index Future 18/12/2015 USD (9,402,595) (400,592) (0.08)

    838,032 0.16

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 3.14% pay float. (6m EURIBOR) 04/08/2021 EUR 19,559 3,442 0.00
Pay fixed 0.9175% receive float. (6m GBPLIBOR) 19/04/2018 GBP 58,676 341 0.00
Pay fixed 2.025% receive float. (6m THB) 31/07/2020 THB 1,392,981 190 0.00
Pay fixed 2.21% receive float. (6m THB) 12/01/2020 THB 557,192 (107) (0.00)
Receive fixed 3.98% pay float. (3m KLIBOR) 08/01/2020 MYR 59,699 (109) (0.00)
Receive fixed 4.045% pay float. (3m KLIBOR) 28/07/2020 MYR 155,218 (304) (0.00)

    3,453 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Inflation Swaps
Inflation Swaps
Receive fixed 3.0375% pay float. (UK CPI) 09/09/2025 GBP 78,235 827 0.00
Pay fixed 2.3175% receive float. (US CPI) 08/02/2016 USD 18,385 (694) (0.00)
Pay fixed 1.81% receive float. (US CPI) 11/09/2025 USD 117,352 (822) (0.00)
Pay fixed 2.2025% receive float. (US CPI) 26/02/2045 USD 35,206 (2,188) (0.00)
Pay fixed 1.2275% receive float. (Euro HICP) 03/04/2019 EUR 69,629 (2,523) (0.00)
Pay fixed 2.58% receive float. (US CPI) 10/09/2022 USD 23,470 (2,778) (0.00)
Pay fixed 2.2525% receive float. (US CPI) 02/05/2018 USD 54,764 (3,451) (0.00)
Pay fixed 1.55% receive float. (Euro HICP) 03/05/2018 EUR 70,411 (4,197) (0.00)
Pay fixed 2.0825% receive float. (US CPI) 01/08/2017 USD 97,794 (4,826) (0.00)
Pay fixed 1.8975% receive float. (US CPI) 04/02/2025 USD 176,029 (4,845) (0.00)
Pay fixed 2.496% receive float. (US CPI) 28/05/2024 USD 50,853 (5,144) (0.00)
Pay fixed 1.885% receive float. (US CPI) 21/10/2019 USD 170,943 (7,086) (0.00)
Pay fixed 2.05% receive float. (US CPI) 05/03/2025 USD 226,881 (7,423) (0.00)
Pay fixed 2.435% receive float. (US CPI) 02/08/2022 USD 136,911 (14,521) (0.00)
Pay fixed 2.5475% receive float. (US CPI) 06/06/2023 USD 148,646 (17,030) (0.00)

    (76,701) (0.01)

Other Assets and Liabilities 226,064,507 42.49

Net Assets 531,602,058 100.00

531 602 058 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 14.63
UK GB 12.28
Ireland IE 5.32
Germany DE 5.06
France FR 4.93
Japan JP 2.56
Australia AU 2.05
Canada CA 1.67
Switzerland CH 0.87
Italy IT 0.82
Netherlands NL 0.78
China CN 0.73
Belgium BE 0.72
Sweden SE 0.70
Luxembourg LU 0.51
Hong Kong HK 0.51
Spain ES 0.50
South Africa ZA 0.50
India IN 0.41
New Zealand NZ 0.29
Taiwan TW 0.24
Indonesia ID 0.20
Virgin Islands (British) VG 0.18
Israel IL 0.17
Denmark DK 0.13
Cayman Islands KY 0.11
Norway NO 0.11
Malaysia MY 0.10
Philippines PH 0.10
Finland FI 0.08
Singapore SG 0.07
Bermuda BM 0.07
Mexico MX 0.06
Brazil BR 0.05
United Arab Emirates AE 0.04
Nigeria NG 0.04
Russia RU 0.04
Korea KR 0.04
Supranational SU 0.02
Turkey TR 0.02
Austria AT 0.02
Cyprus CY 0.01
Thailand TH 0.01
Colombia CO 0.01
Gibraltar GI 0.01
Chile CL 0.01
Marshall Islands MH 0.00
Barbados BB 0.00
Bahamas BS 0.00
Cash and other net assets  42.24
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (A) NL EUR 18,640 489,509 0.40
BG Group GB GBP 22,090 350,087 0.28
Royal Dutch Shell (A) (UK) NL GBP 9,326 243,698 0.20
John Wood Group GB GBP 15,915 146,907 0.12
Statoil NO NOK 7,698 123,768 0.10
China Petroleum & Chemical (H) CN HKD 159,986 115,205 0.09
Total FR EUR 2,127 103,459 0.08
Yancoal Int' Resources 5.73% 16/05/2022 Reg S HK USD 118,420 103,167 0.08
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 78,726 83,113 0.07
Everest Acquisition Finance 9.375% 01/05/2020 US USD 94,169 82,045 0.07
Sinopec Group 4.10% 28/04/2045 Reg S VG USD 84,798 77,805 0.06
CNOOC CN HKD 59,381 66,839 0.05
Baker Hughes US USD 1,222 64,862 0.05
Cimarex Energy US USD 495 58,442 0.05
MIE Holdings 7.50% 25/04/2019 Reg S KY USD 93,163 54,501 0.04
MarkWest Energy Finance 4.875% 01/12/2024 US USD 57,333 54,072 0.04
Oil Search AU AUD 9,523 53,293 0.04
Diamondback Energy US USD 703 52,696 0.04
Repsol Int'l Finance 4.50% VRN 25/03/2075 NL EUR 54,567 52,048 0.04
Devon Energy US USD 1,244 51,989 0.04
Bharat Petroleum 4.00% 08/05/2025 EMTN IN USD 50,433 49,673 0.04
Gaz Capital (Gazprom) 7.288% 16/08/2037 Reg S LU USD 47,465 48,567 0.04
Amec Foster Wheeler GB GBP 4,274 46,990 0.04
Energy Transfer Equity LP 7.50% 15/10/2020 US USD 43,258 46,718 0.04
Petroleos de Venezuela 5.50% 12/04/2037 VE USD 132,988 45,958 0.04
Denbury Resources 4.625% 15/07/2023 US USD 66,531 44,992 0.04
Transocean 6.875% 15/12/2021 KY USD 53,162 41,732 0.03
Kinder Morgan 1.50% 16/03/2022 US EUR 41,494 40,673 0.03
Teekay 8.50% 15/01/2020 MH USD 39,502 39,403 0.03
BW Group 6.625% 28/06/2017 Reg S BM USD 38,382 39,342 0.03
California Resources 5.50% 15/09/2021 US USD 56,243 39,168 0.03
Rice Energy 6.25% 01/05/2022 US USD 42,107 38,370 0.03
Petroleos Mexicanos 6.625% (perpetual) 144A MX USD 38,496 37,954 0.03
Concho Resources US USD 325 37,682 0.03
EDC Finance 4.875% 17/04/2020 Reg S IE USD 41,796 37,347 0.03
CONSOL Energy 5.875% 15/04/2022 US USD 57,333 36,406 0.03
US Silica Holdings US USD 2,063 36,366 0.03
MIE Holdings 6.875% 06/02/2018 EMTN KY USD 57,425 35,220 0.03
Rowan Companies (A) US USD 1,725 33,323 0.03
Zhaikmunai 6.375% 14/02/2019 Reg S KZ USD 39,069 32,041 0.03
Petroleos de Venezuela 8.50% 02/11/2017 144A VE USD 52,653 31,985 0.03
Antero Resources 5.125% 01/12/2022 US USD 35,145 31,674 0.03
Gaz Capital (Gazprom) 5.338% 25/09/2020 EMTN LU GBP 20,702 30,465 0.02
Unit 6.625% 15/05/2021 US USD 36,077 28,906 0.02
Everest Acquisition Finance 7.75% 01/09/2022 US USD 37,066 28,529 0.02
SemGroup 7.50% 15/06/2021 US USD 29,426 27,955 0.02
Gaz Capital (Gazprom) 4.625% 15/10/2018 Reg S LU EUR 23,844 26,661 0.02
Williams Partners 4.875% 15/05/2023 US USD 28,337 25,937 0.02
Williams Partners 6.125% 15/07/2022 US USD 25,427 25,870 0.02
Gaz Capital (Gazprom) 8.625% 28/04/2034 Reg S LU USD 22,562 25,856 0.02
Rosneft Finance 7.25% 02/02/2020 Reg S LU USD 23,505 24,975 0.02
Transocean 6.00% 15/03/2018 KY USD 25,742 24,370 0.02
Whiting Canadian Holding ULC 8.125% 01/12/2019 CA USD 22,030 22,471 0.02
Sanchez Energy 6.125% 15/01/2023 US USD 29,754 21,646 0.02
Hellenic Petroleum Finance 4.625% 16/05/2016 EMTN GB USD 21,971 21,522 0.02
TGS Nopec Geophysical NO NOK 1,052 20,806 0.02
Laredo Petroleum 6.25% 15/03/2023 US USD 21,600 20,763 0.02
WPX Energy 8.25% 01/08/2023 US USD 21,872 20,451 0.02
Petroleos Mexicanos 8.625% 01/02/2022 MX USD 17,148 20,158 0.02
GPN Capital (Gazprom Neft) 6.00% 27/11/2023 Reg S LU USD 20,009 19,451 0.02
CNOOC Finance 2011 4.25% 26/01/2021 Reg S VG USD 18,442 19,434 0.02
Helmerich & Payne US USD 346 19,310 0.02
Zhaikmunai 7.125% 13/11/2019 Reg S KZ USD 23,229 19,067 0.02
California Resources 6.00% 15/11/2024 US USD 26,316 17,895 0.01
Petroleos de Venezuela 12.75% 17/02/2022 144A VE USD 35,557 17,659 0.01
Energy Transfer Partners LP 2.50% 15/06/2018 US USD 17,289 17,196 0.01
BIBBY Offshore Services 7.50% 15/06/2021 Reg S GB GBP 14,117 17,134 0.01
Global Partners 7.00% 15/06/2023 US USD 17,974 16,996 0.01
Whiting Petroleum 5.75% 15/03/2021 US USD 17,469 16,320 0.01
Pertamina Persero PT 6.45% 30/05/2044 Reg S ID USD 17,498 16,153 0.01
Hornbeck Offshore Services 5.875% 01/04/2020 US USD 18,934 15,431 0.01
Chevron 3.191% 24/06/2023 US USD 14,984 15,339 0.01
Crestwood Midstream Fin. 6.125% 01/03/2022 US USD 17,730 15,314 0.01
Gaz Capital (Gazprom) 9.25% 23/04/2019 Reg S LU USD 13,339 15,033 0.01
Pertamina Persero PT 6.00% 03/05/2042 Reg S ID USD 17,148 14,931 0.01
Chesapeake Energy 5.375% 15/06/2021 US USD 22,173 14,469 0.01
Oasis Petroleum 6.875% 15/03/2022 US USD 16,680 14,345 0.01
WPX Energy 7.50% 01/08/2020 US USD 14,577 13,675 0.01
Ecopetrol 7.375% 18/09/2043 CO USD 14,174 13,577 0.01
Gulfmark Offshore 6.375% 15/03/2022 US USD 20,883 13,104 0.01
Williams US USD 334 13,093 0.01
Targa Resources Partners 6.875% 01/02/2021 US USD 12,613 12,676 0.01
Northern Gas Networks Fin. 5.625% 23/03/2040 EMTN GB GBP 6,576 12,622 0.01
Aker Solutions NO NOK 2,995 12,020 0.01
Summit Midstream Finance 5.50% 15/08/2022 US USD 13,774 12,018 0.01
Western Refining 6.25% 01/04/2021 US USD 11,811 11,783 0.01
ONEOK Partners 3.20% 15/09/2018 US USD 11,526 11,562 0.01
Vier Gas Transport 2.875% 12/06/2025 DE EUR 9,221 11,244 0.01
Azerbaijan 5.45% 09/02/2017 AZ USD 10,849 11,074 0.01
Southwestern Energy 6.25% 15/01/2018 (Pref'd) US USD 398 10,882 0.01
Chevron 2.427% 24/06/2020 US USD 10,374 10,563 0.01
Santos Finance 8.25% VRN 22/09/2070 AU EUR 9,226 10,514 0.01
Enterprise Products Operating 3.75% 15/02/2025 US USD 10,374 10,032 0.01
GPN Capital (Gazprom Neft) 4.375% 19/09/2022 Reg S LU USD 11,116 9,975 0.01

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Summit Midstream Finance 7.50% 01/07/2021 US USD 10,148 9,945 0.01
Energy Transfer Partners LP 4.75% 15/01/2026 US USD 10,431 9,623 0.01
Newfield Exploration 5.375% 01/01/2026 US USD 9,967 9,544 0.01
Chesapeake Energy 6.125% 15/02/2021 US USD 13,803 9,118 0.01
Rose Rock Finance 5.625% 15/07/2022 US USD 10,535 9,080 0.01
Targa Resources Partners 6.375% 01/08/2022 US USD 8,849 8,682 0.01
Cenovus Energy 5.20% 15/09/2043 CA USD 9,504 8,543 0.01
Plains All American Pipeline 8.75% 01/05/2019 US USD 6,916 8,204 0.01
SM Energy 5.625% 01/06/2025 US USD 8,399 7,696 0.01
RSP Permian 6.625% 01/10/2022 US USD 7,754 7,696 0.01
Western Refining Logistics 7.50% 15/02/2023 US USD 7,339 7,504 0.01
Trafigura Funding 5.00% 27/04/2020 EMTN LU EUR 7,670 7,445 0.01
Tambang Batubara Bukit Asam Persero ID IDR 13,710 7,294 0.01
Petrobras Global Finance 6.85% 05/06/2115 NL USD 10,499 7,211 0.01
California Resources 5.00% 15/01/2020 US USD 9,861 7,199 0.01
Newfield Exploration US USD 175 7,080 0.01
Pioneer Natural Resources 6.65% 15/03/2017 US USD 6,722 7,076 0.01
Koninklijke Vopak NL EUR 171 6,885 0.01
Statoil 3.95% 15/05/2043 NO USD 6,576 6,200 0.01
Pertamina Persero PT 6.00% 03/05/2042 144A ID USD 6,999 6,094 0.00
Chesapeake Energy 4.875% 15/04/2022 US USD 9,087 5,645 0.00
Sunoco Logistics Partners Ops 5.35% 15/05/2045 US USD 6,954 5,543 0.00
Hellenic Petroleum Finance 5.25% 04/07/2019 GB EUR 5,336 5,263 0.00
GLP Finance 6.25% 15/07/2022 US USD 5,002 4,627 0.00
Kinder Morgan 2.25% 16/03/2027 US EUR 5,106 4,586 0.00
Noble Energy 4.15% 15/12/2021 US USD 4,413 4,460 0.00
Sunoco Logistics Partners Ops 4.65% 15/02/2022 US USD 4,636 4,458 0.00
CVR Refining 6.50% 01/11/2022 US USD 4,429 4,385 0.00
Noble Energy 5.25% 15/11/2043 US USD 4,288 3,956 0.00
Peabody Energy 6.25% 15/11/2021 US USD 26,152 3,792 0.00
Canadian Natural Resources 1.75% 15/01/2018 CA USD 3,709 3,651 0.00
Noble Energy 6.00% 01/03/2041 US USD 3,477 3,484 0.00
Western Gas Partners 4.00% 01/07/2022 US USD 3,421 3,279 0.00
Hellenic Petroleum Finance 8.00% 10/05/2017 EMTN GB EUR 2,223 2,432 0.00
Gaz Capital (Gazprom) 8.146% 11/04/2018 Reg S LU USD 2,223 2,416 0.00
NuStar Logistics LP 6.75% 01/02/2021 US USD 2,086 2,196 0.00
Energy Transfer Partners LP 9.00% 15/04/2019 US USD 1,795 2,098 0.00
Weatherford International 5.95% 15/04/2042 BM USD 1,854 1,254 0.00
Hornbeck Offshore Services 5.00% 01/03/2021 US USD 287 220 0.00
Petromena 9.75% 24/05/2016 (Defaulted)* NO NOK 99 0 0.00

    4,444,185 3.62

Utilities   
Renewables Infrastructure Group GB GBP 280,128 434,203 0.35
National Grid GB GBP 26,513 379,106 0.31
Ameren US USD 4,301 188,312 0.15
SSE GB GBP 8,008 187,587 0.15
Greenko Dutch 8.00% 01/08/2019 Reg S NL USD 129,741 138,198 0.11
Engie FR EUR 6,664 117,173 0.10
Snam IT EUR 22,449 116,524 0.09
Majapahit Holding 7.75% 20/01/2020 Reg S NL USD 98,187 110,844 0.09
Fortum FI EUR 6,134 92,278 0.08
Guangdong Investment HK HKD 59,122 83,303 0.07
Majapahit Holding 7.875% 29/06/2037 Reg S NL USD 74,384 83,051 0.07
Majapahit Holding 8.00% 07/08/2019 Reg S NL USD 71,409 80,787 0.07
Centrica GB GBP 19,651 68,696 0.06
Power Assets Holdings HK HKD 6,859 68,335 0.06
InterGen 7.00% 30/06/2023 144A NL USD 73,025 62,984 0.05
CT Environmental Group CN HKD 172,605 61,292 0.05
Eskom Holdings SOC 7.125% 11/02/2025 Reg S ZA USD 62,994 58,677 0.05
Dynegy 7.375% 01/11/2022 US USD 56,415 56,486 0.05
Abu Dhabi National Energy 6.165% 25/10/2017 Reg S AE USD 51,868 56,045 0.05
China Oil & Gas Group 5.00% 07/05/2020 BM USD 57,871 54,833 0.04
EDF 6.00% VRN (perpetual) EMTN FR GBP 33,759 52,328 0.04
Cheung Kong Infrastructure Holdings HK HKD 5,603 52,071 0.04
Electricite de France FR EUR 2,751 51,342 0.04
Enel 6.625% VRN 15/09/2076 IT GBP 28,120 45,361 0.04
China Resources Power Holdings HK HKD 17,967 40,749 0.03
Power Grid (India) IN INR 20,708 40,642 0.03
EDF 6.00% 23/01/2114 EMTN FR GBP 20,326 38,698 0.03
EDP - Energias de Portugal 5.375% VRN 16/09/2075 PT EUR 33,814 37,203 0.03
First Hydro Finance 9.00% 31/07/2021 GB GBP 17,750 36,065 0.03
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 20,752 35,817 0.03
EDF 4.25% VRN EMTN (perpetual) EMTN FR EUR 31,368 35,721 0.03
Electric Power Development JP JPY 1,070 35,344 0.03
Star Energy Geothermal 6.125% 27/03/2020 Reg S VG USD 36,002 35,064 0.03
Perusahaan Listrik Negara 5.25% 24/10/2042 Reg S ID USD 42,250 34,862 0.03
SIIC Environment Holdings SG SGD 55,942 33,869 0.03
Hero Asia Investment 5.25% VRN (perpetual) HK USD 31,093 31,138 0.03
Western Power Dist. 3.625% 06/11/2023 GB GBP 19,595 30,278 0.02
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 28,221 29,512 0.02
ENW Finance 6.125% 21/07/2021 EMTN GB GBP 16,137 29,383 0.02
Huadian Power International (H) CN HKD 37,525 27,521 0.02
Abu Dhabi National Energy 4.125% 13/03/2017 Reg S AE USD 26,510 27,351 0.02
EDP Finance 2.625% 18/01/2022 EMTN NL EUR 23,644 26,548 0.02
Public Power Finance 4.75% 01/05/2017 Reg S GB EUR 25,233 25,659 0.02
China Oil & Gas Group 5.25% 25/04/2018 Reg S BM USD 24,696 24,807 0.02
Jingneng Clean Energy 4.30% 23/12/2017 VG CNY 155,465 24,429 0.02
China Gas Holdings HK HKD 14,787 23,557 0.02
NRG Yield US USD 1,491 21,301 0.02
Enel 5.00% VRN 15/01/2075 IT EUR 17,459 20,277 0.02
Gas Natural Fenosa 4.125% VRN (perpetual) NL EUR 16,341 17,737 0.01
Huaneng Renewables (H) CN HKD 56,450 17,583 0.01
Eastern Power Networks 6.25% 12/11/2036 EMTN GB GBP 8,529 17,419 0.01
Perusahaan Gas 5.125% 16/05/2024 Reg S ID USD 17,498 17,349 0.01
Abu Dhabi National Energy 3.625% 12/01/2023 Reg S AE USD 17,289 17,046 0.01
China Power International Dev. 4.50% 09/05/2017 HK CNY 103,644 16,379 0.01
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Power Construction of China 4.20% 15/05/2017 CN CNY 103,644 16,268 0.01
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 13,738 15,821 0.01
Dynegy 6.75% 01/11/2019 US USD 15,551 15,610 0.01
EDF 4.50% 12/11/2040 EMTN FR EUR 10,374 14,462 0.01
Comision Fed. Electricidad 4.875% 15/01/2024 Reg S MX USD 13,999 14,408 0.01
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 7,294 13,235 0.01
Southern Water Greensands 8.50% 15/04/2019 GMTN GB GBP 7,161 12,507 0.01
Enel 7.75% VRN 10/09/2075 IT GBP 7,392 12,422 0.01
National Grid Elec. Transmission 6.50% 27/07/2028 GB GBP 5,978 12,395 0.01
Yorkshire Water Bradford Fin. 6.375% 19/08/2039 KY GBP 5,806 12,139 0.01
Gas Natural Fenosa 3.375% VRN (perpetual) NL EUR 11,449 11,616 0.01
Wales & West Utilities Fin. 6.25% 30/11/2021 GB GBP 5,978 11,086 0.01
Southern Gas Networks 4.875% 05/10/2023 EMTN GB GBP 5,978 10,444 0.01
Calpine 5.75% 15/01/2025 US USD 10,406 9,893 0.01
South Eastern Power Net. 6.375% 12/11/2031 EMTN GB GBP 4,783 9,786 0.01
Calpine 5.375% 15/01/2023 US USD 9,947 9,424 0.01
Eastern Power Networks 4.75% 30/09/2021 EMTN GB GBP 5,380 9,264 0.01
South East Water Fin. 5.658% 30/09/2019 KY GBP 5,380 9,240 0.01
Gas Natural Fenosa 3.875% 17/01/2023 EMTN NL EUR 6,916 8,849 0.01
Wales & West Utilities Fin. 4.625% 13/12/2023 EMTN GB GBP 4,185 7,180 0.01
Veolia Environnement 4.85% VRN (perpetual) FR GBP 4,335 6,802 0.01
Wales & West Utilities Fin. 5.00% 07/03/2028 EMTN GB GBP 3,587 6,410 0.01
EDF 5.50% 17/10/2041 EMTN FR GBP 3,587 6,343 0.01
E.ON Int'l Finance 6.75% 27/01/2039 EMTN NL GBP 2,989 5,948 0.00
Dwr Cymru Financing 6.015% 31/03/2028 KY GBP 2,989 5,922 0.00
Western Power Dist. West 3.875% 17/10/2024 EMTN GB GBP 3,587 5,832 0.00
Western Power Dist. South Wales 5.75% 23/03/2040 GB GBP 2,989 5,796 0.00
Scottish Power UK 6.75% 29/05/2023 EMTN GB GBP 2,989 5,699 0.00
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 5,228 5,417 0.00
Southern Water Services Fin. 5.00% 31/03/2021 EMTN KY GBP 2,989 5,156 0.00
Western Power Dist. South West 5.75% 23/03/2040 GB GBP 2,391 4,641 0.00
Yorkshire Water Odsal Fin. 6.454% 28/05/2027 KY GBP 2,272 4,522 0.00
Thames Water Utilities 7.241% 09/04/2058 EMTN KY GBP 2,391 4,149 0.00
Enel 6.50% VRN 10/01/2074 IT EUR 3,335 3,990 0.00
Public Power Finance 5.50% 01/05/2019 Reg S GB EUR 3,753 3,580 0.00
Beijing Enterprises Water Group 5.00% 30/06/2016 BM CNY 20,729 3,246 0.00
Alabama Power 5.20% 15/01/2016 US USD 2,768 2,791 0.00
Electricity North West 8.875% 25/03/2026 GB GBP 1,196 2,738 0.00
Federal Grid Finance 8.446% 13/03/2019 EMTN IE RUB 174,984 2,519 0.00
Northern Powergrid Yorkshire 9.25% 17/01/2020 GB GBP 598 1,176 0.00
Public Power Finance 5.50% 01/05/2019 144A GB EUR 1,000 965 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 84,109 1 0.00

    3,878,816 3.16

Materials   
International Flavors & Fragrances US USD 1,965 229,807 0.19
ABJA Investment 5.95% 31/07/2024 SG USD 202,611 189,425 0.15
Air Liquide FR EUR 1,417 184,120 0.15
LG Chemical's KR KRW 666 177,363 0.14
BASF DE EUR 1,838 150,982 0.12
BHP Billiton AU AUD 8,383 137,813 0.11
Vedanta Resources 9.50% 18/07/2018 Reg S GB USD 134,546 126,499 0.10
Fuchs Petrolub DE EUR 2,857 118,598 0.10
Johnson Matthey GB GBP 2,812 112,390 0.09
West China Cement 6.50% 11/09/2019 GB USD 91,642 94,865 0.08
Votorantim Cimentos 3.50% 13/07/2022 Reg S BR EUR 98,128 87,278 0.07
China Shanshui Cement 7.50% 10/03/2020 KY USD 81,086 76,149 0.06
Sinochem Offshore Capital 3.55% 13/05/2017 VG CNY 468,830 73,521 0.06
Chalco Hong Kong Investment 6.25% VRN (perpetual) VG USD 70,814 72,832 0.06
Martin Marietta Materials US USD 469 72,468 0.06
LyondellBasell Industries (A) US USD 778 72,286 0.06
Vulcan Materials US USD 727 70,509 0.06
BHP Billiton (UK) AU GBP 4,204 67,634 0.06
Joseph T Ryerson & Son 9.00% 15/10/2017 US USD 71,336 63,668 0.05
Yingde Gases Investment 7.25% 28/02/2020 Reg S VG USD 74,087 63,376 0.05
Vale (Indonesia) ID IDR 381,140 62,173 0.05
SK Global Chemical Invest HK 4.125% 26/09/2016 HK CNY 390,736 61,477 0.05
Yingde Gases Investment 8.125% 22/04/2018 Reg S VG USD 63,444 59,652 0.05
JSW Steel 4.75% 12/11/2019 IN USD 65,161 56,187 0.05
Vedanta Resources 8.25% 07/06/2021 Reg S GB USD 67,251 54,063 0.04
Chalieco Hong Kong 6.875% VRN (perpetual) HK USD 46,713 48,474 0.04
Methanex CA USD 1,155 45,122 0.04
MMC 8.875% 29/03/2017 Reg S (Defaulted) KY USD 95,885 42,529 0.03
Eastman Chemical US USD 594 42,436 0.03
PolyOne US USD 1,251 42,017 0.03
Kerling 10.625% 01/02/2017 Reg S GB EUR 36,751 41,162 0.03
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 45,756 41,082 0.03
Rio Tinto (Australia) GB AUD 1,123 40,422 0.03
Mosaic US USD 1,066 36,119 0.03
PTT Global Chemical TH THB 23,088 36,030 0.03
Vedanta Resources (Jersey) 5.50% 13/07/2016 GB USD 37,152 35,262 0.03
Fletcher Building NZ NZD 6,760 34,128 0.03
Lafarge 4.75% 23/03/2020 EMTN FR EUR 26,167 33,325 0.03
Shanghai Baosteel Group 4.15% 01/03/2017 CN CNY 207,287 32,764 0.03
International Paper 4.80% 15/06/2044 US USD 34,579 32,465 0.03
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 22,708 31,357 0.03
Moy Park BondCo 6.25% 29/05/2021 Reg S GB GBP 18,475 29,262 0.02
PolyOne 5.25% 15/03/2023 US USD 28,939 29,011 0.02
Ardagh Finance Holdings 8.375% 15/06/2019 Reg S LU EUR 24,904 28,672 0.02
Toyo Seikan Group Holdings JP JPY 1,476 28,616 0.02
Glencore (Australia) 4.50% 19/09/2019 MTN AU AUD 47,257 28,511 0.02
Uranium One Investments 6.25% 13/12/2018 Reg S CA USD 28,846 27,078 0.02
Ultratech Cement IN INR 587 25,828 0.02
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 21,066 25,641 0.02
Glasstank 8.50% 15/05/2019 Reg S NL EUR 22,746 23,813 0.02
Trinseo US USD 705 22,869 0.02
Polyus Gold International 5.625% 29/04/2020 Reg S GB USD 22,504 22,042 0.02
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Nitrogenmuvek Vegyipari Zrt 7.875% 21/05/2020 Reg S HU USD 21,958 21,617 0.02
MMC Norilsk Nickel 6.625% 14/10/2022 Reg S IE USD 19,203 19,710 0.02
Linde DE EUR 113 19,707 0.02
Tosoh JP JPY 3,821 19,468 0.02
Cemex 4.375% 05/03/2023 Reg S MX EUR 18,976 19,379 0.02
Toray Industries JP JPY 2,208 19,321 0.02
Universal Cement TW TWD 27,337 19,293 0.02
Vedanta Resources 6.00% 31/01/2019 Reg S GB USD 23,505 18,973 0.02
Metalloinvest Finance 5.625% 17/04/2020 Reg S IE USD 19,675 18,820 0.02
HeidelbergCement Finance 2.25% 12/03/2019 EMTN LU EUR 16,196 18,324 0.01
Mitsui Chemicals JP JPY 4,756 18,050 0.01
Arkema 3.85% 30/04/2020 FR EUR 13,831 17,306 0.01
Arkema 1.50% 20/01/2025 EMTN FR EUR 16,137 17,273 0.01
Siam Cement TH THB 1,291 16,330 0.01
Albemarle 1.875% 08/12/2021 US EUR 15,318 16,304 0.01
HeidelbergCement Finance 8.00% 31/01/2017 LU EUR 13,339 16,009 0.01
Axiall US USD 794 15,921 0.01
ArcelorMittal 7.75% 01/03/2041 LU USD 18,715 15,861 0.01
Braskem Finance 6.45% 03/02/2024 KY USD 17,498 15,793 0.01
Evraz 6.75% 27/04/2018 Reg S LU USD 15,507 15,599 0.01
LYB International Finance 4.875% 15/03/2044 NL USD 16,137 15,574 0.01
Southern Copper 3.875% 23/04/2025 US USD 16,448 15,472 0.01
ArcelorMittal 8.00% 15/10/2039 LU USD 17,119 14,850 0.01
Joseph T Ryerson & Son 11.25% 15/10/2018 US USD 16,337 14,295 0.01
Ardagh Packaging Fin. 6.75% 31/01/2021 144A IE USD 13,344 13,678 0.01
Hitachi Metals JP JPY 1,190 13,518 0.01
Albea Beauty Holdings 8.75% 01/11/2019 Reg S LU EUR 11,449 13,489 0.01
Tikkurila Oyj FI EUR 732 13,457 0.01
CF Industries Holdings US USD 259 13,330 0.01
Trinseo Materials Finance 6.375% 01/05/2022 Reg S LU EUR 12,005 13,250 0.01
ArcelorMittal 3.125% 14/01/2022 EMTN LU EUR 13,784 13,222 0.01
Lafarge Malaysia MY MYR 6,113 12,872 0.01
Ardagh Packaging Fin. 6.25% 31/01/2019 144A IE USD 11,538 11,682 0.01
Ashland 6.875% 15/05/2043 US USD 11,590 11,300 0.01
Chalco Hong Kong Investment 6.625% VRN (perpetual) VG USD 10,364 10,854 0.01
Evraz 6.50% 22/04/2020 Reg S LU USD 11,116 10,827 0.01
ArcelorMittal 6.125% 01/06/2025 LU USD 12,283 10,687 0.01
Lafarge 4.75% 30/09/2020 EMTN FR EUR 7,294 9,393 0.01
Nissan Chemical Industries JP JPY 367 9,147 0.01
HeidelbergCement Finance 3.25% 21/10/2021 EMTN LU EUR 7,092 8,258 0.01
Smurfit Kappa Acquisitions 2.75% 01/02/2025 Reg S IE EUR 7,448 8,112 0.01
Ecolab 2.25% 12/01/2020 US USD 8,068 8,063 0.01
Bohai General Capital 6.40% 16/10/2017 VG CNY 51,822 7,974 0.01
ArcelorMittal 7.25% 25/02/2022 LU USD 8,226 7,847 0.01
Rio Tinto Finance (USA) 3.75% 15/06/2025 AU USD 7,418 7,306 0.01
Ence Energia y Celulosa 7.25% 15/02/2020 Reg S ES EUR 5,803 6,858 0.01
JFE Holdings JP JPY 433 6,829 0.01
China Forestry 10.25% 17/11/2015 Reg S (Defaulted)* KY USD 39,224 6,668 0.01
HeidelbergCement Finance 3.25% 21/10/2020 LU EUR 5,391 6,321 0.01
Freeport-McMoRan 5.40% 14/11/2034 US USD 8,808 6,296 0.01
Titan Global Finance 8.75% 19/01/2017 GB EUR 5,336 6,211 0.01
Cemex Finance 9.375% 12/10/2022 Reg S US USD 5,558 6,072 0.00
ProGroup 4.432% FRN 01/05/2022 Reg S DE EUR 5,447 6,033 0.00
Vedanta Resources 7.125% 31/05/2023 Reg S GB USD 8,034 6,015 0.00
Cemex Finance 9.375% 12/10/2022 144A US USD 5,250 5,735 0.00
OI European Group 4.875% 31/03/2021 Reg S NL EUR 4,613 5,480 0.00
First Quantum Minerals 7.25% 15/05/2022 144A CA USD 6,999 5,127 0.00
ArcelorMittal 6.25% 05/08/2020 LU USD 5,002 4,787 0.00
Ardagh Packaging Fin. 9.25% 15/10/2020 Reg S IE EUR 3,335 3,865 0.00
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 2,796 3,827 0.00
Linde Finance 7.375% VRN 14/07/2066 NL EUR 3,288 3,788 0.00
Mirabela Nickel* AU AUD 77,800 3,690 0.00
Lecta 5.419% FRN 15/05/2018 Reg S LU EUR 3,335 3,627 0.00
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 3,647 3,537 0.00
Southern Copper 5.875% 23/04/2045 US USD 3,941 3,452 0.00
Owens-Illinois 7.80% 15/05/2018 US USD 3,010 3,345 0.00
Tronox Finance 6.375% 15/08/2020 US USD 4,343 3,140 0.00
Nitto Denko JP JPY 46 2,944 0.00
Vale Overseas 4.375% 11/01/2022 KY USD 3,013 2,758 0.00
Monsanto 4.70% 15/07/2064 US USD 2,782 2,379 0.00
Teksid Alu. 11.375% 15/07/2011 Reg S (Defaulted)* LU EUR 4,468 0 0.00

    4,207,471 3.42

Industrials   
General Electric US USD 14,010 408,952 0.33
Siemens DE EUR 3,431 345,972 0.28
Schneider Electric FR EUR 5,059 307,076 0.25
International Lease Finance 8.625% 15/01/2022 US USD 177,875 219,231 0.18
Vinci FR EUR 2,952 199,674 0.16
CK Hutchison Holdings HK HKD 11,970 164,362 0.13
Randstad Holding NL EUR 2,546 152,439 0.12
Adecco CH CHF 1,884 140,495 0.11
APX Group 8.75% 01/12/2020 US USD 163,519 135,107 0.11
L-3 Communications Holdings US USD 1,053 133,811 0.11
Doric Nimrod Air Two Perpetual (Pref'd) GB GBP 39,467 129,368 0.11
CAR 6.125% 04/02/2020 Reg S KY USD 117,379 121,567 0.10
APX Group 6.375% 01/12/2019 US USD 116,142 113,529 0.09
International Lease Finance 5.875% 15/08/2022 US USD 97,580 106,606 0.09
Zoomlion 6.125% 20/12/2022 Reg S HK USD 112,469 96,701 0.08
Zodiac Aerospace FR EUR 3,815 96,699 0.08
Pratama Agung 6.25% 24/02/2020 SG USD 91,798 89,955 0.07
Rolls-Royce Holdings GB GBP 8,404 89,336 0.07
Parker-Hannifin US USD 824 86,523 0.07
Sparkle Assets 6.875% 30/01/2020 EMTN VG USD 80,038 85,083 0.07
Securitas (B) SE SEK 6,185 81,189 0.07
Amedeo Air Four Plus GB GBP 50,000 79,434 0.06
Atlantia IT EUR 2,682 74,474 0.06
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Atlas Copco (A) SE SEK 2,806 73,591 0.06
United Parcel Service (B) US USD 710 73,520 0.06
China State Construction International Holdings HK HKD 46,313 70,390 0.06
Rizhao Port Hong Kong 4.25% 15/05/2017 HK CNY 435,303 68,518 0.06
AVIC International 4.80% 10/04/2017 VG CNY 414,574 65,662 0.05
BAE Systems GB GBP 9,543 64,967 0.05
G4S GB GBP 17,079 64,089 0.05
Eastern Creation II Invest. 3.75% 27/06/2017 EMTN VG CNY 402,070 62,998 0.05
Doric Nimrod Air Three GB GBP 40,308 62,945 0.05
Mitsubishi Heavy Industries JP JPY 12,325 62,332 0.05
Michael Page International GB GBP 8,060 61,658 0.05
Sydney Airport AU AUD 13,049 59,865 0.05
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 33,430 59,287 0.05
Equifax US USD 549 58,783 0.05
AMETEK US USD 1,063 58,597 0.05
Dun & Bradstreet US USD 505 57,626 0.05
Danaher US USD 600 56,127 0.05
SGS CH CHF 29 54,838 0.04
CITIC 8.625% VRN (perpetual) HK USD 48,192 54,801 0.04
Jacobs Engineering Group US USD 1,351 54,199 0.04
Kone (B) FI EUR 1,244 53,290 0.04
Alam Synergy 9.00% 29/01/2019 Reg S SG USD 54,903 52,813 0.04
Teledyne Technologies US USD 588 52,669 0.04
FTI Consulting US USD 1,485 52,569 0.04
Sandvik SE SEK 5,331 50,094 0.04
DH Europe Finance 1.70% 04/01/2022 LU EUR 43,800 49,573 0.04
Roper Industries US USD 265 49,453 0.04
China Chengtong Dev. Group 4.00% 09/05/2017 HK CNY 310,931 48,900 0.04
CITIC 6.80% 17/01/2023 HK USD 41,996 48,783 0.04
International Lease Finance 6.25% 15/05/2019 US USD 44,361 48,222 0.04
AerCap Holdings NL USD 1,147 47,930 0.04
Larsen & Toubro IN INR 2,218 47,684 0.04
A.P. Moller-Maersk (B) DK DKK 32 46,555 0.04
General Electric 1.875% 28/05/2027 US EUR 40,342 45,416 0.04
Delhi International Airport 6.125% 03/02/2022 IN USD 41,655 42,766 0.03
Great Rolling Stock 6.875% 27/07/2035 EMTN GB GBP 21,545 42,145 0.03
Nielsen Holdings US USD 872 41,778 0.03
International Lease Finance 8.25% 15/12/2020 US USD 34,901 41,602 0.03
Caterpillar Financial Services 3.55% 23/06/2018 EMTN US CNY 259,109 40,181 0.03
IHS (A) US USD 331 39,717 0.03
ITNL Offshore Two 7.50% 01/04/2018 SG CNY 252,767 39,664 0.03
Wolseley CH GBP 662 39,091 0.03
Kerry Logistics Network HK HKD 25,941 38,634 0.03
Kirby US USD 582 37,949 0.03
Hong Kong Aviation 7.50% 04/11/2016 VG CNY 238,875 37,902 0.03
Bureau Veritas 3.125% 21/01/2021 FR EUR 31,815 37,665 0.03
Kubota JP JPY 2,415 37,565 0.03
FTI Consulting 6.00% 15/11/2022 US USD 32,751 34,553 0.03
Schaeffler Holding Finance 6.875% 15/08/2018 Reg S NL EUR 29,723 34,041 0.03
Toppan Forms JP JPY 2,623 33,871 0.03
Advisory Board US USD 766 33,296 0.03
Hutchison Whampoa Finance 1.375% 31/10/2021 KY EUR 29,968 32,919 0.03
Towers Watson & Co (A) US USD 263 32,545 0.03
Aspire Defence Finance 4.674% 31/03/2040 GB GBP 18,348 31,964 0.03
Georgian Railway 7.75% 11/07/2022 144A GE USD 29,782 31,343 0.03
BOC Aviation 4.20% 05/11/2018 EMTN SG CNY 196,923 30,927 0.03
Schindler Holding CH CHF 190 30,924 0.03
Japan Post Holdings* JP JPY 2,635 30,553 0.02
NOW US USD 1,838 30,309 0.02
Recruit Holdings JP JPY 936 30,123 0.02
United Rentals US USD 389 29,237 0.02
Sinotrans Sailing 4.50% 10/06/2017 VG CNY 186,558 29,100 0.02
Navios Maritime Finance II US 8.125% 15/02/2019 MH USD 39,345 28,771 0.02
General Electric 5.25% 06/12/2017 US USD 26,510 28,621 0.02
Zhejiang Expressway (H) CN HKD 23,040 28,410 0.02
Ashtead Capital 5.625% 01/10/2024 144A US USD 26,918 27,918 0.02
RZD (Russian Railways) 2.177% 26/02/2018 IE CHF 28,112 27,842 0.02
Geberit International 0.688% 30/03/2021 NL EUR 25,358 27,798 0.02
Zhuzhou CSR Times Electric (H) CN HKD 4,266 27,724 0.02
Firstgroup 5.25% 29/11/2022 GB GBP 16,395 27,468 0.02
China City Construction Int'l 5.35% 03/07/2017 HK CNY 176,194 27,452 0.02
Nidec JP JPY 358 27,059 0.02
Heathrow Funding 6.75% 03/12/2026 EMTN GB GBP 13,152 26,467 0.02
Hitachi Transport System JP JPY 1,473 26,003 0.02
Bunzl GB GBP 899 25,835 0.02
International Container Terminal Services PH PHP 14,593 25,746 0.02
CJ Korea Express KR KRW 148 25,338 0.02
China High Speed Transmission 8.30% 19/11/2017 KY CNY 160,176 24,890 0.02
Weichai Power (H) CN HKD 23,311 24,812 0.02
Pelabuhan Indonesia II PT 5.375% 05/05/2045 Reg S ID USD 29,754 24,741 0.02
Pelabuhan Indonesia II PT 4.25% 05/05/2025 Reg S ID USD 26,773 24,661 0.02
Volvo Treasury 3.80% 22/11/2015 EMTN SE CNY 155,465 24,549 0.02
ADT 6.25% 15/10/2021 US USD 22,603 24,529 0.02
West Japan Railway JP JPY 348 24,506 0.02
TOTO JP JPY 710 24,149 0.02
Mabuchi Motor JP JPY 478 23,748 0.02
Caterpillar Financial Services 2.95% 03/03/2016 EMTN US CNY 149,840 23,616 0.02
McMillan Shakespeare AU AUD 2,624 23,470 0.02
ITNL International 8.00% 17/07/2017 SG CNY 144,058 22,794 0.02
Noble Group 4.00% 30/01/2016 EMTN BM CNY 145,101 22,175 0.02
Metro Performance Glass NZ NZD 21,189 21,940 0.02
RZD (Russian Railways) 7.487% 25/03/2031 Reg S IE GBP 14,853 21,632 0.02
Porterbrook Rail Finance 6.50% 20/10/2020 EMTN GB GBP 11,956 21,621 0.02
PSA International 5.90% 29/06/2016 Reg S SG USD 20,747 21,399 0.02
East Japan Railway JP JPY 224 21,312 0.02
Burlington Northern Santa Fe 3.40% 01/09/2024 US USD 20,747 20,848 0.02
Areva 4.875% 23/09/2024 EMTN FR EUR 18,230 20,388 0.02
General Electric 4.50% 11/03/2044 US USD 19,595 20,320 0.02
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SITC International Holdings HK HKD 37,850 19,452 0.02
TransDigm 6.50% 15/07/2024 US USD 18,819 19,151 0.02
Japan Airlines JP JPY 490 18,502 0.02
PSA International 4.625% 11/09/2019 GMTN SG USD 16,137 17,584 0.01
China Automation Group 7.75% 20/04/2016 KY USD 17,294 17,436 0.01
Heathrow Finance 5.75% 03/03/2025 Reg S GB GBP 10,894 17,264 0.01
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 16,137 17,200 0.01
Hertz 6.25% 15/10/2022 US USD 16,340 17,075 0.01
Boing Group Financing 6.625% 15/07/2019 Reg S GB EUR 16,218 16,946 0.01
Hutchison Whampoa Int'l 4.625% 13/01/2022 Reg S KY USD 15,299 16,581 0.01
Clean Harbors 5.125% 01/06/2021 US USD 16,053 16,448 0.01
Covanta Holding 6.375% 01/10/2022 US USD 15,523 16,326 0.01
Sinotruk (Hong Kong) CN HKD 37,211 15,523 0.01
Kinden JP JPY 1,192 15,512 0.01
CRCC Yupeng 3.95% VRN (perpetual) HK USD 14,761 15,005 0.01
Hyundai Glovis KR KRW 86 14,816 0.01
Sembcorp Industries SG SGD 5,641 14,397 0.01
SP Manweb 4.875% 20/09/2027 EMTN GB GBP 8,070 14,058 0.01
Schaeffler Finance 3.25% 15/05/2025 Reg S NL EUR 12,367 13,593 0.01
Schaeffler Finance 3.50% 15/05/2022 Reg S NL EUR 12,005 13,546 0.01
Container (India) IN INR 632 12,767 0.01
Hertz 5.875% 15/10/2020 US USD 12,269 12,764 0.01
Orient Overseas International HK HKD 2,636 12,577 0.01
LT Group PH PHP 46,734 12,493 0.01
United Rentals North America 5.50% 15/07/2025 US USD 12,441 12,450 0.01
Rolls-Royce 6.75% 30/04/2019 EMTN GB GBP 6,916 12,330 0.01
Illinois Tool Works 3.00% 19/05/2034 EMTN US EUR 10,374 12,213 0.01
Park24 JP JPY 582 12,211 0.01
Porterbrook Rail Finance 7.125% 20/10/2026 EMTN GB GBP 5,978 12,207 0.01
Tokyu JP JPY 1,480 12,031 0.01
Aspire Defence Finance 4.674% 31/03/2040 GB GBP 6,890 12,007 0.01
Crompton Greaves IN INR 4,429 11,743 0.01
SNCF Reseau 5.25% 07/12/2028 EMTN FR GBP 5,978 11,689 0.01
Minebea JP JPY 1,052 11,644 0.01
Nishimatsu Construction JP JPY 2,887 11,487 0.01
Tokyu Construction JP JPY 1,460 11,159 0.01
ITOCHU JP JPY 828 10,393 0.01
General Electric 1.25% 26/05/2023 US EUR 9,221 10,176 0.01
Gatwick Funding 5.25% 23/01/2024 EMTN GB GBP 5,141 9,035 0.01
RZD (Russian Railways) 3.374% 20/05/2021 IE EUR 8,574 8,741 0.01
Schaeffler Finance 4.75% 15/05/2023 144A NL USD 8,170 8,265 0.01
Union Pacific 4.375% 15/11/2065 US USD 8,345 7,953 0.01
Hsin Chong Construction Group 8.75% 18/05/2018 BM USD 7,141 7,338 0.01
RMPA Services 5.337% 30/09/2038 GB GBP 3,976 7,107 0.01
Alam Synergy 6.95% 27/03/2020 Reg S SG USD 8,034 7,047 0.01
Eversholt Funding 6.697% 22/02/2035 EMTN GB GBP 3,458 6,908 0.01
Kazakhstan Temir Zholy 6.375% 06/10/2020 Reg S NL USD 6,999 6,900 0.01
Finmeccanica 8.00% 16/12/2019 EMTN IT GBP 3,777 6,788 0.01
Siemens Finance 6.125% VRN 14/09/2066 NL GBP 4,185 6,648 0.01
Eastern Air Overseas Hong Kong 4.80% 13/03/2017 HK CNY 41,457 6,529 0.01
Empresas ICA 8.875% 29/05/2024 Reg S MX USD 23,530 6,000 0.00
SNCF Reseau 5.25% 31/01/2035 EMTN FR GBP 2,989 5,934 0.00
Odebrecht Finance 4.375% 25/04/2025 Reg S KY USD 9,099 5,601 0.00
SriLankan Airlines 5.30% 27/06/2019 LK USD 5,669 5,509 0.00
Glencore Finance Europe 1.25% 17/03/2021 EMTN LU EUR 6,027 5,119 0.00
Nats En Route 5.25% 31/03/2026 GB GBP 2,797 4,925 0.00
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 6,200 4,835 0.00
Empark Funding 5.462% FRN 15/12/2019 Reg S LU EUR 4,224 4,682 0.00
Empresas ICA 8.875% 29/05/2024 144A MX USD 17,952 4,578 0.00
General Electric 4.125% 09/10/2042 US USD 4,185 4,108 0.00
Inst. Costarricense de Elec. 6.375% 15/05/2043 Reg S CR USD 5,250 4,091 0.00
Areva 3.25% 04/09/2020 EMTN FR EUR 3,557 3,874 0.00
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 3,890 3,703 0.00
Brunswick Rail Finance 6.50% 01/11/2017 Reg S IE USD 7,003 3,344 0.00
Finmeccanica 4.875% 24/03/2025 EMTN IT EUR 2,457 3,011 0.00
CCCI Treasure 3.50% VRN (perpetual) VG USD 2,800 2,771 0.00
Heathrow Finance 5.375% 01/09/2019 GB GBP 1,000 1,650 0.00
BLT Finance 7.50% 15/05/2014 Reg S (Defaulted)* NL USD 45,226 1,357 0.00

    7,984,350 6.50

Information Technology   
SAP DE EUR 6,352 503,135 0.41
Taiwan Semiconductor Manufacturing TW TWD 100,194 422,002 0.34
Microsoft US USD 7,254 388,162 0.32
Oracle US USD 9,267 360,752 0.29
Samsung Electronics KR KRW 299 359,437 0.29
Cisco Systems US USD 8,170 236,765 0.19
Tencent Holdings CN HKD 9,904 186,825 0.15
Harris US USD 1,978 158,222 0.13
PayPAL Holdings US USD 4,181 150,715 0.12
Sunny Optical Technology CN HKD 62,672 146,247 0.12
Symantec US USD 6,460 133,537 0.11
Activision Blizzard US USD 3,351 116,273 0.09
Cognizant Technology Solutions (A) US USD 1,522 104,829 0.09
Advantech TW TWD 14,585 104,556 0.09
Alphabet (A) US USD 139 102,589 0.08
Largan Precision TW TWD 1,279 99,594 0.08
Juniper Networks US USD 3,141 99,236 0.08
Broadridge Financial Solutions US USD 1,604 96,331 0.08
Banglalink Digital Comm. 8.625% 06/05/2019 Reg S BD USD 89,261 92,601 0.08
21Vianet Group 6.875% 26/06/2017 KY CNY 602,331 91,583 0.07
Xilinx US USD 1,841 87,707 0.07
Check Point Software Technologies IL USD 884 75,160 0.06
Worldpay Group GB GBP 17,228 74,316 0.06
TE Connectivity CH USD 1,052 68,158 0.06
MasterCard (A) US USD 665 66,195 0.05
ANSYS US USD 626 59,594 0.05
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eBay US USD 2,125 59,374 0.05
Gartner US USD 638 57,941 0.05
Red Hat US USD 725 57,705 0.05
Electronic Arts US USD 786 57,461 0.05
Nvidia US USD 1,993 56,507 0.05
Hitachi JP JPY 9,610 55,613 0.05
Syntel US USD 1,145 54,329 0.04
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 50,936 53,865 0.04
Nuance Communications US USD 3,129 53,198 0.04
Just Eat GB GBP 7,902 52,048 0.04
Hewlett-Packard US USD 1,891 51,424 0.04
Visa US USD 639 49,978 0.04
Samsung Electronics Perpetual (Pref'd) KR KRW 48 49,725 0.04
Chicony Electronics TW TWD 20,446 48,720 0.04
Aspen Technology US USD 1,155 47,977 0.04
CDW US USD 1,068 47,911 0.04
VMware (A) US USD 785 46,828 0.04
Facebook (A) US USD 454 46,818 0.04
AtoS FR EUR 582 46,524 0.04
Seiko Epson JP JPY 2,966 45,410 0.04
ASML Holding NL EUR 437 40,766 0.03
Tata Consultancy Services IN INR 1,032 39,251 0.03
Criteo ADR FR USD 1,005 38,315 0.03
Freescale Semiconductor US USD 1,168 38,199 0.03
NAVER KR KRW 71 37,339 0.03
EMC US USD 1,420 37,326 0.03
Global Payments US USD 265 36,317 0.03
Keyence JP JPY 68 35,723 0.03
Alibaba Group Holding 3.60% 28/11/2024 Reg S KY USD 34,997 33,819 0.03
Yahoo Japan JP JPY 7,865 33,354 0.03
SK Hynix KR KRW 1,062 28,485 0.02
SPS Commerce US USD 384 27,598 0.02
Descartes Systems Group CA USD 1,521 26,746 0.02
Square Enix Holdings JP JPY 958 25,931 0.02
FleetCor Technologies US USD 179 25,912 0.02
Alcatel-Lucent (USA) 6.50% 15/01/2028 US USD 24,065 24,848 0.02
GrubHub US USD 1,055 24,646 0.02
Chroma ATE TW TWD 13,467 24,006 0.02
Hamamatsu Photonics KK JP JPY 860 21,938 0.02
First Data US USD 1,349 21,523 0.02
Delta Electronics TW TWD 3,912 19,939 0.02
Disco JP JPY 195 17,873 0.01
AAC Technologies Holdings CN HKD 2,603 16,539 0.01
Japan Aviation Electronics Industry JP JPY 895 15,928 0.01
Ephios Holdco II 8.25% 01/07/2023 Reg S GB EUR 13,673 15,400 0.01
Oracle 3.25% 15/05/2030 US USD 15,762 14,848 0.01
HTC TW TWD 6,031 14,539 0.01
Baidu ADR CN USD 78 14,535 0.01
Bulgarian Telecom. 6.625% 15/11/2018 Reg S BG EUR 12,783 14,048 0.01
Dexerials JP JPY 1,104 12,653 0.01
TPK Holding TW TWD 4,883 12,125 0.01
Hitachi Maxell JP JPY 664 11,410 0.01
Infineon Technologies 1.00% 10/09/2018 DE EUR 9,221 10,138 0.01
Obic JP JPY 190 10,069 0.01
Nokia 6.625% 15/05/2039 FI USD 9,376 9,869 0.01
Nomura Research Institute JP JPY 233 9,563 0.01
Kakaku.com JP JPY 367 6,875 0.01
Murata Manufacturing JP JPY 41 5,901 0.00
ESPEC JP JPY 416 3,899 0.00
Rolta Americas 8.875% 24/07/2019 Reg S US USD 6,999 3,656 0.00
Phosphorus 10.00% 01/04/2019 Reg S (Defaulted) GB GBP 24,400 1,302 0.00
Cypress Semiconductor US USD 26 269 0.00

    6,287,297 5.12

Consumer Discretionary   
RELX GB EUR 51,667 885,389 0.72
Wolters Kluwer NL EUR 14,394 488,489 0.40
Publicis Groupe FR EUR 5,061 329,401 0.27
Omnicom Group US USD 3,732 281,088 0.23
Wynn Macau 5.25% 15/10/2021 144A KY USD 301,013 277,309 0.23
WPP GB GBP 11,504 259,344 0.21
Kering FR EUR 1,392 258,603 0.21
McDonald's US USD 1,785 201,870 0.16
Bridgestone JP JPY 5,483 201,600 0.16
SES LU EUR 6,314 187,079 0.15
Studio City Finance 8.50% 01/12/2020 Reg S VG USD 171,377 173,743 0.14
Comcast US USD 2,655 168,024 0.14
Numericable-SFR 6.00% 15/05/2022 144A FR USD 162,465 162,262 0.13
Altice 7.75% 15/05/2022 144A LU USD 154,210 149,012 0.12
Volkswagen AG Perpetual (Pref'd) DE EUR 1,128 135,919 0.11
Daimler DE EUR 1,234 107,377 0.09
Parkson Retail Group 4.50% 03/05/2018 KY USD 102,650 96,453 0.08
Maoye International Holdings 7.75% 19/05/2017 Reg S KY USD 96,179 96,137 0.08
Toyota Motor JP JPY 1,560 95,868 0.08
Shenzhou International Group Holdings CN HKD 17,125 84,471 0.07
Makalot Industrial TW TWD 10,981 83,676 0.07
Cable One US USD 183 79,272 0.06
Charter Communications (A) US USD 406 78,042 0.06
Golden Legacy 9.00% 24/04/2019 Reg S SG USD 80,335 77,231 0.06
AA Bond 5.50% 31/07/2022 Reg S GB GBP 51,555 76,145 0.06
Priceline Group US USD 52 76,073 0.06
Sands China CN HKD 21,017 76,015 0.06
Relx Group GB GBP 4,093 73,543 0.06
Best Buy US USD 2,078 72,568 0.06
Studio City Finance 8.50% 01/12/2020 144A VG USD 70,129 71,097 0.06
Hennes & Mauritz (B) SE SEK 1,769 69,144 0.06
Eclat Textile TW TWD 4,674 68,804 0.06
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Hengdeli Holdings 6.25% 29/01/2018 EMTN KY USD 67,690 68,514 0.06
Dollar General US USD 1,000 68,149 0.06
Virgin Media Secured Fin. 6.25% 28/03/2029 Reg S GB GBP 42,963 67,824 0.06
Reynolds Group Issuer Lu 5.75% 15/10/2020 US USD 64,012 66,596 0.05
MCE Finance 5.00% 15/02/2021 144A KY USD 66,946 63,033 0.05
Vipshop Holdings ADR CN USD 3,035 62,622 0.05
Golden Eagle Retail Group 4.625% 21/05/2023 Reg S KY USD 77,013 61,686 0.05
Pacific Emerald 9.75% 25/07/2018 SG USD 60,995 60,385 0.05
Altice 7.25% 15/05/2022 Reg S LU EUR 55,913 60,020 0.05
TEGNA US USD 2,201 59,513 0.05
Kingfisher GB GBP 10,585 57,789 0.05
Numericable-SFR 4.875% 15/05/2019 144A FR USD 57,548 57,772 0.05
MPM Global 6.75% 19/09/2019 SG USD 58,317 55,332 0.05
Panasonic JP JPY 4,622 54,459 0.04
Panera Bread (A) US USD 302 53,947 0.04
Techtronic Industries HK HKD 14,543 53,287 0.04
Hilton Worldwide Finance 5.625% 15/10/2021 US USD 50,223 52,761 0.04
Oceanwide Holdings Int'l 2015 9.625% 11/08/2020 VG USD 50,061 51,675 0.04
Mattel US USD 2,050 50,741 0.04
AA Bond 4.720% 31/07/2018 EMTN GB GBP 31,121 50,469 0.04
Ottawa Holdings Pte 5.875% 16/05/2018 Reg S SG USD 95,544 48,927 0.04
Fuyao Glass Industry Group (H) CN HKD 22,799 48,840 0.04
Sodexo FR EUR 544 48,575 0.04
AMC Networks US USD 667 48,475 0.04
Graham Holdings (B) US USD 85 47,897 0.04
Honda Motor JP JPY 1,359 45,045 0.04
Pearson GB GBP 3,365 44,825 0.04
Aramark US USD 1,434 43,981 0.04
MCE Finance 5.00% 15/02/2021 Reg S KY USD 46,267 43,563 0.04
Toho JP JPY 1,664 43,376 0.04
Lions Gate Entertainment 5.25% 01/08/2018* CA USD 41,781 43,139 0.04
Tata Motors 5.75% 30/10/2024 IN USD 41,655 43,119 0.04
Yum! Brands US USD 599 42,574 0.03
Gajah Tunggal 7.75% 06/02/2018 Reg S ID USD 77,657 42,547 0.03
Travelport Worldwide GB USD 3,082 41,951 0.03
Cognita Financing 7.75% 15/08/2021 Reg S GB GBP 26,641 41,892 0.03
Pinnacle Entertainment 7.50% 15/04/2021 US USD 37,797 40,017 0.03
Nitori Holdings JP JPY 480 37,488 0.03
SMCP 8.875% 15/06/2020 Reg S FR EUR 31,069 37,065 0.03
Brilliance China Automotive Holdings HK HKD 26,133 36,326 0.03
Samsonite International US HKD 12,096 35,771 0.03
Publicis Groupe 1.125% 16/12/2021 FR EUR 32,273 35,458 0.03
361 Degrees International 7.50% 12/09/2017 KY CNY 232,924 35,272 0.03
VLL International 7.45% 29/04/2019 KY USD 33,622 35,077 0.03
CG Co-Issuer 8.25% 15/06/2021 US USD 32,594 34,896 0.03
Fulgent Sun International Holding TW TWD 20,750 34,461 0.03
Christian Dior 1.375% 19/06/2019 FR EUR 29,968 33,693 0.03
Darty GB GBP 22,051 33,583 0.03
Volkswagen Int'l Finance 2.50% VRN (perpetual) NL EUR 35,075 33,071 0.03
Man Wah Holdings HK HKD 28,881 33,050 0.03
Tata Motors 4.625% 30/04/2020 IN USD 31,837 32,872 0.03
Renault 4.65% 11/04/2016 EMTN FR CNY 207,287 32,772 0.03
Denso JP JPY 701 32,667 0.03
Priceline Group 1.80% 03/03/2027 US EUR 32,657 32,639 0.03
Sinostrong International 4.00% 28/05/2018 KY CNY 207,287 32,504 0.03
Fiat 4.75% 22/03/2021 GMTN LU EUR 27,253 32,097 0.03
Interpublic Group of Companies US USD 1,397 32,078 0.03
Jaguar Land Rover Auto. 3.50% 15/03/2020 144A GB USD 32,390 32,056 0.03
Altice 6.25% 15/02/2025 Reg S LU EUR 32,570 31,934 0.03
Renault 3.625% 19/09/2018 EMTN FR EUR 26,746 31,632 0.03
Clear Channel Worldwide 7.625% 15/03/2020 US USD 30,171 31,210 0.03
Johnston Press Bond 8.625% 01/06/2019 Reg S GB GBP 21,232 30,832 0.03
InRetail Consumer 5.25% 10/10/2021 Reg S PE USD 30,465 30,784 0.03
Rakuten JP JPY 2,211 30,721 0.03
Geely Automobile Holdings 5.25% 06/10/2019 Reg S KY USD 29,456 30,304 0.02
AMC Entertainment 5.75% 15/06/2025 US USD 29,827 30,126 0.02
Unitymedia Hessen 4.00% 15/01/2025 Reg S DE EUR 27,179 30,036 0.02
Unitymedia Hessen 5.50% 15/01/2023 144A DE USD 29,082 29,954 0.02
Seiko Holdings JP JPY 4,569 29,840 0.02
General Motors US USD 848 29,753 0.02
William Lyon Homes 7.00% 15/08/2022 US USD 28,208 29,407 0.02
GEMS MEA Sukuk 12.00% VRN (perpetual) KY USD 25,663 29,334 0.02
Garmin CH USD 801 28,390 0.02
Toyota Industries JP JPY 538 28,374 0.02
Extended Stay America US USD 1,457 28,259 0.02
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 24,584 28,083 0.02
TripAdvisor US USD 332 27,791 0.02
General Motors Financial 1.875% 15/10/2019 EMTN NL EUR 24,205 27,120 0.02
Fiat 6.75% 14/10/2019 GMTN LU EUR 21,343 26,901 0.02
Giant Manufacturing TW TWD 3,511 26,481 0.02
Cable Comm. Sys. 7.50% 01/11/2020 Reg S NL EUR 22,176 26,048 0.02
Asics JP JPY 939 26,022 0.02
Elis 3.00% 30/04/2022 Reg S FR EUR 24,122 25,827 0.02
Infra Park 2.125% 16/04/2025 FR EUR 23,052 25,569 0.02
Favor Sea 11.75% 04/02/2019 Reg S VG USD 30,661 25,533 0.02
AA Bond 3.781% 31/07/2019 EMTN GB GBP 16,137 25,514 0.02
Midea Group CN CNY 5,737 25,432 0.02
MGM Resorts International 6.00% 15/03/2023 US USD 24,682 25,336 0.02
Merlin Entertainments 2.75% 15/03/2022 Reg S GB EUR 23,198 24,918 0.02
Chow Tai Fook Jewellery Group HK HKD 28,438 24,272 0.02
CJ E&M KR KRW 331 24,217 0.02
Texhong Textile Group 6.50% 18/01/2019 KY USD 23,505 24,148 0.02
Nord Anglia Education HK USD 1,202 24,045 0.02
Maruti Suzuki India IN INR 349 23,673 0.02
Li & Fung 6.00% VRN (perpetual) Reg S BM USD 22,211 22,951 0.02
Fuji Heavy Industries JP JPY 578 22,419 0.02
Juturna Euro. Loan Conduit 5.064% 10/08/2033 Reg S GB GBP 12,220 21,737 0.02
IT 6.25% 15/05/2018 BM CNY 145,793 21,520 0.02
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Sony JP JPY 749 21,356 0.02
Regina Miracle International Holdings HK HKD 23,247 21,139 0.02
Time Warner Cable 5.875% 15/11/2040 US USD 22,119 21,136 0.02
Delphi Automotive GB USD 250 20,814 0.02
JC Penney 5.65% 01/06/2020 US USD 22,374 20,584 0.02
Zojirushi JP JPY 1,436 20,488 0.02
Unitymedia Hessen 5.125% 21/01/2023 Reg S DE EUR 17,308 20,333 0.02
Taylor Wimpey GB GBP 6,587 20,167 0.02
Yamaha Motor JP JPY 876 19,720 0.02
Schaeffler Holding Finance 6.25% 15/11/2019 144A NL USD 18,576 19,690 0.02
Continental 3.125% 09/09/2020 EMTN DE EUR 16,137 19,681 0.02
Jaguar Land Rover Auto. 3.875% 01/03/2023 Reg S GB GBP 13,339 19,533 0.02
Renault 4.375% 11/12/2017 EMTN FR CNY 123,716 19,388 0.02
Fiat 5.25% 15/04/2023 NL USD 19,342 19,365 0.02
AutoZone 3.125% 15/07/2023 US USD 19,595 19,354 0.02
Jaguar Land Rover Auto. 5.00% 15/02/2022 Reg S GB GBP 12,005 19,187 0.02
Gala Electric Casinos 11.5% 01/06/2019 Reg S GB GBP 11,449 18,876 0.02
Unitymedia 3.75% 15/01/2027 Reg S DE EUR 19,008 18,781 0.02
Numericable-SFR 5.625% 15/05/2024 Reg S FR EUR 16,452 18,668 0.02
Service Corp International US 5.375% 15/05/2024 US USD 17,289 18,444 0.02
BJ's Restaurants US USD 422 18,093 0.01
International Game Tech. 6.50% 15/02/2025 144A GB USD 19,008 17,915 0.01
Sonic Automotive 7.00% 15/07/2022 US USD 16,340 17,443 0.01
Delphi 5.00% 15/02/2023 US USD 16,598 17,326 0.01
Aston Martin Capital 9.25% 15/07/2018 Reg S GB GBP 10,970 17,297 0.01
Home Depot 3.75% 15/02/2024 US USD 16,137 17,204 0.01
Delphi Automotive 1.50% 10/03/2025 GB EUR 16,024 16,576 0.01
Sky 2.50% 15/09/2026 EMTN GB EUR 14,463 16,494 0.01
Gala Group Finance 8.875% 01/09/2018 Reg S GB GBP 10,104 16,462 0.01
H2O Retailing JP JPY 833 16,227 0.01
Tata Motors IN INR 2,739 16,069 0.01
Yonex JP JPY 615 15,600 0.01
Arqiva Broadcast Finance 9.50% 31/03/2020 Reg S GB GBP 9,171 15,484 0.01
Priceline Group 2.375% 23/09/2024 US EUR 13,831 15,397 0.01
Unitymedia Hessen 3.50% 15/01/2027 Reg S DE EUR 13,895 14,764 0.01
Jardine Cycle & Carriage SG SGD 628 14,561 0.01
Zee Entertainment Enterprises IN INR 2,336 14,550 0.01
CPUK Finance 7.00% 28/08/2020 Reg S GB GBP 9,004 14,148 0.01
Enterprise Inns 6.375% 26/09/2031 GB GBP 9,115 13,908 0.01
Wynn Macau 5.25% 15/10/2021 Reg S KY USD 14,945 13,855 0.01
New Oriental Education & Technology Group ADR CN USD 495 13,526 0.01
Zhejiang Supor Cookware (A) CN CNY 3,228 13,240 0.01
International Game Tech. 4.75% 15/02/2023 Reg S GB EUR 12,228 13,054 0.01
Wuerth Finance Int'l 1.00% 19/05/2022 NL EUR 11,526 12,770 0.01
Jubilant Foodworks IN INR 533 11,901 0.01
Piolax JP JPY 217 11,521 0.01
DIRECTV Financing 6.00% 15/08/2040 US USD 10,895 11,366 0.01
Nippon Television Holdings JP JPY 639 11,086 0.01
AA Bond 6.269% 31/07/2025 EMTN GB GBP 5,978 10,954 0.01
International Game Tech. 6.25% 15/02/2022 144A GB USD 10,894 10,628 0.01
TASAKI & Co JP JPY 622 10,548 0.01
Walt Disney 2.35% 01/12/2022 MTN US USD 10,374 10,368 0.01
Volkswagen Int'l Finance 3.50% VRN (perpetual) NL EUR 10,838 9,947 0.01
Bertelsmann SE & Co 3.00% VRN 23/04/2075 DE EUR 9,226 9,701 0.01
Schaeffler Holding Finance 6.75% 15/11/2022 144A NL USD 8,829 9,690 0.01
Sky 1.50% 15/09/2021 EMTN GB EUR 8,632 9,608 0.01
Samvardhana Motherson 4.125% 15/07/2021 Reg S NL EUR 8,670 9,303 0.01
CPUK Finance 2.666% 28/02/2020 EMTN GB GBP 5,978 9,207 0.01
Nord Anglia Education Fin. 5.75% 15/07/2022 Reg S US CHF 8,670 9,083 0.01
International Game Tech. 4.125% 15/02/2020 Reg S GB EUR 7,670 8,527 0.01
CalAtlantic Group 5.375% 01/10/2022 US USD 8,342 8,506 0.01
Yum! Brands 3.875% 01/11/2023 US USD 9,272 8,384 0.01
General Motors Financial 4.375% 25/09/2021 US USD 8,068 8,325 0.01
Verisure Holding 8.75% 01/12/2018 Reg S SE EUR 7,059 8,168 0.01
FelCor Lodging 6.00% 01/06/2025 US USD 7,726 8,044 0.01
Choice Hotels International 5.75% 01/07/2022 US USD 7,224 7,834 0.01
Numericable-SFR 6.25% 15/05/2024 144A FR USD 7,781 7,781 0.01
Unitymedia Hessen 5.50% 15/09/2022 Reg S DE EUR 6,403 7,569 0.01
Amazon.com US USD 12 7,459 0.01
ASKUL JP JPY 196 7,192 0.01
InRetail Shopping Malls 6.50% 09/07/2021 Reg S PE USD 6,999 7,164 0.01
Virgin Media Secured Fin. 5.125% 15/01/2025 Reg S GB GBP 4,636 6,935 0.01
Globo Com. e Participacoes 4.843% 08/06/2025 Reg S BR USD 6,999 6,515 0.01
JC Penney 5.75% 15/02/2018 US USD 6,622 6,501 0.01
REXLot Holdings 4.50% 17/04/2019 BM HKD 77,360 6,488 0.01
Resorttrust JP JPY 251 6,459 0.01
UPC Holding 6.75% 15/03/2023 Reg S NL CHF 5,669 6,301 0.01
Time Warner Cable 7.30% 01/07/2038 US USD 5,795 6,254 0.01
UPC Holding 6.75% 15/03/2023 Reg S NL EUR 5,058 6,130 0.00
Gestamp Fund. Luxembourg 5.625% 31/05/2020 144A LU USD 5,891 6,048 0.00
Nissan Motor JP JPY 551 5,730 0.00
JC Penney 7.40% 01/04/2037 US USD 7,296 5,636 0.00
Scroll JP JPY 1,528 5,557 0.00
Time Warner Cable 5.75% 02/06/2031 US GBP 3,477 5,398 0.00
Mitchells & Butlers Fin. 5.574% 15/12/2030 GB GBP 2,545 4,415 0.00
Matalan Finance 6.875% 01/06/2019 Reg S GB GBP 3,112 4,281 0.00
Taiho Kogyo JP JPY 357 4,123 0.00
TVN Finance III 7.375% 15/12/2020 Reg S SE EUR 2,931 3,498 0.00
Reynolds Group Issuer Lu 9.875% 15/08/2019 US USD 3,027 3,190 0.00
Cumulus Media (A) US USD 6,535 3,147 0.00
General Motors Wts 10/07/2016 US USD 106 2,654 0.00
REXLot Holdings 6.00% 28/09/2016 BM HKD 29,754 2,303 0.00
General Motors Wts 10/07/2019 US USD 106 1,829 0.00
Fiat 4.50% 15/04/2020 NL USD 1,223 1,242 0.00
Cirsa Funding Luxembourg 8.75% 15/05/2018 Reg S LU EUR 1,023 1,151 0.00
DB IN INR 146 761 0.00
Time Warner Cable US USD 1 20 0.00
Motors Liquidation 8.375% 15/07/2033* US USD 229,832 2 0.00
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Waterford 9.875% 01/12/2010 Reg S (Defaulted)* IE EUR 2,579 0 0.00
Technicolor (Defaulted)* FR EUR 4,224 0 0.00
Motors Liquidation 7.70% 15/04/2016* US USD 7,783 0 0.00
Motors Liquidation 7.40% 01/09/2025* US USD 2,164 0 0.00
Motors Liquidation 6.75% 01/05/2028* US USD 4,300 0 0.00

    10,408,807 8.47

Consumer Staples   
British American Tobacco GB GBP 14,854 886,418 0.72
Kimberly-Clark US USD 3,267 395,246 0.32
Danone FR EUR 5,105 356,720 0.29
Procter & Gamble US USD 4,564 350,873 0.29
Kraft Heinz US USD 3,436 270,101 0.22
Nestle CH CHF 3,175 243,271 0.20
L'Oreal FR EUR 1,282 234,601 0.19
Philip Morris International US USD 2,607 232,974 0.19
Asahi Group Holdings JP JPY 6,160 190,348 0.15
Unilever (CVA) GB EUR 3,947 178,879 0.15
Diageo GB GBP 5,567 161,689 0.13
Imperial Tobacco Group GB GBP 2,945 159,311 0.13
PepsiCo US USD 1,424 146,751 0.12
Reckitt Benckiser Group GB GBP 1,462 143,410 0.12
Molson Coors Brewing (B) US USD 1,601 141,410 0.12
Reynolds American US USD 2,643 128,459 0.10
Chocoladefabriken Lindt & Sprungli CH CHF 19 115,899 0.09
LG Household & Health Care KR KRW 136 112,957 0.09
Tiger Brands ZA ZAR 4,872 111,702 0.09
WM Morrison Supermarkets GB GBP 38,240 99,626 0.08
Kellogg US USD 1,347 95,766 0.08
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 88,897 87,944 0.07
Rite Aid 7.70% 15/02/2027 US USD 66,850 85,651 0.07
Anheuser-Busch ADR BE USD 642 76,977 0.06
General Mills US USD 1,245 72,827 0.06
CVS Health US USD 704 69,623 0.06
Heineken NL EUR 742 67,995 0.06
Beiersdorf DE EUR 654 62,266 0.05
JBS Investments 7.75% 28/10/2020 144A AT USD 56,516 60,113 0.05
Estee Lauder (A) US USD 707 57,241 0.05
SABMiller GB GBP 878 54,241 0.04
Carrefour FR EUR 1,572 51,398 0.04
President Chain Store TW TWD 7,010 46,543 0.04
Koninklijke Ahold NL EUR 2,121 43,286 0.04
R&R Pik 9.25% 15/05/2018 Reg S GB EUR 36,460 40,857 0.03
Kweichow Moutai (A) CN CNY 1,116 37,758 0.03
Wesfarmers AU AUD 1,331 37,362 0.03
Tesco 5.125% 10/04/2047 EMTN GB EUR 34,348 35,203 0.03
McBride GB GBP 13,723 34,107 0.03
Wal-Mart Stores US USD 552 31,924 0.03
Kao JP JPY 599 30,827 0.03
Altria Group 2.85% 09/08/2022 US USD 30,183 29,851 0.02
Seven & I Holdings JP JPY 646 29,386 0.02
ESAL 6.25% 05/02/2023 144A AT USD 28,208 27,599 0.02
JB 3.75% 13/05/2025 144A MX USD 28,005 27,275 0.02
Rite Aid 9.25% 15/03/2020 US USD 24,022 25,884 0.02
Altria Group 10.20% 06/02/2039 US USD 15,506 25,754 0.02
Dairy Farm International Holdings HK USD 3,865 25,454 0.02
Sakata Seed JP JPY 1,158 24,546 0.02
Kikkoman JP JPY 777 24,414 0.02
First Resources SG SGD 18,100 24,243 0.02
Ajinomoto JP JPY 1,052 23,495 0.02
Suedzucker DE EUR 1,232 23,074 0.02
Coca-Cola HBC Finance 2.375% 18/06/2020 EMTN NL EUR 19,595 22,851 0.02
Mondelez International 1.625% 08/03/2027 US EUR 21,855 22,342 0.02
Amorepacific KR KRW 67 22,209 0.02
Mondelez International 2.375% 06/03/2035 US EUR 22,332 22,158 0.02
Tyson Foods 2.65% 15/08/2019 US USD 20,747 20,924 0.02
Picard Groupe 4.25% FRN 01/08/2019 Reg S FR EUR 18,575 20,624 0.02
Tesco 6.125% 24/02/2022 EMTN GB GBP 12,229 20,043 0.02
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 14,107 17,102 0.01
Mondelez International 7.25% 18/07/2018 EMTN US GBP 9,565 16,785 0.01
BAT Int'l Finance 4.00% 04/09/2026 EMTN GB GBP 9,565 15,736 0.01
BAT Int'l Finance 6.375% 12/12/2019 EMTN GB GBP 8,609 15,507 0.01
Tingyi Cayman Islands Holding CN HKD 8,949 15,357 0.01
Universal Robina PH PHP 3,563 15,286 0.01
Golden Bauhinia Invest. Holdings 6.50% 05/03/2018* HK CNY 93,279 14,753 0.01
BGF retail KR KRW 93 13,826 0.01
Sun Art Retail Group HK HKD 16,703 13,672 0.01
Gudang Garam ID IDR 4,205 13,172 0.01
Marfrig Holdings Europe 6.875% 24/06/2019 Reg S NL USD 13,299 12,170 0.01
China Mengniu Dairy CN HKD 6,142 11,914 0.01
China Culiangwang Beverages 7.00% 12/04/2016* BM CNY 99,690 11,825 0.01
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 11,550 11,155 0.01
Mondelez International 3.875% 06/03/2045 US GBP 7,174 10,017 0.01
Mondelez International 1.00% 07/03/2022 US EUR 9,221 9,957 0.01
Imperial Tobacco Finance 5.50% 28/09/2026 EMTN GB GBP 5,380 9,618 0.01
Altria Group 9.25% 06/08/2019 US USD 7,676 9,536 0.01
Hanjaya Mandala Sampoerna ID IDR 1,344 9,025 0.01
Takara Holdings JP JPY 1,218 8,771 0.01
Reynolds American 3.25% 01/11/2022 US USD 8,068 8,051 0.01
Spectrum Brands 6.375% 15/11/2020 US USD 7,410 7,932 0.01
Post Holdings 7.375% 15/02/2022 US USD 7,396 7,806 0.01
Reynolds American 4.85% 15/09/2023 US USD 6,916 7,496 0.01
Tesco 4.875% 24/03/2042 EMTN GB GBP 6,003 7,270 0.01
Ezaki Glico JP JPY 147 7,038 0.01
Minerva Luxembourg 8.75% VRN (perpetual) Reg S LU USD 7,381 6,910 0.01
Anheuser-Busch InBev Finance 2.625% 17/01/2023 US USD 5,299 5,039 0.00
Imperial Tobacco Finance 9.00% 17/02/2022 EMTN GB GBP 2,391 4,899 0.00
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Wal-Mart Stores 4.00% 11/04/2043 US USD 4,543 4,413 0.00
Blue Ocean Resources 4.00% 31/12/2020 Reg S SG USD 9,015 3,955 0.00
Imperial Tobacco Finance 8.125% 15/03/2024 EMTN GB GBP 1,793 3,652 0.00
Prestige Brands 8.125% 01/02/2020 US USD 3,411 3,603 0.00
Brown-Forman US USD 33 3,500 0.00
Kusuri No Aoki JP JPY 64 3,050 0.00
Imperial Tobacco Finance 4.875% 07/06/2032 EMTN GB GBP 1,793 2,975 0.00
MHP 8.25% 02/04/2020 Reg S LU USD 1,722 1,497 0.00
China Culiangwang Beverages 10.00% 12/04/2016* BM CNY 10,119 1,328 0.00

    6,648,278 5.41

Healthcare   
Sanofi FR EUR 7,592 768,504 0.63
Roche Holding CH CHF 2,736 743,771 0.61
Novartis CH CHF 5,964 543,033 0.44
Johnson & Johnson US USD 5,223 532,295 0.43
Pfizer US USD 13,475 458,754 0.37
GlaxoSmithKline GB GBP 20,638 448,335 0.36
Bayer DE EUR 3,310 442,627 0.36
Smith & Nephew GB GBP 17,719 304,094 0.25
AstraZeneca GB GBP 4,405 282,668 0.23
Astellas Pharma JP JPY 18,463 268,611 0.22
Novo Nordisk (B) DK DKK 4,463 237,611 0.19
Cardinal Health US USD 2,563 212,294 0.17
HCA 5.875% 15/03/2022 US USD 183,078 200,994 0.16
Roche Holding (B) CH CHF 589 161,528 0.13
Fresenius Medical Care AG & Co DE EUR 1,599 144,304 0.12
CSL AU AUD 2,058 137,334 0.11
Medtronic IE USD 1,631 120,793 0.10
Ramsay Health Care AU AUD 2,207 97,434 0.08
Tenet Healthcare 8.125% 01/04/2022 US USD 91,016 96,330 0.08
Mylan US USD 2,159 95,182 0.08
Allergan US USD 293 91,170 0.07
Sun Pharmaceutical Industries IN INR 6,124 83,021 0.07
Express Scripts Holding US USD 920 80,313 0.07
Cigna US USD 590 79,919 0.07
Celgene US USD 600 73,722 0.06
Coloplast (B) DK DKK 1,022 73,493 0.06
CR Bard US USD 389 72,730 0.06
HCA 4.75% 01/05/2023 US USD 68,570 70,370 0.06
PerkinElmer US USD 1,358 70,309 0.06
Dr Reddy's Laboratories IN INR 1,070 69,778 0.06
Raffles Medical Group SG SGD 21,796 66,865 0.05
Eurofins Scientific 2.25% 27/01/2022 LU EUR 63,395 66,570 0.05
Shionogi & Co JP JPY 1,483 60,988 0.05
Team Health Holdings US USD 999 59,970 0.05
Shire IE GBP 751 57,165 0.05
Alexion Pharmaceuticals US USD 320 56,468 0.05
VCA US USD 1,024 56,239 0.05
Alere US USD 1,137 52,828 0.04
HCA Holdings US USD 745 51,547 0.04
China Biologic Products CN USD 443 49,907 0.04
Envision Healthcare Holdings US USD 1,742 48,465 0.04
Eurofins Scientific 3.125% 26/11/2018 LU EUR 39,694 45,451 0.04
DaVita HealthCare Partners 5.125% 15/07/2024 US USD 41,753 42,516 0.03
Shanghai Fosun Pharmaceutical Group (H) CN HKD 12,898 41,962 0.03
Jazz Pharmaceuticals IE USD 303 41,621 0.03
Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 38,036 37,553 0.03
Greencross AU AUD 8,284 36,836 0.03
HCA 5.375% 01/02/2025 US USD 35,303 36,362 0.03
McKesson 3.796% 15/03/2024 US USD 34,579 35,319 0.03
Mallinckrodt US USD 493 33,736 0.03
HCA Holdings 6.25% 15/02/2021 US USD 30,429 33,287 0.03
HealthSouth 5.75% 01/11/2024 US USD 32,508 32,540 0.03
Kalbe Farma ID IDR 309,757 32,280 0.03
Eurofins Scientific 3.375% 30/01/2023 LU EUR 28,621 31,306 0.03
Chugai Pharmaceutical JP JPY 959 30,944 0.03
Tenet Healthcare 6.75% 15/06/2023 US USD 29,913 29,724 0.02
DaVita HealthCare Partners 5.00% 01/05/2025 US USD 28,924 28,720 0.02
CSPC Pharmaceutical Group CN HKD 30,510 28,455 0.02
Medtronic 3.50% 15/03/2025 US USD 26,510 27,178 0.02
Tong Ren Tang Technologies (H) CN HKD 17,158 26,839 0.02
Ephios Bondco 6.25% 01/07/2022 Reg S GB EUR 23,049 26,653 0.02
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 24 25,633 0.02
Ephios Bondco 5.00% FRN 01/07/2022 Reg S GB EUR 21,676 24,285 0.02
McKesson 4.883% 15/03/2044 US USD 23,052 23,672 0.02
McKesson 2.284% 15/03/2019 US USD 23,052 23,330 0.02
Merck & Co 1.125% 15/10/2021 US EUR 19,595 21,940 0.02
Eurofins Scientific 4.875% VRN (perpetual) LU EUR 18,953 20,300 0.02
McKesson 2.85% 15/03/2023 US USD 18,487 17,818 0.01
Medtronic 4.625% 15/03/2045 US USD 16,137 17,034 0.01
Medtronic 4.375% 15/03/2035 US USD 16,137 16,624 0.01
Anthem US USD 107 15,090 0.01
Bayer 3.75% VRN 01/07/2074 DE EUR 12,916 14,541 0.01
Nippon Shinyaku JP JPY 354 13,876 0.01
McKesson 6.00% 01/03/2041 US USD 11,822 13,774 0.01
Medy-Tox KR KRW 32 13,492 0.01
AbbVie 3.60% 14/05/2025 US USD 12,479 12,270 0.01
AbbVie 2.50% 14/05/2020 US USD 11,526 11,400 0.01
Tenet Healthcare 5.00% 01/03/2019 US USD 10,793 10,564 0.01
Eiken Chemical JP JPY 596 10,464 0.01
HealthSouth 5.125% 15/03/2023 US USD 10,377 10,195 0.01
Merck & Co 3.70% 10/02/2045 US USD 10,374 9,561 0.01
Actavis Funding SCS 3.00% 12/03/2020 LU USD 9,221 9,274 0.01
AbbVie 1.80% 14/05/2018 US USD 8,808 8,801 0.01
Actavis Funding SCS 4.55% 15/03/2035 LU USD 8,345 7,954 0.01
Tenet Healthcare 4.50% 01/04/2021 US USD 7,038 7,067 0.01
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Santen Pharmaceutical JP JPY 390 5,307 0.00
Indivior GB GBP 1,486 4,723 0.00
Zoetis 4.70% 01/02/2043 US USD 4,868 4,315 0.00
Nihon Kohden JP JPY 219 4,271 0.00

    8,745,190 7.12

Telecommunication Services   
Telstra AU AUD 48,973 188,311 0.15
Spark New Zealand NZ NZD 73,671 167,521 0.14
China Mobile HK HKD 12,096 145,515 0.12
KDDI JP JPY 5,823 141,436 0.12
GCX 7.00% 01/08/2019 Reg S BM USD 118,837 117,009 0.10
Verizon Communications US USD 2,283 106,674 0.09
Sprint Communications 6.00% 15/11/2022 US USD 123,366 104,629 0.09
HKT Trust and HKT HK HKD 87,257 104,260 0.08
SoftBank Group 5.375% 30/07/2022 JP USD 90,749 92,414 0.08
SoftBank JP JPY 1,622 90,883 0.07
Sprint Capital 6.90% 01/05/2019 US USD 91,686 88,016 0.07
Far EasTone Telecommunications TW TWD 38,966 84,443 0.07
Swisscom CH CHF 158 81,625 0.07
Play Topco 7.75% 28/02/2020 Reg S LU EUR 70,286 79,916 0.07
SK Telecom KR KRW 352 74,581 0.06
Wind Acquisition Fin. 7.375% 23/04/2021 144A LU USD 65,418 66,131 0.05
T-Mobile USA 6.625% 01/04/2023 US USD 64,241 65,876 0.05
TBG Global 4.625% 03/04/2018 Reg S SG USD 62,929 62,757 0.05
Wind Acquisition Fin. 7.00% 23/04/2021 Reg S LU EUR 53,105 60,626 0.05
Wind Acquisition Fin. 4.00% 15/07/2020 Reg S LU EUR 46,034 51,808 0.04
TBG Global 5.25% 10/02/2022 SG USD 53,359 51,303 0.04
Sprint 7.875% 15/09/2023 US USD 55,441 51,005 0.04
Orange 5.875% VRN (perpetual) FR GBP 31,368 49,758 0.04
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 45,862 46,817 0.04
Virgin Media Secured Fin. 6.00% 15/04/2021 Reg S GB GBP 28,212 46,246 0.04
Altice Financing 6.625% 15/02/2023 144A LU USD 42,239 42,274 0.03
Qwest 6.75% 01/12/2021 US USD 39,189 42,099 0.03
Sprint 7.125% 15/06/2024 US USD 45,522 39,832 0.03
Nippon Telegraph & Telephone JP JPY 1,008 37,085 0.03
Oi Brasil Holdings 5.75% 10/02/2022 Reg S BR USD 58,765 36,880 0.03
Telecom Italia 6.375% 24/06/2019 EMTN IT GBP 21,593 36,467 0.03
British Telecommunications 9.625% 15/12/2030 GB USD 23,883 36,069 0.03
Level 3 Financing 5.375% 15/08/2022 US USD 33,153 33,994 0.03
China Unicom Hong Kong 4.00% 16/04/2017 EMTN HK CNY 207,287 32,571 0.03
Verizon Communications 5.85% 15/09/2035 US USD 28,815 31,723 0.03
OTE 3.50% 09/07/2020 GMTN GB EUR 29,235 31,144 0.03
Telefonica Europe 5.875% VRN (perpetual) NL EUR 27,234 30,922 0.03
China Unicom Hong Kong 3.80% 24/07/2016 EMTN HK CNY 194,793 30,742 0.03
T-Mobile USA 6.542% 28/04/2020 US USD 29,268 30,079 0.02
Level 3 Financing 6.125% 15/01/2021 US USD 27,806 29,329 0.02
T-Mobile USA 6.633% 28/04/2021 US USD 26,459 27,439 0.02
T-Mobile USA 6.25% 01/04/2021 US USD 26,273 27,215 0.02
Telecom Italia 3.25% 16/01/2023 EMTN IT EUR 23,677 27,167 0.02
America Movil 6.45% 05/12/2022 MX MXN 460,129 27,030 0.02
Sunrise Communications Group CH CHF 489 26,785 0.02
Verizon Communications 5.15% 15/09/2023 US USD 23,913 26,704 0.02
Iliad 4.875% 01/06/2016 FR EUR 23,052 26,013 0.02
Cellnex Telecom 3.125% 27/07/2022 EMTN ES EUR 24,011 25,951 0.02
LG Uplus KR KRW 2,704 25,940 0.02
Turk Telekomunikasyon 3.75% 19/06/2019 Reg S TR USD 25,548 25,566 0.02
Telecom Italia 5.875% 19/05/2023 EMTN IT GBP 15,229 25,339 0.02
VimpelCom Holdings 5.95% 13/02/2023 Reg S NL USD 25,567 24,583 0.02
Telefonica Europe 6.50% VRN (perpetual) NL EUR 20,119 23,460 0.02
Telecom Italia 5.303% 30/05/2024 144A IT USD 23,166 23,166 0.02
Verizon Communications 6.55% 15/09/2043 US USD 18,712 22,461 0.02
Elisa 2.25% 04/10/2019 EMTN FI EUR 18,442 21,524 0.02
StarHub SG SGD 8,194 21,041 0.02
Level 3 Communications 5.75% 01/12/2022 US USD 19,665 20,295 0.02
T-Mobile USA 6.731% 28/04/2022 US USD 19,536 20,108 0.02
Turkcell Iletisim Hizmetleri 5.75% 15/10/2025 Reg S TR USD 19,471 19,378 0.02
Sprint Capital 8.75% 15/03/2032 US USD 20,941 18,899 0.02
China Telecom (H) CN HKD 34,942 18,295 0.01
UPCB Finance IV 4.00% 15/01/2027 Reg S KY EUR 17,119 17,812 0.01
Turk Telekomunikasyon 4.875% 19/06/2024 Reg S TR USD 17,848 17,271 0.01
Telecom Italia Capital 7.20% 18/07/2036 LU USD 16,285 16,907 0.01
Telemar Norte Leste 5.50% 23/10/2020 Reg S BR USD 23,118 15,943 0.01
Telefonica Europe 6.75% VRN (perpetual) NL GBP 10,004 15,859 0.01
Altice Financing 5.25% 15/02/2023 Reg S LU EUR 14,117 15,792 0.01
Telefonica Europe 4.20% VRN (perpetual) NL EUR 13,339 14,893 0.01
Virgin Media Finance 7.00% 15/04/2023 Reg S GB GBP 8,893 14,465 0.01
Verizon Communications 5.012% 21/08/2054 US USD 15,161 14,065 0.01
SBA Communications (A) US USD 118 14,031 0.01
Eileme 2 11.75% 31/01/2020 Reg S SE EUR 11,227 13,415 0.01
Helios Towers Fin. Netherlands 8.375% 15/07/2019 NL USD 15,618 13,119 0.01
Telecom Italia Capital 6.375% 15/11/2033 LU USD 12,617 12,316 0.01
Wind Acquisition Fin. 4.125% FRN 15/07/2020 Reg S LU EUR 10,894 12,009 0.01
Telenet Finance VI 4.875% 15/07/2027 Reg S LU EUR 10,783 11,576 0.01
Verizon Communications 6.40% 15/09/2033 US USD 9,726 11,280 0.01
Arqiva Financing 5.34% 30/06/2030 EMTN GB GBP 5,978 10,306 0.01
HKT Capital No 2 3.625% 02/04/2025 VG USD 10,364 10,224 0.01
Telecom Italia 5.25% 17/03/2055 EMTN IT EUR 8,448 9,455 0.01
Telecom Italia 7.375% 15/12/2017 EMTN IT GBP 5,558 9,390 0.01
T-Mobile USA 6.50% 15/01/2024 US USD 8,600 8,728 0.01
Altice Finco 8.125% 15/01/2024 144A LU USD 8,315 8,273 0.01
Telefonica Europe 7.625% VRN (perpetual) NL EUR 5,447 6,598 0.01
Vimpel Communications 9.125% 30/04/2018 Reg S IE USD 5,447 6,031 0.00
Telecom Italia Capital 7.721% 04/06/2038 LU USD 5,558 6,010 0.00
T-Mobile USA 6.836% 28/04/2023 US USD 5,719 5,905 0.00
Altice Financing 7.875% 15/12/2019 144A LU USD 5,336 5,576 0.00
Digicel 6.75% 01/03/2023 Reg S BM USD 5,599 5,073 0.00
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KPN 5.75% 17/09/2029 GMTN NL GBP 1,793 3,147 0.00
Arqiva Financing 4.882% 31/12/2032 EMTN GB GBP 1,793 3,003 0.00
Telefonica Emisiones 5.597% 12/03/2020 EMTN ES GBP 1,196 2,043 0.00
Altice Finco 7.625% 15/02/2025 144A LU USD 2,001 1,921 0.00
Bakrie Telecom 11.50% 07/05/2015 Reg S (Defaulted)* SG USD 51,176 1,024 0.00
KPNQwest 7.125% 01/06/2009 (Defaulted)* NL EUR 1,028 0 0.00

    3,598,589 2.93

Financials   
Prudential GB GBP 22,037 517,551 0.42
Muenchener Rueckversicherungs-Gesellschaft DE EUR 2,270 453,951 0.37
AIA Group HK HKD 69,713 409,335 0.33
Irish Residential Properties IE EUR 294,920 364,011 0.30
Zurich Insurance Group CH CHF 1,304 345,287 0.28
Commonwealth Bank of Australia AU AUD 6,291 343,156 0.28
Tritax Big Box REIT GB GBP 165,432 329,193 0.27
Barclays GB GBP 91,131 326,892 0.27
Ally Financial 8.00% 31/12/2018 US USD 261,761 295,463 0.24
AXA FR EUR 10,255 274,892 0.22
Sampo FI EUR 5,456 267,426 0.22
Australia & New Zealand Banking Group AU AUD 13,753 266,767 0.22
DNB NO NOK 20,307 259,360 0.21
Industrial & Commercial Bank of China (H) CN HKD 398,510 253,101 0.21
Lloyds Banking Group GB GBP 214,604 244,644 0.20
JPMorgan Chase & Co US USD 3,741 241,647 0.20
HSBC Holdings (UK) GB GBP 30,355 238,233 0.19
US Bancorp US USD 5,564 236,344 0.19
Ally Financial (A) 8.00% 01/11/2031 US USD 176,866 214,158 0.17
China Construction Bank (H) CN HKD 280,298 203,437 0.17
Citigroup US USD 3,621 194,002 0.16
Housing Development Finance IN INR 10,086 193,173 0.16
National Savings Bank 8.875% 18/09/2018 Reg S LK USD 179,713 192,403 0.16
Deutsche Boerse DE EUR 1,979 182,668 0.15
Scentre Group AU AUD 61,255 180,476 0.15
Legal & General Group GB GBP 44,210 178,819 0.15
China Overseas Land & Investment HK HKD 52,322 169,586 0.14
UBS Group CH CHF 8,155 163,472 0.13
Svenska Handelsbanken SE SEK 11,840 161,818 0.13
SCOR FR EUR 4,294 160,288 0.13
Shinhan Financial Group KR KRW 4,148 158,112 0.13
Mitsubishi UFJ Financial Group JP JPY 23,595 153,071 0.12
London Stock Exchange Group GB GBP 3,872 152,354 0.12
Credit Suisse Group CH CHF 6,038 151,007 0.12
HDFC Bank (demat.) IN INR 7,167 143,803 0.12
Krung Thai Bank 5.20% VRN 26/12/2024 EMTN TH USD 140,352 143,330 0.12
United Overseas Bank SG SGD 9,038 131,258 0.11
Sumitomo Fin. Group 10.231% VRN (perpetual) Reg S KY GBP 54,643 127,821 0.10
Berkshire Hathaway (B) US USD 920 126,606 0.10
Barclays Bank 7.625% 21/11/2022 GB USD 110,240 125,778 0.10
ICICI Bank 6.375% VRN 30/04/2022 Reg S IN USD 120,196 123,871 0.10
McKay Securities GB GBP 30,340 123,375 0.10
Julius Baer Group CH CHF 2,337 116,323 0.09
Bank Rakyat Indonesia Persero ID IDR 151,066 115,716 0.09
BOC Hong Kong Holdings HK HKD 35,151 112,664 0.09
ORIX JP JPY 7,677 112,539 0.09
State Bank of India 6.439% VRN (perpetual) EMTN IN USD 109,196 112,302 0.09
BB&T US USD 3,008 111,812 0.09
Goodman Group AU AUD 25,395 109,456 0.09
Allianz DE EUR 620 108,796 0.09
Gjensidige Forsikring (A) NO NOK 6,741 102,806 0.08
CME Group US USD 1,067 102,002 0.08
Admiral Group GB GBP 3,992 99,554 0.08
ICICI Bank 7.25% VRN (perpetual) Reg S IN USD 96,700 98,628 0.08
Suncorp Group AU AUD 10,534 98,266 0.08
NBK Tier 1 Financing 5.75% VRN (perpetual) AE USD 96,718 98,129 0.08
Ally Financial (B) 8.00% 01/11/2031 US USD 80,452 97,415 0.08
Longfor Properties 6.75% 29/01/2023 KY USD 92,534 96,640 0.08
Fubon Financial Holding TW TWD 58,553 94,735 0.08
Morgan Stanley US USD 2,819 94,125 0.08
China Cinda Finance 2015 I 4.25% 23/04/2025 Reg S VG USD 98,187 93,754 0.08
Turkiye Sinai Kalkinma Bankasi 5.125% 22/04/2020 TR USD 90,992 91,162 0.07
CBRE Services 5.00% 15/03/2023 US USD 87,483 89,112 0.07
Bank of Scotland 7.281% VRN (perpetual) GB GBP 48,410 88,259 0.07
Country Garden Holdings 7.25% 04/04/2021 Reg S KY USD 84,054 87,607 0.07
Cembra Money Bank CH CHF 1,451 86,760 0.07
Shimao Property Holdings 8.375% 10/02/2022 KY USD 79,145 85,255 0.07
Wells Fargo & Co US USD 1,555 84,784 0.07
Westfield AU AUD 11,630 84,727 0.07
China Pacific Insurance Group (H) CN HKD 21,183 84,519 0.07
Cheung Kong Property Holdings HK HKD 11,970 84,006 0.07
Trillion Chance 8.50% 10/01/2019 VG USD 81,525 83,561 0.07
American Tower US USD 811 82,790 0.07
Link REIT HK HKD 13,814 82,662 0.07
Bank of America US USD 4,878 82,641 0.07
Evergrande Real Estate 8.75% 30/10/2018 Reg S KY USD 80,335 81,354 0.07
Intesa Sanpaolo IT EUR 22,838 79,734 0.06
Chong Hing Bank 6.50% VRN (perpetual) HK USD 75,574 78,922 0.06
Bank of Baroda 6.625% VRN 25/05/2022 EMTN IN USD 74,741 77,504 0.06
Grand City Properties LU EUR 3,841 76,860 0.06
Garfunkelux Holdco 2 11.00% 01/11/2023 Reg S LU GBP 48,910 76,593 0.06
RBS Group 6.00% 19/12/2023 GB USD 70,218 76,203 0.06
UBS Group AG 6.875% VRN (perpetual) CH USD 76,822 76,118 0.06
Wendel 5.875% 17/09/2019 FR EUR 58,982 75,763 0.06
Yancoal Int'l Trading 7.20% VRN (perpetual) HK USD 74,833 75,685 0.06
Lloyds Banking 6.375% VRN 31/12/2049 (perpetual) GB EUR 64,581 75,411 0.06
Hartford Financial Services Group US USD 1,583 74,055 0.06
Yanlord Land Group 10.625% 29/03/2018 Reg S SG USD 69,921 73,617 0.06
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China CITIC Bank Int'l 7.25% VRN (perpetual) EMTN HK USD 66,616 70,248 0.06
Tesco Property Finance 2 6.052% 13/10/2039 GB GBP 46,394 69,200 0.06
China Construction Bank 3.80% 29/09/2017 EMTN CN CNY 433,191 68,403 0.06
Sumitomo Mitsui Financial Group JP JPY 1,709 68,380 0.06
Bank of New York Mellon US USD 1,619 68,300 0.06
NN Group 4.625% VRN 08/04/2044 NL EUR 59,340 68,276 0.06
China Construction Bank 4.90% VRN 12/11/2024 CN CNY 435,303 68,173 0.06
Swiss Re CH CHF 718 66,839 0.05
Investec (UK) ZA GBP 7,793 65,305 0.05
Allianz 2.241% VRN 07/07/2045 DE EUR 63,986 65,294 0.05
Sunac China Holdings 9.375% 05/04/2018 KY USD 61,293 65,153 0.05
EPR Properties 7.75% 15/07/2020 US USD 55,355 65,152 0.05
Aviva 6.125% VRN (perpetual) GB GBP 40,369 65,082 0.05
Credit Suisse 6.50% 08/08/2023 Reg S CH USD 59,258 65,072 0.05
Caifu Holdings 8.75% 24/01/2020 VG USD 63,227 64,789 0.05
National Westminster Bank 6.50% 07/09/2021 GB GBP 37,104 64,155 0.05
Bank of Ceylon 6.875% 03/05/2017 Reg S LK USD 62,185 63,954 0.05
American International Group US USD 1,004 63,919 0.05
Fifth Third Bank US USD 3,319 63,853 0.05
CIFI Holdings Group 8.875% 27/01/2019 KY USD 60,103 63,656 0.05
Shimao Property Holdings 6.625% 14/01/2020 KY USD 60,103 62,741 0.05
Oceanwide Real Estate Int' 11.75% 08/09/2019 VG USD 57,127 62,394 0.05
Bank of East Asia 8.50% VRN (perpetual) HK USD 54,102 61,854 0.05
UNITE USAF II 3.374% 30/06/2023 GB GBP 39,189 61,736 0.05
Greenland Hong Kong Holdings 5.50% 23/01/2018 KY CNY 393,845 61,503 0.05
Future Land Development 9.75% 23/04/2016 KY CNY 383,131 61,431 0.05
BBVA 7.00% VRN (perpetual) Reg S ES EUR 55,355 61,280 0.05
Assicurazioni Generali 6.416% VRN (perpetual) IT GBP 39,294 61,250 0.05
Deutsche Wohnen DE EUR 2,145 60,638 0.05
Vonovia DE EUR 1,804 60,309 0.05
Sun Communities US USD 897 60,075 0.05
Credit Suisse 7.50% VRN (perpetual) Reg S CH USD 56,606 59,874 0.05
Proven Honour Capital 4.125% 19/05/2025 VG USD 59,774 59,741 0.05
Santander UK Group 7.375% VRN (perpetual) GB GBP 37,702 59,619 0.05
AMBB Capital L 6.77% VRN (perpetual) MY USD 59,210 59,186 0.05
UBS Group AG 7.125% VRN (perpetual) CH USD 56,265 58,825 0.05
China CITIC Bank Int'l 6.875% 24/06/2020 HK USD 52,706 58,793 0.05
ACE CH USD 507 58,444 0.05
Rabobank 6.875% 19/03/2020 Reg S NL EUR 44,473 58,130 0.05
Allstate US USD 920 57,837 0.05
Cagamas Global 3.70% 22/09/2017 EMTN MY CNY 371,005 57,081 0.05
Hong Kong Exchanges and Clearing HK HKD 2,134 55,950 0.05
Starway Assets Enterprises 4.10% 22/01/2017 VG CNY 352,388 55,397 0.05
Turkiye Vakiflar Bankasi 6.875% VRN 03/02/2025 Reg S TR USD 56,216 54,820 0.04
DBS Group Holdings SG SGD 4,453 54,798 0.04
KBC Groep BE EUR 896 54,678 0.04
Markit GB USD 1,787 54,580 0.04
Grand City Properties 3.75% VRN (perpetual) LU EUR 52,077 54,474 0.04
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 49,051 54,427 0.04
China Resources Land HK HKD 20,767 54,172 0.04
NASDAQ OMX Group US USD 917 53,688 0.04
RBS Group 5.125% 28/05/2024 GB USD 51,370 52,734 0.04
Standard Chartered (UK) GB GBP 4,727 52,726 0.04
Fukoku Mutual Life Ins. 6.50% VRN (perpetual) JP USD 46,793 52,600 0.04
Bestgain Real Estate 4.05% 16/12/2016 EMTN VG CNY 331,659 52,179 0.04
Bloomberg Energy Index Wts 10/02/2017 DE USD 609 52,153 0.04
Bank of Ceylon 5.325% 16/04/2018 LK USD 52,069 52,085 0.04
eSun International Finance 8.375% 24/06/2018 VG CNY 334,431 51,770 0.04
Zurich Finance 6.625% VRN (perpetual) EMTN GB GBP 30,480 51,752 0.04
Greentown China Holdings 8.00% 24/03/2019 KY USD 47,606 51,318 0.04
Korea Development 4.10% 24/08/2018 GMTN KR CNY 322,549 51,000 0.04
Challenger (Australia) AU AUD 8,670 50,752 0.04
Grand City Properties 1.50% 17/04/2025 LU EUR 50,140 50,736 0.04
Credit Agricole 6.625% VRN (perpetual) 144A FR USD 51,413 50,661 0.04
Bank of China (Paris) 3.35% 15/07/2016 EMTN CN CNY 320,336 50,529 0.04
Powerlong Real Estate 11.25% 25/01/2018 EMTN KY USD 47,695 50,211 0.04
Lloyds Banking Group 7.00% VRN (perpetual) GB GBP 31,518 50,063 0.04
Agile Property Holdings 8.875% 28/04/2017 Reg S KY USD 49,094 50,024 0.04
Virgin Money Holdings UK GB GBP 8,289 49,701 0.04
Bloomberg Agr. Index Wts 10/02/2017 DE USD 462 49,112 0.04
Royal Bank of Canada CA CAD 859 49,079 0.04
Unican 5.15% 02/07/2018 EMTN VG CNY 310,931 47,879 0.04
Standard Life 6.75% VRN (perpetual) GB GBP 27,677 47,696 0.04
Banque Cantonale Vaudoise CH CHF 77 47,618 0.04
AXA 6.686% VRN (perpetual) EMTN FR GBP 27,677 47,393 0.04
Malayan Banking MY MYR 24,784 47,368 0.04
SOHO China 7.125% 07/11/2022 KY USD 45,523 47,093 0.04
European Union 3.50% 04/06/2021 EMTN SU EUR 35,869 46,920 0.04
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 29,370 46,462 0.04
SBB Capital 6.62% VRN (perpetual) MY USD 46,044 46,063 0.04
Moody's US USD 467 45,846 0.04
St James's Place GB GBP 3,071 45,802 0.04
KWG Property Holding 8.975% 14/01/2019 KY USD 43,143 45,751 0.04
Channel Link Enterprises Fin. 3.299% FRN 30/06/2050 GB EUR 41,497 45,731 0.04
KBC Groep 5.625% VRN  (perpetual) BE EUR 41,183 45,456 0.04
Huntington Bancshares US USD 4,093 45,387 0.04
VEB (Vnesheconombank) 3.75% 17/02/2016 EMTN IE CHF 44,214 44,940 0.04
Intesa Sanpaolo 8.047% VRN (perpetual) IT EUR 36,460 44,871 0.04
Ascendas Real Estate Investment Trust SG SGD 26,244 44,721 0.04
GMAC Capital Trust I 8.125% VRN 15/02/2040 (Pref'd) US USD 1,725 44,555 0.04
International Personal Fin. 5.75% 07/04/2021 EMTN GB EUR 42,737 44,541 0.04
Global Logistic Properties 3.375% 11/05/2016 EMTN SG CNY 279,838 44,020 0.04
Barclays Bank 6.75% VRN 16/01/2023 EMTN GB GBP 26,510 43,985 0.04
Jababeka International 7.50% 24/09/2019 Reg S NL USD 45,523 43,635 0.04
Novae Group GB GBP 3,218 43,190 0.04
National Bank Abu Dhabi 5.25% VRN (perpetual) Reg S AE USD 41,996 42,824 0.03
Sberbank of Russia 5.50% VRN 26/02/2024 Reg S LU USD 47,789 42,803 0.03
CIFI Holdings Group 12.25% 15/04/2018 KY USD 38,977 42,796 0.03
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AerCap Ireland Capital 5.00% 01/10/2021 IE USD 40,773 42,608 0.03
AerCap Ireland Capital4.625% 30/10/2020 IE USD 40,764 42,216 0.03
RBS 5.125% 13/01/2024 GB GBP 23,052 42,131 0.03
Groupama 6.298% VRN (perpetual) FR EUR 37,516 42,087 0.03
CIT Group US USD 965 41,643 0.03
China Aoyuan Property 11.25% 17/01/2019 KY USD 38,501 41,529 0.03
Greentown China Holdings 8.50% 04/02/2018 KY USD 39,275 41,373 0.03
CIT Group 5.00% 15/08/2022 US USD 39,201 41,354 0.03
Citigroup 2.375% 22/05/2024 EMTN US EUR 35,731 41,300 0.03
Yuzhou Properties 8.75% 04/10/2018 KY USD 38,977 41,157 0.03
Vonovia Finance 4.00% VRN (perpetual) NL EUR 37,774 41,004 0.03
Ping An Insurance Group (China) (H) CN HKD 7,282 40,918 0.03
Sompo Japan Nipponkoa Holdings JP JPY 1,298 40,907 0.03
ICAP GB GBP 5,985 40,716 0.03
GAM Holding CH CHF 2,199 40,331 0.03
Direct Line Insurance Group GB GBP 6,602 40,259 0.03
KWG Property Holding 8.25% 05/08/2019 KY USD 38,605 40,177 0.03
E.Sun Financial Holding TW TWD 66,763 40,136 0.03
OM Asset Management GB USD 2,640 39,765 0.03
HSBC Holdings GB HKD 5,047 39,527 0.03
Theta Capital 7.00% 16/05/2019 SG USD 39,275 39,425 0.03
RPG Byty Sro 6.75% 01/05/2020 Reg S CZ EUR 33,880 39,326 0.03
1MDB Global Investments 4.40% 09/03/2023 Reg S MY USD 50,745 39,048 0.03
Credit Agricole 8.125% VRN 19/09/2033 Reg S FR USD 35,098 38,890 0.03
Jefferies Group 2.375% 20/05/2020 EMTN US EUR 35,731 38,457 0.03
Bank of Ireland 7.375% VRN (perpetual) IE EUR 33,613 38,421 0.03
BNP Paribas 7.375% VRN (perpetual) Reg S FR USD 36,996 38,205 0.03
Shenzhen Qianhai Fin. Holdings 4.55% 28/10/2017 CN CNY 238,380 38,120 0.03
Canadian Imperial Bank of Commerce CA CAD 493 37,968 0.03
Alexandria Real Estate Equities US USD 417 37,376 0.03
Lock 5.50% FRN 15/08/2020 Reg S NO EUR 33,215 36,988 0.03
HBOS 4.50% VRN 18/03/2030 EMTN GB EUR 29,968 36,942 0.03
DNB Bank 5.75% VRN (perpetual) NO USD 38,627 36,702 0.03
Times Property Holdings 12.625% 21/03/2019 KY USD 32,729 36,625 0.03
JPMorgan Chase Bank NA 6.25% 19/04/2017 EMTN ID IDR 511,908,627 36,409 0.03
BBVA (Texas) 5.35% VRN 12/11/2029 Reg S MX USD 36,397 36,367 0.03
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 29,737 36,346 0.03
Euronext NL EUR 815 35,900 0.03
Hang Seng Bank China 3.25% 03/07/2017 CN CNY 228,016 35,731 0.03
Commonwealth Bank 5.15% VRN 11/03/2025 EMTN AU CNY 230,524 35,696 0.03
China Cinda Asset Management (H) CN HKD 91,461 35,654 0.03
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 25,623 35,622 0.03
Dai-ichi Life Insurance JP JPY 2,045 35,533 0.03
State Bank of India 7.14% VRN (perpetual) IN USD 33,643 35,047 0.03
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 32,905 34,757 0.03
RSHB (Russian Agri. Bank) 8.50% 16/10/2023 Reg S LU USD 36,340 34,350 0.03
MetLife US USD 671 34,216 0.03
Morgan Stanley 4.35% 08/09/2026 GMTN US USD 33,426 33,959 0.03
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 31,582 33,713 0.03
Ally Financial 7.50% 15/09/2020 US USD 28,818 33,604 0.03
Aeon Mall JP JPY 1,993 33,418 0.03
Public Bank MY MYR 7,970 33,343 0.03
Mahindra & Mahindra Financial Services IN INR 9,608 33,251 0.03
Tokio Marine Holdings JP JPY 855 33,019 0.03
Zhuhai Da Heng Qin 4.75% 11/12/2017 CN CNY 207,287 32,799 0.03
Samsung Fire & Marine Insurance KR KRW 117 32,787 0.03
Cabot Fin. Luxembourg 10.375% 01/10/2019 Reg S LU GBP 19,509 32,614 0.03
CIT Group 5.00% 01/08/2023 US USD 31,003 32,611 0.03
Barclays Bank 7.125% VRN (perpetual) GB GBP 18,848 32,493 0.03
Moon Wise Global 9.00% VRN (perpetual) KY USD 30,051 32,444 0.03
Modern Land China 11.00% 22/01/2017 KY CNY 207,782 32,417 0.03
Dah Sing Banking Group HK HKD 17,009 32,319 0.03
Hotel Property Investments AU AUD 17,502 32,069 0.03
Generali Finance 4.596% VRN (perpetual) EMTN NL EUR 29,968 32,053 0.03
Ayala Land PH PHP 41,384 31,728 0.03
Agile Property Holdings 9.875% 20/03/2017 KY USD 30,051 31,452 0.03
BBVA (Colombia) 4.875% 21/04/2025 Reg S CO USD 32,022 31,401 0.03
IndusInd Bank IN INR 2,250 31,268 0.03
Logan Property Holdings 11.25% 04/06/2019 KY USD 28,266 30,992 0.03
Galaxy Finco 7.875% 15/11/2021 Reg S GB GBP 20,042 30,911 0.03
Signature Bank New York US USD 205 30,898 0.03
Weyerhaeuser US USD 1,043 30,654 0.02
UniCredit Bank Luxembourg 8.125% VRN (perpetual) LU EUR 24,392 30,596 0.02
Nomura Holdings JP JPY 4,861 30,595 0.02
JPMorgan Chase Bank 7.00% 19/05/2027 EMTN ID IDR 482,122,956 30,297 0.02
Huaku Development TW TWD 15,961 30,252 0.02
Lloyds Banking Group 7.625% VRN (perpetual) GB GBP 18,452 30,124 0.02
UniCredit 6.75% VRN IT EUR 27,677 29,885 0.02
RBS 9.50% VRN (perpetual) GB GBP 16,932 29,781 0.02
ICBC (Sydney) 3.40% 11/02/2016 EMTN CN CNY 187,877 29,685 0.02
CCBL Funding 3.20% 29/11/2015 GB CNY 186,558 29,479 0.02
Bloomberg Ind. Metals Index Wts 10/02/2017 DE USD 154 29,458 0.02
Greenland Global Investment 4.375% 03/07/2019 VG USD 29,331 29,392 0.02
UBS 5.125% 15/05/2024 CH USD 28,600 29,214 0.02
Maikun Investment 4.50% 06/06/2017 VG CNY 186,558 29,206 0.02
Pakuwon Prima Pte 7.125% 02/07/2019 SG USD 29,159 29,190 0.02
British Land 5.357% 31/03/2028 GB GBP 16,727 29,017 0.02
Morningstar US USD 348 28,859 0.02
Credit Agricole 6.50% VRN (perpetual) FR EUR 25,832 28,768 0.02
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 24,558 28,727 0.02
Bank of Ireland 4.25% VRN 11/06/2024 EMTN IE EUR 25,194 28,699 0.02
Century 10.25% 12/11/2019 GB USD 30,944 28,630 0.02
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 18,482 28,620 0.02
Svenska Handelsbanken 5.25% VRN (perpetual) SE USD 29,523 28,553 0.02
HSBC Holdings 6.50% 20/05/2024 EMTN GB GBP 14,984 28,509 0.02
BBVA (Texas) 4.375% 10/04/2024 Reg S MX USD 27,663 28,498 0.02
Future Land Development 10.25% 31/01/2018 Reg S KY USD 26,778 28,494 0.02
Jefferies Group 6.875% 15/04/2021 US USD 25,358 28,493 0.02
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Mizuho Financial Group JP JPY 13,800 28,491 0.02
Bank of East Asia 4.25% VRN 20/11/2024 EMTN HK USD 28,564 28,347 0.02
Banco Popular Espanol 8.25% VRN (perpetual) ES EUR 25,850 28,105 0.02
Citigroup 1.237% VRN 30/11/2017 EMTN US EUR 25,358 27,965 0.02
Essent Group BM USD 1,145 27,816 0.02
Bank of China (Abu Dhabi) 3.60% 30/06/2017 EMTN CN CNY 175,365 27,589 0.02
Nordea Bank 5.50% VRN (perpetual) Reg S SE USD 27,677 27,345 0.02
Prologis 1.375% 07/10/2020 US EUR 24,315 26,713 0.02
Finansbank (Turkey) 6.25% 30/04/2019 Reg S TR USD 25,351 26,576 0.02
Global Logistic Properties 3.875% 04/06/2025 SG USD 26,947 26,470 0.02
Security Bank 3.95% 03/02/2020 PH USD 25,737 26,449 0.02
China Development Bank 3.60% 13/11/2018 EMTN CN CNY 165,830 26,090 0.02
Central China Real Estate 8.00% 28/01/2020 KY USD 25,886 26,070 0.02
MSCI US USD 386 25,908 0.02
Korea Eximbank 3.35% 28/11/2017 EMTN KR CNY 165,830 25,905 0.02
Times Property Holdings 11.45% 05/03/2020 KY USD 23,803 25,888 0.02
European Investment Bank 6.00% 07/12/2028 SU GBP 11,956 25,683 0.02
Rabobank 5.50% VRN (perpetual) NL EUR 23,052 25,627 0.02
Achmea 2.50% 19/11/2020 EMTN NL EUR 21,900 25,591 0.02
Intesa Sanpaolo 8.375% VRN (perpetual) IT EUR 19,751 25,571 0.02
Abu Dhabi Commercial Bank PJSC AE AED 12,474 25,475 0.02
Telereal Securitisation 4.090% VRN 10/12/2033 GB GBP 16,137 25,435 0.02
Country Garden Holdings 7.50% 09/03/2020 KY USD 23,803 25,246 0.02
Societe Generale 8.00% VRN (perpetual) Reg S FR USD 24,388 24,759 0.02
Lloyds Bank 6.00% 08/02/2029 GB GBP 11,956 24,628 0.02
Credit Agricole 7.875% VRN (perpetual) Reg S FR USD 23,947 24,570 0.02
Yuzhou Properties 9.00% 08/12/2019 KY USD 23,208 24,568 0.02
AXA 5.625% VRN 16/01/2054 EMTN FR GBP 16,114 24,424 0.02
Frasers Centrepoint Trust SG SGD 17,434 24,317 0.02
China Merchants Bank 3.95% 02/12/2017 EMTN CN CNY 155,465 24,313 0.02
Banco BTG Pactual 4.10% 26/03/2016 GMTN BR CNY 155,465 24,206 0.02
China New Town Finance I 5.50% 06/05/2018 VG CNY 155,465 24,146 0.02
Central China Real Estate 6.50% 04/06/2018 KY USD 24,101 24,142 0.02
Galaxy Bidco 6.375% 15/11/2020 Reg S GB GBP 15,038 24,129 0.02
RL Finance Bonds No. 2 6.125% VRN 30/11/2043 GB GBP 14,989 24,086 0.02
Prologis 3.00% 02/06/2026 US EUR 20,770 23,919 0.02
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 23,365 23,588 0.02
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 18,914 23,351 0.02
Unique Pub Finance 6.542% 30/03/2021 GB GBP 14,363 23,262 0.02
China South City Holdings 8.25% 29/01/2019 HK USD 22,910 22,947 0.02
RBS Group 1.625% 25/06/2019 EMTN GB EUR 20,424 22,877 0.02
Rizal Commercial Banking 4.25% 22/01/2020 EMTN PH USD 21,720 22,711 0.02
ICICI Bank (Bahrain) 4.00% 24/11/2017 GMTN IN CNY 145,101 22,687 0.02
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 21,154 22,658 0.02
RBS Group 7.648% VRN (perpetual) GB USD 18,119 22,618 0.02
Bishopsgate Asset Finance 4.808% 14/08/2044 KY GBP 14,315 22,499 0.02
BBVA 3.50% VRN 11/04/2024 ES EUR 19,452 22,299 0.02
Marlin Intermediate Hldg 10.50% 01/08/2020 Reg S GB GBP 12,895 22,176 0.02
Banca MPS 3.625% 01/04/2019 EMTN IT EUR 19,842 22,135 0.02
National Agricultural 4.25% 28/01/2016 Reg S KR USD 21,900 22,052 0.02
Affiliated Managers Group US USD 121 21,924 0.02
Logan Property Holdings 9.75% 08/12/2017 KY USD 20,828 21,851 0.02
Bank of Scotland 4.875% 20/12/2024 EMTN GB GBP 11,956 21,822 0.02
American Tower 5.50% 15/02/2018 (Pref'd) US USD 206 21,714 0.02
Nordea Bank 5.50% VRN (perpetual) 144A SE USD 21,900 21,637 0.02
Old Mutual 8.00% 03/06/2021 EMTN GB GBP 12,916 21,626 0.02
Clydesdale Bank 4.625% 08/06/2026 EMTN GB GBP 11,956 21,360 0.02
Ukreximbank Finance 9.625% 27/04/2022 Reg S GB USD 23,348 21,325 0.02
Shanghai Pudong Dev. Bank 4.08% 22/05/2017 CN CNY 134,737 21,239 0.02
Abbey National (London) 5.125% 14/04/2021 EMTN GB GBP 11,956 21,218 0.02
Banco Popolare 3.50% 14/03/2019 EMTN IT EUR 18,442 21,064 0.02
Krung Thai Bank 7.378% VRN (perpetual) TH USD 20,604 20,989 0.02
China Construction Bank 3.875% VRN 13/05/2025 CN USD 21,143 20,969 0.02
Abbey National (London) 5.25% 16/02/2029 EMTN GB GBP 10,761 20,859 0.02
Theta Capital 6.125% 14/11/2020 SG USD 21,423 20,854 0.02
AEON Financial Service JP JPY 829 20,773 0.02
Svenska Handelsbanken 2.656% VRN 15/01/2024 SE EUR 18,004 20,655 0.02
Aozora Bank JP JPY 5,612 20,537 0.02
Sumitomo Realty & Development JP JPY 620 20,466 0.02
Ally Financial 3.75% 18/11/2019 US USD 20,066 20,357 0.02
Groupama 6.375% VRN (perpetual) FR EUR 18,697 20,324 0.02
Nordea Bank SE SEK 1,813 20,154 0.02
RBS Group 5.50% (perpetual) GB EUR 18,230 20,048 0.02
American International Group 5.00% 26/04/2023 EMTN US GBP 11,526 20,001 0.02
Axis Bank IN INR 2,736 19,819 0.02
Lloyds Bank 13.00% VRN (perpetual) EMTN GB GBP 7,352 19,806 0.02
Shui On Development Holding 8.70% 19/05/2018 KY USD 18,894 19,760 0.02
Kaisa Group Holdings 9.00% 06/06/2019 (Defaulted) KY USD 30,944 19,725 0.02
Barclays 7.875% VRN 31/12/2049 (perpetual) GB GBP 12,494 19,599 0.02
Lloyds Banking Group 7.50% VRN (perpetual) GB USD 18,452 19,568 0.02
Assicurazioni Generali 6.269% VRN (perpetual) IT GBP 12,561 19,466 0.02
QBE Insurance Group 6.75% VRN 02/12/2044 AU USD 18,452 19,410 0.02
CMT MTN 3.731% 21/03/2018 EMTN SG USD 18,442 19,190 0.02
Wharf Finance 4.625% 08/02/2017 EMTN HK USD 18,442 19,053 0.02
Pershing Square Holdings 5.50% 15/07/2022 Reg S GB USD 19,864 18,910 0.02
Marquee Land 9.75% 05/08/2019 Reg S SG USD 20,233 18,852 0.02
Yanlord Land HK 5.375% 23/05/2016 HK CNY 119,015 18,782 0.02
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 16,169 18,461 0.02
ING Groep 6.00% VRN (perpetual) NL USD 18,452 18,435 0.02
CBRE Services 5.25% 15/03/2025 US USD 17,888 18,352 0.01
HSBC Holdings (A) 6.375% VRN (perpetual) GB USD 18,452 18,251 0.01
Longfor Properties 6.75% 28/05/2018 KY CNY 114,008 18,241 0.01
Country Garden Holdings 7.875% 27/05/2019 Reg S KY USD 16,960 18,187 0.01
Sunac China Holdings 8.75% 05/12/2019 KY USD 17,257 18,112 0.01
LEG Immobilien DE EUR 226 18,079 0.01
British Empire Trust 8.125% 02/07/2023 GB GBP 8,967 18,000 0.01
Bloomberg Precious Metals Index Wts 10/02/2017 DE USD 56 17,923 0.01
Prologis 3.375% 20/02/2024 US EUR 14,984 17,919 0.01
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Vingroup JSC 11.625% 07/05/2018 Reg S VN USD 16,662 17,736 0.01
Ally Financial 4.625% 19/05/2022 US USD 16,985 17,664 0.01
Prologis 3.00% 18/01/2022 EMTN US EUR 14,984 17,646 0.01
Times Property Holdings 10.375% 16/07/2017 KY CNY 111,577 17,625 0.01
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 9,230 17,494 0.01
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 15,805 17,344 0.01
Rabobank 6.91% VRN (perpetual) NL GBP 9,226 17,230 0.01
Investec Bank 9.625% 17/02/2022 EMTN GB GBP 9,226 17,205 0.01
Lloyds Bank 5.125% 07/03/2025 EMTN GB GBP 8,967 16,644 0.01
Yuzhou Properties 8.625% 24/01/2019 KY USD 15,769 16,527 0.01
Dignity Finance 3.546% 31/12/2034 GB GBP 10,281 16,484 0.01
Ocean Wealth 5.20% 24/03/2017 KY CNY 103,644 16,457 0.01
Credit Agricole 8.125% VRN (perpetual) FR GBP 9,504 16,447 0.01
Ocean Wealth 5.25% 07/07/2017 KY CNY 103,644 16,400 0.01
Export-Import Bank of Korea 3.60% 10/06/2018 EMTN KR CNY 103,644 16,292 0.01
SNS Bank 6.625% 30/11/2016 EMTN NL EUR 13,831 16,265 0.01
International Bank of Azerbaijan 5.625% 11/06/2019 AZ USD 17,498 16,235 0.01
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 12,157 16,230 0.01
Rosy Capital Global 5.25% 30/07/2018 VG CNY 103,644 16,223 0.01
ICICI Bank IN INR 3,760 15,873 0.01
HSBC Holdings 6.375% VRN 18/10/2022 EMTN GB GBP 9,565 15,726 0.01
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 13,373 15,658 0.01
Korea Eximbank 5.00% 11/04/2022 KR USD 13,831 15,600 0.01
Unique Pub Finance 5.659% 30/06/2027 GB GBP 10,016 15,529 0.01
Vonovia Finance 2.125% 09/07/2022 NL EUR 13,686 15,496 0.01
JPMorgan Chase & Co 2.55% 29/10/2020 US USD 15,531 15,479 0.01
Hutchison Whampoa Europe 3.75% VRN (perpetual) KY EUR 13,839 15,361 0.01
Ayala PH PHP 918 15,316 0.01
Cabot Fin. Luxembourg 6.50% 01/04/2021 Reg S LU GBP 10,171 15,247 0.01
Shawbrook Group GB GBP 2,903 15,232 0.01
Export-Import Bank of China 3.80% 16/09/2025 Reg S KY USD 15,067 15,228 0.01
Commerzbank AG 7.75% 16/03/2021 EMTN DE EUR 11,338 15,175 0.01
Scottish Widows 5.50% 16/06/2023 GB GBP 9,226 14,791 0.01
Legal & General Group 6.385% VRN (perpetual) GB GBP 9,226 14,724 0.01
Tesco Property Finance 5 5.661% 13/10/2041 GB GBP 10,789 14,661 0.01
Societe Generale 8.25% VRN (perpetual) EMTN FR USD 13,839 14,613 0.01
Intu Properties GB GBP 2,722 14,566 0.01
GE Capital Int'l Funding 0.964% 15/04/2016 Reg S IE USD 14,477 14,503 0.01
Bangkok Bank TH THB 3,031 14,212 0.01
MDC-GMTN B.V. 3.25% 28/04/2022 Reg S NL USD 13,831 14,119 0.01
Export-Import Bank of China 2.85% 16/09/2020 Reg S KY USD 13,908 14,000 0.01
UBS London 6.625% 11/04/2018 EMTN CH GBP 8,068 13,882 0.01
RL Finance Bonds 6.125% VRN (perpetual) GB GBP 8,893 13,834 0.01
Rizal Commercial Banking 3.45% 02/02/2021 EMTN PH USD 13,687 13,755 0.01
Intu SGS Finance 4.625% 17/03/2028 EMTN GB GBP 8,262 13,708 0.01
Old Mutual 5.00% VRN (perpetual) EMTN GB EUR 12,369 13,639 0.01
VEB (Vnesheconombank) 5.942% 21/11/2023 Reg S IE USD 13,999 13,449 0.01
Barclays 8.00% VRN (perpetual) GB EUR 11,116 13,396 0.01
San-In Godo Bank JP JPY 1,427 13,212 0.01
Mitsui Fudosan JP JPY 482 13,158 0.01
Greentown China Holdings 5.625% 13/05/2016 KY CNY 82,915 13,121 0.01
Kennedy-Wilson 5.875% 01/04/2024 US USD 13,101 13,052 0.01
Society of Lloyd's 4.75% 30/10/2024 GB GBP 8,288 12,992 0.01
Muenchen Re 6.625% VRN 26/05/2042 EMTN DE GBP 7,381 12,903 0.01
Toronto-Dominion Bank 2.375% 19/10/2016 CA USD 12,679 12,873 0.01
UBS Group AG 5.75% VRN (perpetual) CH EUR 11,071 12,552 0.01
Metropolitan Life Global 3.50% 30/09/2026 GMTN US GBP 7,772 12,513 0.01
Co-Operative Bank (UK) 4.75% 11/11/2021 GB GBP 7,317 12,471 0.01
RKI Finance 2013 6.00% 03/12/2016 EMTN VG CNY 78,600 12,361 0.01
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 7,553 12,199 0.01
Bank of Scotland 7.754% VRN (perpetual) Reg S GB GBP 6,849 12,163 0.01
Jefferies Group 5.125% 13/04/2018 US USD 11,526 12,152 0.01
NN Group 4.50% VRN 31/12/2049 (perpetual) NL EUR 11,071 12,150 0.01
Kaisa Group Holdings 10.25% 08/01/2020 (Defaulted) KY USD 18,745 11,991 0.01
Bank of Ireland 3.25% 15/01/2019 IE EUR 10,091 11,939 0.01
Wendel 2.50% 09/02/2027 FR EUR 11,526 11,868 0.01
NBG Finance 4.375% 30/04/2019 GMTN GB EUR 13,339 11,771 0.01
Lloyds Bank 10.75% VRN 16/12/2021 EMTN GB GBP 6,916 11,739 0.01
Barclays Bank 9.50% 07/08/2021 GB GBP 5,978 11,653 0.01
Lloyds Bank 7.625% 22/04/2025 EMTN GB GBP 5,978 11,640 0.01
Dev. Bank of Mongolia 5.75% 21/03/2017 EMTN MN USD 11,899 11,609 0.01
Tesco Property Finance 1 7.623% 13/07/2039 GB GBP 6,880 11,564 0.01
Nationwide Building 6.875% VRN (perpetual) EMTN GB GBP 7,381 11,534 0.01
Novo Banco 2.625% 08/05/2017 EMTN PT EUR 11,116 11,402 0.01
Trafford Centre Finance 6.50% 28/07/2033 KY GBP 5,614 11,390 0.01
Novo Banco 4.00% 21/01/2019 EMTN PT EUR 11,227 11,390 0.01
Dali Capital 4.799% 21/12/2037 IE GBP 6,576 11,325 0.01
Central China Real Estate 8.75% 23/01/2021 KY USD 11,158 11,273 0.01
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 8,510 11,262 0.01
RSHB (Russian Agri. Bank) 3.60% 04/02/2016 LU CNY 71,142 11,117 0.01
Intesa Sanpaolo 9.50% VRN (perpetual) IT EUR 9,560 10,995 0.01
Lloyds Bank 4.875% 30/03/2027 EMTN GB GBP 5,978 10,968 0.01
Citigroup 5.875% 30/01/2042 US USD 9,272 10,895 0.01
VTB Capital (VTB Bank) 6.95% 17/10/2022 Reg S LU USD 11,116 10,667 0.01
Vietnam JSC Bank 8.00% 17/05/2017 Reg S VN USD 10,116 10,548 0.01
Modern Land China 13.875% 04/11/2018 KY USD 9,819 10,457 0.01
Vonovia Finance 4.625% VRN 08/04/2074 NL EUR 9,226 10,447 0.01
GPB (Gazprombank) 7.496% VRN 28/12/2023 Reg S IE USD 11,527 10,424 0.01
Agricultural Dev. Bank of China 3.00% 21/05/2016 CN CNY 64,547 10,169 0.01
Barclays Bank 1.563% FRN (perpetual) GB GBP 9,098 10,005 0.01
Garfunkelux Holdco 3 7.50% 01/08/2022 Reg S LU EUR 8,915 9,977 0.01
China Aoyuan Property 10.875% 26/05/2018 KY USD 9,372 9,959 0.01
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 4,985 9,907 0.01
HSBC Holdings 5.25% VRN (perpetual) GB EUR 9,226 9,896 0.01
Telereal Securitisation 5.553% 10/12/2031 GB GBP 5,400 9,837 0.01
Barclays Bank 4.25% 12/01/2022 EMTN GB GBP 5,679 9,785 0.01
Aquarius & Invest. 4.25% VRN 02/10/2043 EMTN IE EUR 8,068 9,762 0.01
Credit Suisse Group 7.50% VRN (perpetual) 144A CH USD 9,226 9,758 0.01
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SNS Bank 3.75% VRN 05/11/2025 EMTN NL EUR 8,893 9,748 0.01
Dongbu Insurance KR KRW 162 9,736 0.01
HBOS Sterling Fin. Jersey LP 7.881% VRN (perpetual) GB GBP 4,879 9,720 0.01
Criteria Caixa 2.375% 09/05/2019 ES EUR 8,510 9,720 0.01
GEO Group 5.125% 01/04/2023 US USD 9,833 9,688 0.01
UBS Group AG 7.00% VRN (perpetual) CH USD 9,221 9,683 0.01
Deutsche Bank 6.00% VRN (perpetual) DE EUR 9,226 9,528 0.01
Aviva 5.902% VRN (perpetual) GB GBP 5,978 9,526 0.01
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 8,510 9,475 0.01
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 8,510 9,376 0.01
Baggot Securities 10.24% (perpetual) Reg S IE EUR 8,281 9,249 0.01
RBS 6.934% 09/04/2018 EMTN GB EUR 7,294 9,049 0.01
ING Groep 6.50% VRN (perpetual) NL USD 9,226 9,029 0.01
Stichting AK Rabobank Certificaten 6.50% (perpetual) NL EUR 7,381 8,984 0.01
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 5,836 8,759 0.01
Citigroup 2.125% 10/09/2026 EMTN US EUR 7,902 8,758 0.01
Citigroup 4.50% 14/01/2022 US USD 8,068 8,742 0.01
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 8,024 8,705 0.01
Goldman Sachs Group 2.75% 15/09/2020 US USD 8,577 8,615 0.01
Theta Capital 7.00% 11/04/2022 SG USD 8,629 8,500 0.01
Credit Agricole 7.50% VRN (perpetual) FR GBP 5,558 8,464 0.01
GEO Group 6.625% 15/02/2021 US USD 8,113 8,427 0.01
UniCredit 9.375% VRN (perpetual) IT EUR 6,670 8,355 0.01
Ardshinbank CJSC Finance 12.00% 29/07/2020 Reg S* NL USD 8,337 8,254 0.01
Bank of Ireland 10.00% 19/12/2022 EMTN IE EUR 5,535 8,143 0.01
Bestgain Real Estate 4.50% 04/12/2018 EMTN VG CNY 51,822 8,142 0.01
Bank of Ireland 10.00% 30/07/2016 EMTN IE EUR 6,948 8,062 0.01
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 7,538 8,046 0.01
HSBC Bank Capital Funding 5.844% VRN (perpetual) GB GBP 4,783 8,024 0.01
ANZ 4.75% VRN 30/01/2025 EMTN AU CNY 51,822 7,914 0.01
Evergrande Real Estate 12.00% 17/02/2020 KY USD 7,141 7,836 0.01
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 7,051 7,832 0.01
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 5,466 7,594 0.01
MetLife 4.125% 13/08/2042 US USD 7,838 7,544 0.01
Big Will Investments 10.875% 29/04/2016 EMTN VG USD 7,255 7,516 0.01
Tesco Property Finance 4 5.801% 13/10/2040 Reg S GB GBP 5,378 7,458 0.01
Klepierre 1.00% 17/04/2023 EMTN FR EUR 6,916 7,342 0.01
Argon Capital 2.913% VRN EMTN IE GBP 5,586 7,298 0.01
Wendel 2.75% 02/10/2024 FR EUR 6,565 7,270 0.01
Wuzhou International 13.75% 26/09/2018 Reg S KY USD 6,992 7,221 0.01
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 5,957 7,051 0.01
Bank of Mongolia 9.375% 19/05/2020 Reg S MN USD 6,999 7,004 0.01
Agricola Senior Trust 6.75% 18/06/2020 Reg S KY USD 6,999 6,964 0.01
UT2 Funding 5.321% 30/06/2016 IE EUR 6,197 6,927 0.01
Goldman Sachs Group 6.25% 01/02/2041 US USD 5,563 6,726 0.01
Commonwealth Bank 3.00% 04/09/2026 EMTN AU GBP 4,185 6,654 0.01
Meadowhall Finance 4.986% 12/01/2032 GB GBP 3,615 6,544 0.01
TransRegional (Transcapital) 10.00% VRN 18/09/2020* IE USD 9,671 6,528 0.01
Bank of America 1.625% 14/09/2022 EMTN US EUR 5,795 6,466 0.01
British Land 5.264% 24/09/2035 GB GBP 3,694 6,388 0.01
Shui On Development Holding 8.70% 24/11/2017 KY USD 5,951 6,262 0.01
ATF Capital 10.00% VRN (perpetual) NL USD 8,987 5,887 0.00
UniCredit 6.375% VRN 02/05/2023 Reg S IT USD 5,558 5,810 0.00
NN Group 1.00% 18/03/2022 EMTN NL EUR 5,349 5,769 0.00
Alfa Bond Issuance 7.75% 28/04/2021 Reg S IE USD 5,558 5,739 0.00
Channel Link Enterprises Finance 5.892% 30/06/2041 GB EUR 3,881 5,641 0.00
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 5,312 5,586 0.00
Annes Gate Property 5.661% 30/06/2031 GB GBP 2,989 5,551 0.00
Citigroup 4.45% 10/01/2017 US USD 5,331 5,531 0.00
TMK Capital (TMK OAO) 6.75% 03/04/2020 Reg S LU USD 5,558 5,352 0.00
Peel South East 10.00% 30/04/2026 GB GBP 2,391 5,280 0.00
Modern Land China 12.75% 31/07/2019 KY USD 5,058 5,273 0.00
Bank of America 1.375% 10/09/2021 EMTN US EUR 4,741 5,260 0.00
BL Superstores Finance 5.27% 04/07/2025 GB GBP 2,976 5,067 0.00
UniCredit 8.00% VRN (perpetual) IT USD 5,113 5,042 0.00
Tesco Property Finance 3 5.744% 13/04/2040 GB GBP 3,527 4,946 0.00
GPB Fin. (Gazprombank) 8.617% 15/12/2015 Reg S IE RUB 314,583 4,928 0.00
Omega Healthcare Investors 5.875% 15/03/2024 US USD 4,687 4,921 0.00
ERB Hellas 4.25% 26/06/2018 EMTN GB EUR 5,558 4,900 0.00
Bank of China (London) 3.45% 16/01/2017 EMTN CN CNY 31,093 4,896 0.00
ABN Amro Bank 4.25% 02/02/2017 144A NL USD 4,636 4,798 0.00
Credit Agricole 4.375% 17/03/2025 144A FR USD 4,610 4,559 0.00
RBS Group 7.092% VRN (perpetual) GB EUR 3,724 4,325 0.00
ABN Amro Bank 4.25% 02/02/2017 Reg S NL USD 3,477 3,599 0.00
SPV Credit Finance 10.875% 28/02/2018 144A GB USD 5,475 3,385 0.00
Vnesheconombank 6.025% 05/07/2022 Reg S IE USD 3,335 3,250 0.00
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 3,404 3,177 0.00
UBS 4.75% VRN 22/05/2023 EMTN CH USD 3,039 3,132 0.00
Korean Reinsurance KR KRW 258 3,078 0.00
Marstons Issuer 1.954% FRN 15/07/2020* GB GBP 1,891 2,880 0.00
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 1,685 2,726 0.00
Novae Group 6.50% 27/04/2017 GB GBP 1,614 2,593 0.00
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 1,702 1,805 0.00
Jingrui Holdings 13.625% 08/08/2019 KY USD 1,488 1,510 0.00
China Overseas Property Holdings HK HKD 7,897 1,351 0.00
GPB Fin. (Gazprombank) 4.25% 30/01/2017 EMTN IE CNY 8,893 1,336 0.00
Credit Agricole 7.875% VRN (perpetual) FR EUR 1,000 1,302 0.00
Ukreximbank Finance 7.509% FRN 09/02/2023 Reg S GB USD 1,751 1,299 0.00
Cattles 7.125% 05/07/2017 (Defaulted)* GB GBP 4,280 165 0.00
Bank of America 7.625% 01/06/2019 US USD 95 111 0.00
Kazkommertsbank 5.50% 21/12/2022 Reg S KZ USD 39 29 0.00
Confederation Life Ins. 9.875% 03/03/2003 (Defaulted)* CA GBP 1,495 0 0.00
Bulgaria Steel Finance 12.00% 04/05/2013 (Defaulted)* NL EUR 1,050 0 0.00

    26,541,659 21.61

Government   
UK Treasury 2.00% 22/01/2016 GB GBP 429,230 665,844 0.54
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US Treasury 0.75% 31/10/2017 US USD 412,141 412,125 0.34
Japan 1.70% 20/09/2032 JP JPY 33,634,567 316,360 0.26
UK Treasury 4.25% 07/03/2036 GB GBP 145,269 286,450 0.23
Russian 7.00% 16/08/2023 RU RUB 19,478,786 259,605 0.21
Japan 0.40% 20/06/2025 JP JPY 28,815,468 241,303 0.20
UK Treasury 4.25% 07/12/2055 GB GBP 106,923 237,989 0.19
Germany Inflation Linked 0.10% 15/04/2023 DE EUR 187,301 228,555 0.19
UK Treasury 3.50% 22/07/2068 GB GBP 107,606 214,141 0.17
US Treasury 2.00% 15/08/2025 US USD 199,812 197,111 0.16
Germany 2.50% 04/07/2044 DE EUR 129,093 186,306 0.15
Brazil 10.00% 01/01/2017 BR BRL 718,261 176,705 0.14
Thailand 3.625% 16/06/2023 TH THB 5,858,973 175,675 0.14
UK Treasury 4.00% 07/09/2016 GB GBP 109,998 175,064 0.14
Kazakhstan 5.125% 21/07/2025 Reg S KZ USD 174,984 174,639 0.14
US Treasury 1.50% 31/05/2020 US USD 172,691 173,055 0.14
Italy 4.50% 01/03/2024 IT EUR 124,483 171,061 0.14
Mexico 3.60% 30/01/2025 MX USD 171,484 170,888 0.14
Turkey 7.40% 05/02/2020 TR TRY 490,804 154,888 0.13
Netherlands 2.75% 15/01/2047 NL EUR 104,888 154,417 0.13
Hungary 4.00% 25/04/2018 HU HUF 38,957,572 145,954 0.12
UK Treasury 4.25% 07/06/2032 GB GBP 73,531 143,466 0.12
US Treasury 3.00% 15/11/2044 US USD 137,915 139,218 0.11
UK Treasury 5.00% 07/03/2025 GB GBP 68,748 135,565 0.11
Indonesia 5.625% 15/05/2023 ID IDR 2,147,267,731 130,993 0.11
Indonesia 8.375% 15/03/2024 ID IDR 1,822,110,046 130,393 0.11
US Treasury 1.75% 30/04/2022 US USD 128,417 127,605 0.10
US Treasury 2.125% 15/05/2025 US USD 126,340 126,054 0.10
Germany Inflation Linked 1.75% 15/04/2020 DE EUR 90,402 121,866 0.10
Mexico 6.50% 10/06/2021 MX MXN 1,840,515 117,158 0.10
UK Treasury 4.50% 07/12/2042 GB GBP 54,999 116,578 0.09
US Treasury 0.375% 31/01/2016 US USD 115,900 115,979 0.09
Korea 2.75% 10/06/2020 KR KRW 105,441,560 110,139 0.09
US Treasury 2.00% 31/07/2022 US USD 105,933 106,785 0.09
Peruvian 6.95% 12/08/2031 Reg S PE PEN 361,508 106,219 0.09
Turkey 8.00% 12/03/2025 TR TRY 337,428 104,473 0.09
Montenegro 3.875% 18/03/2020 Reg S ME EUR 97,641 102,258 0.08
Dominican Republic 5.50% 27/01/2025 144A DO USD 101,141 100,518 0.08
UK Treasury 4.50% 07/09/2034 GB GBP 46,928 94,934 0.08
US Treasury 1.625% 31/07/2019 US USD 92,720 93,828 0.08
US Treasury 1.375% 31/08/2020 US USD 93,184 92,681 0.08
UK Treasury 4.75% 07/12/2038 GB GBP 42,169 90,110 0.07
US Treasury 2.00% 31/10/2021 US USD 84,143 85,254 0.07
US Treasury 2.125% 31/01/2021 US USD 81,594 83,697 0.07
Indonesia 3.375% 30/07/2025 Reg S ID EUR 76,993 81,269 0.07
Spain 1.80% 30/11/2024 ES EUR 65,699 79,953 0.07
US Treasury 5.25% 15/02/2029 US USD 59,936 79,500 0.06
US Treasury 2.00% 15/02/2025 US USD 80,203 79,257 0.06
US Treasury 3.00% 15/05/2045 US USD 74,871 75,655 0.06
Bolivian 4.875% 29/10/2022 Reg S BO USD 73,812 74,805 0.06
Romania 5.95% 11/06/2021 RO RON 253,071 73,445 0.06
UK Treasury 6.00% 07/12/2028 GB GBP 31,340 70,460 0.06
Mexico 4.50% 04/12/2025 MX MXN 184,052 67,371 0.05
Kazakhstan 3.875% 14/10/2024 Reg S KZ USD 71,393 67,065 0.05
US Treasury 2.125% 31/12/2021 US USD 62,818 64,005 0.05
US Treasury 2.75% 15/08/2042 US USD 64,602 62,447 0.05
US Treasury 3.50% 15/05/2020 US USD 56,792 61,788 0.05
Thailand 3.875% 13/06/2019 TH THB 2,055,242 61,686 0.05
Peruvian 5.625% 18/11/2050 PE USD 55,925 60,673 0.05
Mexico 7.75% 29/05/2031 MX MXN 858,907 58,323 0.05
Georgia 6.875% 12/04/2021 Reg S GE USD 51,095 54,847 0.04
Zambia 8.50% 14/04/2024 Reg S ZM USD 64,744 54,748 0.04
Hungary 5.50% 24/06/2025 HU HUF 12,883,606 53,753 0.04
Indonesia 5.125% 15/01/2045 Reg S ID USD 52,495 49,101 0.04
Ireland 2.00% 18/02/2045 IE EUR 44,952 48,389 0.04
Italy 2.60% 15/09/2023 IT EUR 32,273 47,895 0.04
Argentina 8.75% 02/06/2017 (Defaulted) AR USD 42,871 47,029 0.04
Brazil 10.00% 01/01/2025 BR BRL 245,402 46,658 0.04
Mexico 8.50% 31/05/2029 MX MXN 644,180 46,473 0.04
US Treasury 0.375% 31/10/2016 US USD 46,360 46,333 0.04
UK Treasury 3.25% 22/01/2044** GB GBP 26,510 46,183 0.04
Iraq 5.80% 15/01/2028 Reg S IQ USD 58,952 43,680 0.04
Venezuela 7.00% 31/03/2038 Reg S VE USD 111,990 41,705 0.03
Denmark Inflation Linked 0.10% 15/11/2023 DK DKK 251,271 40,684 0.03
Namibia 5.25% 29/10/2025 Reg S NA USD 40,946 40,591 0.03
Brazil 10.00% 01/01/2021 BR BRL 190,187 39,896 0.03
US Treasury 2.125% 30/06/2022 US USD 37,783 38,412 0.03
Turkey 7.10% 08/03/2023 TR TRY 128,836 38,329 0.03
Turkey 4.875% 16/04/2043 TR USD 41,996 37,916 0.03
Ivory Coast 5.375% 23/07/2024 Reg S CI USD 39,196 35,276 0.03
China 4.26% 31/07/2021 CN CNY 207,287 35,248 0.03
Australia 1.75% 21/11/2020 AU AUD 46,360 32,555 0.03
Ivory Coast 6.375% 03/03/2028 Reg S CI USD 34,997 32,372 0.03
US Treasury 1.00% 15/05/2018 US USD 32,220 32,267 0.03
China 3.10% 29/06/2022 CN CNY 207,287 32,241 0.03
Indonesia 4.35% 10/09/2024 Reg S ID USD 32,477 31,766 0.03
Turkey 5.625% 30/03/2021 TR USD 29,397 31,685 0.03
European Union 3.25% 04/04/2018 EMTN SU EUR 24,510 29,272 0.02
Indonesia 6.75% 15/01/2044 Reg S ID USD 25,548 28,810 0.02
Nigeria 6.75% 28/01/2021 Reg S NG USD 27,997 27,752 0.02
Colombia 5.625% 26/02/2044 CO USD 26,947 26,283 0.02
Venezuela 11.75% 21/10/2026 Reg S VE USD 56,642 25,387 0.02
US Treasury 3.625% 15/02/2021 US USD 22,717 25,013 0.02
Venezuela 12.75% 23/08/2022 Reg S VE USD 48,803 23,626 0.02
US Treasury 2.25% 15/11/2024 US USD 23,180 23,421 0.02
Indonesia 7.00% 15/05/2027 ID IDR 337,427,786 21,204 0.02
Turkey 2.803% 26/03/2018 Reg S TR USD 20,998 20,959 0.02
Turkey 6.625% 17/02/2045 TR USD 18,198 20,951 0.02
Japan 2.00% 20/09/2040 JP JPY 2,028,609 19,476 0.02
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Honduras 7.50% 15/03/2024 Reg S HN USD 17,498 18,606 0.02
US Treasury 0.875% 15/07/2018 US USD 18,544 18,492 0.02
Mexico 5.75% 12/10/2110 MX USD 18,303 17,982 0.01
Australia 3.75% 21/04/2037 AU AUD 23,180 17,728 0.01
Namibia 5.50% 03/11/2021 144A NA USD 16,798 17,556 0.01
Dominican Republic 6.85% 27/01/2045 144A DO USD 17,498 17,443 0.01
Russian 12.75% 24/06/2028 Reg S RU USD 10,604 17,397 0.01
Dominican Republic 5.50% 27/01/2025 Reg S DO USD 17,498 17,391 0.01
Sri Lanka 5.125% 11/04/2019 Reg S LK USD 17,498 17,197 0.01
Egypt 5.875% 11/06/2025 Reg S EG USD 17,498 16,430 0.01
Province of British Columbia Canada 2.85% 13/11/2016 CA CNY 103,644 16,280 0.01
Ivory Coast 5.75% 31/12/2032 Reg S CI USD 17,638 15,809 0.01
Dominican Republic 7.50% 06/05/2021 144A DO USD 14,244 15,613 0.01
Dominican Republic 7.50% 06/05/2021 Reg S DO USD 13,999 15,345 0.01
Pakistan 7.25% 15/04/2019 Reg S PK USD 13,999 14,573 0.01
Turkey 7.00% 11/03/2019 TR USD 12,739 14,233 0.01
Costa Rica 4.25% 26/01/2023 Reg S CR USD 15,399 13,925 0.01
Venezuela 5.75% 26/02/2016 Reg S VE USD 13,999 12,779 0.01
Greece 4.75% 17/04/2019 GR EUR 12,617 12,715 0.01
Gabon 6.95% 16/06/2025 Reg S GA USD 13,999 12,302 0.01
Bahrain 6.00% 19/09/2044 Reg S BH USD 13,831 11,501 0.01
Turkey 7.00% 05/06/2020 TR USD 9,239 10,491 0.01
Zambia 5.375% 20/09/2022 144A ZM USD 13,719 10,235 0.01
Dominican Republic 6.85% 27/01/2045 Reg S DO USD 9,449 9,419 0.01
Brazil 8.25% 20/01/2034 BR USD 8,399 8,983 0.01
Germany 4.75% 04/07/2034 DE EUR 4,868 8,742 0.01
Germany 2.25% 04/09/2021 DE EUR 6,916 8,623 0.01
Ethiopia 6.625% 11/12/2024 Reg S ET USD 8,749 8,161 0.01
Ecuador 7.95% 20/06/2024 Reg S EC USD 10,499 8,020 0.01
Bolivian 5.95% 22/08/2023 Reg S BO USD 6,999 7,441 0.01
Colombia 4.50% 28/01/2026 CO USD 7,418 7,370 0.01
Brazil 12.25% 06/03/2030 BR USD 4,515 6,928 0.01
Brazil 2.625% 05/01/2023 BR USD 8,345 6,901 0.01
Turkey 7.25% 05/03/2038 TR USD 5,582 6,727 0.01
Thailand 3.25% 16/06/2017 TH THB 214,727 6,197 0.01
Gabon 6.375% 12/12/2024 Reg S GA USD 6,999 6,064 0.00
Rwanda International 6.625% 02/05/2023 Reg S RW USD 6,124 5,944 0.00
Argentine Republic 2.50% 31/12/2038 (Defaulted) AR USD 8,032 5,124 0.00
Turkey 8.00% 14/02/2034 TR USD 3,745 4,801 0.00
US Treasury 3.375% 15/11/2019 US USD 4,185 4,516 0.00
Colombia 2.625% 15/03/2023 CO USD 4,636 4,211 0.00
Venezuela 9.25% 07/05/2028 Reg S VE USD 9,449 3,735 0.00
Sweden 5.00% 01/12/2020 SE SEK 23,052 3,399 0.00
UK Treasury 4.00% 07/03/2022 GB GBP 1,793 3,203 0.00
US Treasury 1.625% 30/06/2020 US USD 3,013 3,032 0.00
UK Treasury 2.75% 07/09/2024 GB GBP 1,793 2,983 0.00
US Treasury 2.625% 15/11/2020 US USD 2,391 2,511 0.00
US Treasury 2.50% 15/05/2024 US USD 2,391 2,471 0.00
Chile 6.00% 01/01/2020 CL CLP 1,533,763 2,419 0.00
UK Treasury 4.25% 07/12/2027 GB GBP 1,196 2,286 0.00
Germany 4.25% 04/07/2018 DE EUR 1,793 2,217 0.00
UK Treasury 4.75% 07/03/2020 GB GBP 1,196 2,132 0.00
US Treasury 2.375% 15/08/2024 US USD 1,793 1,833 0.00
Venezuela 7.65% 21/04/2025 Reg S VE USD 4,725 1,789 0.00
Germany 0.50% 15/02/2025 DE EUR 1,459 1,612 0.00

    10,541,611 8.58

Closed Ended Fund   
HICL Infrastructure Fund GB GBP 225,447 539,246 0.44
Bluecrest Allblue Fund GB GBP 180,942 532,951 0.43
Picton Property Income GB GBP 352,411 385,503 0.31
Toro Fund GB EUR 358,147 384,822 0.31
Pershing Square Holdings Fund GB USD 17,584 351,862 0.29
Greencoat UK Wind Funds GB GBP 188,524 325,736 0.27
3i Infrastructure GB GBP 74,225 197,853 0.16
Kennedy Wilson Europe Real Estate (A) GB GBP 1,010 18,673 0.02

    2,736,646 2.23

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Puma International Fin. 6.75% 01/02/2021 Reg S LU USD 135,677 137,918 0.11
China National Petroleum 4.80% 15/03/2022 CN CNY 518,218 86,038 0.07
Hilcorp Finance 5.75% 01/10/2025 144A US USD 85,053 78,461 0.06
Petronas Capital 4.50% 18/03/2045 Reg S MY USD 78,393 74,701 0.06
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 74,016 71,158 0.06
Teine Energy 6.875% 30/09/2022 144A CA USD 70,677 64,051 0.05
Sabine Pass Liquefaction 5.625% 15/04/2023 US USD 65,503 63,331 0.05
Puma International Fin. 6.75% 01/02/2021 144A LU USD 61,888 62,910 0.05
Targa Resources Partners 5.00% 15/01/2018 144A US USD 60,056 59,530 0.05
Targa Resources Partners 4.125% 15/11/2019 US USD 59,870 55,903 0.05
Petroleos Mexicanos 4.50% 23/01/2026 Reg S MX USD 52,495 50,326 0.04
Sabine Pass Liquefaction 5.75% 15/05/2024 US USD 47,873 46,257 0.04
Range Resources 4.875% 15/05/2025 144A US USD 42,355 37,643 0.03
Indo Energy Finance II 6.375% 24/01/2023 Reg S NL USD 67,839 31,400 0.03
Citgo Holding 10.75% 15/02/2020 144A US USD 29,010 29,155 0.02
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 41,251 27,844 0.02
Petroleos Mexicanos 5.50% 27/06/2044 MX USD 30,955 26,437 0.02
Petroleum Trinidad & Tobago 9.75% 14/08/2019 Reg S TT USD 20,298 21,831 0.02
Diamondback Energy 7.625% 01/10/2021 US USD 18,576 19,806 0.02
Ship Finance International 3.25% 01/02/2018 BM USD 18,088 19,691 0.02
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 20,307 19,317 0.02
AEPB Finance 7.125% 01/11/2020 144A US USD 33,425 18,133 0.01
Transportadora de Gas Peru 4.25% 30/04/2028 Reg S PE USD 17,498 16,761 0.01
EP Energy 6.375% 15/06/2023 144A US USD 21,012 15,969 0.01
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Hilcorp Finance 5.00% 01/12/2024 144A US USD 17,644 15,932 0.01
Hilcorp Finance 7.625% 15/04/2021 144A US USD 15,250 15,594 0.01
Antero Resources 5.625% 01/06/2023 144A US USD 16,626 15,399 0.01
Eni 3.625% 29/01/2029 EMTN IT EUR 10,647 13,870 0.01
AEPB Finance 7.375% 01/11/2021 144A US USD 24,037 13,040 0.01
Crestwood Midstream Fin. 6.25% 01/04/2023 144A US USD 14,921 12,795 0.01
Sunoco Finance 6.375% 01/04/2023 144A US USD 12,097 12,248 0.01
Rice Energy 7.25% 01/05/2023 144A US USD 12,828 12,010 0.01
AEPB Finance 6.834% FRN 01/08/2019 144A US USD 21,299 11,502 0.01
Targa Resources Partners 6.75% 15/03/2024 144A US USD 11,590 11,358 0.01
Petroleos Mexicanos 6.625% 15/06/2035 MX USD 10,534 10,422 0.01
Rosneft Finance 7.25% 02/02/2020 144A LU USD 7,781 8,268 0.01
Baytex Energy 5.625% 01/06/2024 144A CA USD 9,503 7,876 0.01
Gulfport Energy 7.75% 01/11/2020 US USD 7,810 7,752 0.01
Petroleos de Venezuela 9.00% 17/11/2021 Reg S VE USD 17,498 7,352 0.01
Petroleos Mexicanos 6.50% 02/06/2041 MX USD 7,186 6,935 0.01
Linn Energy Finance 6.50% 15/05/2019 US USD 24,811 6,569 0.01
Gas Natural de Lima Callao 4.375% 01/04/2023 Reg S PE USD 6,299 6,243 0.01
Forum Energy Technologies 6.25% 01/10/2021 US USD 7,281 6,062 0.00
Halcon Resources 8.625% 01/02/2020 144A US USD 7,052 6,029 0.00
Pacific Exploration and Prod. 7.25% 12/12/2021 Reg S CA USD 13,999 5,761 0.00
Peabody Energy 10.00% 15/03/2022 144A US USD 17,945 4,711 0.00
Gibson Energy 6.75% 15/07/2021 144A CA USD 2,594 2,507 0.00
Chesapeake Energy 6.875% 15/11/2020 US USD 1,720 1,176 0.00
Linn Energy Finance 6.50% 15/09/2021 US USD 4,595 999 0.00
Alpha Natural Resources 9.75% 15/04/2018 US USD 23,592 855 0.00
Afren 6.625% 09/12/2020 Reg S (Defaulted) GB USD 10,388 253 0.00
Linn Energy 7.75% 01/02/2021 US USD 215 50 0.00

    1,358,139 1.11

Utilities   
Iberdrola ES EUR 46,777 334,915 0.27
Energy Future 11.75% 01/03/2022 144A US USD 211,411 227,003 0.18
Energy Future Holdings 6.55% 15/11/2034* US USD 101,396 100,382 0.08
Energy Future Holdings 5.55% 15/11/2014 US USD 75,951 75,192 0.06
Red Electrica ES EUR 770 68,034 0.06
Energy Future 11.00% 01/10/2021 US USD 55,777 59,402 0.05
Listrindo Capital 6.95% 21/02/2019 Reg S NL USD 54,747 56,957 0.05
Energy Future Holdings 6.50% 15/11/2024 US USD 52,703 52,505 0.04
Dynegy 7.625% 01/11/2024 US USD 48,446 48,386 0.04
NRG Energy 6.625% 15/03/2023 US USD 50,797 46,987 0.04
AES 6.00% 25/06/2022 Reg S PA USD 32,897 33,042 0.03
Talen Energy Supply 4.625% 15/07/2019 144A US USD 35,632 32,693 0.03
Calpine 7.875% 15/01/2023 144A US USD 28,967 31,176 0.03
EDF 6.00% 22/01/2114 144A FR USD 21,746 21,859 0.02
Empresa Electrica Guacolda 4.56% 30/04/2025 Reg S CL USD 20,998 20,293 0.02
TerraForm Power Operating 5.875% 01/02/2023 144A US USD 19,221 17,803 0.01
EDF 4.95% 13/10/2045 144A FR USD 13,373 13,292 0.01
Talen Energy Supply 6.50% 01/06/2025 144A US USD 13,660 12,136 0.01
EDF 3.625% 13/10/2025 144A FR USD 9,118 9,088 0.01
NSG Holdings 7.75% 15/12/2025 144A US USD 7,948 8,802 0.01
TerraForm Power Operating 6.125% 15/06/2025 144A US USD 5,490 4,954 0.00
TXU Eastern Funding 6.45% 15/05/2005 (Defaulted)* GB USD 4,057 0 0.00

    1,274,901 1.04

Materials   
Corp Nacional de Chile 4.50% 16/09/2025 Reg S CL USD 83,956 83,331 0.07
JMC Steel Group 8.25% 15/03/2018 144A US USD 95,293 65,275 0.05
Evraz (Canada) 7.50% 15/11/2019 144A CA USD 57,104 54,820 0.04
SPCM 2.875% 15/06/2023 Reg S FR EUR 40,204 42,379 0.03
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 35,668 37,474 0.03
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 34,622 36,180 0.03
INEOS Group Holdings 6.50% 15/08/2018 Reg S LU EUR 30,402 34,159 0.03
BHP Billiton Finance USA 6.25% VRN 19/10/2075 144A AU USD 27,677 28,453 0.02
Suzano Trading 5.875% 23/01/2021 Reg S KY USD 27,997 28,175 0.02
Cemex 6.00% 01/04/2024 144A US USD 26,330 25,333 0.02
INEOS Group Holdings 5.875% 15/02/2019 144A LU USD 23,052 23,103 0.02
Chemours 6.625% 15/05/2023 144A US USD 24,753 18,565 0.02
Tronox Finance 7.50% 15/03/2022 144A US USD 25,714 18,305 0.01
Steel Dynamics 5.50% 01/10/2024 US USD 18,442 17,943 0.01
Crown European Holdings 3.375% 15/05/2025 Reg S FR EUR 16,090 16,979 0.01
Cliffs Natural Resources 8.25% 31/03/2020 144A US USD 17,630 15,867 0.01
PaperWorks Industries 9.50% 15/08/2019 144A US USD 15,896 15,836 0.01
Murray Energy 11.25% 15/04/2021 144A US USD 58,218 15,282 0.01
Norcell Sweden 10.75% 29/09/2019 Reg S SE EUR 12,452 14,614 0.01
Platform Specialty Products 6.50% 01/02/2022 144A US USD 16,239 13,966 0.01
Glencore Funding 3.125% 29/04/2019 144A US USD 16,137 13,867 0.01
Axalta Coating Systems (B) 7.375% 01/05/2021 144A US USD 12,843 13,645 0.01
Sealed Air 5.25% 01/04/2023 144A US USD 13,043 13,630 0.01
WR Grace & Co-Conn 5.125% 01/10/2021 144A US USD 13,029 13,550 0.01
BHP Billiton Finance USA 6.75% VRN 19/10/2075 144A AU USD 12,916 13,234 0.01
WR Grace & Co-Conn 5.625% 01/10/2024 144A US USD 10,965 11,321 0.01
Crown European Holdings 4.00% 15/07/2022 Reg S FR EUR 8,837 10,217 0.01
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 9,847 9,268 0.01
Samarco Mineracao 5.375% 26/09/2024 Reg S BR USD 10,499 9,099 0.01
GTL Trade Finance 5.893% 29/04/2024 Reg S VG USD 10,499 8,831 0.01
Consolidated Container 10.125% 15/07/2020 144A US USD 10,277 8,825 0.01
LSB Industries 7.75% 01/08/2019 US USD 8,858 8,415 0.01
Samarco Mineracao 4.125% 01/11/2022 Reg S BR USD 9,226 7,655 0.01
Prince Mineral Holding 11.50% 15/12/2019 144A US USD 8,844 7,451 0.01
Walter Energy 9.50% 15/10/2019 144A US USD 20,769 6,438 0.01
BlueScope Steel Finance 7.125% 01/05/2018 144A AU USD 5,504 5,476 0.00
Chemours 7.00% 15/05/2025 144A US USD 6,278 4,661 0.00
Evraz (Canada) 7.50% 15/11/2019 Reg S CA USD 4,580 4,397 0.00
Evraz 7.40% 24/04/2017 Reg S LU USD 3,001 3,109 0.00
Ardagh Holdings USA 7.00% 15/11/2020 144A IE USD 2,780 2,801 0.00
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Lafarge 7.125% 15/07/2036 FR USD 2,223 2,640 0.00
Walter Energy 11.00% 01/04/2020 144A US USD 14,970 524 0.00

    785,093 0.64

Industrials   
Lima Metro Line 2 Finance 5.875% 05/07/2034 Reg S KY USD 83,992 84,958 0.07
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 69,001 70,381 0.06
XPO Logistics 5.75% 15/06/2021 Reg S US EUR 38,017 38,090 0.03
Air Canada 7.75% 15/04/2021 144A CA USD 31,590 33,130 0.03
HD Supply 5.25% 15/12/2021 144A US USD 30,171 31,642 0.03
Garda World Security (B) 7.25% 15/11/2021 144A CA USD 34,199 31,356 0.03
TransDigm 6.50% 15/05/2025 144A US USD 29,068 29,576 0.02
Iron Mountain Europe 6.125% 15/09/2022 Reg S GB GBP 17,786 27,923 0.02
USG 9.75% 15/01/2018 US USD 21,170 23,830 0.02
Schaeffler Finance 4.25% 15/05/2021 144A NL USD 23,305 23,203 0.02
Experian Finance 2.375% 15/06/2017 144A GB USD 21,900 21,951 0.02
Nortek 8.50% 15/04/2021 US USD 19,335 20,592 0.02
Meccanica Holdings USA 6.25% 15/07/2019 144A US USD 18,897 20,496 0.02
CNH Industrial Fin. Europe 2.75% 18/03/2019 GMTN LU EUR 16,341 17,787 0.01
Finmeccanica 4.50% 19/01/2021 EMTN IT EUR 12,783 15,566 0.01
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 14,935 15,346 0.01
Jurassic Holdings III 6.875% 15/02/2021 144A US USD 20,410 14,670 0.01
Sensata Technologies 4.875% 15/10/2023 144A NL USD 13,215 12,967 0.01
Navios Acquisition Fin. US 8.125% 15/11/2021 144A SU USD 12,499 11,889 0.01
Cenveo 6.00% 01/08/2019 144A US USD 12,011 10,600 0.01
Global Ship Lease 10.00% 01/04/2019 144A MH USD 10,122 10,325 0.01
Ultrapetrol Bahamas 8.875% 15/06/2021 BS USD 15,910 10,222 0.01
Delta Air Lines 2009-1 Class A 7.75% 17/12/2019 US USD 8,903 10,060 0.01
TRAC Intermodal 11.00% 15/08/2019 US USD 9,050 9,831 0.01
Navios Logistics Finance 7.25% 01/05/2022 144A MH USD 11,452 9,591 0.01
Continental Airlines 2012-3 6.125% 29/04/2018 US USD 9,044 9,316 0.01
BlueLine Rental Finance 7.00% 01/02/2019 144A US USD 8,113 8,144 0.01
NES Rentals Holdings 7.875% 01/05/2018 144A US USD 7,955 7,905 0.01
Garda World Security (A) 7.25% 15/11/2021 144A CA USD 8,586 7,872 0.01
Hillman Group 6.375% 15/07/2022 144A US USD 8,414 7,846 0.01
DigitalGlobe 5.25% 01/02/2021 144A US USD 7,224 6,483 0.01
Shea Homes Funding 6.125% 01/04/2025 144A US USD 5,719 6,012 0.00
Shea Homes Funding 5.875% 01/04/2023 144A US USD 5,719 5,991 0.00
USG 5.875% 01/11/2021 144A US USD 5,017 5,330 0.00
International Lease Finance 7.125% 01/09/2018 Reg S US USD 4,636 5,152 0.00
TMS International 7.625% 15/10/2021 144A US USD 4,988 4,551 0.00
Burlington Northern Santa Fe 4.15% 01/04/2045 US USD 4,610 4,363 0.00
Continental Airlines 2005-ERJ1 9.798% 01/04/2021 US USD 3,827 4,248 0.00
USG 5.50% 01/03/2025 144A US USD 2,078 2,135 0.00
Continental Airlines 2009-2 9.25% 10/05/2017 US USD 1,362 1,476 0.00

    692,806 0.56

Information Technology   
Amadeus IT Holding ES EUR 3,631 155,099 0.13
Global A&T Electronics 10.00% 01/02/2019 144A KY USD 137,547 113,253 0.09
Blue Coat Holdings 8.375% 01/06/2023 144A US USD 74,145 77,482 0.06
Global A&T Electronics 10.00% 01/02/2019 Reg S KY USD 69,624 57,326 0.05
Infor US 5.75% 15/08/2020 144A US USD 43,000 43,860 0.04
BCP Singapore VI Cayman 8.00% 15/04/2021 144A KY USD 48,060 42,348 0.03
Activision Blizzard 5.625% 15/09/2021 144A US USD 38,571 40,788 0.03
BCP Singapore VI Cayman 8.00% 15/04/2021 Reg S KY USD 44,787 39,463 0.03
Anstock 4.25% 20/09/2016 KY CNY 248,744 39,423 0.03
BMC Software Finance 8.125% 15/07/2021 144A US USD 48,274 37,171 0.03
Advanced Micro Devices 7.00% 01/07/2024 US USD 50,581 35,533 0.03
First Data 11.25% 15/01/2021 US USD 30,768 34,114 0.03
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 30,513 32,458 0.03
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 32,339 32,082 0.03
Ceridian HCM Holding 11.00% 15/03/2021 144A US USD 33,421 29,578 0.02
CDW Finance 6.00% 15/08/2022 US USD 26,273 28,222 0.02
Activision Blizzard 6.125% 15/09/2023 144A US USD 24,940 27,091 0.02
Hermes Microvision TW TWD 683 26,281 0.02
Alcatel-Lucent (USA) 4.625% 01/07/2017 144A US USD 20,511 21,318 0.02
Boxer Parent 9.00% 15/10/2019 144A US USD 28,294 20,265 0.02
Micron Technology 5.25% 15/01/2024 144A US USD 14,763 14,200 0.01
Yandex 1.125% 15/12/2018 NL USD 16,152 14,182 0.01
Hewlett Packard Enterprise 2.85% 05/10/2018 144A US USD 8,577 8,588 0.01
Advanced Micro Devices 7.75% 01/08/2020 US USD 10,838 7,871 0.01
Andes Technology TW TWD 3,500 7,417 0.01
VeriSign 4.625% 01/05/2023 US USD 7,224 7,227 0.01
Hewlett Packard Enterprise 6.35% 15/10/2045 144A US USD 7,418 7,209 0.01
Global Cash Access 10.00% 15/01/2022 144A US USD 7,066 6,536 0.01
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 6,443 6,341 0.01
Entegris 6.00% 01/04/2022 144A US USD 6,006 6,163 0.01
Egis Technology TW TWD 1,462 5,983 0.00
Alcatel-Lucent (USA) 8.875% 01/01/2020 144A US USD 5,419 5,859 0.00
Hewlett Packard Enterprise 3.60% 15/10/2020 144A US USD 5,795 5,824 0.00
BMC Software 7.25% 01/06/2018 US USD 4,085 3,643 0.00

    1,040,198 0.85

Consumer Discretionary   
McGraw-Hill Global Education Fin. 9.75% 01/04/2021 US USD 105,779 116,255 0.09
MHGE Parent Finance 8.50% 01/08/2019 144A US USD 100,748 102,889 0.08
iHeartCommunications 5.50% 15/12/2016 US USD 96,405 88,693 0.07
Columbus International 7.375% 30/03/2021 144A BB USD 74,661 77,067 0.06
Reynolds Group Issuer Lu 6.875% 15/02/2021 US USD 71,379 74,904 0.06
Cequel Capital 5.125% 15/12/2021 144A US USD 73,085 70,161 0.06
CCO Holdings Capital 5.75% 15/01/2024 US USD 62,722 64,474 0.05
Landry's 9.375% 01/05/2020 144A US USD 58,800 63,137 0.05
Caesars Entertainment 11.00% 01/10/2021 US USD 63,381 60,925 0.05
Altice 7.625% 15/02/2025 144A LU USD 65,543 60,737 0.05
Caesars Growth Prop. Holdings 9.375% 01/05/2022 US USD 71,953 60,080 0.05
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NCL 5.25% 15/11/2019 144A BM USD 55,512 57,455 0.05
ZF North America Capital 4.50% 29/04/2022 144A US USD 54,452 54,665 0.04
Tung Thih Electronic TW TWD 6,254 51,507 0.04
DISH DBS 5.875% 15/07/2022 US USD 52,216 51,154 0.04
DISH DBS 6.75% 01/06/2021 US USD 48,919 50,754 0.04
National CineMedia 6.00% 15/04/2022 US USD 46,196 48,219 0.04
Lamar Media 5.00% 01/05/2023 US USD 46,253 47,744 0.04
Acosta 7.75% 01/10/2022 144A US USD 46,095 44,828 0.04
Landry's Holdings II 10.25% 01/01/2018 144A US USD 42,928 44,377 0.04
EDU UK BondCo 8.875% 15/09/2018 Reg S GB GBP 28,434 44,327 0.04
MDC Partners 6.75% 01/04/2020 144A CA USD 39,173 40,152 0.03
Scientific Games International 10.00% 01/12/2022 US USD 45,207 40,065 0.03
CCO Safari II 4.908% 23/07/2025 144A US USD 38,087 38,884 0.03
Nielsen Finance 5.00% 15/04/2022 144A US USD 37,854 38,374 0.03
Marfrig Overseas 9.50% 04/05/2020 Reg S KY USD 38,036 38,203 0.03
RCN Capital 8.50% 15/08/2020 144A US USD 34,686 36,507 0.03
Verisure Holding 6.00% 01/11/2022 Reg S SE EUR 31,703 35,827 0.03
Nexteer Automotive Group 5.875% 15/11/2021 Reg S KY USD 33,919 34,668 0.03
Zayo Capital 6.00% 01/04/2023 144A US USD 32,293 33,060 0.03
CCO Holdings Capital 5.125% 15/02/2023 US USD 32,794 32,854 0.03
CCO Holdings Capital 6.625% 31/01/2022 US USD 30,100 32,000 0.03
Altice US Finance I 5.375% 15/07/2023 144A US USD 30,143 30,482 0.02
VTR Finance 6.875% 15/01/2024 Reg S NL USD 30,323 29,359 0.02
William Lyon Homes 8.50% 15/11/2020 US USD 27,004 28,928 0.02
Sirius XM Radio 5.75% 01/08/2021 144A US USD 26,688 28,056 0.02
Cirsa Funding Luxembourg 5.875% 15/05/2023 Reg S LU EUR 26,123 27,217 0.02
Woodside Homes Finance 6.75% 15/12/2021 144A US USD 27,806 25,026 0.02
Dakar Finance 9.00% PAY-IN-KIND 15/11/2020 Reg S LU EUR 21,787 24,070 0.02
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 22,371 23,853 0.02
CCO Safari II 3.579% 23/07/2020 144A US USD 23,052 23,176 0.02
New Look Secured Issuer 4.50% FRN 01/07/2022 Reg S GB EUR 19,564 21,512 0.02
Scientific Games International 7.00% 01/01/2022 144A US USD 20,640 20,872 0.02
L Brands 6.875% 01/11/2035 144A US USD 19,966 20,840 0.02
Marfrig Overseas 9.50% 04/05/2020 144A KY USD 20,585 20,676 0.02
National CineMedia 7.875% 15/07/2021 US USD 19,479 20,550 0.02
Altice US Finance 7.75% 15/07/2025 144A LU USD 21,127 20,388 0.02
Sirius XM Radio 5.375% 15/04/2025 144A US USD 19,550 19,990 0.02
Schaeffler Holding Finance 6.875% 15/08/2018 144A NL USD 19,149 19,838 0.02
UPCB Finance V 7.25% 15/11/2021 144A KY USD 17,853 19,114 0.02
Reynolds Group Issuer Lu 8.25% 15/02/2021 US USD 18,375 19,110 0.02
Altice US Finance II 7.75% 15/07/2025 144A US USD 18,977 18,550 0.02
SiTV Finance 10.375% 01/07/2019 144A US USD 25,511 18,368 0.01
Monarch Communities 5.875% 15/04/2023 144A US USD 17,443 17,792 0.01
General Motors Financial 1.881% FRN 15/01/2020 US USD 18,057 17,629 0.01
Lennar 4.75% 15/11/2022 US USD 17,185 17,250 0.01
Virgin Media Secured Fin. 5.25% 15/01/2026 144A GB USD 16,674 16,716 0.01
Clear Channel Worldwide (A) 6.50% 15/11/2022 US USD 16,311 16,515 0.01
Gates Global 6.00% 15/07/2022 144A US USD 20,826 16,453 0.01
Nexteer Automotive Group 5.875% 15/11/2021 144A KY USD 15,769 16,118 0.01
Beazer Homes USA 7.25% 01/02/2023 US USD 16,583 15,796 0.01
Brookfield Residential Prop. 6.125% 01/07/2022 144A CA USD 15,480 15,170 0.01
New Red Finance 4.625% 15/01/2022 144A CA USD 14,606 14,879 0.01
Eldorado Resorts 7.00% 01/08/2023 144A US USD 14,534 14,752 0.01
Ziggo Bond Finance 5.875% 15/01/2025 144A NL USD 14,692 14,025 0.01
Grupo Posadas 7.875% 30/06/2022 Reg S MX USD 13,999 13,609 0.01
Brookfield Residential Prop. 6.50% 15/12/2020 144A CA USD 13,602 13,602 0.01
DISH DBS 5.00% 15/03/2023 US USD 14,090 13,086 0.01
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 13,273 12,941 0.01
Cogeco Cable 4.875% 01/05/2020 144A CA USD 12,112 12,278 0.01
Cable One 5.75% 15/06/2022 144A US USD 11,366 11,551 0.01
Comcast 3.60% 01/03/2024 US USD 10,374 10,838 0.01
Service Corp International US 5.375% 15/01/2022 US USD 9,976 10,624 0.01
CCO Safari II 4.464% 23/07/2022 144A US USD 8,808 8,941 0.01
COX Communications 8.375% 01/03/2039 144A US USD 7,418 8,510 0.01
Columbus International 7.375% 30/03/2021 Reg S BB USD 7,699 7,947 0.01
24 Hour Holdings III 8.00% 01/06/2022 144A US USD 8,414 6,915 0.01
Cequel Capital 6.375% 15/09/2020 144A US USD 6,823 6,857 0.01
Playa Resorts Holding 8.00% 15/08/2020 144A NL USD 6,694 6,844 0.01
Snai 12.00% 15/12/2018 Reg S IT EUR 5,725 6,413 0.01
Fiat 7.00% 23/03/2017 GMTN LU EUR 5,336 6,279 0.01
Viacom 5.85% 01/09/2043 US USD 6,375 5,982 0.00
Outfront Media Capital 5.625% 15/02/2024 US USD 5,060 5,248 0.00
AMC Networks 7.75% 15/07/2021 US USD 4,816 5,174 0.00
Outfront Media Capital 5.625% 15/02/2024 144A US USD 4,716 4,891 0.00
Outfront Media Capital 5.25% 15/02/2022 US USD 4,673 4,824 0.00
Arcos Dorados 10.25% 13/07/2016 144A VG BRL 19,248 4,315 0.00
Sonic Automotive 5.00% 15/05/2023 US USD 4,228 4,101 0.00
Fiat 6.625% 15/03/2018 GMTN LU EUR 2,112 2,553 0.00
Jaguar Land Rover Auto. 5.625% 01/02/2023 144A GB USD 1,223 1,259 0.00
Adelphia Recovery Trust (ACC-1) US USD 693 1 0.00
Waterford 8.625% 15/09/2049 144A* US USD 797 0 0.00
Adelphia Recovery Trust* US USD 289 0 0.00

    2,603,599 2.12

Consumer Staples   
Rite Aid 6.75% 15/06/2021 US USD 91,489 98,137 0.08
Rite Aid 6.875% 15/12/2028 144A US USD 72,024 87,734 0.07
Tops Markets II 8.00% 15/06/2022 144A US USD 35,962 37,310 0.03
Post Holdings 6.75% 01/12/2021 144A US USD 31,261 32,355 0.03
Agrokor 8.875% 01/02/2020 144A HR USD 28,396 30,686 0.02
Marfrig Holdings Europe 8.375% 09/05/2018 Reg S NL USD 27,997 27,461 0.02
BAT Int'l Finance 2.125% 07/06/2017 144A GB USD 26,510 26,822 0.02
Heineken 1.40% 01/10/2017 144A NL USD 25,358 25,368 0.02
Revlon Consumer Products 5.75% 15/02/2021 US USD 23,506 24,094 0.02
JBS USA Finance 5.875% 15/07/2024 144A US USD 22,603 22,312 0.02
C&S Group Enterprises 5.375% 15/07/2022 144A US USD 23,951 21,975 0.02
Post Holdings 6.00% 15/12/2022 144A US USD 21,571 21,693 0.02

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
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SABMiller Holdings 2.20% 01/08/2018 144A US USD 20,747 20,825 0.02
SABMiller Holdings 2.45% 15/01/2017 144A US USD 19,595 19,841 0.02
Spectrum Brands 5.75% 15/07/2025 144A US USD 17,845 19,027 0.02
Post Holdings 7.75% 15/03/2024 144A US USD 14,906 15,978 0.01
JBS 5.75% 15/06/2025 144A US USD 13,602 13,206 0.01
Kraft Heinz Foods 5.20% 15/07/2045 144A US USD 10,374 11,030 0.01
Post Holdings 8.00% 15/07/2025 144A US USD 7,453 8,101 0.01
Wm Wrigley Jr 2.90% 21/10/2019 144A US USD 6,916 7,090 0.01
Marfrig Holdings Europe 9.875% 24/07/2017 Reg S NL USD 3,104 3,102 0.00
Imperial Tobacco Finance 3.50% 11/02/2023 144A GB USD 2,391 2,366 0.00
Smithfield Foods 5.875% 01/08/2021 144A US USD 181 191 0.00

    576,704 0.47

Healthcare   
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 147,678 126,454 0.10
Tenet Healthcare 4.375% 01/10/2021 US USD 84,422 84,528 0.07
Valeant Pharmaceuticals Int'l 6.125% 15/04/2025 144A CA USD 98,297 83,061 0.07
Delta 8.75% 01/05/2020 144A NL USD 62,106 63,658 0.05
Endo Finance 6.00% 01/02/2025 144A IE USD 63,322 63,164 0.05
Endo Finance 6.00% 15/07/2023 144A IE USD 58,393 58,685 0.05
Valeant Pharmaceuticals Int'l 7.50% 15/07/2021 144A CA USD 58,221 53,623 0.04
Valeant Pharmaceuticals Int'l 5.375% 15/03/2020 144A CA USD 60,113 52,599 0.04
Forest Laboratories 5.00% 15/12/2021 144A US USD 38,942 42,309 0.03
ConvaTec Finance Int'l 8.25% 15/01/2019 144A LU USD 38,406 38,406 0.03
Tenet Healthcare 6.00% 01/10/2020 US USD 22,732 24,551 0.02
Tenet Healthcare 6.75% 01/02/2020 US USD 22,317 22,730 0.02
Fresenius Medical Care 5.75% 15/02/2021 144A US USD 19,175 21,009 0.02
Valeant Pharmaceuticals Int'l 5.50% 01/03/2023 144A CA USD 22,904 19,354 0.02
Jaguar Holding II 6.375% 01/08/2023 144A US USD 18,189 18,143 0.01
Fresenius US Finance II 4.50% 15/01/2023 144A US USD 16,285 16,733 0.01
Baxalta 5.25% 23/06/2045 144A US USD 16,226 16,519 0.01
IMS Health 6.00% 01/11/2020 144A US USD 14,949 15,482 0.01
Emdeon 6.00% 15/02/2021 144A US USD 15,408 15,167 0.01
AMAG Pharmaceuticals 7.875% 01/09/2023 144A US USD 15,265 14,311 0.01
Gilead Sciences 3.65% 01/03/2026 US USD 13,831 13,996 0.01
Surgical Care Affiliates 6.00% 01/04/2023 144A US USD 13,760 13,932 0.01
Quintiles Transnational 4.875% 15/05/2023 144A US USD 13,344 13,694 0.01
Fresenius Medical Care 4.75% 15/10/2024 144A US USD 12,228 12,375 0.01
Roche Holdings 3.35% 30/09/2024 144A US USD 11,956 12,331 0.01
HealthSouth 5.75% 01/11/2024 144A US USD 11,897 11,867 0.01
Sabra Capital 5.50% 01/02/2021 US USD 10,693 11,185 0.01
Acadia Healthcare 5.625% 15/02/2023 US USD 8,500 8,553 0.01
Alere 6.375% 01/07/2023 144A US USD 8,041 8,403 0.01
Kindred Healthcare 8.75% 15/01/2023 144A US USD 6,421 6,726 0.01
EMD Finance 2.95% 19/03/2022 144A US USD 6,027 5,929 0.00
Fresenius Medical Care 5.625% 31/07/2019 144A US USD 4,491 4,917 0.00
Fresenius US Finance II 4.25% 01/02/2021 144A US USD 4,446 4,558 0.00
Concordia Healthcare 7.00% 15/04/2023 144A CA USD 5,131 4,490 0.00
Endo 5.875% 15/01/2023 144A US USD 4,372 4,251 0.00

    987,693 0.80

Telecommunication Services   
Sprint Communications 9.00% 15/11/2018 144A US USD 122,936 134,172 0.11
Neptune Finco 10.125% 15/01/2023 144A US USD 84,035 88,552 0.07
Digicel Group 8.25% 30/09/2020 144A BM USD 97,640 87,203 0.07
Neptune Finco 10.875% 15/10/2025 144A US USD 51,671 55,260 0.04
Clearwire Finance 14.75% 01/12/2016 144A US USD 44,290 49,604 0.04
Digicel 6.00% 15/04/2021 144A BM USD 52,058 47,171 0.04
Eileme 2 11.625% 31/01/2020 144A SE USD 43,391 46,971 0.04
Intelsat Jackson Holdings 6.625% 15/12/2022 LU USD 50,840 40,799 0.03
Broadview Networks Holdings 10.50% 15/11/2017 US USD 42,319 39,780 0.03
SBA Communications 5.625% 01/10/2019 US USD 37,868 39,650 0.03
Intelsat Luxembourg 7.75% 01/06/2021 LU USD 62,020 37,489 0.03
Altice Finco 9.875% 15/12/2020 144A LU USD 33,837 36,492 0.03
Sable International Finance 6.875% 01/08/2022 144A KY USD 32,866 33,404 0.03
Intelsat Luxembourg 8.125% 01/06/2023 LU USD 50,897 30,538 0.02
Inmarsat Finance 4.875% 15/05/2022 144A GB USD 29,942 29,755 0.02
Digicel Group 7.125% 01/04/2022 144A BM USD 35,632 29,562 0.02
FairPoint Communications 8.75% 15/08/2019 144A US USD 21,758 22,465 0.02
UPCB Finance IV 5.375% 15/01/2025 144A KY USD 18,418 18,402 0.01
Neptune Finco 6.625% 15/10/2025 144A US USD 17,042 17,958 0.01
GCI 6.875% 15/04/2025 US USD 16,884 17,518 0.01
Frontier Communications 10.50% 15/09/2022 144A US USD 16,469 17,128 0.01
Virgin Media Finance 6.00% 15/10/2024 144A GB USD 16,698 16,709 0.01
Frontier Communications (Pref'd) US USD 158 15,619 0.01
Colombia Telecom. 8.50% VRN (perpetual) Reg S CO USD 13,033 11,802 0.01
Deutsche Telekom 9.25% 01/06/2032 NL USD 7,649 11,496 0.01
Frontier Communications 8.875% 15/09/2020 144A US USD 10,019 10,383 0.01
Virgin Media Finance 6.375% 15/04/2023 144A GB USD 9,274 9,585 0.01
OTE 4.625% 20/05/2016 GMTN GB EUR 8,559 9,534 0.01
Sixsigma Networks Mexico 8.25% 07/11/2021 Reg S MX USD 6,999 6,878 0.01
Digicel Group 8.25% 30/09/2020 Reg S BM USD 6,999 6,251 0.01
SES 3.60% 04/04/2023 144A LU USD 5,978 5,905 0.00
Broadview Networks Holdings US USD 2,751 4,126 0.00
Comunicaciones Celulares 6.875% 06/02/2024 Reg S KY USD 4,636 3,653 0.00
Valuation Rts 31/12/2049* US USD 0 0 0.00
Hellas Telecom. II 0.00% 15/01/2015 144a (Defaulted)* LU USD 1,190 0 0.00
Hellas Telecom. 0.00% 15/07/2015 Reg S (Defaulted)* LU EUR 14,636 0 0.00

    1,031,814 0.84

Financials   
Citigroup 5.35% VRN (perpetual) US USD 296,940 281,467 0.23
Angola 7.00% 16/08/2019 Reg S NL USD 143,487 140,816 0.11
Garfunkelux Holdco 3 8.50% 01/11/2022 Reg S LU GBP 77,040 120,092 0.10
Woori Bank 5.00% VRN 10/06/2045 Reg S KR USD 105,031 105,353 0.09
RBS Group 7.50% VRN (perpetual) GB USD 99,868 103,597 0.08
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HSBC Holdings (B) 6.375% VRN (perpetual) GB USD 95,601 95,640 0.08
Icahn Enterprises Finance 6% 01/08/2020 US USD 91,188 95,210 0.08
Realogy Co-Issuer 4.50% 15/04/2019 144A US USD 92,062 94,881 0.08
RBS Group 8.00% VRN (perpetual) GB USD 89,236 93,539 0.08
Navient 8.45% 15/06/2018 MTN US USD 84,551 91,104 0.07
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 72,978 75,197 0.06
ELM (Swiss Re) 6.302% VRN (perpetual) EMTN NL GBP 44,007 72,306 0.06
Navient 6.125% 25/03/2024 MTN US USD 77,585 70,215 0.06
Intesa Sanpaolo 7.70% VRN (perpetual) 144A IT USD 66,443 67,213 0.05
Old Mutual 7.875% 03/11/2025 GB GBP 39,766 63,018 0.05
Navient 5.50% 25/01/2023 US USD 68,326 61,835 0.05
Corp Financiera Desarrollo 4.75% 15/07/2025 Reg S PE USD 60,194 61,218 0.05
China development Bank 5.84% 03/01/2019 CN CNY 341,179 59,112 0.05
SunTrust Banks 5.625% VRN (perpetual) US USD 58,092 58,553 0.05
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 54,877 58,048 0.05
Citigroup 5.95% VRN (perpetual) US USD 57,333 57,176 0.05
JPMorgan Chase & Co 5.15% VRN (perpetual) US USD 58,092 55,858 0.05
Lodha Developers International 12.00% 13/03/2020 IN USD 62,284 55,428 0.05
Ally Financial 7.00% 144A (Pref'd) US USD 53 53,849 0.04
WEA Finance 2.70% 17/09/2019 144A US USD 50,715 50,485 0.04
Barclays 8.25% VRN (perpetual) GB USD 46,129 49,240 0.04
Navient 5.50% 15/01/2019 MTN US USD 42,484 42,271 0.03
Dresdner Funding Trust I 8.151% 30/06/2031 144A US USD 30,356 37,606 0.03
Corrections Corp of America 4.625% 01/05/2023 US USD 37,180 36,553 0.03
CIT Group 5.50% 15/02/2019 144A US USD 33,697 35,888 0.03
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 35,755 35,812 0.03
Intesa Sanpaolo 3.928% 15/09/2026 EMTN IT EUR 31,121 35,673 0.03
Arrow Global Finance 5.217% FRN 01/11/2021 Reg S GB EUR 31,569 35,310 0.03
Howard Hughes 6.875% 01/10/2021 144A US USD 33,468 34,890 0.03
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 34,881 34,774 0.03
Voya Financial 2.90% 15/02/2018 US USD 33,426 34,153 0.03
Realogy Co-Issuer 5.25% 01/12/2021 144A US USD 27,219 28,307 0.02
Societe Generale 6.00% VRN (perpetual) Reg S FR USD 29,568 28,161 0.02
Nationwide Building 2.35% 21/01/2020 144A GB USD 27,663 27,715 0.02
Icahn Enterprises Finance 5.875% 01/02/2022 US USD 26,502 27,333 0.02
Aldesa Financial Services 7.25% 01/04/2021 Reg S LU EUR 26,734 25,853 0.02
UniCredit 6.95% 31/10/2022 EMTN IT EUR 19,690 25,834 0.02
Navient 5.875% 25/10/2024 US USD 27,864 24,799 0.02
Bankia 4.00% VRN 22/05/2024 MTN ES EUR 22,232 24,525 0.02
Export-Import Bank of China 3.35% 18/06/2017 CN CNY 155,465 24,443 0.02
DNB Boligkreditt 1.45% 21/03/2018 144A NO USD 24,205 24,202 0.02
Navient 5.00% 26/10/2020 US USD 25,656 24,181 0.02
China development Bank 5.85% 15/04/2029 CN CNY 119,015 23,716 0.02
Navient 8.00% 25/03/2020 MTN US USD 22,102 23,373 0.02
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 21,009 22,591 0.02
Bank of America 6.10% VRN (perpetual) US USD 21,471 21,715 0.02
HUB International 7.875% 01/10/2021 144A US USD 20,238 20,175 0.02
Transworld Systems 9.50% 15/08/2021 144A US USD 37,572 20,125 0.02
Bank of America 5.20% VRN (perpetual) US USD 20,683 19,594 0.02
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 17,020 18,829 0.02
JPMorgan Chase & Co 1.529% FRN 29/10/2020 US USD 18,544 18,633 0.02
Vonovia Finance 3.20% 02/10/2017 144A NL USD 17,289 17,531 0.01
Goldman Sachs Group 1.5372% FRN 15/09/2020 US USD 16,458 16,459 0.01
BFCM 2.50% 29/10/2018 144A FR USD 16,137 16,371 0.01
Proven Honour Capital 4.55% 25/09/2017 VG CNY 103,644 16,358 0.01
Encore Capital Group 2.875% 15/03/2021 US USD 17,674 15,782 0.01
Wells Fargo & 5.875% VRN (perpetual) US USD 14,348 15,113 0.01
Intesa Sanpaolo 4.00% 09/11/2017 EMTN IT EUR 12,748 15,037 0.01
Vonovia Finance 5.00% 02/10/2023 144A NL USD 13,831 14,359 0.01
Deutsche Bank 7.50% VRN 31/12/2049 (perpetual) DE USD 14,761 14,077 0.01
Svenska Handelsbanken 1.256% FRN 01/10/2020 SE USD 13,908 13,920 0.01
Granite Master Issuer 0.443% FRN 17/12/2054 GB EUR 12,679 13,729 0.01
UniCredit 5.75% VRN 28/10/2025 EMTN IT EUR 10,838 13,067 0.01
Commonwealth Bank 1.75% 02/11/2018 AU USD 12,517 12,503 0.01
MSCI 5.75% 15/08/2025 144A US USD 11,682 12,324 0.01
Assicurazioni Generali 10.125% VRN 10/07/2042 EMTN IT EUR 8,283 12,257 0.01
MSCI 5.25% 15/11/2024 144A US USD 11,467 12,097 0.01
Westpac Banking 1.25% 15/12/2017 Reg S AU USD 12,054 12,019 0.01
Citigroup 5.90% VRN (perpetual) US USD 11,696 11,684 0.01
Nippon Life Insurance 5.10% VRN 16/10/2044 Reg S JP USD 11,071 11,641 0.01
CME Group IL 3.00% 15/03/2025 US USD 11,526 11,355 0.01
CNH Industrial Capital 3.875% 16/07/2018 144A US USD 11,296 11,352 0.01
Hub Holdings Finance 8.125% 15/07/2019 144A US USD 11,409 11,095 0.01
Credit Suisse 7.875% VRN 24/02/2041 GB USD 10,616 11,028 0.01
Natixis 10.00% VRN (perpetual) Reg S FR USD 9,449 10,895 0.01
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 7,781 10,432 0.01
Intercorp Peru 5.875% 12/02/2025 Reg S BS USD 9,274 8,906 0.01
UniCredit 3.25% 14/01/2021 EMTN IT EUR 7,416 8,903 0.01
Rabobank 3.75% 09/11/2020 GMTN NL EUR 7,294 8,870 0.01
NWB bank 0.399% FRN 04/11/2015 Reg S NL USD 8,403 8,403 0.01
Svenska Handelsbanken 3.00% 15/01/2016 EMTN SE CNY 51,822 8,166 0.01
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 7,051 8,138 0.01
Eddystone Finance 1.104% FRN 19/04/2021 GB GBP 5,352 7,972 0.01
Comm. Sales & Leasing 6.00% 15/04/2023 144A US USD 7,554 7,346 0.01
Navient 4.875% 17/06/2019 MTN US USD 7,367 7,165 0.01
Neuberger Berman Finance 4.875% 15/04/2045 144A US USD 7,881 6,955 0.01
Banco BMG 9.95% 05/11/2019 Reg S BR USD 6,999 6,597 0.01
Colombia (JPM) 7.131% 28/07/2020 CO COP 15,837,633 6,313 0.01
Banque PSA Finance 5.75% 04/04/2021 144A FR USD 5,558 5,880 0.00
Barclays Bank 7.75% VRN 10/04/2023 GB USD 5,336 5,797 0.00
Motors Liquidation US USD 356 5,766 0.00
Community Finance 1 5.017% 31/07/2034 EMTN GB GBP 2,989 5,688 0.00
Granite Master Issuer 0.794% FRN 20/12/2054 GB USD 5,763 5,635 0.00
RBS Capital Trust II 6.425% VRN (perpetual) US USD 5,113 5,628 0.00
Commerzbank AG 8.125% 19/09/2023 Reg S DE USD 4,780 5,557 0.00
Fifth Third Bank (Cincinnati) 1.35% 01/06/2017 US USD 5,331 5,333 0.00
Commonwealth Bank 2.40% 02/11/2020 GMTN AU USD 5,100 5,084 0.00
Santander UK Group 4.75% 15/09/2025 144A GB USD 4,863 4,870 0.00
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Lloyds Banking 6.267% VRN (perpetual) 144A GB USD 4,774 4,828 0.00
BPCE 5.70% 22/10/2023 Reg S FR USD 4,377 4,711 0.00
Santander UK Group 5.625% 15/09/2045 144A GB USD 4,194 4,245 0.00
BNP Paribas 1.375% 17/03/2017 MTN FR USD 3,996 3,999 0.00
CareTrust Capital 5.875% 01/06/2021 US USD 3,340 3,440 0.00
Granite Master Issuer 0.064% FRN 20/12/2054 GB EUR 2,906 3,193 0.00
Ally Financial 7.00% Reg S (Pref'd) US USD 3 3,152 0.00
Colombia (JPM) 7.813% 26/07/2024 CO COP 7,668,813 3,012 0.00
Navient 7.25% 25/01/2022 MTN US USD 1,878 1,851 0.00
Bavarian Sky 0.124% FRN 20/06/2020 LU EUR 1,003 1,106 0.00
BLD Investments 8.625% 23/03/2015 (Defaulted)* SG USD 14,282 857 0.00
Granite Mortgages 03-3 0.717% FRN 20/01/2044 GB USD 432 432 0.00
Dow Jones-UBS Precious Metals Index Wts 06/02/2017 GB USD 1 4 0.00
Dow Jones-UBS AVT Index Wts 06/02/2017 GB USD 1 4 0.00
Dow Jones-UBS Ind. Metals Index Wts 06/02/2017 GB USD 1 3 0.00
Dow Jones-UBS Energy Index Wts 06/02/2017 GB USD 1 3 0.00

    3,543,781 2.88

Government   
South Africa 7.00% 28/02/2031 ZA ZAR 3,929,040 241,996 0.20
Poland 5.75% 25/10/2021 PL PLN 633,751 196,262 0.16
Colombia 10.00% 24/07/2024 CO COP 493,871,578 193,993 0.16
US Treasury 0.625% 31/07/2017 US USD 139,080 138,988 0.11
Japan 0.10% 10/09/2024 JP JPY 14,984,043 132,061 0.11
China 2.73% 11/06/2018 CN CNY 712,112 112,674 0.09
Spain 5.50% 30/04/2021 ES EUR 80,683 111,207 0.09
Poland 2.50% 25/07/2018 PL PLN 414,116 109,632 0.09
US Treasury 2.50% 15/02/2045 US USD 106,860 97,209 0.08
Canadian 2.50% 01/06/2024 CA CAD 92,209 76,491 0.06
Malaysia 3.889% 31/07/2020 MY MYR 260,740 60,650 0.05
Peruvian 5.20% 12/09/2023 Reg S PE PEN 214,727 59,320 0.05
China 6.227% 28/03/2016 CN CNY 356,056 55,385 0.05
China 3.36% 22/01/2022 CN CNY 341,476 55,120 0.04
Malaysia 3.48% 15/03/2023 MY MYR 239,267 53,298 0.04
Sri Lanka 6.85% 03/11/2025 Reg S LK USD 53,557 53,002 0.04
China 3.39% 23/08/2022 CN CNY 327,291 52,825 0.04
Guatemala 4.875% 13/02/2028 Reg S GT USD 48,995 47,854 0.04
South Africa 8.00% 31/01/2030 ZA ZAR 690,193 47,008 0.04
South Africa 8.25% 15/09/2017 ZA ZAR 545,406 40,319 0.03
Italy 1.25% 15/09/2032 IT EUR 32,220 37,323 0.03
Australia 5.75% 15/07/2022 AU AUD 41,724 36,057 0.03
Malaysia 3.314% 31/10/2017 MY MYR 150,462 35,148 0.03
Peruvian 5.70% 12/08/2024 Reg S PE PEN 122,701 34,623 0.03
Poland 4.75% 25/04/2017 PL PLN 117,486 31,909 0.03
US Treasury 3.125% 15/02/2043 US USD 29,207 30,318 0.02
Peruvian 2.75% 30/01/2026 PE EUR 25,358 27,923 0.02
US Treasury 1.75% 30/09/2022 US USD 27,352 27,102 0.02
Nigeria 14.20% 14/03/2024 NG NGN 5,020,005 26,191 0.02
Poland 5.00% 25/04/2016 PL PLN 98,161 25,900 0.02
France 0.25% 25/07/2024 FR EUR 20,747 24,984 0.02
Greece 3.00% 24/02/2029 GR EUR 33,348 24,464 0.02
Greece 3.00% 24/02/2028 GR EUR 31,236 23,316 0.02
Malaysia 3.26% 01/03/2018 MY MYR 98,161 22,718 0.02
South Africa 8.00% 21/12/2018 ZA ZAR 306,753 22,587 0.02
Poland 2.75% 25/08/2023 PL PLN 61,351 20,105 0.02
Mexico 4.75% 08/03/2044 MTN MX USD 20,998 20,030 0.02
Malaysia 3.892% 15/03/2027 MY MYR 85,891 19,114 0.02
US Treasury 0.25% 15/01/2025 US USD 19,452 18,797 0.02
Turkey 11.875% 15/01/2030 TR USD 10,989 18,362 0.01
Ecuador 9.375% 15/12/2015 144A EC USD 17,733 17,544 0.01
China 3.38% 23/05/2023 CN CNY 103,644 16,708 0.01
Venezuela 11.95% 05/08/2031 Reg S VE USD 36,747 16,670 0.01
Venezuela 9.25% 15/09/2027 VE USD 36,747 16,386 0.01
Australia 3.25% 21/04/2025 AU AUD 20,862 15,640 0.01
Costa Rica 7.00% 04/04/2044 Reg S CR USD 16,798 15,173 0.01
Paraguay 6.10% 11/08/2044 Reg S PY USD 13,999 14,241 0.01
PBOC International Note 3.10% 28/10/2016 CN CNY 82,915 13,126 0.01
US Treasury 1.375% 30/09/2020 US USD 11,126 11,053 0.01
US Treasury 3.625% 15/08/2043 US USD 9,565 10,913 0.01
European Union 3.375% 10/05/2019 EMTN SU EUR 7,174 8,878 0.01
Brazil 7.125% 20/01/2037 BR USD 8,399 8,186 0.01
Colombia 5.00% 15/06/2045 CO USD 8,399 7,518 0.01
Brazil 5.00% 27/01/2045 BR USD 8,345 6,323 0.01

    2,640,624 2.15

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 136 2,314,118 1.88
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 43 669,335 0.54
Fidelity Institutional Liquidity Fund - A-ACC-GBP IE GBP 1 37,078 0.03

    3,020,531 2.46

Money Market Instruments
Money Market Instruments
Landeskreditbank CP 0.31% 23/12/2015 DE USD 78,781 78,746 0.06
Swedbank CP 0.315% 22/12/2015 SE USD 72,216 72,184 0.06
ANZ CP 0.30% 08/12/2015 AU USD 65,651 65,631 0.05
DekaBank CP 0.33% 23/12/2015 DE USD 59,086 59,058 0.05
Barclays VR CP 10/05/2016 GB USD 52,521 52,521 0.04
Agence Centrale CP 0.385% 08/12/2015 FR USD 47,925 47,906 0.04
Sumitomo Mitsui Brussels CD 0.33% 06/01/2016 BE USD 45,956 45,928 0.04
Bank Tokyo Mitsubishi Sydney CD 0.34% 08/01/2016 AU USD 45,956 45,926 0.04
Credit Agricole CD 0.152% 04/11/2015 FR USD 39,391 39,390 0.03
Credit Agricole CD 0.152% 04/11/2015 FR USD 39,391 39,390 0.03
La Banque Postale CD 0.284% 01/12/2015 FR USD 39,391 39,381 0.03
DZ Bank CP 0.29% 22/12/2015 DE USD 39,391 39,375 0.03
Commonwealth Bank Australia CP 0.29% 22/12/2015 AU USD 39,391 39,375 0.03
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Bank of Montreal CD 0.289% 29/12/2015 CA USD 39,391 39,372 0.03
KfW CP 0.27% 07/01/2016 DE USD 39,391 39,371 0.03
Sumitomo Mitsui Trust Bank CD 0.329% 30/12/2015 JP USD 39,391 39,369 0.03
Bnz Int'l Funding CP 0.305% 08/01/2016 NZ USD 39,391 39,368 0.03
FMS Wertmanagement CP 0.32% 08/01/2016 DE USD 39,391 39,367 0.03
Toronto Dominion Bank CD 0.32% 12/01/2016 CA USD 39,391 39,366 0.03
Nestle Finance CP 0.35% 22/01/2016 LU USD 39,391 39,359 0.03
Mizuho Bank London CD 0.371% 29/01/2016 GB USD 39,391 39,355 0.03
Allianz CP 0.32% 04/01/2016 DE USD 34,139 34,119 0.03
CDC CP 0.25% 03/11/2015 FR USD 32,826 32,825 0.03
Agence Centrale CP 0.205% 04/11/2015 FR USD 32,826 32,825 0.03
Bank Tokyo Mitsubishi Sydney CD 0.325% 04/12/2015 AU USD 32,826 32,816 0.03
Allianz CP 0.35% 30/11/2015 DE USD 32,826 32,816 0.03
Standard Chartered Bank CP 0.33% 14/12/2015 GB USD 32,826 32,813 0.03
Sumitomo Mitsui Brussels CP 0.35% 22/12/2015 BE USD 32,826 32,809 0.03
Zurich Holding America CP 0.35% 08/01/2016 US USD 32,826 32,804 0.03
Mitsubishi Finance CP 0.19% 06/11/2015 GB USD 26,260 26,260 0.02
Mizuho Bank London CD 0.348% 22/12/2015 GB USD 26,260 26,247 0.02
Mitsubishi Finance CP 0.365% 22/12/2015 GB USD 26,260 26,247 0.02
Zurich Holding America CP 0.35% 07/01/2016 US USD 18,382 18,370 0.01
Allianz CP 0.24% 27/11/2015 DE USD 17,069 17,066 0.01
Mizuho Bank Sydney CD 0.348% 24/12/2015 AU USD 7,222 7,218 0.01

    1,364,973 1.11

Unlisted
Unlisted
Energy   
Drillships Ocean Ventures FRN 25/07/2021 MH USD 19,915 13,078 0.01
Pacific Drilling 31.275% FRN 03/06/2018 LU USD 4,822 2,626 0.00
Remedial Cayman 10.00% 28/03/2012 (Defaulted)* KY USD 1,340 0 0.00
Remedial Cayman* KY USD 1 0 0.00
MPF 10.00% 08/05/2013 (Defaulted)* BM USD 3,891 0 0.00

    15,704 0.01

Materials   
Sealed Air 6.50% 01/12/2020 144A US USD 23,162 25,956 0.02
Sino Forest 6.25% 21/10/2017 144A (Defaulted)* CA USD 25,233 0 0.00
Sino Forest 10.25% 28/07/2014 Reg S (Defaulted)* CA USD 2,310 0 0.00
Mirabela Nickel 1.00% 15/04/2044 144A* AU USD 452 0 0.00

    25,956 0.02

Industrials   
Brickman Group FRN 18/12/2020 US USD 23,147 22,653 0.02
WP Rocket Holdings 15% (Pref'd)* US USD 14,677 14,677 0.01
Rolls-Royce Holdings (Pref'd) GB GBP 779,077 1,205 0.00
WP Rocket Holdings* US USD 20,057 1,203 0.00
WP Rocket Holdings (Pref'd)* US USD 170 170 0.00
Rural 10.125% 15/07/2019 144A* US USD 17,128 0 0.00

    39,908 0.03

Information Technology   
Kronos 4.638% FRN 30/04/2020 US USD 43,071 43,690 0.04
Ensemble S Merger Sub 9.00% 30/09/2023 144A US USD 30,429 30,658 0.02
Brightstar 7.25% 01/08/2018 144A US USD 26,086 27,260 0.02
Nutanix* US USD 763 15,266 0.01

    116,874 0.10

Consumer Discretionary   
Laureate Education 9.25% 01/09/2019 144A US USD 170,317 135,615 0.11
Laureate Education 11.016% FRN 16/06/2018 US USD 70,952 61,314 0.05
KC Mergersub 5.237% FRN 13/08/2022 US USD 44,633 44,020 0.04
American Tire Distributors 10.25% 01/03/2022 144A US USD 28,681 28,967 0.02
Caesars Entertainment FRN 11/10/2020 US USD 28,164 26,783 0.02
Spotify Technology* SE USD 13 20,065 0.02
NAI Entertainment Holdings 5.00% 01/08/2018 144A US USD 17,931 18,514 0.02
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 13,531 14,055 0.01
Cumulus Media Holdings FRN 23/12/2020 US USD 15,359 13,123 0.01
Chassix Holdings* US USD 372 8,604 0.01
Chukchansi 9.75% 30/05/2020 Reg S US USD 1,083 628 0.00
Vertis Holdings (B)* US USD 52 0 0.00
Vertis Holdings* US USD 3 0 0.00
Talon Equityco 23/11/2015* BE EUR 3 0 0.00

    371,688 0.30

Consumer Staples   
McBride (B) GB GBP 260,733 403 0.00

    403 0.00

Healthcare   
PRA Holdings 9.50% 01/10/2023 144A US USD 9,821 11,147 0.01
Legend Acquisition (Bankruptcy)* US USD 49 3,831 0.00
US Renal Care FRN 03/07/2019 US USD 972 972 0.00
US Renal Care FRN 03/01/2020 US USD 473 477 0.00
Rural 10.125% 15/07/2019 144A* US USD 16,526 0 0.00
Legend Acquisition (Bankruptcy) Warrants (B)* US USD 446 0 0.00
Legend Acquisition (Bankruptcy) Warrants (A)* US USD 338 0 0.00

    16,427 0.01

Telecommunication Services   
Total Access Communication TH THB 10,464 19,917 0.02
Damovo Group* GB EUR 945 0 0.00

    19,917 0.02

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Financials   
Wayne Merger Sub 8.25% 01/08/2023 144A US USD 37,023 36,699 0.03
DTZ US Borrower FRN 04/11/2022 US USD 7,941 7,921 0.01
Russian standard 13.00% 26/10/2022 BM USD 2,779 398 0.00
Cattles 6.875% 17/01/2014 EMTN (Defaulted)* GB GBP 3,693 143 0.00
Ageas* BE EUR 308 0 0.00

    45,161 0.04

Fractions (4) (0.00)

Total Investments (Cost USD 110,427,625) 117,595,789 95.73

117 595 789 00
1  

Bank Deposits
Bank Deposits
Credit Agricole TD 0.15% 02/11/2015 FR USD 168,051 168,051 0.14
Natixis TD 0.197% 11/08/2016 FR USD 74,842 74,842 0.06
Standard Chartered Bank TD 0.00% 05/04/2016 GB USD 52,599 52,599 0.04
Natixis VR TD 11/12/2015 FR USD 26,917 26,917 0.02

    322,409 0.26

Total Investments (including Bank Deposits) 117,918,198 95.99

117 918 198 00

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
Nasdaq Omx Group USD 18,548 5,680 0.00
Huntington Bancshares USD 6,250 501 0.00
Essent group USD 10,201 (881) (0.00)
Towers Watson & Co (A) USD 46,219 (2,028) (0.00)
Fifth Third Bancorp USD 50,655 (2,112) (0.00)
Bloomberg Commodity Index USD 149,483 (21,164) (0.02)

    (20,004) (0.02)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Sold protection on CDX Na Hy S19 5 Year 20/12/2017 USD 758,720 46,668 0.04
Sold protection on CDX Na Hy S23 5 Year 20/12/2019 USD 413,577 29,795 0.02
Bought protection on South Africa 5.50% 20/06/2020 USD 349,967 20,853 0.02
Sold protection on CDX Na Hy S22 5 Year 20/06/2019 USD 238,030 16,729 0.01
Bought protection on Brazil 12.25% 20/03/2020 USD 137,234 16,705 0.01
Sold protection on CDX Na Hy S21 5 Year 20/12/2018 USD 178,522 12,434 0.01
Bought protection on Indonesia 6.875% 20/03/2020 USD 192,482 6,940 0.01
Bought protection on Abengoa 8.50% 20/06/2016 EUR 14,451 5,229 0.00
Bought protection on Thailande 1.45% 20/06/2020 USD 302,372 2,261 0.00
Bought protection on ArcelorMittal 6.125% 20/06/2020 EUR 11,005 2,261 0.00
Bought protection on Kinder Morgan 3.05% 20/09/2020 USD 23,180 1,810 0.00
Bought protection on Chile 3.875% 20/09/2020 USD 209,980 1,632 0.00
Sold protection on UPC Holding 8.00% 20/12/2017 EUR 16,096 1,462 0.00
Bought protection on Russia 5.00% 20/06/2019 USD 23,913 1,195 0.00
Bought protection on Turkey 11.875% 20/03/2020 USD 15,562 836 0.00
Sold protection on China 7.50% 20/06/2020 USD 310,931 514 0.00
Sold protection on Caterpillar 5 Year 20/12/2016 USD 4,636 47 0.00
Sold protection on Indonesia 6.75% 20/12/2015 USD 29,754 15 0.00
Bought protection on Philippines 20/12/2015 USD 29,754 (35) (0.00)
Bought protection on Yum Brands 6.25% 20/09/2016 USD 9,272 (48) (0.00)
Bought protection on iTraxx Asia X-Japan 5 Year 20/12/2016 USD 23,180 (90) (0.00)
Bought protection on Rentokil Initial 5.75% 20/09/2016 EUR 11,956 (105) (0.00)
Bought protection on Suedzucker Int'l 4.125% 20/03/2020 EUR 14,840 (172) (0.00)
Bought protection on Munich RE 7.625% 20/12/2020 EUR 23,180 (233) (0.00)
Bought protection on ConocoPhillips 5.90% 20/09/2020 USD 23,180 (382) (0.00)
Bought protection on Humana 6.30% 20/09/2019 USD 13,908 (417) (0.00)
Bought protection on WPP Group 6.00% 20/12/2020 EUR 23,180 (588) (0.00)
Bought protection on XL Group 6.25% 20/12/2020 USD 23,180 (713) (0.00)
Bought protection on CDX Na Hy S22 5 Year 20/06/2019 USD 21,732 (1,527) (0.00)
Sold protection on ArcelorMittal 6.125% 20/12/2019 EUR 11,005 (1,953) (0.00)
Sold protection on Portugal Telecom 4.375% 20/12/2018 EUR 13,784 (3,091) (0.00)
Sold protection on Russia 7.50% 20/03/2020 USD 55,645 (3,650) (0.00)
Sold protection on Indonesia 6.875% 20/09/2020 USD 80,493 (3,954) (0.00)
Sold protection on Penerbangan 5.625% 20/09/2020 USD 104,990 (4,677) (0.00)
Sold protection on Abengoa 8.50% 20/12/2015 EUR 15,562 (5,769) (0.00)
Bought protection on CDX Na Hy S25 5 Year 20/12/2020 USD 230,524 (6,777) (0.01)
Sold protection on Abengoa 8.50% 20/09/2020 EUR 11,116 (8,427) (0.01)
Sold protection on Brazil 12.25% 20/03/2020 USD 90,992 (11,076) (0.01)
Bought protection on iTraxx Crossover S23 20/06/2020 EUR 239,883 (20,441) (0.02)

    93,261 0.08
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Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.11472 16/12/2015  18,240,414 197,005 0.16
Bought USD Sold EUR at 1.13111 16/12/2015  1,451,293 37,252 0.03
Bought USD Sold EUR at 1.14094 15/01/2016  740,824 25,074 0.02
Bought USD Sold EUR at 1.12173 17/11/2015  802,633 14,206 0.01
Bought USD Sold EUR at 1.11938 04/11/2015  696,572 10,957 0.01
Bought USD Sold EUR at 1.11773 17/11/2015  568,088 7,995 0.01
Bought GBP Sold EUR at 0.72340 17/11/2015  351,731 5,158 0.00
Bought RUB Sold USD at 69.46000 17/11/2015  51,636 4,469 0.00
Bought MXN Sold USD at 16.87795 17/11/2015  219,509 4,448 0.00
Bought CAD Sold USD at 1.33974 04/11/2015  155,203 3,937 0.00
Bought RUB Sold USD at 67.25500 17/11/2015  56,607 2,947 0.00
Bought GBP Sold USD at 0.64952 04/11/2015  579,502 2,464 0.00
Bought USD Sold EUR at 1.10590 03/12/2015  728,031 2,286 0.00
Bought USD Sold MXN at 0.06121 17/11/2015  160,664 2,009 0.00
Bought USD Sold EUR at 1.14139 17/11/2015  56,368 2,003 0.00
Bought USD Sold BRL at 0.26706 17/11/2015  54,647 1,832 0.00
Bought USD Sold JPY at 0.00830 04/11/2015  736,993 1,799 0.00
Bought RUB Sold USD at 66.73000 17/11/2015  39,957 1,752 0.00
Bought USD Sold ZAR at 0.07576 17/11/2015  29,348 1,434 0.00
Bought USD Sold ILS at 0.26243 17/11/2015  92,494 1,259 0.00
Bought USD Sold EUR at 1.15012 17/11/2015  25,742 1,119 0.00
Bought GBP Sold EUR at 0.73131 17/11/2015  42,546 1,096 0.00
Bought USD Sold AUD at 0.73125 17/11/2015  44,122 1,085 0.00
Bought USD Sold PLN at 0.26408 17/11/2015  60,576 1,079 0.00
Bought USD Sold HUF at 0.00361 17/11/2015  54,802 1,045 0.00
Bought CAD Sold USD at 1.31543 03/12/2015  158,072 1,039 0.00
Bought USD Sold ZAR at 0.07711 17/11/2015  15,340 1,035 0.00
Bought GBP Sold EUR at 0.73078 17/11/2015  41,169 1,030 0.00
Bought MXN Sold USD at 16.84150 17/11/2015  56,944 1,028 0.00
Bought USD Sold EUR at 1.10486 16/12/2015  537,067 1,002 0.00
Bought USD Sold TRY at 0.34913 17/11/2015  44,025 999 0.00
Bought BRL Sold USD at 4.01850 17/11/2015  25,717 987 0.00
Bought USD Sold EUR at 1.15048 17/11/2015  21,738 952 0.00
Bought GBP Sold EUR at 0.73781 17/11/2015  25,769 899 0.00
Bought USD Sold PLN at 0.26722 17/11/2015  29,098 870 0.00
Bought COP Sold USD at 2953.94999 17/11/2015  44,706 861 0.00
Bought USD Sold ILS at 0.26278 17/11/2015  57,445 859 0.00
Bought MXN Sold USD at 16.77700 17/11/2015  56,834 805 0.00
Bought USD Sold RUB at 0.01584 17/11/2015  60,783 763 0.00
Bought USD Sold RUB at 0.01582 17/11/2015  63,637 738 0.00
Bought USD Sold EUR at 1.11504 17/11/2015  56,311 655 0.00
Bought USD Sold EUR at 1.12466 17/11/2015  30,717 625 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  37,805 607 0.00
Bought USD Sold EUR at 1.14427 17/11/2015  15,603 595 0.00
Bought RUB Sold USD at 64.44000 17/11/2015  73,600 590 0.00
Bought USD Sold RUB at 0.01607 17/11/2015  20,603 560 0.00
Bought IDR Sold USD at 14959.99997 17/11/2015  6,139 545 0.00
Bought IDR Sold USD at 14863.99980 17/11/2015  6,592 540 0.00
Bought IDR Sold USD at 15054.49959 17/11/2015  5,548 531 0.00
Bought USD Sold ILS at 0.26117 17/11/2015  59,398 520 0.00
Bought USD Sold EUR at 1.12733 17/11/2015  22,817 520 0.00
Bought GBP Sold EUR at 0.73555 17/11/2015  16,197 513 0.00
Bought RUB Sold USD at 66.85000 17/11/2015  11,003 503 0.00
Bought USD Sold PLN at 0.26541 17/11/2015  20,136 462 0.00
Bought USD Sold EUR at 1.11829 17/11/2015  30,602 446 0.00
Bought TRY Sold USD at 3.08636 17/11/2015  7,742 415 0.00
Bought USD Sold EUR at 1.13635 17/11/2015  13,157 407 0.00
Bought USD Sold EUR at 1.16712 17/11/2015  6,785 399 0.00
Bought USD Sold EUR at 1.11658 17/11/2015  30,373 396 0.00
Bought CNY Sold USD at 6.35585 16/11/2015  102,794 396 0.00
Bought USD Sold EUR at 1.12980 17/11/2015  15,710 393 0.00
Bought COP Sold USD at 3100.00004 17/11/2015  5,640 393 0.00
Bought USD Sold PLN at 0.26403 17/11/2015  22,150 390 0.00
Bought NOK Sold USD at 8.52299 04/11/2015  63,880 387 0.00
Bought ILS Sold USD at 3.87820 17/11/2015  90,991 372 0.00
Bought USD Sold TWD at 0.03098 17/11/2015  58,359 355 0.00
Bought GBP Sold EUR at 0.73210 17/11/2015  13,095 352 0.00
Bought USD Sold EUR at 1.13744 17/11/2015  10,925 349 0.00
Bought INR Sold USD at 65.75000 17/11/2015  118,122 344 0.00
Bought GBP Sold EUR at 0.73330 17/11/2015  12,007 343 0.00
Bought USD Sold EUR at 1.13264 17/11/2015  12,387 342 0.00
Bought GBP Sold EUR at 0.73817 17/11/2015  9,489 336 0.00
Bought GBP Sold EUR at 0.71513 17/11/2015  106,505 326 0.00
Bought TRY Sold USD at 3.08068 17/11/2015  6,223 322 0.00
Bought USD Sold EUR at 1.12780 17/11/2015  13,444 312 0.00
Bought RUB Sold USD at 67.12000 17/11/2015  6,229 311 0.00
Bought GBP Sold EUR at 0.72125 17/11/2015  25,366 296 0.00
Bought BRL Sold USD at 3.87800 04/11/2015  44,583 292 0.00
Bought BRL Sold USD at 3.99700 17/11/2015  8,273 271 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  22,089 267 0.00
Bought TRY Sold USD at 2.99150 17/11/2015  11,720 249 0.00
Bought GBP Sold EUR at 0.72929 17/11/2015  10,423 239 0.00
Bought USD Sold MXN at 0.06080 17/11/2015  40,092 234 0.00
Bought GBP Sold EUR at 0.73515 17/11/2015  7,370 230 0.00
Bought MXN Sold USD at 17.19190 17/11/2015  4,998 196 0.00
Bought USD Sold EUR at 1.12337 17/11/2015  9,252 178 0.00
Bought TRY Sold USD at 2.99936 17/11/2015  7,006 168 0.00
Bought AUD Sold USD at 1.40693 04/11/2015  34,015 163 0.00
Bought BRL Sold USD at 3.98420 17/11/2015  5,328 157 0.00
Bought USD Sold PHP at 0.02143 17/11/2015  44,250 152 0.00
Bought USD Sold EUR at 1.11517 17/11/2015  12,920 152 0.00
Bought PEN Sold USD at 3.38270 17/11/2015  4,969 150 0.00
Bought MYR Sold USD at 4.38100 17/11/2015  9,460 150 0.00
Bought USD Sold TRY at 0.34272 17/11/2015  37,271 145 0.00

  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Bought USD Sold EUR at 1.12576 17/11/2015  6,737 144 0.00
Bought EUR Sold CHF at 0.92101 17/11/2015  107,895 143 0.00
Bought USD Sold PLN at 0.26409 17/11/2015  7,943 142 0.00
Bought USD Sold ZAR at 0.07403 17/11/2015  5,668 141 0.00
Bought USD Sold EUR at 1.11719 17/11/2015  10,029 136 0.00
Bought GBP Sold USD at 0.64769 16/12/2015  111,164 135 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  115,777 134 0.00
Bought MXN Sold USD at 16.87902 17/11/2015  5,928 121 0.00
Bought USD Sold RUB at 0.01599 17/11/2015  5,364 118 0.00
Bought USD Sold PLN at 0.26263 17/11/2015  9,686 118 0.00
Bought USD Sold GBP at 1.56090 17/11/2015  12,055 116 0.00
Bought USD Sold EUR at 1.12816 17/11/2015  4,633 109 0.00
Bought IDR Sold USD at 13949.99986 17/11/2015  7,128 109 0.00
Bought EUR Sold GBP at 1.41775 17/11/2015  10,095 109 0.00
Bought THB Sold USD at 36.36500 17/11/2015  5,230 104 0.00
Bought USD Sold JPY at 0.00833 04/11/2015  18,463 100 0.00
Bought ZAR Sold USD at 14.08266 17/11/2015  5,202 90 0.00
Bought USD Sold EUR at 1.13278 17/11/2015  3,215 89 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  7,100 88 0.00
Bought THB Sold USD at 36.18200 17/11/2015  5,986 88 0.00
Bought USD Sold TRY at 0.34068 03/12/2015  29,765 79 0.00
Bought USD Sold GBP at 1.56458 17/11/2015  6,546 79 0.00
Bought USD Sold EUR at 1.11520 17/11/2015  6,473 76 0.00
Bought USD Sold EUR at 1.11752 17/11/2015  5,357 74 0.00
Bought GBP Sold EUR at 0.72914 17/11/2015  3,263 74 0.00
Bought ZAR Sold USD at 13.95565 17/11/2015  8,969 72 0.00
Bought USD Sold EUR at 1.10527 04/11/2015  24,389 71 0.00
Bought AUD Sold USD at 1.40818 17/11/2015  14,196 71 0.00
Bought USD Sold ILS at 0.26070 17/11/2015  9,602 66 0.00
Bought USD Sold EUR at 1.11593 17/11/2015  5,199 65 0.00
Bought USD Sold EUR at 1.10953 17/11/2015  9,728 65 0.00
Bought GBP Sold EUR at 0.73310 17/11/2015  2,164 61 0.00
Bought GBP Sold EUR at 0.71760 17/11/2015  8,988 59 0.00
Bought USD Sold RUB at 0.01594 17/11/2015  2,976 56 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  1,777 53 0.00
Bought GBP Sold EUR at 0.73619 17/11/2015  1,638 53 0.00
Bought ZAR Sold USD at 13.95777 17/11/2015  6,112 50 0.00
Bought GBP Sold USD at 0.65192 17/11/2015  6,373 50 0.00
Bought USD Sold EUR at 1.13042 17/11/2015  1,930 49 0.00
Bought USD Sold KRW at 0.00088 17/11/2015  6,091 45 0.00
Bought NOK Sold USD at 8.48177 03/12/2015  64,191 45 0.00
Bought MXN Sold USD at 16.62854 17/11/2015  8,178 42 0.00
Bought USD Sold EUR at 1.10718 17/11/2015  7,475 34 0.00
Bought MYR Sold USD at 4.34800 17/11/2015  3,894 32 0.00
Bought GBP Sold EUR at 0.73012 17/11/2015  1,340 32 0.00
Bought USD Sold EUR at 1.12354 17/11/2015  1,504 29 0.00
Bought USD Sold EUR at 1.11251 17/11/2015  3,071 29 0.00
Bought BRL Sold USD at 3.87400 17/11/2015  27,674 29 0.00
Bought PLN Sold USD at 3.86472 17/11/2015  8,485 23 0.00
Bought GBP Sold EUR at 0.71828 17/11/2015  1,544 12 0.00
Bought USD Sold PEN at 0.30460 17/11/2015  59,901 11 0.00
Bought USD Sold EUR at 1.10860 17/11/2015  1,331 8 0.00
Bought COP Sold USD at 2900.99995 17/11/2015  6,923 7 0.00
Bought THB Sold USD at 35.69300 17/11/2015  5,436 6 0.00
Bought EUR Sold USD at 0.90761 17/11/2015  16,558 6 0.00
Bought CNY Sold USD at 6.39770 17/11/2015  478 5 0.00
Bought EUR Sold USD at 0.90756 17/11/2015  3,060 1 0.00
Bought CAD Sold USD at 1.30670 17/11/2015  19,932 0 0.00
Bought GBP Sold EUR at 0.71195 17/11/2015  2,656 (4) (0.00)
Bought CAD Sold USD at 1.30612 17/11/2015  18,212 (8) (0.00)
Bought USD Sold GBP at 1.54241 17/11/2015  3,835 (9) (0.00)
Bought EUR Sold USD at 0.90686 17/11/2015  23,251 (10) (0.00)
Bought USD Sold GBP at 1.54543 17/11/2015  31,479 (12) (0.00)
Bought USD Sold PEN at 0.30428 17/11/2015  16,367 (14) (0.00)
Bought MYR Sold USD at 4.30250 17/11/2015  6,638 (15) (0.00)
Bought EUR Sold USD at 0.90469 17/11/2015  7,490 (21) (0.00)
Bought MXN Sold USD at 16.52021 17/11/2015  18,241 (25) (0.00)
Bought RON Sold USD at 4.01350 17/11/2015  8,086 (27) (0.00)
Bought USD Sold TWD at 0.03078 17/11/2015  85,500 (39) (0.00)
Bought USD Sold NOK at 0.11795 04/11/2015  64,267 (47) (0.00)
Bought CHF Sold EUR at 1.08283 17/11/2015  11,712 (47) (0.00)
Bought CHF Sold EUR at 1.08202 17/11/2015  10,662 (51) (0.00)
Bought USD Sold PLN at 0.25734 17/11/2015  6,399 (52) (0.00)
Bought USD Sold GBP at 1.54404 17/11/2015  41,140 (52) (0.00)
Bought USD Sold GBP at 1.53869 17/11/2015  11,041 (52) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  2,669 (53) (0.00)
Bought TWD Sold USD at 32.45500 17/11/2015  85,668 (54) (0.00)
Bought EUR Sold USD at 0.90365 17/11/2015  13,950 (55) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  5,142 (59) (0.00)
Bought INR Sold USD at 64.93400 17/11/2015  6,915 (66) (0.00)
Bought USD Sold ZAR at 0.07132 17/11/2015  5,302 (67) (0.00)
Bought TRY Sold USD at 2.92136 17/11/2015  25,106 (67) (0.00)
Bought HUF Sold USD at 278.27000 17/11/2015  5,224 (69) (0.00)
Bought PEN Sold USD at 3.25100 17/11/2015  7,048 (70) (0.00)
Bought EUR Sold USD at 0.89908 17/11/2015  8,163 (74) (0.00)
Bought ZAR Sold USD at 13.74815 17/11/2015  11,022 (76) (0.00)
Bought THB Sold USD at 35.62200 17/11/2015  84,628 (79) (0.00)
Bought PLN Sold USD at 3.79239 17/11/2015  4,983 (80) (0.00)
Bought TRY Sold USD at 2.91000 04/11/2015  30,103 (83) (0.00)
Bought COP Sold USD at 2884.00001 17/11/2015  17,753 (87) (0.00)
Bought EUR Sold USD at 0.89473 17/11/2015  6,383 (88) (0.00)
Bought EUR Sold USD at 0.89259 17/11/2015  5,903 (95) (0.00)
Bought HUF Sold USD at 276.72000 17/11/2015  5,100 (96) (0.00)
Bought PLN Sold USD at 3.78140 17/11/2015  5,159 (97) (0.00)
Bought EUR Sold USD at 0.89610 17/11/2015  9,366 (115) (0.00)
Bought PLN Sold USD at 3.76973 17/11/2015  5,533 (121) (0.00)
Bought USD Sold AUD at 0.71124 17/11/2015  36,558 (126) (0.00)



Fidelity 

Funds Growth & Income Fund    - continued

Schedule of Investments as at 31 October 2015 

196

  

 

Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Bought EUR Sold USD at 0.89949 17/11/2015  15,036 (129) (0.00)
Bought USD Sold EUR at 1.09663 04/11/2015  27,005 (133) (0.00)
Bought HUF Sold USD at 279.78900 17/11/2015  17,913 (141) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  4,685 (141) (0.00)
Bought PLN Sold USD at 3.74720 17/11/2015  5,256 (146) (0.00)
Bought BRL Sold USD at 3.80300 17/11/2015  8,655 (150) (0.00)
Bought USD Sold MXN at 0.05892 17/11/2015  6,115 (155) (0.00)
Bought EUR Sold USD at 0.89250 17/11/2015  9,629 (157) (0.00)
Bought EUR Sold USD at 0.88911 17/11/2015  7,914 (158) (0.00)
Bought ZAR Sold USD at 13.41030 17/11/2015  5,087 (159) (0.00)
Bought EUR Sold USD at 0.88581 17/11/2015  6,826 (161) (0.00)
Bought EUR Sold USD at 0.88579 17/11/2015  6,844 (162) (0.00)
Bought IDR Sold USD at 13649.99996 17/11/2015  25,160 (163) (0.00)
Bought USD Sold AUD at 0.70968 03/12/2015  34,128 (165) (0.00)
Bought RON Sold USD at 3.95975 17/11/2015  10,179 (170) (0.00)
Bought EUR Sold USD at 0.89678 17/11/2015  14,936 (172) (0.00)
Bought RON Sold USD at 3.89677 17/11/2015  5,400 (174) (0.00)
Bought USD Sold PEN at 0.30377 17/11/2015  69,467 (177) (0.00)
Bought USD Sold MYR at 0.22663 17/11/2015  8,379 (190) (0.00)
Bought MYR Sold USD at 4.17800 17/11/2015  6,153 (192) (0.00)
Bought EUR Sold USD at 0.88728 17/11/2015  9,659 (213) (0.00)
Bought MXN Sold USD at 16.42151 17/11/2015  29,159 (214) (0.00)
Bought USD Sold COP at 0.00034 17/11/2015  37,319 (216) (0.00)
Bought USD Sold MXN at 0.05870 17/11/2015  7,527 (218) (0.00)
Bought USD Sold ZAR at 0.07135 17/11/2015  18,004 (219) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  15,797 (223) (0.00)
Bought USD Sold BRL at 0.24667 17/11/2015  5,017 (228) (0.00)
Bought USD Sold GBP at 1.53581 16/11/2015  36,156 (239) (0.00)
Bought THB Sold USD at 35.29000 17/11/2015  23,293 (239) (0.00)
Bought ZAR Sold USD at 13.47800 17/11/2015  9,206 (243) (0.00)
Bought KRW Sold USD at 1138.13000 04/11/2015  116,084 (244) (0.00)
Bought EUR Sold USD at 0.89022 17/11/2015  13,264 (249) (0.00)
Bought USD Sold BRL at 0.25553 03/12/2015  44,428 (250) (0.00)
Bought PLN Sold USD at 3.70547 17/11/2015  6,598 (255) (0.00)
Bought ZAR Sold USD at 13.18029 17/11/2015  5,367 (257) (0.00)
Bought USD Sold MXN at 0.05860 17/11/2015  8,851 (270) (0.00)
Bought EUR Sold USD at 0.89535 04/11/2015  20,469 (272) (0.00)
Bought EUR Sold GBP at 1.39221 17/11/2015  37,293 (277) (0.00)
Bought USD Sold BRL at 0.25723 17/11/2015  61,948 (279) (0.00)
Bought EUR Sold GBP at 1.35904 17/11/2015  9,384 (292) (0.00)
Bought USD Sold GBP at 1.53424 03/12/2015  40,411 (304) (0.00)
Bought EUR Sold GBP at 1.36668 17/11/2015  11,865 (304) (0.00)
Bought EUR Sold USD at 0.88244 17/11/2015  12,526 (343) (0.00)
Bought EUR Sold GBP at 1.35842 17/11/2015  11,157 (352) (0.00)
Bought BRL Sold USD at 3.59250 17/11/2015  5,089 (365) (0.00)
Bought EUR Sold USD at 0.87852 17/11/2015  11,629 (368) (0.00)
Bought USD Sold RUB at 0.01499 17/11/2015  8,876 (373) (0.00)
Bought EUR Sold USD at 0.87681 17/11/2015  11,384 (382) (0.00)
Bought EUR Sold GBP at 1.39647 17/11/2015  87,741 (385) (0.00)
Bought EUR Sold USD at 0.88764 17/11/2015  18,225 (394) (0.00)
Bought USD Sold GBP at 1.53420 16/12/2015  55,650 (419) (0.00)
Bought EUR Sold USD at 0.87974 17/11/2015  13,913 (422) (0.00)
Bought EUR Sold GBP at 1.36965 17/11/2015  18,103 (426) (0.00)
Bought HUF Sold USD at 272.75430 17/11/2015  13,633 (447) (0.00)
Bought USD Sold AUD at 0.70363 17/11/2015  32,326 (456) (0.00)
Bought RON Sold USD at 3.87700 17/11/2015  12,541 (467) (0.00)
Bought RUB Sold USD at 61.89000 17/11/2015  14,862 (474) (0.00)
Bought EUR Sold USD at 0.88604 17/11/2015  20,548 (480) (0.00)
Bought USD Sold TRY at 0.32300 17/11/2015  8,964 (483) (0.00)
Bought EUR Sold USD at 0.88289 17/11/2015  18,622 (500) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  15,653 (500) (0.00)
Bought EUR Sold USD at 0.88270 17/11/2015  18,494 (501) (0.00)
Bought EUR Sold USD at 0.86653 17/11/2015  11,648 (523) (0.00)
Bought EUR Sold GBP at 1.39836 17/11/2015  173,543 (529) (0.00)
Bought USD Sold AUD at 0.70106 04/11/2015  34,178 (627) (0.00)
Bought EUR Sold GBP at 1.35315 17/11/2015  17,968 (634) (0.00)
Bought HUF Sold USD at 272.62250 17/11/2015  20,676 (688) (0.00)
Bought EUR Sold USD at 0.88463 17/11/2015  28,363 (707) (0.00)
Bought EUR Sold USD at 0.87516 17/11/2015  20,437 (723) (0.00)
Bought NOK Sold USD at 8.30384 17/11/2015  37,964 (760) (0.00)
Bought EUR Sold GBP at 1.39640 17/11/2015  171,825 (763) (0.00)
Bought EUR Sold GBP at 1.39625 17/11/2015  175,261 (797) (0.00)
Bought USD Sold MXN at 0.05772 17/11/2015  18,216 (822) (0.00)
Bought EUR Sold GBP at 1.39549 17/11/2015  166,581 (848) (0.00)
Bought EUR Sold GBP at 1.39553 17/11/2015  173,887 (881) (0.00)
Bought MYR Sold USD at 4.15700 17/11/2015  24,683 (889) (0.00)
Bought PLN Sold USD at 3.72015 17/11/2015  26,345 (916) (0.00)
Bought USD Sold THB at 0.02753 17/11/2015  50,072 (925) (0.00)
Bought EUR Sold GBP at 1.39516 17/11/2015  173,715 (926) (0.00)
Bought EUR Sold GBP at 1.39528 17/11/2015  176,979 (927) (0.00)
Bought USD Sold JPY at 0.00827 16/12/2015  329,358 (945) (0.00)
Bought EUR Sold CNY at 0.13628 17/11/2015  20,365 (995) (0.00)
Bought EUR Sold USD at 0.88178 17/11/2015  36,628 (1,028) (0.00)
Bought USD Sold CAD at 0.76033 04/11/2015  159,140 (1,042) (0.00)
Bought EUR Sold USD at 0.89182 17/11/2015  73,139 (1,244) (0.00)
Bought EUR Sold USD at 0.89291 17/11/2015  84,827 (1,342) (0.00)
Bought USD Sold RUB at 0.01491 17/11/2015  28,610 (1,349) (0.00)
Bought USD Sold TRY at 0.32653 04/11/2015  30,020 (1,416) (0.00)
Bought USD Sold RUB at 0.01489 17/11/2015  30,780 (1,477) (0.00)
Bought USD Sold BRL at 0.25224 17/11/2015  62,962 (1,501) (0.00)
Bought ZAR Sold USD at 13.14439 17/11/2015  30,406 (1,537) (0.00)
Bought EUR Sold USD at 0.88370 17/11/2015  60,264 (1,565) (0.00)
Bought EUR Sold USD at 0.88063 17/11/2015  53,371 (1,566) (0.00)
Bought USD Sold IDR at 0.00007 17/11/2015  61,312 (1,675) (0.00)
Bought USD Sold CNY at 0.15734 16/11/2015  449,728 (1,726) (0.00)
Bought EUR Sold GBP at 1.39846 17/11/2015  621,225 (1,845) (0.00)
Bought USD Sold RUB at 0.01469 17/11/2015  30,496 (1,859) (0.00)

  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Bought JPY Sold USD at 120.38880 03/12/2015  739,045 (1,875) (0.00)
Bought EUR Sold USD at 0.89547 17/11/2015  144,483 (1,877) (0.00)
Bought USD Sold RUB at 0.01447 17/11/2015  26,329 (1,981) (0.00)
Bought EUR Sold USD at 0.89467 17/11/2015  145,261 (2,016) (0.00)
Bought EUR Sold USD at 0.86976 17/11/2015  49,821 (2,059) (0.00)
Bought USD Sold BRL at 0.24673 04/11/2015  44,875 (2,217) (0.00)
Bought TRY Sold USD at 2.84843 17/11/2015  83,299 (2,297) (0.00)
Bought EUR Sold USD at 0.89280 17/11/2015  145,150 (2,314) (0.00)
Bought EUR Sold USD at 0.89290 17/11/2015  146,261 (2,315) (0.00)
Bought EUR Sold USD at 0.89282 17/11/2015  145,483 (2,316) (0.00)
Bought EUR Sold USD at 0.89271 17/11/2015  145,372 (2,332) (0.00)
Bought EUR Sold USD at 0.89251 17/11/2015  144,816 (2,355) (0.00)
Bought EUR Sold USD at 0.90448 04/11/2015  730,126 (2,357) (0.00)
Bought EUR Sold USD at 0.89256 17/11/2015  146,150 (2,367) (0.00)
Bought EUR Sold USD at 0.89237 17/11/2015  144,705 (2,375) (0.00)
Bought EUR Sold USD at 0.89211 17/11/2015  145,594 (2,431) (0.00)
Bought USD Sold GBP at 1.53929 03/12/2015  581,857 (2,468) (0.00)
Bought BRL Sold USD at 3.58600 17/11/2015  35,243 (2,586) (0.00)
Bought USD Sold GBP at 1.53259 16/12/2015  313,803 (2,688) (0.00)
Bought GBP Sold USD at 0.64037 17/11/2015  317,695 (3,170) (0.00)
Bought EUR Sold USD at 0.88304 17/11/2015  122,821 (3,279) (0.00)
Bought JPY Sold USD at 120.18470 04/11/2015  758,847 (3,390) (0.00)
Bought USD Sold CNY at 0.15181 17/11/2015  89,362 (3,460) (0.00)
Bought JPY Sold USD at 119.43850 16/12/2015  349,435 (3,482) (0.00)
Bought BRL Sold USD at 3.58650 17/11/2015  53,922 (3,950) (0.00)
Bought EUR Sold USD at 0.89244 17/11/2015  248,953 (4,066) (0.00)
Bought USD Sold KRW at 0.00085 04/11/2015  115,841 (4,197) (0.00)
Bought USD Sold KRW at 0.00085 17/11/2015  123,169 (4,213) (0.00)
Bought EUR Sold GBP at 1.35953 17/11/2015  138,295 (4,249) (0.00)
Bought EUR Sold GBP at 1.33456 17/11/2015  91,097 (4,421) (0.00)
Bought EUR Sold USD at 0.89240 17/11/2015  289,522 (4,742) (0.00)
Bought USD Sold MXN at 0.05776 17/11/2015  116,292 (5,165) (0.00)
Bought USD Sold RUB at 0.01437 17/11/2015  65,762 (5,368) (0.00)
Bought MYR Sold USD at 4.05950 17/11/2015  123,646 (7,251) (0.01)
Bought EUR Sold USD at 0.89539 17/11/2015  681,687 (8,920) (0.01)
Bought USD Sold GBP at 1.51838 04/11/2015  581,966 (10,447) (0.01)
Bought USD Sold JPY at 0.00828 16/12/2015  12,030,241 (13,605) (0.01)
Bought EUR Sold USD at 0.87884 16/12/2015  573,481 (17,667) (0.01)
Bought USD Sold GBP at 1.52133 15/01/2016  3,082,163 (48,673) (0.04)
Bought USD Sold GBP at 1.52237 16/12/2015  4,741,056 (71,950) (0.06)

    36,684 0.03

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Futures
Futures
Canada 10 Year Bond Future 18/12/2015 CAD (275,146) 4,554 0.00
Long Gilt Bond Future 29/12/2015 GBP (791,424) 3,353 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD 443,344 1,588 0.00
US Treasury Note 10 Year Bond Future 21/12/2015 USD (354,862) 1,524 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD (458,898) 1,357 0.00
Japan 10 Year Bond Future 14/12/2015 JPY 34,223,555 1,276 0.00
Euro-Bund Bond Future 08/12/2015 EUR 15,008 289 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD 62,089 (15) (0.00)
Euro-Schatz Bond Future 08/12/2015 EUR (41,948) (91) (0.00)
Short Gilt Bond Future 29/12/2015 GBP (60,011) (132) (0.00)
US Ultra Bond Bond Future 21/12/2015 USD 360,907 (1,965) (0.00)
Euro-Bobl Bond Future 08/12/2015 EUR (918,507) (8,335) (0.01)
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (212,993) (9,190) (0.01)

    (5,787) (0.00)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 4.222% pay float. (3m USDLIBOR) 16/09/2018 USD 73,768 6,628 0.01
Receive fixed 2.435% pay float. (3m CDOR) 01/03/2022 CAD 108,346 5,121 0.00
Receive fixed 8.14% pay float. (3m JIBAR) 29/05/2025 ZAR 656,450 (158) (0.00)
Receive fixed 2.57% pay float. (6m THB) 21/10/2025 THB 1,533,763 (448) (0.00)
Receive fixed 4.06% pay float. (3m KLIBOR) 07/01/2020 MYR 705,531 (784) (0.00)
Receive fixed 14.775% pay float. (BRACETIP) 04/01/2021 BRL 139,572 (876) (0.00)
Receive fixed 5.19% pay float. (1d COLIBOR) 12/12/2018 COP 116,565,963 (892) (0.00)
Receive fixed 12.08% pay float. (BRACETIP) 04/01/2021 BRL 389,576 (9,340) (0.01)

    (749) (0.00)

   
  

Ccy
Contracts Market Value 

USD
% Net 
Assets

Options
Options
Purchased Put HSI 22400 31/12/2015 HKD 1 1,462 0.00
Purchased Put HSCEI 9400 31/03/2016 HKD 1 1,423 0.00

    2,885 0.00
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Inflation Swaps
Inflation Swaps
Pay fixed 1.885% receive float. (US CPI) 21/10/2019 USD 343,480 (14,238) (0.01)
Pay fixed 2.05% receive float. (US CPI) 05/03/2025 USD 437,995 (14,329) (0.01)

    (28,567) (0.02)

Other Assets and Liabilities 4,850,488 3.91

Net Assets 122,846,409 100.00

122 846 409 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 26.94
UK GB 16.24
France FR 4.75
Germany DE 3.55
Japan JP 3.55
Netherlands NL 3.42
Cayman Islands KY 3.37
Switzerland CH 3.03
Hong Kong HK 2.60
Luxembourg LU 2.46
China CN 2.44
Australia AU 2.05
Ireland IE 1.70
Virgin Islands (British) VG 1.48
India IN 1.29
Singapore SG 1.26
Korea KR 1.25
Taiwan TW 1.11
Italy IT 1.05
Canada CA 0.90
Spain ES 0.81
Indonesia ID 0.78
Mexico MX 0.68
Sweden SE 0.67
Turkey TR 0.57
Norway NO 0.51
Bermuda BM 0.50
South Africa ZA 0.48
Malaysia MY 0.46
Brazil BR 0.44
Thailand TH 0.40
Finland FI 0.37
Peru PE 0.33
Denmark DK 0.32
Sri Lanka LK 0.31
Poland PL 0.31
Colombia CO 0.25
Kazakstan KZ 0.24
Belgium BE 0.23
Russia RU 0.23
United Arab Emirates AE 0.22
New Zealand NZ 0.21
Venezuela VE 0.20
Hungary HU 0.18
Dominican Republic DO 0.14
Philippines PH 0.13
Supranational SU 0.10
Chile CL 0.09
Mayotte ME 0.08
Marshall Islands MH 0.08
Bangladesh BD 0.08
Austria AT 0.07
Georgia GE 0.07
Barbados BB 0.07
Ivory Coast CI 0.07
Bolivia BO 0.07
Israel IL 0.06
Romania RO 0.06
Zambia ZM 0.05
Greece GR 0.05
Portugal PT 0.05
Namibia NA 0.05
Nigeria NG 0.04
Argentina AR 0.04
Guatemala GT 0.04
Iraq IQ 0.04
Czech Republic CZ 0.03
Costa Rica CR 0.03
Panama PA 0.03
Croatia HR 0.02
Vietnam VN 0.02
Azerbaijan AZ 0.02
Ecuador EC 0.02
Trinidad and Tobago TT 0.02
Bahamas BS 0.02
Mongolia MN 0.02
Honduras HN 0.02
Gabon GA 0.01
Egypt EG 0.01
Pakistan PK 0.01
Paraguay PY 0.01
Bulgaria BG 0.01
Bahrain BH 0.01
Ethiopia ET 0.01
Rwanda RW 0.00
Cash and other net assets  4.01
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Petronas Capital 7.875% 22/05/2022 Reg S MY USD 2,217,778 2,768,931 3.53
Kunlun Energy 3.75% 13/05/2025 Reg S BM USD 2,661,333 2,595,633 3.31
CNOOC Finance 2015 USA 3.50% 05/05/2025 US USD 1,330,667 1,291,753 1.64
Pertamina Persero PT 6.00% 03/05/2042 Reg S ID USD 1,286,311 1,119,958 1.43
COSL Singapore Capital 4.50% 30/07/2025 EMTN SG USD 887,111 900,905 1.15
China Shenhua Overseas Capital 3.125% 20/01/2020 VG USD 887,111 889,431 1.13
Pertamina Persero PT 4.30% 20/05/2023 Reg S ID USD 887,111 838,473 1.07
Sinopec Group 2.50% 17/10/2018 Reg S VG USD 656,462 663,125 0.84
CNOOC Finance 2011 4.25% 26/01/2021 Reg S VG USD 532,267 560,910 0.71
Sinopec Group 4.375% 17/10/2023 Reg S VG USD 532,267 557,312 0.71
Sinopec Capital 2013 3.125% 24/04/2023 Reg S VG USD 532,267 511,960 0.65
CNOOC Finance 2012 5.00% 02/05/2042 Reg S VG USD 443,556 465,201 0.59
Reliance Holding USA 6.25% 19/10/2040 Reg S US USD 221,778 247,488 0.32
PTTEP Canada Int'l Finance 6.35% 12/06/2042 Reg S CA USD 177,422 206,533 0.26
Reliance Industries 4.875% 10/02/2045 Reg S IN USD 221,778 205,326 0.26
Pertamina Persero PT 6.45% 30/05/2044 Reg S ID USD 177,422 163,778 0.21
PTT 4.50% 25/10/2042 Reg S TH USD 177,422 162,215 0.21
Pertamina Persero PT 5.625% 20/05/2043 Reg S ID USD 177,422 147,723 0.19

    14,296,655 18.21

Utilities   
Perusahaan Gas 5.125% 16/05/2024 Reg S ID USD 1,951,644 1,934,983 2.46
CLP Power HK Fin. 3.125% 06/05/2025 EMTN VG USD 966,951 932,958 1.19
CGNPC International 4.00% 19/05/2025 HK USD 709,689 715,118 0.91
China Oil & Gas Group 5.00% 07/05/2020 BM USD 399,200 378,242 0.48

    3,961,301 5.04

Materials   
Minmetals Bounteous Finance 4.75% 30/07/2025 VG USD 887,111 894,356 1.14
Sinochem Overseas Capital 4.50% 12/11/2020 Reg S VG USD 709,689 747,304 0.95
Skyland Mining BVI 3.50% 17/07/2017 VG USD 532,267 532,527 0.68
Chalco Hong Kong Investment 6.25% VRN (perpetual) VG USD 487,911 501,819 0.64
ABJA Investment 4.85% 31/01/2020 SG USD 266,133 270,680 0.34
ABJA Investment 5.95% 31/07/2024 SG USD 177,422 165,875 0.21

    3,112,561 3.96

Industrials   
Pelabuhan Indonesia II PT 4.25% 05/05/2025 Reg S ID USD 2,040,355 1,879,438 2.39
CITIC 6.80% 17/01/2023 HK USD 1,552,444 1,803,333 2.30
Pelabuhan Indonesia III PT 4.875% 01/10/2024 Reg S ID USD 1,774,222 1,736,950 2.21
BOC Aviation 3.00% 30/03/2020 Reg S SG USD 1,241,956 1,229,656 1.57
CCCI Treasure 3.50% VRN (perpetual) VG USD 647,591 640,999 0.82
Goodman HK Finance 4.375% 19/06/2024 EMTN KY USD 266,133 271,119 0.35
Hutchison Whampoa Int'l 7.45% 24/11/2033 Reg S KY USD 177,422 244,400 0.31
Hong Kong International Qingdao 4.75% 12/02/2020 HK USD 177,422 181,285 0.23
Pratama Agung 6.25% 24/02/2020 SG USD 177,422 173,861 0.22
ITNL Offshore Two 7.50% 01/04/2018 SG CNY 887,111 139,206 0.18
Kowloon Canton Railway 5.125% 20/05/2019 Reg S HK USD 88,711 97,532 0.12

    8,397,779 10.69

Information Technology   
Alibaba Group Holding 3.60% 28/11/2024 Reg S KY USD 1,241,956 1,200,156 1.53
Baidu 4.125% 30/06/2025 KY USD 887,111 891,142 1.13
Alibaba Group Holding 2.50% 28/11/2019 Reg S KY USD 798,400 785,736 1.00
Semiconductor Manuf. Int'l 4.125% 07/10/2019 Reg S KY USD 709,689 710,583 0.90
Baidu 3.25% 06/08/2018 KY USD 443,556 452,803 0.58
Alibaba Group Holding 3.125% 28/11/2021 144A KY USD 354,844 349,161 0.44
21Vianet Group 6.875% 26/06/2017 KY CNY 1,330,667 202,324 0.26

    4,591,905 5.85

Consumer Discretionary   
Hyundai Capital Services 2.625% 29/09/2020 Reg S KR USD 532,267 526,913 0.67
Li & Fung 6.00% VRN (perpetual) Reg S BM USD 354,844 366,667 0.47
Tata Motors 5.75% 30/10/2024 IN USD 310,489 321,397 0.41
Studio City Finance 8.50% 01/12/2020 144A VG USD 221,778 224,839 0.29
King Power Capital 5.625% 03/11/2024 VG USD 177,422 186,112 0.24
Maoye International Holdings 7.75% 19/05/2017 Reg S KY USD 177,422 177,345 0.23
Wynn Macau 5.25% 15/10/2021 144A KY USD 177,422 163,450 0.21
Golden Eagle Retail Group 4.625% 21/05/2023 Reg S KY USD 177,422 142,113 0.18

    2,108,836 2.69

Telecommunication Services   
SoftBank Group 5.375% 30/07/2022 JP USD 1,472,604 1,499,624 1.91
HKT Capital No 2 3.625% 02/04/2025 VG USD 1,241,956 1,225,188 1.56
PCCW-HKT Capital No 5 3.75% 08/03/2023 VG USD 354,844 355,685 0.45
TBG Global 5.25% 10/02/2022 SG USD 354,844 341,172 0.43
GCX 7.00% 01/08/2019 Reg S BM USD 177,422 174,693 0.22

    3,596,362 4.58

Financials   
Greenland Global Investment 3.50% 17/10/2017 EMTN VG USD 3,282,311 3,277,900 4.17
EXIM Sukuk Malaysia Bhd 2.874% 19/02/2019 EMTN MY USD 3,104,889 3,120,697 3.97
Proven Honour Capital 4.125% 19/05/2025 VG USD 3,033,920 3,032,219 3.86
Rizal Commercial Banking 3.45% 02/02/2021 EMTN PH USD 2,546,009 2,558,633 3.26
Security Bank 3.95% 03/02/2020 PH USD 2,040,355 2,096,815 2.67
Bank of China 3.875% 30/06/2025 EMTN CN USD 1,774,222 1,785,729 2.27
China Construction Bank 3.875% VRN 13/05/2025 CN USD 1,552,444 1,539,649 1.96
China Life Insurance 4.00% VRN 03/07/2075 CN USD 1,330,667 1,313,796 1.67
Krung Thai Bank 5.20% VRN 26/12/2024 EMTN TH USD 1,241,956 1,268,311 1.62
Astra Sedaya Finance 2.875% 01/04/2018 EMTN ID USD 1,064,533 1,053,079 1.34
Wanda Properties Overseas 4.875% 21/11/2018 VG USD 709,689 734,890 0.94
Malayan Banking 3.25% VRN 20/09/2022 EMTN MY USD 709,689 710,539 0.90

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Wharf Finance 6.125% 06/11/2017 EMTN HK USD 532,267 573,956 0.73
Fukoku Mutual Life Ins. 5.00% VRN (perpetual) JP USD 514,524 518,492 0.66
Greenland Global Investment 4.375% 03/07/2019 VG USD 381,458 382,251 0.49
QBE Insurance Group 6.75% VRN 02/12/2044 AU USD 354,844 373,274 0.48
HLP Finance 4.75% 25/06/2022 EMTN VG USD 354,844 369,291 0.47
Sino-Ocean Land Treasure Finance II 4.45% 04/02/2020 VG USD 354,844 362,066 0.46
Huarong Finance II 3.50% 16/01/2018 EMTN VG USD 354,844 361,804 0.46
Korean Reinsurance 4.50% VRN 21/10/2044 KR USD 354,844 361,371 0.46
Oversea-Chinese Banking 4.25% 19/06/2024 Reg S SG USD 266,133 271,653 0.35
Yancoal Int'l Trading 7.20% VRN (perpetual) HK USD 266,133 269,164 0.34
Sumitomo Mitsui Banking 3.95% 10/01/2024 JP USD 221,778 231,310 0.29
Greenland Global Investment 5.875% 03/07/2024 VG USD 177,422 176,571 0.22

    26,743,460 34.06

Government   
Indonesia 3.375% 30/07/2025 Reg S ID EUR 1,330,667 1,404,569 1.79
Indonesia 7.75% 17/01/2038 Reg S ID USD 443,556 548,381 0.70
Indonesia 4.35% 10/09/2024 Reg S ID USD 266,133 260,303 0.33

    2,213,253 2.82

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Petronas Global Sukuk 2.707% 18/03/2020 Reg S MY USD 4,080,711 4,069,228 5.18
Petronas Capital 4.50% 18/03/2045 Reg S MY USD 1,241,956 1,183,475 1.51
CNOOC Finance 2012 3.875% 02/05/2022 Reg S VG USD 1,108,889 1,133,911 1.44
CNPC General Capital 3.40% 16/04/2023 Reg S VG USD 975,822 954,315 1.22
Petronas Capital 3.125% 18/03/2022 Reg S MY USD 532,267 522,436 0.67

    7,863,365 10.01

Information Technology   
Baidu 3.50% 28/11/2022 KY USD 443,556 440,075 0.56

    440,075 0.56

Financials   
Woori Bank 5.00% VRN 10/06/2045 Reg S KR USD 177,422 177,966 0.23

    177,966 0.23

Fractions (3) (0.00)

Total Investments (Cost USD 76,263,367) 77,503,515 98.70

77 503 515 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on Thailande 1.45% 20/06/2020 USD 1,508,089 11,274 0.01
Bought protection on Thailande 1.45% 20/03/2020 USD 1,419,378 5,735 0.01
Bought protection on Philippines 10.625% 03/25 20/03/2020 USD 2,661,333 (15,216) (0.02)
Sold protection on Penerbangan 5.625% 20/12/2020 USD 2,129,067 (97,821) (0.12)

    (96,028) (0.12)

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14059 16/11/2015  1,466,671 51,074 0.07

    51,074 0.07

A Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90770 03/12/2015  10,530,063 7,169 0.01
Bought USD Sold EUR at 1.10128 04/11/2015  10,358,549 (7,159) (0.01)
Bought EUR Sold USD at 0.89183 04/11/2015  10,539,510 (180,960) (0.23)

    (180,950) (0.23)

A-MDIST Shares (SGD) (hedged)   
Bought SGD Sold USD at 1.42500 04/11/2015  1,259,789 21,586 0.03
Bought USD Sold SGD at 0.71414 04/11/2015  1,281,376 644 0.00
Bought SGD Sold USD at 1.40164 03/12/2015  1,262,521 (572) (0.00)

    21,658 0.03

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Futures
Futures
US Treasury Note 20 Year Bond Future 21/12/2015 USD 2,219,108 6,295 0.01
US Treasury Note 2 Year Bond Future 31/12/2015 USD 1,358,195 (1,245) (0.00)
US Ultra Bond Bond Future 21/12/2015 USD 848,300 (5,113) (0.01)
US Treasury Note 10 Year Bond Future 21/12/2015 USD (20,844,782) (28,810) (0.04)
Euro-Bund Bond Future 08/12/2015 EUR (1,395,603) (39,020) (0.05)
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

US Treasury Note 5 Year Bond Future 31/12/2015 USD 8,289,305 (66,866) (0.09)

    (134,759) (0.17)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Pay fixed 2.025% receive float. (6m THB) 31/07/2020 THB 31,048,888 4,240 0.01
Pay fixed 2.21% receive float. (6m THB) 12/01/2020 THB 12,419,555 (2,390) (0.00)
Receive fixed 3.98% pay float. (3m KLIBOR) 08/01/2020 MYR 1,330,667 (2,431) (0.00)
Receive fixed 4.045% pay float. (3m KLIBOR) 28/07/2020 MYR 3,459,733 (6,781) (0.01)

    (7,362) (0.01)

Other Assets and Liabilities 1,369,673 1.73

Net Assets 78,526,821 100.00

78 526 821 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
Virgin Islands (British) VG 26.33
Malaysia MY 15.76
Indonesia ID 14.12
Cayman Islands KY 7.68
Philippines PH 5.93
China CN 5.91
Hong Kong HK 4.64
Bermuda BM 4.48
Singapore SG 4.45
Japan JP 2.86
USA US 1.96
Thailand TH 1.82
Korea KR 1.36
India IN 0.67
Australia AU 0.48
Canada CA 0.26
Cash and other net assets  1.30
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Yancoal Int' Resources 5.73% 16/05/2022 Reg S HK USD 34,013,219 29,632,164 1.02
Sinopec Group 4.10% 28/04/2045 Reg S VG USD 24,356,200 22,347,580 0.77
MIE Holdings 7.50% 25/04/2019 Reg S KY USD 25,552,645 14,948,297 0.52
Bharat Petroleum 4.00% 08/05/2025 EMTN IN USD 14,485,529 14,267,269 0.49
BW Group 6.625% 28/06/2017 Reg S BM USD 11,024,385 11,299,995 0.39
MIE Holdings 6.875% 06/02/2018 EMTN KY USD 16,493,847 10,116,221 0.35
Sanchez Energy 6.125% 15/01/2023 US USD 8,546,035 6,217,240 0.21
Whiting Petroleum 5.75% 15/03/2021 US USD 2,563,810 2,395,240 0.08
Rice Energy 6.25% 01/05/2022 US USD 2,563,810 2,336,272 0.08
Oasis Petroleum 6.875% 15/03/2022 US USD 2,563,810 2,204,877 0.08
Denbury Resources 4.625% 15/07/2023 US USD 2,563,810 1,733,777 0.06

    117,498,932 4.06

Utilities   
Greenko Dutch 8.00% 01/08/2019 Reg S NL USD 33,244,076 35,411,075 1.22
Majapahit Holding 7.75% 20/01/2020 Reg S NL USD 28,201,915 31,837,326 1.10
Majapahit Holding 7.875% 29/06/2037 Reg S NL USD 21,365,087 23,854,430 0.82
Majapahit Holding 8.00% 07/08/2019 Reg S NL USD 20,510,484 23,204,157 0.80
China Oil & Gas Group 5.00% 07/05/2020 BM USD 16,622,038 15,749,381 0.54
Star Energy Geothermal 6.125% 27/03/2020 Reg S VG USD 10,340,702 10,071,415 0.35
Perusahaan Listrik Negara 5.25% 24/10/2042 Reg S ID USD 12,135,370 10,013,185 0.35
China Oil & Gas Group 5.25% 25/04/2018 Reg S BM USD 7,093,209 7,125,210 0.25

    157,266,179 5.44

Materials   
ABJA Investment 5.95% 31/07/2024 SG USD 53,369,988 49,896,643 1.73
Vedanta Resources 9.50% 18/07/2018 Reg S GB USD 38,645,170 36,333,706 1.26
West China Cement 6.50% 11/09/2019 GB USD 26,321,788 27,247,643 0.94
Chalco Hong Kong Investment 6.25% VRN (perpetual) VG USD 20,339,563 20,919,342 0.72
China Shanshui Cement 7.50% 10/03/2020 KY USD 21,279,627 19,983,847 0.69
Yingde Gases Investment 7.25% 28/02/2020 Reg S VG USD 21,279,627 18,203,210 0.63
JSW Steel 4.75% 12/11/2019 IN USD 18,715,817 16,138,349 0.56
Yingde Gases Investment 8.125% 22/04/2018 Reg S VG USD 15,810,165 14,865,262 0.51
Chalieco Hong Kong 6.875% VRN (perpetual) HK USD 13,417,275 13,922,938 0.48
Vedanta Resources 8.25% 07/06/2021 Reg S GB USD 17,305,721 13,912,043 0.48
MMC 8.875% 29/03/2017 Reg S (Defaulted) KY USD 26,535,439 11,769,568 0.41
Vedanta Resources (Jersey) 5.50% 13/07/2016 GB USD 7,605,971 7,219,082 0.25
Vedanta Resources 6.00% 31/01/2019 Reg S GB USD 6,751,368 5,449,498 0.19
China Forestry 10.25% 17/11/2015 Reg S (Defaulted)* KY USD 11,266,238 1,915,260 0.07
Vedanta Resources 7.125% 31/05/2023 Reg S GB USD 2,307,429 1,727,606 0.06
Mirabela Nickel* AU AUD 22,346,172 1,059,735 0.04

    260,563,732 9.01

Industrials   
CAR 6.125% 04/02/2020 Reg S KY USD 33,714,108 34,917,280 1.21
Zoomlion 6.125% 20/12/2022 Reg S HK USD 32,304,012 27,775,070 0.96
Sparkle Assets 6.875% 30/01/2020 EMTN VG USD 22,988,834 24,438,142 0.85
Pratama Agung 6.25% 24/02/2020 SG USD 24,356,200 23,867,383 0.83
CITIC 8.625% VRN (perpetual) HK USD 13,842,013 15,740,334 0.54
Alam Synergy 9.00% 29/01/2019 Reg S SG USD 13,759,116 13,235,382 0.46
Delhi International Airport 6.125% 03/02/2022 IN USD 11,964,449 12,283,499 0.42
Pelabuhan Indonesia II PT 5.375% 05/05/2045 Reg S ID USD 8,546,035 7,106,336 0.25
China Automation Group 7.75% 20/04/2016 KY USD 4,967,383 5,007,951 0.17
ITNL Offshore Two 7.50% 01/04/2018 SG CNY 31,620,329 4,961,872 0.17
Hong Kong Aviation 7.50% 04/11/2016 VG CNY 29,911,122 4,746,029 0.16
ITNL International 8.00% 17/07/2017 SG CNY 26,492,708 4,191,844 0.14
China High Speed Transmission 8.30% 19/11/2017 KY CNY 16,237,466 2,523,180 0.09
Hsin Chong Construction Group 8.75% 18/05/2018 BM USD 2,051,048 2,107,524 0.07
Alam Synergy 6.95% 27/03/2020 Reg S SG USD 2,307,429 2,024,041 0.07
BLT Finance 7.50% 15/05/2014 Reg S (Defaulted)* NL USD 12,989,973 389,699 0.01

    185,315,566 6.41

Information Technology   
Banglalink Digital Comm. 8.625% 06/05/2019 Reg S BD USD 25,638,105 26,597,393 0.92
21Vianet Group 6.875% 26/06/2017 KY CNY 103,407,023 15,722,735 0.54

    42,320,128 1.46

Consumer Discretionary   
Wynn Macau 5.25% 15/10/2021 144A KY USD 68,282,819 62,905,547 2.18
Studio City Finance 8.50% 01/12/2020 Reg S VG USD 40,961,146 41,526,594 1.44
Parkson Retail Group 4.50% 03/05/2018 KY USD 29,483,821 27,703,691 0.96
Maoye International Holdings 7.75% 19/05/2017 Reg S KY USD 23,159,755 23,149,680 0.80
Golden Legacy 9.00% 24/04/2019 Reg S SG USD 23,074,294 22,182,784 0.77
Studio City Finance 8.50% 01/12/2020 144A VG USD 19,459,322 19,727,948 0.68
Hengdeli Holdings 6.25% 29/01/2018 EMTN KY USD 19,442,230 19,678,910 0.68
MCE Finance 5.00% 15/02/2021 144A KY USD 19,228,579 18,104,803 0.63
Pacific Emerald 9.75% 25/07/2018 SG USD 17,519,372 17,344,178 0.60
MPM Global 6.75% 19/09/2019 SG USD 16,750,229 15,892,692 0.55
Golden Eagle Retail Group 4.625% 21/05/2023 Reg S KY USD 19,143,118 15,333,351 0.53
Ottawa Holdings Pte 5.875% 16/05/2018 Reg S SG USD 26,236,327 13,435,466 0.46
MCE Finance 5.00% 15/02/2021 Reg S KY USD 13,289,084 12,512,430 0.43
Tata Motors 5.75% 30/10/2024 IN USD 11,964,449 12,384,778 0.43
Gajah Tunggal 7.75% 06/02/2018 Reg S ID USD 22,305,151 12,220,491 0.42
Oceanwide Holdings Int'l 2015 9.625% 11/08/2020 VG USD 9,913,401 10,233,113 0.35
VLL International 7.45% 29/04/2019 KY USD 9,657,020 10,074,990 0.35
Tata Motors 4.625% 30/04/2020 IN USD 9,144,257 9,441,697 0.33
Geely Automobile Holdings 5.25% 06/10/2019 Reg S KY USD 8,460,575 8,704,023 0.30
Favor Sea 11.75% 04/02/2019 Reg S VG USD 8,806,689 7,333,731 0.25
Texhong Textile Group 6.50% 18/01/2019 KY USD 6,751,368 6,935,788 0.24
IT 6.25% 15/05/2018 BM CNY 41,875,571 6,180,963 0.21
Cognita Financing 7.75% 15/08/2021 Reg S GB GBP 3,418,414 5,375,232 0.19
361 Degrees International 7.50% 12/09/2017 KY CNY 28,201,915 4,270,603 0.15

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

REXLot Holdings 4.50% 17/04/2019 BM HKD 22,219,691 1,863,496 0.06
Wynn Macau 5.25% 15/10/2021 Reg S KY USD 1,880,128 1,742,955 0.06
REXLot Holdings 6.00% 28/09/2016 BM HKD 8,546,035 661,596 0.02

    406,921,530 14.07

Consumer Staples   
China Culiangwang Beverages 7.00% 12/04/2016* BM CNY 26,321,788 3,122,296 0.11
Blue Ocean Resources 4.00% 31/12/2020 Reg S SG USD 2,589,441 1,136,117 0.04
China Culiangwang Beverages 10.00% 12/04/2016* BM CNY 2,664,504 349,778 0.01

    4,608,191 0.16

Telecommunication Services   
GCX 7.00% 01/08/2019 Reg S BM USD 29,911,122 29,451,059 1.02
SoftBank Group 5.375% 30/07/2022 JP USD 26,065,407 26,543,655 0.92
TBG Global 4.625% 03/04/2018 Reg S SG USD 18,074,864 18,025,538 0.62
TBG Global 5.25% 10/02/2022 SG USD 8,289,654 7,970,241 0.28
Bakrie Telecom 11.50% 07/05/2015 Reg S (Defaulted)* SG USD 14,699,180 293,984 0.01

    82,284,477 2.85

Financials   
National Savings Bank 8.875% 18/09/2018 Reg S LK USD 51,618,051 55,263,137 1.91
Krung Thai Bank 5.20% VRN 26/12/2024 EMTN TH USD 35,286,578 36,035,395 1.25
ICICI Bank 6.375% VRN 30/04/2022 Reg S IN USD 34,523,417 35,578,833 1.23
State Bank of India 6.439% VRN (perpetual) EMTN IN USD 31,363,948 32,256,049 1.12
ICICI Bank 7.25% VRN (perpetual) Reg S IN USD 27,774,614 28,328,495 0.98
Longfor Properties 6.75% 29/01/2023 KY USD 26,578,169 27,757,575 0.96
China Cinda Finance 2015 I 4.25% 23/04/2025 Reg S VG USD 28,201,915 26,928,514 0.93
Country Garden Holdings 7.25% 04/04/2021 Reg S KY USD 24,142,549 25,162,946 0.87
Shimao Property Holdings 8.375% 10/02/2022 KY USD 22,732,453 24,487,307 0.85
Trillion Chance 8.50% 10/01/2019 VG USD 23,416,136 24,000,813 0.83
Evergrande Real Estate 8.75% 30/10/2018 Reg S KY USD 23,074,294 23,366,842 0.81
Chong Hing Bank 6.50% VRN (perpetual) HK USD 21,706,929 22,668,546 0.78
Bank of Baroda 6.625% VRN 25/05/2022 EMTN IN USD 21,467,640 22,261,223 0.77
Yanlord Land Group 10.625% 29/03/2018 Reg S SG USD 20,083,182 21,144,548 0.73
China CITIC Bank Int'l 7.25% VRN (perpetual) EMTN HK USD 19,133,718 20,176,993 0.70
Sunac China Holdings 9.375% 05/04/2018 KY USD 17,604,832 18,713,496 0.65
Caifu Holdings 8.75% 24/01/2020 VG USD 18,160,324 18,609,039 0.64
Bank of Ceylon 6.875% 03/05/2017 Reg S LK USD 17,861,213 18,369,249 0.64
CIFI Holdings Group 8.875% 27/01/2019 KY USD 17,262,991 18,283,674 0.63
Shimao Property Holdings 6.625% 14/01/2020 KY USD 17,262,991 18,020,827 0.62
Oceanwide Real Estate Int' 11.75% 08/09/2019 VG USD 16,408,387 17,921,290 0.62
AMBB Capital L 6.77% VRN (perpetual) MY USD 17,006,610 16,999,866 0.59
China CITIC Bank Int'l 6.875% 24/06/2020 HK USD 15,138,446 16,886,899 0.58
Bank of Ceylon 5.325% 16/04/2018 LK USD 14,955,561 14,960,003 0.52
Greentown China Holdings 8.00% 24/03/2019 KY USD 13,673,656 14,739,777 0.51
Powerlong Real Estate 11.25% 25/01/2018 EMTN KY USD 13,699,294 14,421,795 0.50
Agile Property Holdings 8.875% 28/04/2017 Reg S KY USD 14,100,958 14,368,093 0.50
Bank of East Asia 8.50% VRN (perpetual) HK USD 12,562,671 14,362,695 0.50
SOHO China 7.125% 07/11/2022 KY USD 13,075,434 13,526,333 0.47
SBB Capital 6.62% VRN (perpetual) MY USD 13,224,989 13,230,477 0.46
KWG Property Holding 8.975% 14/01/2019 KY USD 12,391,751 13,140,894 0.45
Yancoal Int'l Trading 7.20% VRN (perpetual) HK USD 12,648,132 12,792,175 0.44
Jababeka International 7.50% 24/09/2019 Reg S NL USD 13,075,434 12,533,104 0.43
CIFI Holdings Group 12.25% 15/04/2018 KY USD 11,195,306 12,292,093 0.43
China Aoyuan Property 11.25% 17/01/2019 KY USD 11,058,569 11,928,281 0.41
Greentown China Holdings 8.50% 04/02/2018 KY USD 11,280,766 11,883,503 0.41
Yuzhou Properties 8.75% 04/10/2018 KY USD 11,195,306 11,821,347 0.41
KWG Property Holding 8.25% 05/08/2019 KY USD 11,088,480 11,539,770 0.40
Theta Capital 7.00% 16/05/2019 SG USD 11,280,766 11,323,842 0.39
Future Land Development 9.75% 23/04/2016 KY CNY 68,368,280 10,962,092 0.38
Times Property Holdings 12.625% 21/03/2019 KY USD 9,400,638 10,519,564 0.36
State Bank of India 7.14% VRN (perpetual) IN USD 9,663,002 10,066,471 0.35
Moon Wise Global 9.00% VRN (perpetual) KY USD 8,631,495 9,318,877 0.32
Agile Property Holdings 9.875% 20/03/2017 KY USD 8,631,495 9,033,714 0.31
Logan Property Holdings 11.25% 04/06/2019 KY USD 8,118,733 8,901,830 0.31
Pakuwon Prima Pte 7.125% 02/07/2019 SG USD 8,375,114 8,384,042 0.29
Century 10.25% 12/11/2019 GB USD 8,887,876 8,223,285 0.28
Future Land Development 10.25% 31/01/2018 Reg S KY USD 7,691,431 8,184,245 0.28
Bank of East Asia 4.25% VRN 20/11/2024 EMTN HK USD 8,204,194 8,141,850 0.28
Security Bank 3.95% 03/02/2020 PH USD 7,392,320 7,596,877 0.26
Central China Real Estate 8.00% 28/01/2020 KY USD 7,435,050 7,487,876 0.26
Times Property Holdings 11.45% 05/03/2020 KY USD 6,836,828 7,435,645 0.26
Country Garden Holdings 7.50% 09/03/2020 KY USD 6,836,828 7,251,311 0.25
Yuzhou Properties 9.00% 08/12/2019 KY USD 6,665,907 7,056,639 0.24
Central China Real Estate 6.50% 04/06/2018 KY USD 6,922,288 6,934,312 0.24
China South City Holdings 8.25% 29/01/2019 HK USD 6,580,447 6,590,956 0.23
Rizal Commercial Banking 4.25% 22/01/2020 EMTN PH USD 6,238,606 6,523,242 0.23
Logan Property Holdings 9.75% 08/12/2017 KY USD 5,982,224 6,276,206 0.22
Krung Thai Bank 7.378% VRN (perpetual) TH USD 5,918,129 6,028,538 0.21
Theta Capital 6.125% 14/11/2020 SG USD 6,153,145 5,989,730 0.21
Shui On Development Holding 8.70% 19/05/2018 KY USD 5,426,732 5,675,586 0.20
Kaisa Group Holdings 9.00% 06/06/2019 (Defaulted) KY USD 8,887,876 5,665,577 0.20
Marquee Land 9.75% 05/08/2019 Reg S SG USD 5,811,304 5,414,819 0.19
Yanlord Land HK 5.375% 23/05/2016 HK CNY 34,184,140 5,394,543 0.19
Country Garden Holdings 7.875% 27/05/2019 Reg S KY USD 4,871,240 5,223,779 0.18
Sunac China Holdings 8.75% 05/12/2019 KY USD 4,956,700 5,202,369 0.18
Vingroup JSC 11.625% 07/05/2018 Reg S VN USD 4,785,780 5,094,130 0.18
Times Property Holdings 10.375% 16/07/2017 KY CNY 32,047,631 5,062,276 0.18
Yuzhou Properties 8.625% 24/01/2019 KY USD 4,529,399 4,746,946 0.16
Modern Land China 11.00% 22/01/2017 KY CNY 29,911,122 4,666,579 0.16
eSun International Finance 8.375% 24/06/2018 VG CNY 28,287,376 4,378,868 0.15
Rizal Commercial Banking 3.45% 02/02/2021 EMTN PH USD 3,931,176 3,950,669 0.14
Kaisa Group Holdings 10.25% 08/01/2020 (Defaulted) KY USD 5,384,002 3,444,130 0.12
Central China Real Estate 8.75% 23/01/2021 KY USD 3,204,763 3,237,905 0.11
Vietnam JSC Bank 8.00% 17/05/2017 Reg S VN USD 2,905,652 3,029,738 0.10
Modern Land China 13.875% 04/11/2018 KY USD 2,820,192 3,003,504 0.10
China Aoyuan Property 10.875% 26/05/2018 KY USD 2,692,001 2,860,351 0.10
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Theta Capital 7.00% 11/04/2022 SG USD 2,478,350 2,441,352 0.08
Evergrande Real Estate 12.00% 17/02/2020 KY USD 2,051,048 2,250,743 0.08
Wuzhou International 13.75% 26/09/2018 Reg S KY USD 2,008,318 2,073,975 0.07
Shui On Development Holding 8.70% 24/11/2017 KY USD 1,709,207 1,798,492 0.06
Modern Land China 12.75% 31/07/2019 KY USD 1,452,826 1,514,573 0.05
RKI Finance 2013 6.00% 03/12/2016 EMTN VG CNY 7,691,431 1,209,567 0.04
Jingrui Holdings 13.625% 08/08/2019 KY USD 427,302 433,711 0.01

    1,032,767,222 35.71

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Puma International Fin. 6.75% 01/02/2021 Reg S LU USD 38,969,919 39,613,586 1.37
Puma International Fin. 6.75% 01/02/2021 144A LU USD 17,775,753 18,069,355 0.62
Indo Energy Finance II 6.375% 24/01/2023 Reg S NL USD 19,484,960 9,018,974 0.31
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 2,563,810 2,438,825 0.08
Gulfport Energy 7.75% 01/11/2020 US USD 2,243,334 2,226,509 0.08

    71,367,249 2.47

Utilities   
Listrindo Capital 6.95% 21/02/2019 Reg S NL USD 15,724,704 16,359,377 0.57

    16,359,377 0.57

Information Technology   
Global A&T Electronics 10.00% 01/02/2019 144A KY USD 36,491,569 30,046,246 1.04
Global A&T Electronics 10.00% 01/02/2019 Reg S KY USD 19,997,722 16,465,624 0.57
BCP Singapore VI Cayman 8.00% 15/04/2021 144A KY USD 12,648,132 11,144,731 0.39
Advanced Micro Devices 7.00% 01/07/2024 US USD 14,528,259 10,206,102 0.35
BCP Singapore VI Cayman 8.00% 15/04/2021 Reg S KY USD 10,853,464 9,563,384 0.33

    77,426,087 2.68

Consumer Discretionary   
Nexteer Automotive Group 5.875% 15/11/2021 Reg S KY USD 9,742,480 9,957,623 0.34
EDU UK BondCo 8.875% 15/09/2018 Reg S GB GBP 3,247,493 5,062,692 0.18
Nexteer Automotive Group 5.875% 15/11/2021 144A KY USD 4,529,399 4,629,421 0.16

    19,649,736 0.68

Consumer Staples   
Smithfield Foods 5.875% 01/08/2021 144A US USD 52,131 54,868 0.00

    54,868 0.00

Telecommunication Services   
Hellas Telecom. II 0.00% 15/01/2015 144a (Defaulted)* LU USD 341,841 3 0.00

    3 0.00

Financials   
Woori Bank 5.00% VRN 10/06/2045 Reg S KR USD 30,167,503 30,259,967 1.05
HSBC Holdings (B) 6.375% VRN (perpetual) GB USD 20,339,563 20,347,760 0.70
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 16,006,724 16,493,328 0.57
Lodha Developers International 12.00% 13/03/2020 IN USD 9,144,257 8,137,685 0.28
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 8,118,733 8,131,634 0.28
China development Bank 5.85% 15/04/2029 CN CNY 34,184,140 6,811,958 0.24
China development Bank 5.84% 03/01/2019 CN CNY 38,457,157 6,662,959 0.23
BLD Investments 8.625% 23/03/2015 (Defaulted)* SG USD 4,102,097 246,126 0.01

    97,091,417 3.36

Government   
Sri Lanka 6.85% 03/11/2025 Reg S LK USD 15,382,863 15,223,543 0.53
China 3.39% 23/08/2022 CN CNY 94,006,385 15,172,723 0.52
China 2.73% 11/06/2018 CN CNY 85,460,350 13,521,975 0.47
China 3.36% 22/01/2022 CN CNY 56,403,831 9,104,481 0.31
China 6.227% 28/03/2016 CN CNY 42,730,175 6,646,709 0.23

    59,669,431 2.06

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 10,046 171,123,265 5.92

    171,123,265 5.92

Unlisted
Unlisted
Materials   
Mirabela Nickel 1.00% 15/04/2044 144A* AU USD 129,813 1 0.00

    1 0.00

Fractions (1) (0.00)

Total Investments (Cost USD 2,941,189,988) 2,802,287,390 96.90

2 802 287 390 0
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Sold protection on CDX Na Hy S19 5 Year 20/12/2017 USD 217,923,892 13,404,281 0.46
Sold protection on CDX Na Hy S23 5 Year 20/12/2019 USD 118,789,886 8,557,980 0.30
Sold protection on CDX Na Hy S22 5 Year 20/06/2019 USD 68,368,280 4,804,991 0.17

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Sold protection on CDX Na Hy S21 5 Year 20/12/2018 USD 51,276,210 3,571,337 0.12
Sold protection on Indonesia 6.75% 20/12/2015 USD 8,546,035 4,281 0.00
Bought protection on Philippines 20/12/2015 USD 8,546,035 (9,968) (0.00)

    30,332,902 1.05

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold GBP at 1.53581 16/11/2015  10,384,900 (68,616) (0.00)
Bought USD Sold CNY at 0.15734 16/11/2015  129,173,313 (495,709) (0.02)

    (564,325) (0.02)

A Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90489 18/11/2015  1,405,696 (3,653) (0.00)
Bought EUR Sold USD at 0.87815 18/11/2015  32,852,087 (1,053,710) (0.04)

    (1,057,363) (0.04)

A Shares (RMB) (hedged)   
Bought CNY Sold USD at 6.36130 18/11/2015  9,644,255 43,389 0.00

    43,389 0.00

A-ACC Shares (SEK) (hedged)   
Bought USD Sold SEK at 0.12311 18/11/2015  1,015,802 47,089 0.00
Bought SEK Sold USD at 8.53163 18/11/2015  1,121,591 4,216 0.00
Bought SEK Sold USD at 8.12300 18/11/2015  16,153,392 (715,881) (0.02)

    (664,576) (0.02)

A-HMDIST (G) Shares (AUD) (hedged)   
Bought AUD Sold USD at 1.37275 18/11/2015  62,378,484 (1,267,136) (0.04)

    (1,267,136) (0.04)

A-MDIST Shares (JPY) (hedged)   
Bought USD Sold JPY at 0.00837 18/11/2015  37,793 411 0.00
Bought JPY Sold USD at 119.71000 18/11/2015  863,804 (7,156) (0.00)

    (6,745) (0.00)

A-MDIST Shares (SGD) (hedged)   
Bought SGD Sold USD at 1.40211 18/11/2015  98,836,392 34,751 0.00
Bought SGD Sold USD at 1.40085 18/11/2015  101,970,946 (55,451) (0.00)

    (20,700) (0.00)

A-MINCOME (G) Shares (SGD) (hedged)   
Bought SGD Sold USD at 1.40085 18/11/2015  451,155 (245) (0.00)

    (245) (0.00)

E-MDIST Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.87815 18/11/2015  39,807,633 (1,276,804) (0.04)

    (1,276,804) (0.04)

Y Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.87815 18/11/2015  23,161,240 (742,882) (0.03)

    (742,882) (0.03)

Other Assets and Liabilities 64,780,638 2.24

Net Assets 2,891,843,543 100.00

2 891 843 543 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Cayman Islands KY 29.45
Virgin Islands (British) VG 9.94
Singapore SG 8.62
India IN 6.96
USA US 6.95
Hong Kong HK 6.71
Netherlands NL 5.28
UK GB 4.53
Sri Lanka LK 3.59
Bermuda BM 2.69
China CN 2.00
Luxembourg LU 1.99
Japan JP 1.77
Thailand TH 1.45
Korea KR 1.05
Malaysia MY 1.05
Indonesia ID 1.01
Bangladesh BD 0.92
Philippines PH 0.62
Vietnam VN 0.28
Australia AU 0.04
Cash and other net assets  3.10
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Utilities   
Hero Asia Investment 5.25% VRN (perpetual) HK USD 2,564,002 2,567,720 1.23
Jingneng Clean Energy 4.30% 23/12/2017 VG CNY 12,820,012 2,014,484 0.96
China Power International Dev. 4.50% 09/05/2017 HK CNY 8,546,675 1,350,668 0.65
Power Construction of China 4.20% 15/05/2017 CN CNY 8,546,675 1,341,533 0.64
Beijing Enterprises Water Group 5.00% 30/06/2016 BM CNY 1,709,335 267,645 0.13

    7,542,050 3.60

Materials   
SK Global Chemical Invest HK 4.125% 26/09/2016 HK CNY 32,220,963 5,069,493 2.42
Sinochem Offshore Capital 3.55% 13/05/2017 VG CNY 26,494,691 4,154,867 1.98
Shanghai Baosteel Group 4.15% 01/03/2017 CN CNY 17,093,349 2,701,799 1.29
Chalco Hong Kong Investment 6.625% VRN (perpetual) VG USD 854,667 895,063 0.43
Bohai General Capital 6.40% 16/10/2017 VG CNY 4,273,337 657,593 0.31

    13,478,815 6.44

Industrials   
Rizhao Port Hong Kong 4.25% 15/05/2017 HK CNY 35,896,033 5,650,115 2.70
AVIC International 4.80% 10/04/2017 VG CNY 34,186,698 5,414,637 2.59
China Chengtong Dev. Group 4.00% 09/05/2017 HK CNY 25,640,024 4,032,423 1.93
Caterpillar Financial Services 3.55% 23/06/2018 EMTN US CNY 21,366,687 3,313,406 1.58
Eastern Creation II Invest. 3.75% 27/06/2017 EMTN VG CNY 17,948,017 2,812,176 1.34
BOC Aviation 4.20% 05/11/2018 EMTN SG CNY 16,238,682 2,550,276 1.22
Sinotrans Sailing 4.50% 10/06/2017 VG CNY 15,384,014 2,399,688 1.15
China City Construction Int'l 5.35% 03/07/2017 HK CNY 14,529,347 2,263,757 1.08
Volvo Treasury 3.80% 22/11/2015 EMTN SE CNY 12,820,012 2,024,395 0.97
Noble Group 4.00% 30/01/2016 EMTN BM CNY 11,965,344 1,828,572 0.87
Hong Kong Aviation 7.50% 04/11/2016 VG CNY 11,110,677 1,762,943 0.84
China High Speed Transmission 8.30% 19/11/2017 KY CNY 8,546,675 1,328,089 0.63
ITNL Offshore Two 7.50% 01/04/2018 SG CNY 5,128,005 804,688 0.38
ITNL International 8.00% 17/07/2017 SG CNY 4,273,337 676,154 0.32
Eastern Air Overseas Hong Kong 4.80% 13/03/2017 HK CNY 3,418,670 538,363 0.26

    37,399,682 17.87

Information Technology   
21Vianet Group 6.875% 26/06/2017 KY CNY 4,273,337 649,748 0.31

    649,748 0.31

Consumer Discretionary   
Renault 4.65% 11/04/2016 EMTN FR CNY 17,093,349 2,702,452 1.29
Sinostrong International 4.00% 28/05/2018 KY CNY 17,093,349 2,680,390 1.28
Li & Fung 6.00% VRN (perpetual) Reg S BM USD 1,831,552 1,892,573 0.90
361 Degrees International 7.50% 12/09/2017 KY CNY 11,110,677 1,682,485 0.80
Oceanwide Holdings Int'l 2015 9.625% 11/08/2020 VG USD 1,282,001 1,323,346 0.63
Maoye International Holdings 7.75% 19/05/2017 Reg S KY USD 1,282,001 1,281,444 0.61
Golden Eagle Retail Group 4.625% 21/05/2023 Reg S KY USD 854,667 684,576 0.33
Renault 4.375% 11/12/2017 EMTN FR CNY 3,418,670 535,741 0.26

    12,783,007 6.11

Consumer Staples   
Golden Bauhinia Invest. Holdings 6.50% 05/03/2018* HK CNY 7,692,007 1,216,570 0.58

    1,216,570 0.58

Telecommunication Services   
China Unicom Hong Kong 4.00% 16/04/2017 EMTN HK CNY 17,093,349 2,685,854 1.28
HKT Capital No 2 3.625% 02/04/2025 VG USD 854,667 843,129 0.40

    3,528,983 1.69

Financials   
China Construction Bank 4.90% VRN 12/11/2024 CN CNY 35,896,033 5,621,734 2.69
Greenland Hong Kong Holdings 5.50% 23/01/2018 KY CNY 32,477,364 5,071,653 2.42
Starway Assets Enterprises 4.10% 22/01/2017 VG CNY 29,058,694 4,568,181 2.18
Bestgain Real Estate 4.05% 16/12/2016 EMTN VG CNY 27,349,359 4,302,795 2.06
Unican 5.15% 02/07/2018 EMTN VG CNY 25,640,024 3,948,197 1.89
Global Logistic Properties 3.375% 11/05/2016 EMTN SG CNY 23,076,021 3,630,002 1.73
Shenzhen Qianhai Fin. Holdings 4.55% 28/10/2017 CN CNY 19,657,352 3,143,488 1.50
Hang Seng Bank China 3.25% 03/07/2017 CN CNY 18,802,684 2,946,483 1.41
China Construction Bank 3.80% 29/09/2017 EMTN CN CNY 17,948,017 2,834,070 1.35
Zhuhai Da Heng Qin 4.75% 11/12/2017 CN CNY 17,093,349 2,704,716 1.29
Korea Development 4.10% 24/08/2018 GMTN KR CNY 17,093,349 2,702,718 1.29
CCBL Funding 3.20% 29/11/2015 GB CNY 15,384,014 2,430,928 1.16
Greenland Global Investment 4.375% 03/07/2019 VG USD 2,418,709 2,423,737 1.16
Maikun Investment 4.50% 06/06/2017 VG CNY 15,384,014 2,408,430 1.15
Bank of China (Abu Dhabi) 3.60% 30/06/2017 EMTN CN CNY 14,460,973 2,275,027 1.09
Global Logistic Properties 3.875% 04/06/2025 SG USD 2,222,135 2,182,802 1.04
China Development Bank 3.60% 13/11/2018 EMTN CN CNY 13,674,679 2,151,452 1.03
Korea Eximbank 3.35% 28/11/2017 EMTN KR CNY 13,674,679 2,136,155 1.02
China Merchants Bank 3.95% 02/12/2017 EMTN CN CNY 12,820,012 2,004,878 0.96
Banco BTG Pactual 4.10% 26/03/2016 GMTN BR CNY 12,820,012 1,996,106 0.95
China New Town Finance I 5.50% 06/05/2018 VG CNY 12,820,012 1,991,096 0.95
Cagamas Global 3.70% 22/09/2017 EMTN MY CNY 12,820,012 1,972,429 0.94
Future Land Development 9.75% 23/04/2016 KY CNY 11,965,344 1,918,510 0.92
ICICI Bank (Bahrain) 4.00% 24/11/2017 GMTN IN CNY 11,965,344 1,870,788 0.89
Shanghai Pudong Dev. Bank 4.08% 22/05/2017 CN CNY 11,110,677 1,751,384 0.84
China Construction Bank 3.875% VRN 13/05/2025 CN USD 1,743,522 1,729,152 0.83
Longfor Properties 6.75% 28/05/2018 KY CNY 9,401,342 1,504,154 0.72
Ocean Wealth 5.20% 24/03/2017 KY CNY 8,546,675 1,357,043 0.65
Ocean Wealth 5.25% 07/07/2017 KY CNY 8,546,675 1,352,410 0.65
Bank of China (Paris) 3.35% 15/07/2016 EMTN CN CNY 8,546,675 1,348,130 0.64
Export-Import Bank of Korea 3.60% 10/06/2018 EMTN KR CNY 8,546,675 1,343,440 0.64
Rosy Capital Global 5.25% 30/07/2018 VG CNY 8,546,675 1,337,794 0.64

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Modern Land China 11.00% 22/01/2017 KY CNY 8,546,675 1,333,408 0.64
Greentown China Holdings 5.625% 13/05/2016 KY CNY 6,837,340 1,081,949 0.52
Bank of East Asia 8.50% VRN (perpetual) HK USD 854,667 977,127 0.47
Fukoku Mutual Life Ins. 6.50% VRN (perpetual) JP USD 854,667 960,726 0.46
RKI Finance 2013 6.00% 03/12/2016 EMTN VG CNY 4,273,337 672,032 0.32
Bestgain Real Estate 4.50% 04/12/2018 EMTN VG CNY 4,273,337 671,438 0.32
ANZ 4.75% VRN 30/01/2025 EMTN AU CNY 4,273,337 652,639 0.31
Big Will Investments 10.875% 29/04/2016 EMTN VG USD 598,267 619,825 0.30
Bank of China (London) 3.45% 16/01/2017 EMTN CN CNY 2,564,002 403,744 0.19

    88,332,770 42.20

Government   
China 4.26% 31/07/2021 CN CNY 17,093,349 2,906,656 1.39
China 3.10% 29/06/2022 CN CNY 17,093,349 2,658,699 1.27
Province of British Columbia Canada 2.85% 13/11/2016 CA CNY 8,546,675 1,342,480 0.64

    6,907,835 3.30

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
China National Petroleum 4.80% 15/03/2022 CN CNY 42,733,373 7,094,854 3.39

    7,094,854 3.39

Information Technology   
Anstock 4.25% 20/09/2016 KY CNY 20,512,019 3,250,870 1.55

    3,250,870 1.55

Financials   
China development Bank 5.84% 03/01/2019 CN CNY 17,093,349 2,961,537 1.41
Export-Import Bank of China 3.35% 18/06/2017 CN CNY 12,820,012 2,015,591 0.96
Proven Honour Capital 4.55% 25/09/2017 VG CNY 8,546,675 1,348,913 0.64
HSBC Holdings (B) 6.375% VRN (perpetual) GB USD 683,734 684,010 0.33
Svenska Handelsbanken 3.00% 15/01/2016 EMTN SE CNY 4,273,337 673,426 0.32

    7,683,477 3.67

Government   
China 2.73% 11/06/2018 CN CNY 34,186,698 5,409,195 2.58
China 6.227% 28/03/2016 CN CNY 17,093,349 2,658,883 1.27
China 3.36% 22/01/2022 CN CNY 11,965,344 1,931,398 0.92
China 3.38% 23/05/2023 CN CNY 8,546,675 1,377,820 0.66
PBOC International Note 3.10% 28/10/2016 CN CNY 6,837,340 1,082,373 0.52

    12,459,669 5.95

Fractions (1) (0.00)

Total Investments (Cost USD 203,779,815) 202,328,329 96.66

202 328 329 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Sold protection on China 7.50% 20/06/2020 USD 25,640,024 42,372 0.02

    42,372 0.02

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought CNY Sold USD at 6.35585 16/11/2015  8,476,598 32,633 0.02

    32,633 0.02

A-ACC Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.87815 18/11/2015  416,786 (13,368) (0.01)

    (13,368) (0.01)

E-ACC Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.87815 18/11/2015  594,433 (19,066) (0.01)

    (19,066) (0.01)

E-GDIST Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.87815 18/11/2015  256,221 (8,218) (0.00)

    (8,218) (0.00)
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
US Treasury Note 10 Year Bond Future 21/12/2015 USD (3,710,886) (5,727) (0.00)

    (5,727) (0.00)

Other Assets and Liabilities 6,962,191 3.32

Net Assets 209,319,146 100.00

209 319 146 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
China CN 30.12
Virgin Islands (British) VG 22.25
Hong Kong HK 12.59
Cayman Islands KY 12.03
Singapore SG 4.70
Korea KR 2.95
Bermuda BM 1.91
USA US 1.58
France FR 1.55
UK GB 1.49
Sweden SE 1.29
Brazil BR 0.95
Malaysia MY 0.94
India IN 0.89
Canada CA 0.64
Japan JP 0.46
Australia AU 0.31
Cash and other net assets  3.34
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Vier Gas Transport 2.875% 12/06/2025 DE EUR 2,914,320 3,224,664 1.24
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 1,353,077 1,296,223 0.50
Repsol Int'l Finance 3.625% 07/10/2021 EMTN NL EUR 999,196 1,099,155 0.42
Kinder Morgan 2.25% 16/03/2027 US EUR 895,113 729,459 0.28

    6,349,501 2.44

Utilities   
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 3,205,752 3,350,091 1.29
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 1,248,994 1,174,375 0.45

    4,524,466 1.74

Materials   
Albemarle 1.875% 08/12/2021 US EUR 3,413,918 3,297,172 1.27
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 1,048,739 1,158,294 0.45
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 1,248,994 1,099,217 0.42

    5,554,683 2.13

Industrials   
Bureau Veritas 3.125% 21/01/2021 FR EUR 3,122,486 3,354,421 1.29
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 1,353,077 957,437 0.37

    4,311,858 1.66

Consumer Discretionary   
Sky 1.50% 15/09/2021 EMTN GB EUR 3,434,735 3,469,140 1.33
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 2,352,273 2,438,331 0.94
Priceline Group 1.80% 03/03/2027 US EUR 2,040,024 1,850,168 0.71
Sky 2.50% 15/09/2026 EMTN GB EUR 208,166 215,424 0.08

    7,973,063 3.06

Consumer Staples   
Mondelez International 1.625% 08/03/2027 US EUR 1,415,527 1,313,056 0.50
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 1,144,912 1,003,420 0.39
Mondelez International 2.375% 06/03/2035 US EUR 978,379 880,879 0.34

    3,197,355 1.23

Healthcare   
Eurofins Scientific 2.25% 27/01/2022 LU EUR 2,289,823 2,181,874 0.84
Eurofins Scientific 3.125% 26/11/2018 LU EUR 1,020,012 1,059,815 0.41
Eurofins Scientific 3.375% 30/01/2023 LU EUR 957,562 950,407 0.37

    4,192,096 1.61

Financials   
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 5,787,008 6,142,762 2.36
RBS Group 1.625% 25/06/2019 EMTN GB EUR 5,141,694 5,225,990 2.01
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 4,371,481 4,897,172 1.88
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 3,758,224 4,738,275 1.82
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 3,663,717 4,438,164 1.71
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 3,559,634 3,782,055 1.45
Wendel 5.875% 17/09/2019 FR EUR 3,205,752 3,736,585 1.44
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 2,726,971 3,440,187 1.32
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 3,455,551 3,358,613 1.29
Grand City Properties 1.50% 17/04/2025 LU EUR 3,164,119 2,905,300 1.12
Prologis 3.00% 02/06/2026 US EUR 2,622,888 2,740,827 1.05
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 2,706,155 2,733,910 1.05
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 2,497,989 2,587,979 0.99
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 2,477,172 2,466,782 0.95
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 2,331,456 2,349,811 0.90
NN Group 4.625% VRN 08/04/2044 NL EUR 2,081,657 2,173,373 0.83
BBVA 3.50% VRN 11/04/2024 ES EUR 2,081,657 2,165,447 0.83
Allianz 2.241% VRN 07/07/2045 DE EUR 2,206,557 2,043,210 0.78
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 2,040,024 2,008,302 0.77
Bank of Ireland 3.25% 15/01/2019 IE EUR 1,852,675 1,989,076 0.76
Citigroup 2.125% 10/09/2026 EMTN US EUR 1,873,492 1,884,212 0.72
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 1,727,776 1,855,643 0.71
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 1,332,261 1,220,465 0.47
Vonovia Finance 2.125% 09/07/2022 NL EUR 913,015 938,024 0.36
Vonovia Finance 4.00% VRN (perpetual) NL EUR 832,663 820,196 0.32
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 832,663 806,515 0.31
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 791,030 761,091 0.29
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 499,598 476,736 0.18
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 395,515 474,958 0.18

    75,161,660 28.88

Government   
Germany 0.50% 15/02/2025 DE EUR 27,157,268 27,223,713 10.46
Italy 4.50% 01/03/2024 IT EUR 12,427,495 15,496,403 5.95
Germany 17/04/2020 DE EUR 14,696,501 14,782,005 5.68
Italy 1.05% 01/12/2019 IT EUR 10,262,571 10,524,344 4.04
Spain 2.75% 31/10/2024 ES EUR 6,515,588 7,156,274 2.75
Germany 2.50% 15/08/2046 DE EUR 4,766,995 6,259,303 2.40
Spain 1.15% 30/07/2020 ES EUR 4,766,995 4,875,141 1.87
Italy 4.75% 01/09/2044 IT EUR 2,924,729 4,227,052 1.62
Italy 2.50% 01/12/2024 IT EUR 3,601,267 3,918,463 1.51
Ireland 2.40% 15/05/2030 IE EUR 2,914,320 3,209,340 1.23
Ireland 2.00% 18/02/2045 IE EUR 1,477,977 1,443,683 0.55
France 1.00% 25/11/2025 FR EUR 925,297 936,086 0.36
Germany 0.25% 16/10/2020 DE EUR 832,663 845,821 0.32

    100,897,628 38.76

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 2,081,657 2,460,687 0.95

    2,460,687 0.95

Financials   
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 3,622,084 3,476,691 1.34
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 2,497,989 2,507,555 0.96
UniCredit 3.25% 14/01/2021 EMTN IT EUR 1,863,083 2,029,629 0.78
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 1,124,095 1,367,580 0.53
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 1,332,261 1,299,935 0.50
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 457,965 518,225 0.20

    11,199,615 4.30

Government   
France 1.75% 25/05/2023 FR EUR 19,796,562 21,686,969 8.33
France 3.25% 25/05/2045 FR EUR 2,393,906 3,203,940 1.23
European Union 0.625% 04/11/2023 EMTN SU EUR 3,122,486 3,162,298 1.21
Spain 5.15% 31/10/2044 ES EUR 718,172 1,053,092 0.40

    29,106,299 11.18

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 89 1,249,454 0.48

    1,249,454 0.48

Fractions (6) (0.00)

Total Investments (Cost EUR 250,686,114) 256,178,359 98.42

256 178 359 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Euro-Bund Bond Future 08/12/2015 EUR (28,294,820) (625,152) (0.24)

    (625,152) (0.24)

Other Assets and Liabilities 4,734,725 1.82

Net Assets 260,287,932 100.00

260 287 932 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Germany DE 22.12
Italy IT 17.04
France FR 13.14
UK GB 10.49
USA US 9.18
Netherlands NL 7.34
Spain ES 7.19
Ireland IE 5.70
Luxembourg LU 3.09
Belgium BE 1.29
Supranational SU 1.21
United Arab Emirates AE 0.42
Australia AU 0.18
Cash and other net assets  1.58
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
CNOOC Finance 2015 USA 3.50% 05/05/2025 US USD 2,500,000 2,426,890 2.94
Bharat Petroleum 4.00% 08/05/2025 EMTN IN USD 1,650,000 1,625,139 1.97
Kunlun Energy 3.75% 13/05/2025 Reg S BM USD 800,000 780,250 0.95
Petrobras Global Finance 6.25% 17/03/2024 NL USD 900,000 723,937 0.88
ONGC Videsh 4.625% 15/07/2024 IN USD 400,000 413,722 0.50
Reliance Industries 4.125% 28/01/2025 Reg S IN USD 250,000 250,757 0.30
Petrobras Global Finance 6.85% 05/06/2115 NL USD 350,000 240,400 0.29
Ecopetrol 7.375% 18/09/2043 CO USD 250,000 239,474 0.29
Gaz Capital (Gazprom) 8.625% 28/04/2034 Reg S LU USD 200,000 229,203 0.28
ONGC Videsh 2.50% 07/05/2018 IN USD 200,000 199,571 0.24
Pacific Exploration and Prod. 5.375% 26/01/2019 144A CA USD 450,000 190,183 0.23
Novatek Finance 4.422% 13/12/2022 Reg S IE USD 200,000 181,846 0.22
GPN Capital (Gazprom Neft) 4.375% 19/09/2022 Reg S LU USD 200,000 179,477 0.22
Zhaikmunai 7.125% 13/11/2019 Reg S KZ USD 200,000 164,165 0.20
Zhaikmunai 6.375% 14/02/2019 Reg S KZ USD 200,000 164,022 0.20
MIE Holdings 7.50% 25/04/2019 Reg S KY USD 200,000 117,000 0.14
Indo Energy Finance 7.00% 07/05/2018 Reg S NL USD 200,000 112,513 0.14

    8,238,549 9.99

Utilities   
Eskom Holdings SOC 7.125% 11/02/2025 Reg S ZA USD 700,000 652,028 0.79
Greenko Dutch 8.00% 01/08/2019 Reg S NL USD 400,000 426,074 0.52
AES 8.375% VRN 18/12/2073 Reg S CL USD 300,000 315,919 0.38
Perusahaan Gas 5.125% 16/05/2024 Reg S ID USD 200,000 198,293 0.24
Empresa Nacional Electric. (Chile) 4.25% 15/04/2024 CL USD 100,000 102,055 0.12

    1,694,369 2.05

Materials   
Votorantim Cimentos 3.50% 13/07/2022 Reg S BR EUR 1,500,000 1,334,145 1.62
Union Andina de Cementos 5.875% 30/10/2021 Reg S PE USD 1,100,000 1,108,960 1.34
Cemex Finance 9.375% 12/10/2022 Reg S US USD 575,000 628,180 0.76
First Quantum Minerals 7.25% 15/05/2022 144A CA USD 850,000 622,625 0.75
Formosa Group Cayman 3.375% 22/04/2025 KY USD 600,000 575,161 0.70
Southern Copper 7.50% 27/07/2035 US USD 400,000 417,039 0.51
Vedanta Resources 8.25% 07/06/2021 Reg S GB USD 400,000 321,559 0.39
Chalco Hong Kong Investment 6.25% VRN (perpetual) VG USD 300,000 308,552 0.37
Cemex 5.70% 11/01/2025 Reg S MX USD 250,000 232,797 0.28
Chalieco Hong Kong 6.875% VRN (perpetual) HK USD 200,000 207,538 0.25
Nitrogenmuvek Vegyipari Zrt 7.875% 21/05/2020 Reg S HU USD 200,000 196,892 0.24
Metalloinvest Finance 5.625% 17/04/2020 Reg S IE USD 200,000 191,310 0.23
Southern Copper 3.875% 23/04/2025 US USD 200,000 188,125 0.23
Yingde Gases Investment 8.125% 22/04/2018 Reg S VG USD 200,000 188,047 0.23
China Shanshui Cement 7.50% 10/03/2020 KY USD 200,000 187,821 0.23
ABJA Investment 5.95% 31/07/2024 SG USD 200,000 186,984 0.23
Braskem Finance 6.45% 03/02/2024 KY USD 200,000 180,506 0.22
Gold Fields Orogen 4.875% 07/10/2020 Reg S VG USD 200,000 162,881 0.20
Glasstank 8.50% 15/05/2019 Reg S NL EUR 100,000 104,693 0.13
Vedanta Resources (Jersey) 5.50% 13/07/2016 GB USD 100,000 94,913 0.12
MMC 8.875% 29/03/2017 Reg S (Defaulted) KY USD 200,000 88,708 0.11

    7,527,436 9.13

Industrials   
CITIC 6.80% 17/01/2023 HK USD 400,000 464,644 0.56
Pratama Agung 6.25% 24/02/2020 SG USD 400,000 391,972 0.48
Pelabuhan Indonesia II PT 4.25% 05/05/2025 Reg S ID USD 400,000 368,453 0.45
DP World 6.85% 02/07/2037 Reg S AE USD 300,000 318,326 0.39
Odebrecht Finance 4.375% 25/04/2025 Reg S KY USD 400,000 246,210 0.30
CAR 6.125% 04/02/2020 Reg S KY USD 200,000 207,138 0.25
Goodman HK Finance 4.375% 19/06/2024 EMTN KY USD 200,000 203,747 0.25
CCCI Treasure 3.50% VRN (perpetual) VG USD 200,000 197,964 0.24
Alam Synergy 9.00% 29/01/2019 Reg S SG USD 200,000 192,387 0.23
ITNL Offshore Two 7.50% 01/04/2018 SG CNY 1,000,000 156,920 0.19
Empresas ICA 8.875% 29/05/2024 Reg S MX USD 400,000 102,000 0.12

    2,849,761 3.46

Information Technology   
Alibaba Group Holding 3.125% 28/11/2021 144A KY USD 600,000 590,389 0.72
Semiconductor Manuf. Int'l 4.125% 07/10/2019 Reg S KY USD 500,000 500,630 0.61
21Vianet Group 6.875% 26/06/2017 KY CNY 2,500,000 380,118 0.46
Alibaba Group Holding 2.50% 28/11/2019 144A KY USD 200,000 196,828 0.24
Alibaba Group Holding 3.60% 28/11/2024 144A KY USD 200,000 193,269 0.23
Rolta Americas 8.875% 24/07/2019 Reg S US USD 200,000 104,471 0.13

    1,965,705 2.38

Consumer Discretionary   
InRetail Consumer 5.25% 10/10/2021 Reg S PE USD 1,000,000 1,010,498 1.23
Studio City Finance 8.50% 01/12/2020 Reg S VG USD 650,000 658,973 0.80
GEMS MEA Sukuk 12.00% VRN (perpetual) KY USD 500,000 571,520 0.69
Globo Com. e Participacoes 4.843% 08/06/2025 Reg S BR USD 400,000 372,331 0.45
Wynn Macau 5.25% 15/10/2021 144A KY USD 300,000 276,375 0.34
Grupo Televisa 8.50% 11/03/2032 MX USD 200,000 256,150 0.31
Studio City Finance 8.50% 01/12/2020 144A VG USD 250,000 253,451 0.31
Cable Comm. Sys. 7.50% 01/11/2020 Reg S NL EUR 200,000 234,916 0.28
InRetail Shopping Malls 6.50% 09/07/2021 Reg S PE USD 200,000 204,703 0.25
Maoye International Holdings 7.75% 19/05/2017 Reg S KY USD 200,000 199,913 0.24
Numericable-SFR 6.00% 15/05/2022 144A FR USD 200,000 199,750 0.24
MPM Global 6.75% 19/09/2019 SG USD 200,000 189,761 0.23
Golden Eagle Retail Group 4.625% 21/05/2023 Reg S KY USD 200,000 160,197 0.19
Ottawa Holdings Pte 5.875% 16/05/2018 Reg S SG USD 200,000 102,419 0.12

    4,690,957 5.69

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Consumer Staples   
Marfrig Holdings Europe 6.875% 24/06/2019 Reg S NL USD 625,000 571,947 0.69
JB 3.75% 13/05/2025 144A MX USD 450,000 438,268 0.53
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 250,000 247,322 0.30
China Culiangwang Beverages 7.00% 12/04/2016* BM CNY 1,400,000 166,068 0.20
China Culiangwang Beverages 10.00% 12/04/2016* BM CNY 146,475 19,228 0.02

    1,442,833 1.75

Telecommunication Services   
SoftBank Group 5.375% 30/07/2022 JP USD 1,660,000 1,690,458 2.05
Turk Telekomunikasyon 4.875% 19/06/2024 Reg S TR USD 750,000 725,728 0.88
GCX 7.00% 01/08/2019 Reg S BM USD 500,000 492,310 0.60
TBG Global 5.25% 10/02/2022 SG USD 400,000 384,587 0.47
Oi Brasil Holdings 5.75% 10/02/2022 Reg S BR USD 600,000 376,547 0.46
MTS International Funding 8.625% 22/06/2020 Reg S IE USD 325,000 362,135 0.44
Wind Acquisition Fin. 7.375% 23/04/2021 144A LU USD 300,000 303,273 0.37
Eileme 2 11.75% 31/01/2020 Reg S SE EUR 200,000 238,975 0.29
Turk Telekomunikasyon 3.75% 19/06/2019 Reg S TR USD 200,000 200,145 0.24
Digicel 6.75% 01/03/2023 Reg S BM USD 200,000 181,194 0.22
Wind Acquisition Fin. 7.00% 23/04/2021 Reg S LU EUR 150,000 171,242 0.21

    5,126,594 6.22

Financials   
Finansbank (Turkey) 6.25% 30/04/2019 Reg S TR USD 2,700,000 2,830,441 3.43
Rizal Commercial Banking 3.45% 02/02/2021 EMTN PH USD 2,300,000 2,311,405 2.80
Proven Honour Capital 4.125% 19/05/2025 VG USD 2,280,000 2,278,722 2.76
Turkiye Sinai Kalkinma Bankasi 5.375% 30/10/2019 TR USD 800,000 813,314 0.99
NBK Tier 1 Financing 5.75% VRN (perpetual) AE USD 800,000 811,673 0.98
Yancoal Int'l Trading 7.20% VRN (perpetual) HK USD 600,000 606,833 0.74
Turkiye Is Bankasi 5.00% 30/04/2020 Reg S TR USD 600,000 604,200 0.73
Greenland Global Investment 4.375% 03/07/2019 VG USD 600,000 601,247 0.73
BBVA (Texas) 5.35% VRN 12/11/2029 144A MX USD 600,000 599,509 0.73
Turkiye Vakiflar Bankasi 6.875% VRN 03/02/2025 Reg S TR USD 600,000 585,101 0.71
Century 10.25% 12/11/2019 GB USD 600,000 555,135 0.67
Turkiye Sinai Kalkinma Bankasi 5.125% 22/04/2020 TR USD 500,000 500,937 0.61
China Construction Bank 3.875% VRN 13/05/2025 CN USD 470,000 466,126 0.57
Turkiye Is Bankasi 6.00% 24/10/2022 Reg S TR USD 450,000 443,231 0.54
BBVA (Colombia) 4.875% 21/04/2025 Reg S CO USD 450,000 441,271 0.54
Security Bank 3.95% 03/02/2020 PH USD 400,000 411,069 0.50
Access Finance 7.25% 25/07/2017 Reg S NL USD 350,000 346,828 0.42
Bancolombia 6.125% 26/07/2020 CO USD 300,000 319,187 0.39
International Personal Fin. 5.75% 07/04/2021 EMTN GB EUR 300,000 312,659 0.38
GTB Finance BV 7.50% 19/05/2016 Reg S NL USD 300,000 304,468 0.37
GTB Finance BV 6.00% 08/11/2018 Reg S NL USD 300,000 282,625 0.34
RSHB (Russian Agri. Bank) 8.50% 16/10/2023 Reg S LU USD 250,000 236,308 0.29
Krung Thai Bank 5.20% VRN 26/12/2024 EMTN TH USD 200,000 204,244 0.25
Africa Finance 4.375% 29/04/2020 Reg S SU USD 200,000 203,444 0.25
Finansbank (Turkey) 5.50% 11/05/2016 Reg S TR USD 200,000 202,570 0.25
Greenland Global Investment 5.875% 03/07/2024 VG USD 200,000 199,041 0.24
Zenith Bank 6.25% 22/04/2019 Reg S NG USD 200,000 184,988 0.22
Sberbank of Russia 5.50% VRN 26/02/2024 Reg S LU USD 200,000 179,133 0.22
CIMPOR Financial Ops 5.75% 17/07/2024 Reg S NL USD 250,000 168,877 0.20

    18,004,586 21.83

Government   
Indonesia 3.375% 30/07/2025 Reg S ID EUR 1,500,000 1,583,307 1.92
Egypt 5.875% 11/06/2025 Reg S EG USD 200,000 187,794 0.23
Ivory Coast 5.375% 23/07/2024 Reg S CI USD 200,000 179,995 0.22
Venezuela 7.00% 31/03/2038 Reg S VE USD 200,000 74,480 0.09

    2,025,576 2.46

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Petronas Capital 4.50% 18/03/2045 Reg S MY USD 1,600,000 1,524,660 1.85
Transportadora de Gas Peru 4.25% 30/04/2028 Reg S PE USD 800,000 766,274 0.93
Pacific Exploration and Prod. 7.25% 12/12/2021 Reg S CA USD 850,000 349,787 0.42
Puma International Fin. 6.75% 01/02/2021 Reg S LU USD 200,000 203,303 0.25
YPF 8.75% 04/04/2024 Reg S AR USD 200,000 202,930 0.25
Gas Natural de Lima Callao 4.375% 01/04/2023 Reg S PE USD 200,000 198,217 0.24
Harvest Operations 6.875% 01/10/2017 CA USD 100,000 83,500 0.10

    3,328,671 4.04

Utilities   
AES 6.00% 25/06/2022 Reg S PA USD 1,000,000 1,004,413 1.22
Empresa Electrica Guacolda 4.56% 30/04/2025 Reg S CL USD 1,000,000 966,421 1.17
Empresa Electrica Angamos 4.875% 25/05/2029 Reg S CL USD 200,000 188,212 0.23

    2,159,046 2.62

Materials   
Corp Nacional de Chile 4.50% 16/09/2025 Reg S CL USD 800,000 794,041 0.96
Suzano Trading 5.875% 23/01/2021 Reg S KY USD 500,000 503,172 0.61
Samarco Mineracao 5.375% 26/09/2024 144A BR USD 500,000 433,343 0.53
Evraz (Canada) 7.50% 15/11/2019 144A CA USD 400,000 384,000 0.47
Volcan Cia Minera 5.375% 02/02/2022 Reg S PE USD 400,000 359,427 0.44
Cia Brasileira de Aluminio 4.75% 17/06/2024 Reg S BR USD 400,000 341,648 0.41
GTL Trade Finance 5.893% 29/04/2024 Reg S VG USD 400,000 336,439 0.41
Samarco Mineracao 5.375% 26/09/2024 Reg S BR USD 200,000 173,337 0.21
Metinvest 10.25% 31/01/2016 Reg S NL USD 150,000 105,450 0.13

    3,430,857 4.16

Industrials   
Lima Metro Line 2 Finance 5.875% 05/07/2034 Reg S KY USD 1,200,000 1,213,794 1.47
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Elementia 5.50% 15/01/2025 Reg S MX USD 600,000 588,503 0.71

    1,802,297 2.19

Information Technology   
BCP Singapore VI Cayman 8.00% 15/04/2021 Reg S KY USD 200,000 176,227 0.21
BCP Singapore VI Cayman 8.00% 15/04/2021 144A KY USD 200,000 176,227 0.21
Global A&T Electronics 10.00% 01/02/2019 144A KY USD 200,000 164,675 0.20

    517,129 0.63

Consumer Discretionary   
Grupo Posadas 7.875% 30/06/2022 Reg S MX USD 1,000,000 972,143 1.18
El Puerto de Liverpool 3.95% 02/10/2024 Reg S MX USD 500,000 493,907 0.60
VTR Finance 6.875% 15/01/2024 Reg S NL USD 425,000 411,484 0.50
Columbus International 7.375% 30/03/2021 Reg S BB USD 200,000 206,444 0.25

    2,083,978 2.53

Consumer Staples   
Agrokor 8.875% 01/02/2020 Reg S HR USD 800,000 864,534 1.05

    864,534 1.05

Telecommunication Services   
Digicel Group 8.25% 30/09/2020 Reg S BM USD 900,000 803,795 0.97
Millicom International Cellular 6.00% 15/03/2025 Reg S LU USD 600,000 497,912 0.60
Sixsigma Networks Mexico 8.25% 07/11/2021 Reg S MX USD 400,000 393,054 0.48
Colombia Telecom. 8.50% VRN (perpetual) Reg S CO USD 330,000 298,836 0.36
B Communications 7.375% 15/02/2021 144A IL USD 250,000 272,516 0.33
Axtel 9.00% 31/01/2020 Reg S MX USD 200,000 205,222 0.25
Digicel 6.00% 15/04/2021 Reg S BM USD 200,000 181,225 0.22
Colombia Telecom. 5.375% 27/09/2022 Reg S CO USD 200,000 178,972 0.22

    2,831,532 3.43

Financials   
BBVA 5.25% VRN 22/09/2029 Reg S PE USD 750,000 751,077 0.91
Banco de Credito Peru 6.125% VRN 24/04/2027 Reg S PE USD 500,000 538,369 0.65
Lodha Developers International 12.00% 13/03/2020 IN USD 600,000 533,954 0.65
Banco BMG 9.95% 05/11/2019 Reg S BR USD 350,000 329,880 0.40
Intercorp Peru 5.875% 12/02/2025 Reg S BS USD 260,000 249,676 0.30

    2,402,956 2.91

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 411 7,003,333 8.49

    7,003,333 8.49

Unlisted
Unlisted
Consumer Discretionary   
Laureate Education 9.25% 01/09/2019 144A US USD 400,000 318,500 0.39

    318,500 0.39

Fractions (2) (0.00)

Total Investments (Cost USD 83,642,854) 80,309,197 97.37

80 309 197 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on Thailande 1.45% 20/06/2020 USD 1,900,000 14,204 0.02
Bought protection on Thailande 1.45% 20/03/2020 USD 2,100,000 8,485 0.01
Bought protection on Philippines 10.625% 03/25 20/03/2020 USD 3,800,000 (21,726) (0.03)
Sold protection on Penerbangan 5.625% 20/12/2020 USD 2,100,000 (96,486) (0.12)

    (95,523) (0.12)

   
  

 

Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.11773 17/11/2015  4,392,352 61,814 0.07
Bought RUB Sold USD at 69.46000 17/11/2015  102,044 8,831 0.01
Bought RUB Sold USD at 67.25500 17/11/2015  103,740 5,400 0.01
Bought USD Sold BRL at 0.26706 17/11/2015  96,124 3,222 0.00
Bought USD Sold ILS at 0.26243 17/11/2015  177,868 2,421 0.00
Bought USD Sold EUR at 1.14741 17/11/2015  46,293 1,898 0.00
Bought USD Sold PLN at 0.26408 17/11/2015  105,341 1,876 0.00
Bought MXN Sold USD at 16.84150 17/11/2015  103,672 1,872 0.00
Bought USD Sold EUR at 1.12898 17/11/2015  63,929 1,552 0.00
Bought USD Sold TWD at 0.03098 17/11/2015  243,723 1,482 0.00
Bought MXN Sold USD at 16.77700 17/11/2015  104,071 1,474 0.00
Bought USD Sold ILS at 0.26278 17/11/2015  97,089 1,453 0.00
Bought USD Sold RUB at 0.01582 17/11/2015  124,141 1,441 0.00
Bought USD Sold EUR at 1.12234 17/11/2015  72,747 1,328 0.00
Bought USD Sold RUB at 0.01584 17/11/2015  105,151 1,320 0.00
Bought CNY Sold USD at 6.44500 17/11/2015  65,943 1,175 0.00

  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Bought USD Sold EUR at 1.12458 17/11/2015  48,498 984 0.00
Bought USD Sold ILS at 0.26117 17/11/2015  104,857 918 0.00
Bought ILS Sold USD at 3.87820 17/11/2015  184,622 754 0.00
Bought INR Sold USD at 65.75000 17/11/2015  203,696 594 0.00
Bought USD Sold PHP at 0.02143 17/11/2015  103,245 355 0.00
Bought TWD Sold USD at 32.45500 17/11/2015  152,981 (96) (0.00)
Bought USD Sold BRL at 0.25723 17/11/2015  107,752 (485) (0.00)
Bought EUR Sold USD at 0.89908 17/11/2015  65,622 (591) (0.00)
Bought EUR Sold USD at 0.89360 17/11/2015  48,120 (725) (0.00)
Bought EUR Sold USD at 0.89296 17/11/2015  49,275 (777) (0.00)
Bought EUR Sold USD at 0.88811 17/11/2015  49,543 (1,046) (0.00)
Bought EUR Sold USD at 0.89973 17/11/2015  127,815 (1,060) (0.00)
Bought EUR Sold USD at 0.88090 17/11/2015  47,679 (1,385) (0.00)
Bought EUR Sold USD at 0.88994 17/11/2015  80,904 (1,544) (0.00)
Bought USD Sold BRL at 0.25224 17/11/2015  108,268 (2,580) (0.00)
Bought EUR Sold USD at 0.88613 17/11/2015  119,622 (2,786) (0.00)
Bought EUR Sold USD at 0.88370 17/11/2015  116,555 (3,026) (0.00)
Bought EUR Sold USD at 0.86653 17/11/2015  80,782 (3,627) (0.00)
Bought EUR Sold USD at 0.88304 17/11/2015  204,974 (5,472) (0.01)
Bought USD Sold KRW at 0.00085 17/11/2015  201,885 (6,905) (0.01)
Bought BRL Sold USD at 3.58650 17/11/2015  103,722 (7,599) (0.01)
Bought USD Sold MXN at 0.05776 17/11/2015  211,090 (9,375) (0.01)

    53,085 0.06

A-ACC Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90788 03/12/2015  4,185,571 3,701 0.00
Bought USD Sold EUR at 1.10105 04/11/2015  4,260,501 (3,834) (0.00)
Bought EUR Sold USD at 0.89183 04/11/2015  4,334,930 (74,430) (0.09)

    (74,563) (0.09)

A-HMDIST (G) Shares (AUD) (hedged)   
Bought AUD Sold USD at 1.42403 04/11/2015  96,206 1,636 0.00
Bought AUD Sold USD at 1.40966 03/12/2015  100,734 530 0.00
Bought USD Sold AUD at 0.71046 04/11/2015  97,842 (508) (0.00)

    1,658 0.00

A-MDIST Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90788 03/12/2015  2,719,520 2,405 0.00
Bought USD Sold EUR at 1.10105 04/11/2015  2,600,823 (2,340) (0.00)
Bought EUR Sold USD at 0.89183 04/11/2015  2,646,259 (45,436) (0.06)

    (45,371) (0.06)

E-MDIST Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90788 03/12/2015  5,613,071 4,964 0.01
Bought USD Sold EUR at 1.10105 04/11/2015  5,510,218 (4,958) (0.01)
Bought EUR Sold USD at 0.89183 04/11/2015  5,606,480 (96,262) (0.12)

    (96,256) (0.12)

Y-QDIST Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90788 03/12/2015  148,698 131 0.00
Bought USD Sold EUR at 1.10105 04/11/2015  147,674 (133) (0.00)
Bought EUR Sold USD at 0.89183 04/11/2015  80,733 (1,386) (0.00)
Bought EUR Sold USD at 0.88286 04/11/2015  70,226 (1,899) (0.00)

    (3,287) (0.00)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Futures
Futures
US Treasury Note 5 Year Bond Future 31/12/2015 USD (3,953,297) 22,628 0.03
US Ultra Bond Bond Future 21/12/2015 USD (478,125) 2,858 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD 1,094,406 1,472 0.00
Euro-Schatz Bond Future 08/12/2015 EUR (1,003,320) (2,344) (0.00)
US Treasury Note 2 Year Bond Future 31/12/2015 USD 17,716,218 (9,565) (0.01)
US Treasury Note 10 Year Bond Future 21/12/2015 USD (14,175,047) (13,330) (0.02)
Euro-Bobl Bond Future 08/12/2015 EUR (1,294,200) (13,460) (0.02)
Euro-Bund Bond Future 08/12/2015 EUR (2,045,160) (57,182) (0.07)

    (68,923) (0.08)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Pay fixed 2.025% receive float. (6m THB) 31/07/2020 THB 32,000,000 4,370 0.01
Receive fixed 3.98% pay float. (3m KLIBOR) 08/01/2020 MYR 2,000,000 (3,653) (0.00)
Pay fixed 2.21% receive float. (6m THB) 12/01/2020 THB 20,000,000 (3,848) (0.00)
Receive fixed 4.045% pay float. (3m KLIBOR) 28/07/2020 MYR 3,600,000 (7,056) (0.01)

    (10,187) (0.01)

Other Assets and Liabilities 2,506,730 3.06

Net Assets 82,476,560 100.00

82 476 560 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 13.44
Cayman Islands KY 8.62
Turkey TR 8.37
Virgin Islands (British) VG 6.29
Peru PE 5.99
Mexico MX 5.19
Netherlands NL 4.89
Brazil BR 4.08
India IN 3.67
Philippines PH 3.30
Bermuda BM 3.18
Chile CL 2.87
Luxembourg LU 2.72
Indonesia ID 2.61
Japan JP 2.05
Canada CA 1.98
Singapore SG 1.95
Malaysia MY 1.85
Colombia CO 1.79
UK GB 1.56
Hong Kong HK 1.55
United Arab Emirates AE 1.37
Panama PA 1.22
Croatia HR 1.05
Ireland IE 0.89
South Africa ZA 0.79
China CN 0.57
Kazakstan KZ 0.40
Israel IL 0.33
Bahamas BS 0.30
Sweden SE 0.29
Barbados BB 0.25
Thailand TH 0.25
Supranational SU 0.25
Argentina AR 0.25
France FR 0.24
Hungary HU 0.24
Egypt EG 0.23
Nigeria NG 0.22
Ivory Coast CI 0.22
Venezuela VE 0.09
Cash and other net assets  2.63



Fidelity 

Funds Emerging Market Debt Fund  

Schedule of Investments as at 31 October 2015 

* Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Petroleos de Venezuela 5.50% 12/04/2037 VE USD 28,302,902 9,781,044 0.95
Petroleos Mexicanos 6.625% (perpetual) 144A MX USD 8,192,945 8,077,507 0.78
Petroleos de Venezuela 8.50% 02/11/2017 144A VE USD 11,205,715 6,807,253 0.66
Petroleos Mexicanos 8.625% 01/02/2022 MX USD 3,649,585 4,290,087 0.42
Petroleos de Venezuela 12.75% 17/02/2022 144A VE USD 7,567,302 3,758,221 0.36
Pertamina Persero PT 6.45% 30/05/2044 Reg S ID USD 3,724,066 3,437,672 0.33
Pertamina Persero PT 6.00% 03/05/2042 Reg S ID USD 3,649,585 3,177,600 0.31
Ecopetrol 7.375% 18/09/2043 CO USD 3,016,493 2,889,484 0.28
Rosneft Finance 7.25% 02/02/2020 Reg S LU USD 2,234,440 2,374,166 0.23
Azerbaijan 5.45% 09/02/2017 AZ USD 2,308,921 2,356,900 0.23
Gaz Capital (Gazprom) 8.625% 28/04/2034 Reg S LU USD 1,489,626 1,707,133 0.17
Petrobras Global Finance 6.85% 05/06/2115 NL USD 2,234,440 1,534,742 0.15
Pertamina Persero PT 6.00% 03/05/2042 144A ID USD 1,489,626 1,296,980 0.13
Zhaikmunai 7.125% 13/11/2019 Reg S KZ USD 1,489,626 1,222,719 0.12
Zhaikmunai 6.375% 14/02/2019 Reg S KZ USD 1,489,626 1,221,655 0.12
MIE Holdings 7.50% 25/04/2019 Reg S KY USD 893,776 522,859 0.05

    54,456,022 5.28

Utilities   
Eskom Holdings SOC 7.125% 11/02/2025 Reg S ZA USD 13,406,638 12,487,867 1.21
Perusahaan Gas 5.125% 16/05/2024 Reg S ID USD 3,724,066 3,692,274 0.36
Greenko Dutch 8.00% 01/08/2019 Reg S NL USD 2,979,253 3,173,454 0.31
Comision Fed. Electricidad 4.875% 15/01/2024 Reg S MX USD 2,979,253 3,066,268 0.30
Federal Grid Finance 8.446% 13/03/2019 EMTN IE RUB 37,240,660 536,004 0.05

    22,955,867 2.22

Materials   
Votorantim Cimentos 3.50% 13/07/2022 Reg S BR EUR 13,034,231 11,593,037 1.12
Braskem Finance 6.45% 03/02/2024 KY USD 3,724,066 3,361,087 0.33
ABJA Investment 5.95% 31/07/2024 SG USD 3,575,103 3,342,434 0.32
Southern Copper 3.875% 23/04/2025 US USD 3,500,622 3,292,773 0.32
Polyus Gold International 5.625% 29/04/2020 Reg S GB USD 2,234,440 2,188,533 0.21
Cemex 4.375% 05/03/2023 Reg S MX EUR 1,862,033 1,901,600 0.18
Yingde Gases Investment 8.125% 22/04/2018 Reg S VG USD 1,787,552 1,680,718 0.16
Nitrogenmuvek Vegyipari Zrt 7.875% 21/05/2020 Reg S HU USD 1,489,626 1,466,478 0.14
China Shanshui Cement 7.50% 10/03/2020 KY USD 1,489,626 1,398,919 0.14
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 1,489,626 1,337,462 0.13
Cemex Finance 9.375% 12/10/2022 144A US USD 1,117,220 1,220,548 0.12
Vedanta Resources 8.25% 07/06/2021 Reg S GB USD 1,489,626 1,197,508 0.12
First Quantum Minerals 7.25% 15/05/2022 144A CA USD 1,489,626 1,091,151 0.11
Glasstank 8.50% 15/05/2019 Reg S NL EUR 890,052 931,820 0.09
MMC 8.875% 29/03/2017 Reg S (Defaulted) KY USD 744,813 330,356 0.03

    36,334,424 3.52

Industrials   
CITIC 6.80% 17/01/2023 HK USD 8,937,758 10,382,181 1.01
Georgian Railway 7.75% 11/07/2022 144A GE USD 6,338,360 6,670,509 0.65
Pelabuhan Indonesia II PT 4.25% 05/05/2025 Reg S ID USD 5,697,821 5,248,448 0.51
ITNL Offshore Two 7.50% 01/04/2018 SG CNY 17,130,704 2,688,155 0.26
RZD (Russian Railways) 3.374% 20/05/2021 IE EUR 1,824,792 1,860,189 0.18
Kazakhstan Temir Zholy 6.375% 06/10/2020 Reg S NL USD 1,489,626 1,468,530 0.14
Pratama Agung 6.25% 24/02/2020 SG USD 1,489,626 1,459,730 0.14
Alam Synergy 9.00% 29/01/2019 Reg S SG USD 1,489,626 1,432,925 0.14
Odebrecht Finance 4.375% 25/04/2025 Reg S KY USD 1,936,514 1,191,975 0.12
SriLankan Airlines 5.30% 27/06/2019 LK USD 1,206,597 1,172,370 0.11
Inst. Costarricense de Elec. 6.375% 15/05/2043 Reg S CR USD 1,117,220 870,735 0.08
Empresas ICA 8.875% 29/05/2024 Reg S MX USD 3,277,178 835,680 0.08
CCCI Treasure 3.50% VRN (perpetual) VG USD 595,851 589,785 0.06

    35,871,212 3.48

Information Technology   
Alibaba Group Holding 3.60% 28/11/2024 Reg S KY USD 7,448,132 7,197,454 0.70
21Vianet Group 6.875% 26/06/2017 KY CNY 27,483,607 4,178,802 0.41
Rolta Americas 8.875% 24/07/2019 Reg S US USD 1,489,626 778,117 0.08

    12,154,373 1.18

Consumer Discretionary   
InRetail Consumer 5.25% 10/10/2021 Reg S PE USD 6,483,599 6,551,664 0.64
Studio City Finance 8.50% 01/12/2020 Reg S VG USD 6,122,365 6,206,881 0.60
GEMS MEA Sukuk 12.00% VRN (perpetual) KY USD 1,489,626 1,702,703 0.17
Wynn Macau 5.25% 15/10/2021 Reg S KY USD 1,787,552 1,657,133 0.16
InRetail Shopping Malls 6.50% 09/07/2021 Reg S PE USD 1,489,626 1,524,653 0.15
Globo Com. e Participacoes 4.843% 08/06/2025 Reg S BR USD 1,489,626 1,386,586 0.13
Studio City Finance 8.50% 01/12/2020 144A VG USD 506,473 513,465 0.05
Ottawa Holdings Pte 5.875% 16/05/2018 Reg S SG USD 893,776 457,697 0.04

    20,000,782 1.94

Consumer Staples   
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 4,319,917 4,273,639 0.41
JB 3.75% 13/05/2025 144A MX USD 3,016,493 2,937,849 0.28
Marfrig Holdings Europe 6.875% 24/06/2019 Reg S NL USD 2,830,290 2,590,042 0.25

    9,801,530 0.95

Telecommunication Services   
Turk Telekomunikasyon 3.75% 19/06/2019 Reg S TR USD 5,437,136 5,441,086 0.53
TBG Global 5.25% 10/02/2022 SG USD 5,213,692 5,012,801 0.49
Turk Telekomunikasyon 4.875% 19/06/2024 Reg S TR USD 3,798,547 3,675,615 0.36
GCX 7.00% 01/08/2019 Reg S BM USD 3,128,215 3,080,100 0.30
Oi Brasil Holdings 5.75% 10/02/2022 Reg S BR USD 3,090,975 1,939,826 0.19
Digicel 6.75% 01/03/2023 Reg S BM USD 1,191,701 1,079,646 0.10

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Telemar Norte Leste 5.50% 23/10/2020 Reg S BR USD 1,489,626 1,027,336 0.10

    21,256,410 2.06

Financials   
Turkiye Sinai Kalkinma Bankasi 5.125% 22/04/2020 TR USD 19,365,143 19,401,414 1.88
NBK Tier 1 Financing 5.75% VRN (perpetual) AE USD 18,620,330 18,892,019 1.83
Proven Honour Capital 4.125% 19/05/2025 VG USD 12,721,410 12,714,279 1.23
National Bank Abu Dhabi 5.25% VRN (perpetual) Reg S AE USD 8,937,758 9,113,908 0.88
1MDB Global Investments 4.40% 09/03/2023 Reg S MY USD 10,799,791 8,310,440 0.81
BBVA (Texas) 5.35% VRN 12/11/2029 Reg S MX USD 7,746,057 7,739,721 0.75
Turkiye Vakiflar Bankasi 6.875% VRN 03/02/2025 Reg S TR USD 7,895,020 7,698,971 0.75
BBVA (Colombia) 4.875% 21/04/2025 Reg S CO USD 6,815,041 6,682,843 0.65
Yancoal Int'l Trading 7.20% VRN (perpetual) HK USD 6,554,356 6,629,001 0.64
Krung Thai Bank 5.20% VRN 26/12/2024 EMTN TH USD 3,724,066 3,803,094 0.37
RSHB (Russian Agri. Bank) 8.50% 16/10/2023 Reg S LU USD 3,724,066 3,520,112 0.34
International Bank of Azerbaijan 5.625% 11/06/2019 AZ USD 3,724,066 3,455,164 0.33
Sberbank of Russia 5.50% VRN 26/02/2024 Reg S LU USD 3,724,066 3,335,521 0.32
Finansbank (Turkey) 6.25% 30/04/2019 Reg S TR USD 2,793,050 2,927,986 0.28
VEB (Vnesheconombank) 5.942% 21/11/2023 Reg S IE USD 2,979,253 2,862,204 0.28
Dev. Bank of Mongolia 5.75% 21/03/2017 EMTN MN USD 2,532,365 2,470,575 0.24
eSun International Finance 8.375% 24/06/2018 VG CNY 10,412,489 1,611,847 0.16
International Personal Fin. 5.75% 07/04/2021 EMTN GB EUR 1,489,626 1,552,486 0.15
Bank of Mongolia 9.375% 19/05/2020 Reg S MN USD 1,489,626 1,490,611 0.14
Agricola Senior Trust 6.75% 18/06/2020 Reg S KY USD 1,489,626 1,482,178 0.14
Bulgaria Steel Finance 12.00% 04/05/2013 (Defaulted)* NL EUR 223,444 2 0.00

    125,694,376 12.18

Government   
Kazakhstan 5.125% 21/07/2025 Reg S KZ USD 37,240,660 37,167,203 3.60
Mexico 3.60% 30/01/2025 MX USD 36,495,847 36,369,024 3.53
Montenegro 3.875% 18/03/2020 Reg S ME EUR 20,780,288 21,762,942 2.11
Dominican Republic 5.50% 27/01/2025 144A DO USD 21,525,102 21,392,593 2.07
Indonesia 3.375% 30/07/2025 Reg S ID EUR 16,385,891 17,295,932 1.68
Bolivian 4.875% 29/10/2022 Reg S BO USD 15,708,855 15,920,265 1.54
Kazakhstan 3.875% 14/10/2024 Reg S KZ USD 15,194,189 14,272,943 1.38
Peruvian 5.625% 18/11/2050 PE USD 11,902,115 12,912,605 1.25
Georgia 6.875% 12/04/2021 Reg S GE USD 10,874,273 11,672,716 1.13
Zambia 8.50% 14/04/2024 Reg S ZM USD 13,779,044 11,651,711 1.13
Indonesia 5.125% 15/01/2045 Reg S ID USD 11,172,198 10,449,798 1.01
Argentina 8.75% 02/06/2017 (Defaulted) AR USD 9,123,962 10,008,909 0.97
Iraq 5.80% 15/01/2028 Reg S IQ USD 12,546,378 9,296,082 0.90
Venezuela 7.00% 31/03/2038 Reg S VE USD 23,834,023 8,875,790 0.86
Namibia 5.25% 29/10/2025 Reg S NA USD 8,714,315 8,638,822 0.84
Turkey 4.875% 16/04/2043 TR USD 8,937,758 8,069,455 0.78
Ivory Coast 5.375% 23/07/2024 Reg S CI USD 8,341,908 7,507,509 0.73
Ivory Coast 6.375% 03/03/2028 Reg S CI USD 7,448,132 6,889,522 0.67
Indonesia 4.35% 10/09/2024 Reg S ID USD 6,911,867 6,760,452 0.66
Turkey 5.625% 30/03/2021 TR USD 6,256,431 6,743,266 0.65
Indonesia 6.75% 15/01/2044 Reg S ID USD 5,437,136 6,131,451 0.59
Nigeria 6.75% 28/01/2021 Reg S NG USD 5,958,506 5,906,369 0.57
Colombia 5.625% 26/02/2044 CO USD 5,735,062 5,593,692 0.54
Venezuela 11.75% 21/10/2026 Reg S VE USD 12,054,802 5,402,962 0.52
Venezuela 12.75% 23/08/2022 Reg S VE USD 10,386,420 5,028,066 0.49
Turkey 2.803% 26/03/2018 Reg S TR USD 4,468,879 4,460,585 0.43
Turkey 6.625% 17/02/2045 TR USD 3,873,029 4,458,939 0.43
Honduras 7.50% 15/03/2024 Reg S HN USD 3,724,066 3,959,863 0.38
Mexico 5.75% 12/10/2110 MX USD 3,895,373 3,827,025 0.37
Namibia 5.50% 03/11/2021 144A NA USD 3,575,103 3,736,228 0.36
Dominican Republic 6.85% 27/01/2045 144A DO USD 3,724,066 3,712,270 0.36
Russian 12.75% 24/06/2028 Reg S RU USD 2,256,784 3,702,480 0.36
Dominican Republic 5.50% 27/01/2025 Reg S DO USD 3,724,066 3,701,141 0.36
Sri Lanka 5.125% 11/04/2019 Reg S LK USD 3,724,066 3,660,007 0.35
Egypt 5.875% 11/06/2025 Reg S EG USD 3,724,066 3,496,794 0.34
Ivory Coast 5.75% 31/12/2032 Reg S CI USD 3,753,859 3,364,580 0.33
Dominican Republic 7.50% 06/05/2021 144A DO USD 3,031,390 3,322,858 0.32
Dominican Republic 7.50% 06/05/2021 Reg S DO USD 2,979,253 3,265,708 0.32
Pakistan 7.25% 15/04/2019 Reg S PK USD 2,979,253 3,101,489 0.30
Turkey 7.00% 11/03/2019 TR USD 2,711,120 3,029,202 0.29
Costa Rica 4.25% 26/01/2023 Reg S CR USD 3,277,178 2,963,634 0.29
Venezuela 5.75% 26/02/2016 Reg S VE USD 2,979,253 2,719,760 0.26
Gabon 6.95% 16/06/2025 Reg S GA USD 2,979,253 2,618,176 0.25
Turkey 7.00% 05/06/2020 TR USD 1,966,307 2,232,791 0.22
Zambia 5.375% 20/09/2022 144A ZM USD 2,919,668 2,178,152 0.21
Dominican Republic 6.85% 27/01/2045 Reg S DO USD 2,010,996 2,004,626 0.19
Brazil 8.25% 20/01/2034 BR USD 1,787,552 1,911,742 0.19
Ethiopia 6.625% 11/12/2024 Reg S ET USD 1,862,033 1,736,901 0.17
Ecuador 7.95% 20/06/2024 Reg S EC USD 2,234,440 1,706,807 0.17
Bolivian 5.95% 22/08/2023 Reg S BO USD 1,489,626 1,583,554 0.15
Brazil 12.25% 06/03/2030 BR USD 960,809 1,474,361 0.14
Turkey 7.25% 05/03/2038 TR USD 1,187,977 1,431,572 0.14
Gabon 6.375% 12/12/2024 Reg S GA USD 1,489,626 1,290,618 0.13
Rwanda International 6.625% 02/05/2023 Reg S RW USD 1,303,423 1,265,081 0.12
Argentine Republic 2.50% 31/12/2038 (Defaulted) AR USD 1,709,346 1,090,520 0.11
Turkey 8.00% 14/02/2034 TR USD 796,950 1,021,690 0.10
Venezuela 9.25% 07/05/2028 Reg S VE USD 2,010,996 794,997 0.08
Venezuela 7.65% 21/04/2025 Reg S VE USD 1,005,498 380,807 0.04

    396,925,037 38.47

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Petronas Capital 4.50% 18/03/2045 Reg S MY USD 16,683,816 15,898,217 1.54
Petroleos Mexicanos 4.50% 23/01/2026 Reg S MX USD 11,172,198 10,710,524 1.04
Petroleos Mexicanos 5.50% 27/06/2044 MX USD 6,587,873 5,626,442 0.55
Petroleum Trinidad & Tobago 9.75% 14/08/2019 Reg S TT USD 4,319,917 4,646,228 0.45
Transportadora de Gas Peru 4.25% 30/04/2028 Reg S PE USD 3,724,066 3,567,071 0.35
Petroleos Mexicanos 6.625% 15/06/2035 MX USD 2,241,888 2,218,067 0.21
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Petroleos de Venezuela 9.00% 17/11/2021 Reg S VE USD 3,724,066 1,564,702 0.15
Gas Natural de Lima Callao 4.375% 01/04/2023 Reg S PE USD 1,340,664 1,328,710 0.13
Pacific Exploration and Prod. 7.25% 12/12/2021 Reg S CA USD 2,979,253 1,226,004 0.12

    46,785,965 4.53

Utilities   
AES 6.00% 25/06/2022 Reg S PA USD 7,001,244 7,032,137 0.68
Empresa Electrica Guacolda 4.56% 30/04/2025 Reg S CL USD 4,468,879 4,318,817 0.42

    11,350,954 1.10

Materials   
Corp Nacional de Chile 4.50% 16/09/2025 Reg S CL USD 16,683,816 16,559,546 1.61
Suzano Trading 5.875% 23/01/2021 Reg S KY USD 5,958,506 5,996,300 0.58
Samarco Mineracao 5.375% 26/09/2024 Reg S BR USD 2,234,440 1,936,559 0.19
GTL Trade Finance 5.893% 29/04/2024 Reg S VG USD 2,234,440 1,879,380 0.18

    26,371,785 2.56

Industrials   
Lima Metro Line 2 Finance 5.875% 05/07/2034 Reg S KY USD 17,875,517 18,080,996 1.75

    18,080,996 1.75

Information Technology   
Global A&T Electronics 10.00% 01/02/2019 144A KY USD 2,234,440 1,839,782 0.18
BCP Singapore VI Cayman 8.00% 15/04/2021 Reg S KY USD 1,489,626 1,312,564 0.13
BCP Singapore VI Cayman 8.00% 15/04/2021 144A KY USD 856,535 754,724 0.07

    3,907,070 0.38

Consumer Discretionary   
Grupo Posadas 7.875% 30/06/2022 Reg S MX USD 2,979,253 2,896,260 0.28
Columbus International 7.375% 30/03/2021 Reg S BB USD 1,638,589 1,691,387 0.16
Arcos Dorados 10.25% 13/07/2016 144A VG BRL 4,096,473 918,302 0.09
Marfrig Overseas 9.50% 04/05/2020 144A KY USD 595,851 598,477 0.06

    6,104,426 0.59

Consumer Staples   
Marfrig Holdings Europe 8.375% 09/05/2018 Reg S NL USD 5,958,506 5,844,335 0.57
Agrokor 8.875% 01/02/2020 144A HR USD 2,234,440 2,414,686 0.23

    8,259,021 0.80

Telecommunication Services   
Colombia Telecom. 8.50% VRN (perpetual) Reg S CO USD 2,773,684 2,511,746 0.24
Sixsigma Networks Mexico 8.25% 07/11/2021 Reg S MX USD 1,489,626 1,463,758 0.14
Digicel Group 8.25% 30/09/2020 Reg S BM USD 1,489,626 1,330,394 0.13

    5,305,898 0.51

Financials   
Angola 7.00% 16/08/2019 Reg S NL USD 30,537,341 29,968,889 2.90
Corp Financiera Desarrollo 4.75% 15/07/2025 Reg S PE USD 12,810,787 13,028,571 1.26
Lodha Developers International 12.00% 13/03/2020 IN USD 6,479,875 5,766,590 0.56
Intercorp Peru 5.875% 12/02/2025 Reg S BS USD 1,973,755 1,895,384 0.18
Banco BMG 9.95% 05/11/2019 Reg S BR USD 1,489,626 1,403,995 0.14

    52,063,429 5.05

Government   
Guatemala 4.875% 13/02/2028 Reg S GT USD 10,427,385 10,184,427 0.99
Mexico 4.75% 08/03/2044 MTN MX USD 4,468,879 4,262,752 0.41
Turkey 11.875% 15/01/2030 TR USD 2,338,713 3,907,873 0.38
Ecuador 9.375% 15/12/2015 144A EC USD 3,773,969 3,733,846 0.36
Venezuela 11.95% 05/08/2031 Reg S VE USD 7,820,539 3,547,787 0.34
Venezuela 9.25% 15/09/2027 VE USD 7,820,539 3,487,374 0.34
Costa Rica 7.00% 04/04/2044 Reg S CR USD 3,575,103 3,229,142 0.31
Paraguay 6.10% 11/08/2044 Reg S PY USD 2,979,253 3,030,839 0.29
Brazil 7.125% 20/01/2037 BR USD 1,787,552 1,742,148 0.17
Colombia 5.00% 15/06/2045 CO USD 1,787,552 1,599,955 0.16

    38,726,143 3.75

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 2,755 46,933,901 4.55

    46,933,901 4.55

Unlisted
Unlisted
Materials   
Sino Forest 6.25% 21/10/2017 144A (Defaulted)* CA USD 5,370,103 54 0.00
Sino Forest 10.25% 28/07/2014 Reg S (Defaulted)* CA USD 491,577 5 0.00

    59 0.00

Consumer Discretionary   
Laureate Education 9.25% 01/09/2019 144A US USD 2,979,253 2,372,230 0.23

    2,372,230 0.23

Fractions (3) (0.00)

Total Investments (Cost USD 1,071,312,427) 1,001,711,907 97.09

1 001 711 907 0
1  

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on South Africa 5.50% 20/06/2020 USD 74,481,321 4,438,040 0.43
Bought protection on Brazil 12.25% 20/03/2020 USD 19,365,143 2,357,278 0.23
Bought protection on Indonesia 6.875% 20/03/2020 USD 40,964,726 1,477,000 0.14
Bought protection on Thailande 1.45% 20/06/2020 USD 64,351,861 481,093 0.05
Bought protection on Chile 3.875% 20/09/2020 USD 44,688,792 347,410 0.03
Sold protection on Russia 7.50% 20/03/2020 USD 11,842,530 (776,705) (0.08)
Sold protection on Indonesia 6.875% 20/09/2020 USD 17,130,704 (841,464) (0.08)
Sold protection on Penerbangan 5.625% 20/09/2020 USD 22,344,396 (995,277) (0.10)
Sold protection on Brazil 12.25% 20/03/2020 USD 19,365,143 (2,357,278) (0.23)

    4,130,097 0.40

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.11773 17/11/2015  75,731,725 1,065,780 0.10
Bought RUB Sold USD at 69.46000 17/11/2015  5,107,514 442,029 0.04
Bought RUB Sold USD at 67.25500 17/11/2015  5,102,737 265,611 0.03
Bought USD Sold BRL at 0.26706 17/11/2015  4,993,892 167,388 0.02
Bought USD Sold ILS at 0.26243 17/11/2015  8,172,771 111,236 0.01
Bought MXN Sold USD at 16.84150 17/11/2015  5,145,431 92,924 0.01
Bought USD Sold PLN at 0.26408 17/11/2015  5,056,186 90,061 0.01
Bought USD Sold ILS at 0.26278 17/11/2015  5,493,509 82,191 0.01
Bought USD Sold TWD at 0.03098 17/11/2015  12,420,238 75,544 0.01
Bought MXN Sold USD at 16.77700 17/11/2015  5,165,258 73,143 0.01
Bought USD Sold RUB at 0.01582 17/11/2015  6,035,363 70,035 0.01
Bought USD Sold RUB at 0.01584 17/11/2015  5,039,641 63,253 0.01
Bought USD Sold ILS at 0.26117 17/11/2015  5,474,611 47,927 0.00
Bought ILS Sold USD at 3.87820 17/11/2015  8,261,469 33,752 0.00
Bought INR Sold USD at 65.75000 17/11/2015  10,538,988 30,713 0.00
Bought USD Sold EUR at 1.12816 17/11/2015  985,960 23,202 0.00
Bought USD Sold PHP at 0.02143 17/11/2015  5,642,471 19,418 0.00
Bought USD Sold EUR at 1.12354 17/11/2015  320,170 6,191 0.00
Bought USD Sold EUR at 1.10860 17/11/2015  283,227 1,638 0.00
Bought CNY Sold USD at 6.39770 17/11/2015  101,750 1,054 0.00
Bought TWD Sold USD at 32.45500 17/11/2015  7,722,420 (4,835) (0.00)
Bought EUR Sold USD at 0.89908 17/11/2015  1,737,183 (15,653) (0.00)
Bought USD Sold BRL at 0.25723 17/11/2015  5,167,682 (23,250) (0.00)
Bought USD Sold RUB at 0.01499 17/11/2015  1,888,917 (79,333) (0.01)
Bought EUR Sold USD at 0.86653 17/11/2015  2,478,913 (111,296) (0.01)
Bought USD Sold BRL at 0.25224 17/11/2015  5,199,630 (123,928) (0.01)
Bought EUR Sold USD at 0.88370 17/11/2015  4,780,535 (124,113) (0.01)
Bought EUR Sold USD at 0.89182 17/11/2015  15,565,667 (264,819) (0.03)
Bought EUR Sold USD at 0.88304 17/11/2015  10,251,469 (273,655) (0.03)
Bought BRL Sold USD at 3.58650 17/11/2015  4,331,193 (317,295) (0.03)
Bought USD Sold KRW at 0.00085 17/11/2015  11,401,228 (389,961) (0.04)
Bought USD Sold CNY at 0.15181 17/11/2015  11,801,370 (456,966) (0.04)
Bought USD Sold MXN at 0.05776 17/11/2015  10,476,756 (465,300) (0.05)

    112,686 0.01

A-ACC Shares (CHF) (hedged)   
Bought CHF Sold USD at 0.98756 03/12/2015  683,503 1,147 0.00
Bought USD Sold CHF at 1.01174 04/11/2015  658,715 (1,086) (0.00)
Bought CHF Sold USD at 0.97241 04/11/2015  668,442 (9,728) (0.00)

    (9,667) (0.00)

A-ACC Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90774 03/12/2015  29,725,417 21,721 0.00
Bought USD Sold EUR at 1.10120 04/11/2015  30,267,629 (23,144) (0.00)
Bought EUR Sold USD at 0.89146 04/11/2015  30,808,864 (541,234) (0.05)

    (542,657) (0.05)

A-ACC Shares (HUF) (hedged)   
Bought USD Sold HUF at 0.00355 04/11/2015  99,420 175 0.00
Bought HUF Sold USD at 281.55129 03/12/2015  101,821 (202) (0.00)
Bought HUF Sold USD at 279.47990 04/11/2015  100,290 (870) (0.00)

    (897) (0.00)

A-ACC Shares (SEK) (hedged)   
Bought SEK Sold USD at 8.51355 03/12/2015  9,435,309 18,453 0.00
Bought USD Sold SEK at 0.11738 04/11/2015  9,691,310 (19,129) (0.00)
Bought SEK Sold USD at 8.38526 04/11/2015  9,826,529 (135,219) (0.01)

    (135,895) (0.01)

A-MDIST Shares (AUD) (hedged)   
Bought AUD Sold USD at 1.42403 04/11/2015  2,965,517 50,439 0.00
Bought AUD Sold USD at 1.40966 03/12/2015  3,259,372 17,152 0.00
Bought USD Sold AUD at 0.73657 04/11/2015  476,711 14,952 0.00
Bought AUD Sold USD at 1.37547 04/11/2015  738,946 (13,060) (0.00)
Bought USD Sold AUD at 0.71046 04/11/2015  3,265,131 (16,961) (0.00)

    52,522 0.01

E-MDIST Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90774 03/12/2015  29,262,180 21,383 0.00
Bought USD Sold EUR at 1.10120 04/11/2015  28,620,735 (21,885) (0.00)
Bought EUR Sold USD at 0.89146 04/11/2015  29,132,521 (511,785) (0.05)

    (512,287) (0.05)
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Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Y-ACC Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90788 03/12/2015  8,786,615 7,770 0.00
Bought EUR Sold USD at 0.90857 04/11/2015  1,329,230 1,709 0.00
Bought USD Sold EUR at 1.10105 04/11/2015  8,531,471 (7,677) (0.00)
Bought EUR Sold USD at 0.87816 04/11/2015  1,960,341 (63,173) (0.01)
Bought EUR Sold USD at 0.89183 04/11/2015  5,396,013 (92,648) (0.01)

    (154,019) (0.01)

Y-QDIST Shares (EUR) (hedged)   
Bought USD Sold EUR at 1.11775 04/11/2015  973,105 13,867 0.00
Bought EUR Sold USD at 0.90725 03/12/2015  12,725,245 2,425 0.00
Bought USD Sold EUR at 1.10181 04/11/2015  12,243,705 (2,596) (0.00)
Bought EUR Sold USD at 0.89146 04/11/2015  13,453,148 (236,338) (0.02)

    (222,642) (0.02)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
US Treasury Note 10 Year Bond Future 21/12/2015 USD (74,665,255) 531,309 0.05
US Treasury Note 20 Year Bond Future 21/12/2015 USD 61,600,405 200,299 0.02
US Treasury Note 5 Year Bond Future 31/12/2015 USD 33,638,313 79,100 0.01
Euro Buxl 30 Year Bond Future 08/12/2015 EUR 352,416 17,113 0.00
Euro-Schatz Bond Future 08/12/2015 EUR (1,162,445) (2,716) (0.00)
US Treasury Note 2 Year Bond Future 31/12/2015 USD 19,385,648 (5,976) (0.00)
US Ultra Bond Bond Future 21/12/2015 USD 24,690,558 (119,961) (0.01)
Euro-Bobl Bond Future 08/12/2015 EUR (24,387,612) (245,792) (0.02)
Euro-Bund Bond Future 08/12/2015 EUR (20,856,974) (583,150) (0.06)

    (129,774) (0.01)

Other Assets and Liabilities 27,441,255 2.67

Net Assets 1,031,740,629 100.00

1 031 740 629 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Mexico MX 9.33
Turkey TR 7.22
Indonesia ID 5.57
USA US 5.29
Kazakstan KZ 5.22
Venezuela VE 5.05
Cayman Islands KY 5.00
Netherlands NL 4.41
Peru PE 3.77
Dominican Republic DO 3.62
United Arab Emirates AE 2.71
Virgin Islands (British) VG 2.53
Brazil BR 2.50
Malaysia MY 2.35
Mayotte ME 2.11
Chile CL 2.02
Colombia CO 1.87
Georgia GE 1.78
Ivory Coast CI 1.72
Bolivia BO 1.70
Hong Kong HK 1.65
Luxembourg LU 1.47
Singapore SG 1.40
Zambia ZM 1.34
South Africa ZA 1.21
Namibia NA 1.20
Argentina AR 1.08
Guatemala GT 0.99
Iraq IQ 0.90
Costa Rica CR 0.68
Panama PA 0.68
Nigeria NG 0.57
Azerbaijan AZ 0.56
India IN 0.56
Bermuda BM 0.53
Ecuador EC 0.53
Ireland IE 0.51
UK GB 0.48
Sri Lanka LK 0.47
Trinidad and Tobago TT 0.45
Mongolia MN 0.38
Honduras HN 0.38
Gabon GA 0.38
Thailand TH 0.37
Russia RU 0.36
Egypt EG 0.34
Pakistan PK 0.30
Paraguay PY 0.29
Croatia HR 0.23
Canada CA 0.22
Bahamas BS 0.18
Ethiopia ET 0.17
Barbados BB 0.16
Hungary HU 0.14
Rwanda RW 0.12
Cash and other net assets  2.91
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Information Technology   
21Vianet Group 6.875% 26/06/2017 KY CNY 1,184,000 180,024 0.25

    180,024 0.25

Telecommunication Services   
America Movil 6.45% 05/12/2022 MX MXN 8,879,996 521,656 0.72

    521,656 0.72

Financials   
JPMorgan Chase Bank NA 6.25% 19/04/2017 EMTN ID IDR 9,879,292,072 702,659 0.97
JPMorgan Chase Bank 7.00% 19/05/2027 EMTN ID IDR 9,304,460,301 584,694 0.81
eSun International Finance 8.375% 24/06/2018 VG CNY 846,560 131,047 0.18

    1,418,400 1.96

Government   
Russian 7.00% 16/08/2023 RU RUB 375,919,851 5,010,104 6.94
Brazil 10.00% 01/01/2017 BR BRL 13,861,674 3,410,213 4.72
Thailand 3.625% 16/06/2023 TH THB 113,071,955 3,390,350 4.70
Turkey 7.40% 05/02/2020 TR TRY 9,471,996 2,989,181 4.14
Hungary 4.00% 25/04/2018 HU HUF 751,839,701 2,816,765 3.90
Indonesia 5.625% 15/05/2023 ID IDR 41,439,983,525 2,528,028 3.50
Indonesia 8.375% 15/03/2024 ID IDR 35,164,786,020 2,516,451 3.49
Mexico 6.50% 10/06/2021 MX MXN 35,519,986 2,261,017 3.13
Peruvian 6.95% 12/08/2031 Reg S PE PEN 6,976,717 2,049,916 2.84
Turkey 8.00% 12/03/2025 TR TRY 6,511,997 2,016,224 2.79
Romania 5.95% 11/06/2021 RO RON 4,883,998 1,417,401 1.96
Mexico 4.50% 04/12/2025 MX MXN 3,551,999 1,300,184 1.80
Thailand 3.875% 13/06/2019 TH THB 39,663,984 1,190,465 1.65
Mexico 7.75% 29/05/2031 MX MXN 16,575,993 1,125,579 1.56
Hungary 5.50% 24/06/2025 HU HUF 248,639,901 1,037,374 1.44
Brazil 10.00% 01/01/2025 BR BRL 4,735,998 900,454 1.25
Mexico 8.50% 31/05/2029 MX MXN 12,431,995 896,884 1.24
Brazil 10.00% 01/01/2021 BR BRL 3,670,399 769,957 1.07
Turkey 7.10% 08/03/2023 TR TRY 2,486,399 739,704 1.02
Indonesia 7.00% 15/05/2027 ID IDR 6,511,997,411 409,215 0.57
Thailand 3.25% 16/06/2017 TH THB 4,143,998 119,586 0.17
Chile 6.00% 01/01/2020 CL CLP 29,599,988 46,677 0.06

    38,941,729 53.94

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Financials   
Colombia (JPM) 7.131% 28/07/2020 CO COP 305,649,478 121,829 0.17
Colombia (JPM) 7.813% 26/07/2024 CO COP 147,999,941 58,135 0.08

    179,964 0.25

Government   
South Africa 7.00% 28/02/2031 ZA ZAR 75,826,290 4,670,267 6.47
Poland 5.75% 25/10/2021 PL PLN 12,230,715 3,787,652 5.25
Colombia 10.00% 24/07/2024 CO COP 9,531,196,211 3,743,853 5.19
Poland 2.50% 25/07/2018 PL PLN 7,991,997 2,115,782 2.93
Malaysia 3.889% 31/07/2020 MY MYR 5,031,998 1,170,484 1.62
Peruvian 5.20% 12/09/2023 Reg S PE PEN 4,143,998 1,144,808 1.59
Malaysia 3.48% 15/03/2023 MY MYR 4,617,598 1,028,585 1.42
South Africa 8.00% 31/01/2030 ZA ZAR 13,319,995 907,197 1.26
South Africa 8.25% 15/09/2017 ZA ZAR 10,525,756 778,115 1.08
Malaysia 3.314% 31/10/2017 MY MYR 2,903,759 678,320 0.94
Peruvian 5.70% 12/08/2024 Reg S PE PEN 2,367,999 668,187 0.93
Poland 4.75% 25/04/2017 PL PLN 2,267,359 615,808 0.85
Nigeria 14.20% 14/03/2024 NG NGN 96,880,761 505,454 0.70
Poland 5.00% 25/04/2016 PL PLN 1,894,399 499,847 0.69
Malaysia 3.26% 01/03/2018 MY MYR 1,894,399 438,430 0.61
South Africa 8.00% 21/12/2018 ZA ZAR 5,919,998 435,899 0.60
Poland 2.75% 25/08/2023 PL PLN 1,184,000 387,996 0.54
Malaysia 3.892% 15/03/2027 MY MYR 1,657,599 368,878 0.51

    23,945,562 33.17

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 313 5,332,422 7.39

    5,332,422 7.39

Fractions (2) (0.00)

Total Investments (Cost USD 86,490,110) 70,519,755 97.67

70 519 755 00
1  

   
  

 

Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought MXN Sold USD at 16.87795 17/11/2015  4,236,294 85,840 0.12
Bought RUB Sold USD at 69.46000 17/11/2015  533,362 46,160 0.06
Bought USD Sold MXN at 0.06121 17/11/2015  3,100,648 38,771 0.05
Bought RUB Sold USD at 66.73000 17/11/2015  771,134 33,807 0.05
Bought RUB Sold USD at 67.25500 17/11/2015  629,735 32,779 0.05
Bought USD Sold ZAR at 0.07576 17/11/2015  566,380 27,671 0.04

  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Bought USD Sold BRL at 0.26706 17/11/2015  601,788 20,171 0.03
Bought USD Sold HUF at 0.00361 17/11/2015  1,057,630 20,165 0.03
Bought USD Sold ZAR at 0.07711 17/11/2015  296,040 19,977 0.03
Bought USD Sold TRY at 0.34913 17/11/2015  849,639 19,275 0.03
Bought BRL Sold USD at 4.01850 17/11/2015  496,316 19,043 0.03
Bought USD Sold PLN at 0.26722 17/11/2015  561,564 16,799 0.02
Bought COP Sold USD at 2953.94999 17/11/2015  862,769 16,617 0.02
Bought USD Sold ILS at 0.26243 17/11/2015  1,043,934 14,209 0.02
Bought USD Sold PLN at 0.26408 17/11/2015  710,557 12,657 0.02
Bought MXN Sold USD at 16.84150 17/11/2015  632,371 11,420 0.02
Bought RUB Sold USD at 64.44000 17/11/2015  1,420,404 11,389 0.02
Bought USD Sold RUB at 0.01607 17/11/2015  397,618 10,803 0.01
Bought IDR Sold USD at 14959.99997 17/11/2015  118,468 10,527 0.01
Bought IDR Sold USD at 14863.99980 17/11/2015  127,223 10,417 0.01
Bought IDR Sold USD at 15054.49959 17/11/2015  107,069 10,251 0.01
Bought RUB Sold USD at 66.85000 17/11/2015  212,341 9,708 0.01
Bought USD Sold ILS at 0.26278 17/11/2015  610,481 9,134 0.01
Bought USD Sold RUB at 0.01584 17/11/2015  716,059 8,987 0.01
Bought USD Sold PLN at 0.26541 17/11/2015  388,610 8,910 0.01
Bought MXN Sold USD at 16.77700 17/11/2015  628,451 8,899 0.01
Bought TRY Sold USD at 3.08636 17/11/2015  149,421 8,017 0.01
Bought USD Sold RUB at 0.01582 17/11/2015  680,832 7,900 0.01
Bought COP Sold USD at 3100.00004 17/11/2015  108,839 7,581 0.01
Bought USD Sold PLN at 0.26403 17/11/2015  427,471 7,531 0.01
Bought TRY Sold USD at 3.08068 17/11/2015  120,103 6,211 0.01
Bought RUB Sold USD at 67.12000 17/11/2015  120,208 6,003 0.01
Bought USD Sold ILS at 0.26117 17/11/2015  649,872 5,689 0.01
Bought BRL Sold USD at 3.99700 17/11/2015  159,664 5,239 0.01
Bought TRY Sold USD at 2.99150 17/11/2015  226,193 4,810 0.01
Bought USD Sold MXN at 0.06080 17/11/2015  773,730 4,525 0.01
Bought ILS Sold USD at 3.87820 17/11/2015  1,006,867 4,114 0.01
Bought INR Sold USD at 65.75000 17/11/2015  1,323,955 3,858 0.01
Bought MXN Sold USD at 17.19190 17/11/2015  96,452 3,785 0.01
Bought TRY Sold USD at 2.99936 17/11/2015  135,202 3,238 0.00
Bought BRL Sold USD at 3.98420 17/11/2015  102,822 3,034 0.00
Bought MYR Sold USD at 4.38100 17/11/2015  182,559 2,904 0.00
Bought PEN Sold USD at 3.38270 17/11/2015  95,904 2,895 0.00
Bought USD Sold TRY at 0.34272 17/11/2015  719,283 2,798 0.00
Bought USD Sold PLN at 0.26409 17/11/2015  153,293 2,737 0.00
Bought USD Sold ZAR at 0.07403 17/11/2015  109,385 2,718 0.00
Bought MXN Sold USD at 16.87902 17/11/2015  114,408 2,326 0.00
Bought USD Sold PLN at 0.26263 17/11/2015  186,932 2,282 0.00
Bought USD Sold RUB at 0.01599 17/11/2015  103,523 2,280 0.00
Bought IDR Sold USD at 13949.99986 17/11/2015  137,571 2,112 0.00
Bought THB Sold USD at 36.36500 17/11/2015  100,932 2,009 0.00
Bought ZAR Sold USD at 14.08266 17/11/2015  100,386 1,730 0.00
Bought THB Sold USD at 36.18200 17/11/2015  115,530 1,707 0.00
Bought USD Sold ILS at 0.26070 17/11/2015  185,306 1,283 0.00
Bought USD Sold PHP at 0.02143 17/11/2015  342,324 1,178 0.00
Bought ZAR Sold USD at 13.95777 17/11/2015  117,952 968 0.00
Bought USD Sold KRW at 0.00088 17/11/2015  117,550 862 0.00
Bought MXN Sold USD at 16.62854 17/11/2015  157,821 818 0.00
Bought MYR Sold USD at 4.34800 17/11/2015  75,157 621 0.00
Bought BRL Sold USD at 3.87400 17/11/2015  534,083 551 0.00
Bought PLN Sold USD at 3.86472 17/11/2015  163,750 449 0.00
Bought USD Sold PEN at 0.30460 17/11/2015  1,156,022 207 0.00
Bought COP Sold USD at 2900.99995 17/11/2015  133,605 132 0.00
Bought THB Sold USD at 35.69300 17/11/2015  104,906 111 0.00
Bought USD Sold PEN at 0.30428 17/11/2015  315,869 (280) (0.00)
Bought MYR Sold USD at 4.30250 17/11/2015  128,100 (294) (0.00)
Bought RON Sold USD at 4.01350 17/11/2015  156,057 (516) (0.00)
Bought TWD Sold USD at 32.45500 17/11/2015  953,037 (597) (0.00)
Bought USD Sold TWD at 0.03078 17/11/2015  1,650,054 (745) (0.00)
Bought USD Sold PLN at 0.25734 17/11/2015  123,495 (1,009) (0.00)
Bought INR Sold USD at 64.93400 17/11/2015  133,454 (1,272) (0.00)
Bought USD Sold ZAR at 0.07132 17/11/2015  102,329 (1,295) (0.00)
Bought TRY Sold USD at 2.92136 17/11/2015  484,524 (1,297) (0.00)
Bought HUF Sold USD at 278.27000 17/11/2015  100,810 (1,336) (0.00)
Bought PEN Sold USD at 3.25100 17/11/2015  136,027 (1,350) (0.00)
Bought ZAR Sold USD at 13.74815 17/11/2015  212,718 (1,475) (0.00)
Bought THB Sold USD at 35.62200 17/11/2015  1,633,226 (1,526) (0.00)
Bought PLN Sold USD at 3.79239 17/11/2015  96,159 (1,541) (0.00)
Bought COP Sold USD at 2884.00001 17/11/2015  342,616 (1,671) (0.00)
Bought HUF Sold USD at 276.72000 17/11/2015  98,429 (1,846) (0.00)
Bought PLN Sold USD at 3.78140 17/11/2015  99,569 (1,879) (0.00)
Bought PLN Sold USD at 3.76973 17/11/2015  106,788 (2,339) (0.00)
Bought HUF Sold USD at 279.78900 17/11/2015  345,692 (2,721) (0.00)
Bought PLN Sold USD at 3.74720 17/11/2015  101,426 (2,814) (0.00)
Bought BRL Sold USD at 3.80300 17/11/2015  167,030 (2,892) (0.00)
Bought USD Sold MXN at 0.05892 17/11/2015  118,022 (2,982) (0.00)
Bought ZAR Sold USD at 13.41030 17/11/2015  98,179 (3,077) (0.00)
Bought IDR Sold USD at 13649.99996 17/11/2015  485,556 (3,149) (0.00)
Bought USD Sold BRL at 0.25723 17/11/2015  726,919 (3,270) (0.00)
Bought RON Sold USD at 3.95975 17/11/2015  196,449 (3,271) (0.00)
Bought RON Sold USD at 3.89677 17/11/2015  104,218 (3,366) (0.00)
Bought USD Sold PEN at 0.30377 17/11/2015  1,340,640 (3,425) (0.00)
Bought USD Sold MYR at 0.22663 17/11/2015  161,714 (3,669) (0.01)
Bought MYR Sold USD at 4.17800 17/11/2015  118,740 (3,700) (0.01)
Bought MXN Sold USD at 16.42151 17/11/2015  562,745 (4,124) (0.01)
Bought USD Sold COP at 0.00034 17/11/2015  720,213 (4,168) (0.01)
Bought USD Sold MXN at 0.05870 17/11/2015  145,256 (4,202) (0.01)
Bought USD Sold BRL at 0.24667 17/11/2015  96,831 (4,395) (0.01)
Bought THB Sold USD at 35.29000 17/11/2015  449,527 (4,606) (0.01)
Bought PLN Sold USD at 3.70547 17/11/2015  127,332 (4,912) (0.01)
Bought ZAR Sold USD at 13.18029 17/11/2015  103,575 (4,967) (0.01)
Bought USD Sold MXN at 0.05860 17/11/2015  170,807 (5,217) (0.01)
Bought BRL Sold USD at 3.59250 17/11/2015  98,213 (7,043) (0.01)
Bought HUF Sold USD at 272.75430 17/11/2015  263,100 (8,634) (0.01)
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Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Bought RON Sold USD at 3.87700 17/11/2015  242,022 (9,004) (0.01)
Bought RUB Sold USD at 61.89000 17/11/2015  286,827 (9,141) (0.01)
Bought USD Sold TRY at 0.32300 17/11/2015  173,000 (9,318) (0.01)
Bought HUF Sold USD at 272.62250 17/11/2015  399,033 (13,281) (0.02)
Bought MYR Sold USD at 4.15700 17/11/2015  476,363 (17,165) (0.02)
Bought PLN Sold USD at 3.72015 17/11/2015  508,430 (17,676) (0.02)
Bought USD Sold BRL at 0.25224 17/11/2015  743,593 (17,723) (0.02)
Bought USD Sold THB at 0.02753 17/11/2015  966,335 (17,852) (0.02)
Bought EUR Sold USD at 0.88370 17/11/2015  729,529 (18,940) (0.03)
Bought USD Sold CNY at 0.15181 17/11/2015  654,439 (25,341) (0.04)
Bought USD Sold RUB at 0.01491 17/11/2015  552,148 (26,028) (0.04)
Bought USD Sold RUB at 0.01489 17/11/2015  594,024 (28,508) (0.04)
Bought ZAR Sold USD at 13.14439 17/11/2015  586,803 (29,660) (0.04)
Bought USD Sold IDR at 0.00007 17/11/2015  1,183,249 (32,327) (0.04)
Bought USD Sold RUB at 0.01469 17/11/2015  588,533 (35,874) (0.05)
Bought USD Sold RUB at 0.01447 17/11/2015  508,114 (38,240) (0.05)
Bought EUR Sold USD at 0.88304 17/11/2015  1,440,713 (38,459) (0.05)
Bought TRY Sold USD at 2.84843 17/11/2015  1,607,591 (44,329) (0.06)
Bought USD Sold KRW at 0.00085 17/11/2015  1,343,153 (45,940) (0.06)
Bought BRL Sold USD at 3.58650 17/11/2015  647,874 (47,462) (0.07)
Bought BRL Sold USD at 3.58600 17/11/2015  680,156 (49,915) (0.07)
Bought USD Sold MXN at 0.05776 17/11/2015  1,294,275 (57,482) (0.08)
Bought USD Sold RUB at 0.01437 17/11/2015  1,269,142 (103,606) (0.14)
Bought MYR Sold USD at 4.05950 17/11/2015  2,386,228 (139,937) (0.19)

    (334,481) (0.46)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 8.14% pay float. (3m JIBAR) 29/05/2025 ZAR 12,668,795 (3,055) (0.00)
Receive fixed 2.57% pay float. (6m THB) 21/10/2025 THB 29,599,988 (8,640) (0.01)
Receive fixed 4.06% pay float. (3m KLIBOR) 07/01/2020 MYR 13,615,995 (15,130) (0.02)
Receive fixed 14.775% pay float. (BRACETIP) 04/01/2021 BRL 2,693,599 (16,901) (0.02)
Receive fixed 5.19% pay float. (1d COLIBOR) 12/12/2018 COP 2,249,599,106 (17,220) (0.02)
Receive fixed 12.08% pay float. (BRACETIP) 04/01/2021 BRL 7,518,397 (180,247) (0.25)

    (241,193) (0.33)

Other Assets and Liabilities 2,255,232 3.09

Net Assets 72,199,313 100.00

72 199 313 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
Poland PL 10.26
South Africa ZA 9.41
Indonesia ID 9.34
Mexico MX 8.46
Turkey TR 7.96
USA US 7.39
Brazil BR 7.04
Russia RU 6.94
Thailand TH 6.51
Colombia CO 5.43
Peru PE 5.35
Hungary HU 5.34
Malaysia MY 5.10
Romania RO 1.96
Nigeria NG 0.70
Cayman Islands KY 0.25
Virgin Islands (British) VG 0.18
Chile CL 0.06
Cash and other net assets  2.33
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Pertamina Persero PT 4.30% 20/05/2023 Reg S ID USD 850,000 803,396 0.95
CNOOC Finance 2015 USA 3.50% 05/05/2025 US USD 736,000 714,476 0.85
Petrobras Global Finance 6.85% 05/06/2115 NL USD 718,000 493,164 0.58
Zhaikmunai 7.125% 13/11/2019 Reg S KZ USD 298,000 244,605 0.29
MIE Holdings 7.50% 25/04/2019 Reg S KY USD 250,000 146,250 0.17

    2,401,891 2.85

Utilities   
Eskom Holdings SOC 7.125% 11/02/2025 Reg S ZA USD 694,000 646,439 0.77
Greenko Dutch 8.00% 01/08/2019 Reg S NL USD 482,000 513,419 0.61

    1,159,858 1.38

Materials   
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 890,000 799,087 0.95
Union Andina de Cementos 5.875% 30/10/2021 Reg S PE USD 561,000 565,569 0.67
Cemex Finance 9.375% 12/10/2022 Reg S US USD 400,000 436,995 0.52
Southern Copper 3.875% 23/04/2025 US USD 440,000 413,875 0.49
Nitrogenmuvek Vegyipari Zrt 7.875% 21/05/2020 Reg S HU USD 250,000 246,115 0.29
First Quantum Minerals 7.25% 15/05/2022 144A CA USD 270,000 197,775 0.23
Vedanta Resources 8.25% 07/06/2021 Reg S GB USD 200,000 160,780 0.19

    2,820,196 3.34

Industrials   
CITIC 6.80% 17/01/2023 HK USD 894,000 1,038,478 1.23
SriLankan Airlines 5.30% 27/06/2019 LK USD 836,000 812,286 0.96
Pelabuhan Indonesia II PT 4.25% 05/05/2025 Reg S ID USD 754,000 694,534 0.82
SCF Capital 5.375% 27/10/2017 Reg S IE USD 400,000 397,882 0.47
Pratama Agung 6.25% 24/02/2020 SG USD 394,000 386,093 0.46
Alam Synergy 9.00% 29/01/2019 Reg S SG USD 320,000 307,819 0.37
Georgian Railway 7.75% 11/07/2022 144A GE USD 289,000 304,144 0.36
Odebrecht Finance 4.375% 25/04/2025 Reg S KY USD 219,000 134,800 0.16
Empresas ICA 8.875% 29/05/2024 Reg S MX USD 456,000 116,280 0.14
DP World 6.85% 02/07/2037 Reg S AE USD 100,000 106,109 0.13

    4,298,425 5.10

Information Technology   
21Vianet Group 6.875% 26/06/2017 KY CNY 4,200,000 638,598 0.76
Semiconductor Manuf. Int'l 4.125% 07/10/2019 Reg S KY USD 480,000 480,605 0.57
Alibaba Group Holding 3.60% 28/11/2024 Reg S KY USD 491,000 474,475 0.56

    1,593,678 1.89

Consumer Discretionary   
InRetail Consumer 5.25% 10/10/2021 Reg S PE USD 725,000 732,611 0.87
InRetail Shopping Malls 6.50% 09/07/2021 Reg S PE USD 508,000 519,945 0.62
Studio City Finance 8.50% 01/12/2020 Reg S VG USD 421,000 426,812 0.51
GEMS MEA Sukuk 12.00% VRN (perpetual) KY USD 300,000 342,912 0.41
Hengdeli Holdings 6.25% 29/01/2018 EMTN KY USD 300,000 303,652 0.36
MPM Global 6.75% 19/09/2019 SG USD 200,000 189,761 0.23
Golden Eagle Retail Group 4.625% 21/05/2023 Reg S KY USD 200,000 160,197 0.19
Ottawa Holdings Pte 5.875% 16/05/2018 Reg S SG USD 230,000 117,782 0.14

    2,793,672 3.31

Consumer Staples   
Marfrig Holdings Europe 6.875% 24/06/2019 Reg S NL USD 779,000 712,875 0.85
Gruma 4.875% 01/12/2024 Reg S MX USD 300,000 318,012 0.38
JB 3.75% 13/05/2025 144A MX USD 300,000 292,179 0.35
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 200,000 197,858 0.23

    1,520,924 1.80

Telecommunication Services   
SoftBank Group 5.375% 30/07/2022 JP USD 561,000 571,293 0.68
Turk Telekomunikasyon 4.875% 19/06/2024 Reg S TR USD 500,000 483,819 0.57
TBG Global 5.25% 10/02/2022 SG USD 220,000 211,523 0.25
Oi Brasil Holdings 5.75% 10/02/2022 Reg S BR USD 316,000 198,314 0.24

    1,464,949 1.74

Financials   
Magyar Export-Import Bank 4.00% 30/01/2020 Reg S HU USD 1,315,000 1,342,122 1.59
Proven Honour Capital 4.125% 19/05/2025 VG USD 951,000 950,467 1.13
Security Bank 3.95% 03/02/2020 PH USD 700,000 719,370 0.85
Turkiye Is Bankasi 6.00% 24/10/2022 Reg S TR USD 675,000 664,847 0.79
Turkiye Sinai Kalkinma Bankasi 5.125% 22/04/2020 TR USD 631,000 632,182 0.75
Finansbank (Turkey) 6.25% 30/04/2019 Reg S TR USD 570,000 597,538 0.71
VEB (Vnesheconombank) 5.942% 21/11/2023 Reg S IE USD 614,000 589,877 0.70
National Bank Abu Dhabi 5.25% VRN (perpetual) Reg S AE USD 508,000 518,012 0.61
BBVA (Texas) 5.35% VRN 12/11/2029 Reg S MX USD 447,000 446,634 0.53
Turkiye Vakiflar Bankasi 6.875% VRN 03/02/2025 Reg S TR USD 400,000 390,067 0.46
Greenland Global Investment 5.875% 03/07/2024 VG USD 359,000 357,278 0.42
NBK Tier 1 Financing 5.75% VRN (perpetual) AE USD 351,000 356,121 0.42
Global Logistic Properties 3.875% 04/06/2025 SG USD 265,000 260,309 0.31
Krung Thai Bank 5.20% VRN 26/12/2024 EMTN TH USD 250,000 255,305 0.30
RSHB (Russian Agri. Bank) 8.50% 16/10/2023 Reg S LU USD 237,000 224,020 0.27
International Personal Fin. 5.75% 07/04/2021 EMTN GB EUR 200,000 208,440 0.25
BBVA (Colombia) 4.875% 21/04/2025 Reg S CO USD 200,000 196,120 0.23

    8,708,709 10.33

Government   
Turkey 7.10% 08/03/2023 TR TRY 13,450,000 4,001,377 4.75
Russian 7.00% 16/08/2023 RU RUB 285,000,000 3,798,362 4.50
Mexico 2.50% 10/12/2020 MX MXN 10,600,000 3,500,787 4.15

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Thailand 1.20% 14/07/2021 TH THB 120,500,000 3,401,554 4.03
Indonesia 5.625% 15/05/2023 ID IDR 50,000,000,000 3,050,228 3.62
Peruvian 6.95% 12/08/2031 Reg S PE PEN 6,995,000 2,055,288 2.44
MFB Magyar Bank 6.25% 21/10/2020 Reg S HU USD 1,122,000 1,253,835 1.49
Montenegro 3.875% 18/03/2020 Reg S ME EUR 1,020,000 1,068,234 1.27
Ivory Coast 5.75% 31/12/2032 Reg S CI USD 800,000 717,039 0.85
Kazakhstan 3.875% 14/10/2024 Reg S KZ USD 730,000 685,739 0.81
Georgia 6.875% 12/04/2021 Reg S GE USD 621,000 666,597 0.79
Namibia 5.50% 03/11/2021 Reg S NA USD 552,000 576,878 0.68
Nigeria 6.75% 28/01/2021 Reg S NG USD 536,000 531,310 0.63
Mexico 8.50% 31/05/2029 MX MXN 7,000,000 505,002 0.60
Venezuela 5.75% 26/02/2016 Reg S VE USD 500,000 456,450 0.54
Bolivian 5.95% 22/08/2023 Reg S BO USD 400,000 425,222 0.50
Kazakhstan 5.125% 21/07/2025 Reg S KZ USD 400,000 399,211 0.47
Dominican Republic 5.50% 27/01/2025 Reg S DO USD 350,000 347,845 0.41
Honduras 7.50% 15/03/2024 Reg S HN USD 316,000 336,008 0.40
Namibia 5.25% 29/10/2025 Reg S NA USD 300,000 297,401 0.35
Peruvian 5.625% 18/11/2050 PE USD 228,000 247,357 0.29
Gabon 6.375% 12/12/2024 Reg S GA USD 263,000 227,864 0.27
Iraq 5.80% 15/01/2028 Reg S IQ USD 250,000 185,234 0.22
Ivory Coast 6.375% 03/03/2028 Reg S CI USD 200,000 185,000 0.22

    28,919,822 34.30

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Petroleos Mexicanos 6.50% 02/06/2041 MX USD 525,000 506,688 0.60
Transportadora de Gas Peru 4.25% 30/04/2028 Reg S PE USD 508,000 486,584 0.58
Pacific Exploration and Prod. 5.125% 28/03/2023 Reg S CA USD 429,000 162,751 0.19

    1,156,023 1.37

Utilities   
AES 6.00% 25/06/2022 Reg S PA USD 806,000 809,556 0.96
Empresa Electrica Angamos 4.875% 25/05/2029 Reg S CL USD 482,000 453,591 0.54
Centrais Eletricas Brasileiras 5.75% 27/10/2021 Reg S BR USD 298,000 238,868 0.28

    1,502,015 1.78

Materials   
Corp Nacional de Chile 4.50% 16/09/2025 Reg S CL USD 780,000 774,190 0.92
Samarco Mineracao 5.375% 26/09/2024 Reg S BR USD 394,000 341,474 0.40
Evraz (Canada) 7.50% 15/11/2019 144A CA USD 270,000 259,200 0.31
Suzano Trading 5.875% 23/01/2021 Reg S KY USD 240,000 241,522 0.29
GTL Trade Finance 7.25% 16/04/2044 Reg S VG USD 202,000 154,363 0.18

    1,770,749 2.10

Industrials   
Elementia 5.50% 15/01/2025 Reg S MX USD 480,000 470,803 0.56
Lima Metro Line 2 Finance 5.875% 05/07/2034 Reg S KY USD 272,000 275,127 0.33

    745,930 0.88

Consumer Discretionary   
Grupo Posadas 7.875% 30/06/2022 Reg S MX USD 280,000 272,200 0.32
El Puerto de Liverpool 3.95% 02/10/2024 Reg S MX USD 272,000 268,685 0.32

    540,885 0.64

Telecommunication Services   
Digicel Group 8.25% 30/09/2020 Reg S BM USD 412,000 367,959 0.44
Sixsigma Networks Mexico 8.25% 07/11/2021 Reg S MX USD 368,000 361,610 0.43
Colombia Telecom. 8.50% VRN (perpetual) Reg S CO USD 263,000 238,163 0.28

    967,732 1.15

Financials   
Angola 7.00% 16/08/2019 Reg S NL USD 1,270,000 1,246,359 1.48
Corp Financiera Desarrollo 4.75% 15/07/2025 Reg S PE USD 798,000 811,566 0.96
Banco BMG 9.95% 05/11/2019 Reg S BR USD 280,000 263,904 0.31
BBVA 5.25% VRN 22/09/2029 Reg S PE USD 250,000 250,359 0.30

    2,572,188 3.05

Government   
Colombian TES 4.75% 23/02/2023 CO COP 31,829,000 2,666,808 3.16
South Africa 8.00% 31/01/2030 ZA ZAR 36,000,000 2,451,884 2.91
Poland 5.75% 25/10/2021 PL PLN 4,820,000 1,492,675 1.77
Peruvian 5.20% 12/09/2023 Reg S PE PEN 5,000,000 1,381,284 1.64
Colombia 10.00% 24/07/2024 CO COP 3,430,400,000 1,347,461 1.60
Guatemala 4.875% 13/02/2028 Reg S GT USD 786,000 767,686 0.91
Malaysia 3.418% 15/08/2022 MY MYR 3,080,000 688,218 0.82
Malaysia 3.955% 15/09/2025 MY MYR 1,600,000 366,059 0.43
Paraguay 6.10% 11/08/2044 Reg S PY USD 237,000 241,104 0.29
Malaysia 3.892% 15/03/2027 MY MYR 550,000 122,396 0.15

    11,525,575 13.67

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 470 8,000,718 9.49

    8,000,718 9.49

Unlisted
Unlisted
Consumer Discretionary   
Laureate Education 9.25% 01/09/2019 144A US USD 263,000 209,414 0.25

    209,414 0.25
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Market Value % Net 
Assets

Fractions 3 0.00

Total Investments (Cost USD 82,371,397) 84,673,356 100.41

84 673 356 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Sold protection on Penerbangan 5.625% 20/12/2020 USD 1,500,000 (68,919) (0.08)

    (68,919) (0.08)

   
  

 

Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought IDR Sold USD at 15030.00003 17/11/2015  2,046,756 192,310 0.23
Bought BRL Sold USD at 4.16200 17/11/2015  2,304,661 173,885 0.21
Bought MYR Sold USD at 4.47200 17/11/2015  2,320,886 85,898 0.10
Bought THB Sold USD at 36.60000 17/11/2015  2,062,623 54,650 0.06
Bought USD Sold EUR at 1.12678 17/11/2015  1,328,177 29,593 0.04
Bought USD Sold EUR at 1.13943 17/11/2015  789,190 26,638 0.03
Bought INR Sold USD at 66.40000 17/11/2015  1,793,057 23,003 0.03
Bought USD Sold PLN at 0.26408 17/11/2015  1,232,438 21,952 0.03
Bought RUB Sold USD at 64.44000 17/11/2015  2,399,333 19,239 0.02
Bought USD Sold RUB at 0.01584 17/11/2015  1,276,463 16,021 0.02
Bought ZAR Sold USD at 14.08560 17/11/2015  675,016 11,773 0.01
Bought USD Sold RUB at 0.01582 17/11/2015  971,070 11,268 0.01
Bought USD Sold RUB at 0.01583 17/11/2015  842,784 10,173 0.01
Bought USD Sold THB at 0.02827 17/11/2015  920,312 7,476 0.01
Bought USD Sold RUB at 0.01611 17/11/2015  184,193 5,512 0.01
Bought USD Sold PHP at 0.02164 17/11/2015  324,067 4,211 0.00
Bought BRL Sold USD at 3.88850 17/11/2015  863,058 4,123 0.00
Bought USD Sold TRY at 0.34647 17/11/2015  196,299 2,921 0.00
Bought USD Sold RUB at 0.01599 17/11/2015  102,413 2,255 0.00
Bought BRL Sold USD at 3.92650 17/11/2015  147,969 2,160 0.00
Bought EUR Sold USD at 0.91170 17/11/2015  139,300 682 0.00
Bought USD Sold MXN at 0.06075 17/11/2015  119,992 594 0.00
Bought USD Sold TRY at 0.34229 17/11/2015  145,090 381 0.00
Bought USD Sold PEN at 0.30460 17/11/2015  1,394,815 250 0.00
Bought ZAR Sold USD at 13.84074 17/11/2015  155,050 (38) (0.00)
Bought USD Sold MXN at 0.06010 17/11/2015  15,838 (92) (0.00)
Bought USD Sold TWD at 0.03074 17/11/2015  373,915 (628) (0.00)
Bought USD Sold PEN at 0.30321 17/11/2015  172,068 (752) (0.00)
Bought USD Sold CNY at 0.15727 17/11/2015  190,931 (786) (0.00)
Bought THB Sold USD at 35.60900 17/11/2015  831,251 (1,080) (0.00)
Bought INR Sold USD at 65.46000 17/11/2015  759,334 (1,146) (0.00)
Bought USD Sold ILS at 0.25846 17/11/2015  745,905 (1,274) (0.00)
Bought USD Sold TRY at 0.33568 17/11/2015  108,562 (1,815) (0.00)
Bought USD Sold PEN at 0.30377 17/11/2015  1,207,825 (3,086) (0.00)
Bought ZAR Sold USD at 13.53724 17/11/2015  146,337 (3,244) (0.00)
Bought USD Sold CNY at 0.15668 17/11/2015  453,560 (3,579) (0.00)
Bought USD Sold PHP at 0.02125 17/11/2015  789,845 (3,851) (0.00)
Bought USD Sold RUB at 0.01514 17/11/2015  125,111 (4,002) (0.00)
Bought USD Sold COP at 0.00034 17/11/2015  675,168 (4,177) (0.00)
Bought USD Sold BRL at 0.25723 17/11/2015  1,352,451 (6,085) (0.01)
Bought USD Sold KRW at 0.00087 17/11/2015  716,057 (6,158) (0.01)
Bought USD Sold CNY at 0.15627 17/11/2015  636,436 (6,670) (0.01)
Bought RON Sold USD at 3.87544 17/11/2015  312,222 (11,736) (0.01)
Bought USD Sold TRY at 0.32436 17/11/2015  268,673 (13,403) (0.02)
Bought USD Sold MXN at 0.05826 17/11/2015  388,448 (14,053) (0.02)
Bought USD Sold MYR at 0.22743 17/11/2015  864,021 (16,625) (0.02)
Bought HUF Sold USD at 278.57500 17/11/2015  1,425,031 (17,351) (0.02)
Bought RON Sold USD at 3.92045 17/11/2015  736,395 (19,450) (0.02)
Bought HUF Sold USD at 272.70670 17/11/2015  589,883 (19,457) (0.02)
Bought PLN Sold USD at 3.71780 17/11/2015  572,113 (20,240) (0.02)
Bought USD Sold TWD at 0.03010 17/11/2015  920,884 (20,778) (0.02)
Bought MYR Sold USD at 4.10000 17/11/2015  530,732 (26,140) (0.03)
Bought PLN Sold USD at 3.77276 17/11/2015  1,271,218 (26,845) (0.03)
Bought USD Sold BRL at 0.25224 17/11/2015  1,305,681 (31,120) (0.04)
Bought USD Sold ILS at 0.25429 17/11/2015  1,840,556 (32,814) (0.04)
Bought EUR Sold USD at 0.88370 17/11/2015  1,317,182 (34,197) (0.04)
Bought USD Sold RUB at 0.01489 17/11/2015  1,173,206 (56,470) (0.07)
Bought USD Sold THB at 0.02738 17/11/2015  2,456,886 (58,501) (0.07)
Bought EUR Sold USD at 0.88304 17/11/2015  2,585,386 (69,015) (0.08)
Bought USD Sold KRW at 0.00083 17/11/2015  1,890,981 (92,908) (0.11)
Bought USD Sold COP at 0.00032 17/11/2015  1,213,144 (94,871) (0.11)
Bought USD Sold IDR at 0.00007 17/11/2015  2,388,244 (166,384) (0.20)

    (183,853) (0.22)

A-ACC Shares (EUR) (Euro / USD hedged)   
Bought EUR Sold USD at 0.90788 03/12/2015  101,335 90 0.00
Bought USD Sold EUR at 1.10105 04/11/2015  98,082 (88) (0.00)
Bought EUR Sold USD at 0.88860 04/11/2015  100,158 (2,076) (0.00)

    (2,074) (0.00)

E-MDIST Shares (EUR) (Euro / USD hedged)   
Bought EUR Sold USD at 0.90788 03/12/2015  101,335 90 0.00

  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Bought USD Sold EUR at 1.10105 04/11/2015  98,082 (88) (0.00)
Bought EUR Sold USD at 0.88860 04/11/2015  100,158 (2,076) (0.00)

    (2,074) (0.00)

I Shares (EUR) (Euro / USD hedged)   
Bought EUR Sold USD at 0.90794 03/12/2015  83,855,871 79,502 0.09
Bought USD Sold EUR at 1.10090 04/11/2015  84,369,157 (87,460) (0.10)
Bought EUR Sold USD at 0.87802 04/11/2015  26,328,599 (852,655) (1.01)
Bought EUR Sold USD at 0.88860 04/11/2015  60,139,773 (1,246,559) (1.48)

    (2,107,172) (2.50)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Futures
Futures
Euro-Bobl Bond Future 08/12/2015 EUR (1,423,620) (4,667) (0.01)
US Treasury Note 5 Year Bond Future 31/12/2015 USD 4,312,688 (26,581) (0.03)
US Treasury Note 10 Year Bond Future 21/12/2015 USD 3,831,094 (32,867) (0.04)

    (64,115) (0.08)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 16.17% pay float. (BRACETIP) 04/01/2021 BRL 17,500,000 26,666 0.03
Receive fixed 15.65% pay float. (BRACETIP) 04/01/2021 BRL 6,000,000 (8,293) (0.01)

    18,373 0.02

Other Assets and Liabilities 2,060,973 2.43

Net Assets 84,324,495 100.00

84 324 495 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 11.59
Mexico MX 8.37
Peru PE 8.36
Turkey TR 8.03
Indonesia ID 5.39
Colombia CO 5.28
Russia RU 4.50
Thailand TH 4.34
Cayman Islands KY 3.79
South Africa ZA 3.67
Netherlands NL 3.52
Hungary HU 3.37
Virgin Islands (British) VG 2.24
Brazil BR 2.18
Poland PL 1.77
Singapore SG 1.75
Kazakstan KZ 1.58
Chile CL 1.46
Malaysia MY 1.40
Mayotte ME 1.27
Hong Kong HK 1.23
Ireland IE 1.17
United Arab Emirates AE 1.16
Georgia GE 1.15
Ivory Coast CI 1.07
Namibia NA 1.04
Sri Lanka LK 0.96
Panama PA 0.96
Guatemala GT 0.91
Philippines PH 0.85
Canada CA 0.73
Japan JP 0.68
Nigeria NG 0.63
Venezuela VE 0.54
Bolivia BO 0.50
Luxembourg LU 0.50
UK GB 0.44
Bermuda BM 0.44
Dominican Republic DO 0.41
Honduras HN 0.40
Paraguay PY 0.29
Gabon GA 0.27
Iraq IQ 0.22
Cash and other net liabilities  (0.41)



Fidelity 

Funds Emerging Markets Inflation-linked Bond Fund 4

Schedule of Investments as at 31 October 2015 

A full list of footnotes is given on page 6.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.

215

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Government   
Mexico 2.50% 10/12/2020 MX MXN 100,192,791 33,089,968 20.89
Turkey 3.00% 23/02/2022 TR TRY 60,487,239 27,337,845 17.26
Brazil 10.00% 01/01/2025 BR BRL 86,410,342 16,429,180 10.37
Brazil 6.00% 15/08/2018 BR BRL 18,405,403 12,795,057 8.08
Brazil 6.00% 15/05/2017 BR BRL 9,505,138 6,732,219 4.25
Korea 1.50% 10/06/2021 KR KRW 6,480,775,634 6,096,978 3.85
Thailand 1.20% 14/07/2021 TH THB 212,050,979 5,985,916 3.78
Mexico 4.00% 15/11/2040 MX MXN 17,282,068 5,921,138 3.74
Turkey 1.00% 03/05/2023 TR TRY 12,097,448 4,376,351 2.76
Israel 1.75% 29/09/2023 IL ILS 12,097,448 3,549,731 2.24
Mexico 4.00% 13/06/2019 MX MXN 6,999,238 2,447,727 1.55
Israel 1.00% 30/05/2017 IL ILS 5,184,621 1,403,902 0.89
Korea 2.75% 10/06/2020 KR KRW 1,227,026,853 1,281,696 0.81
Chile 3.00% 01/02/2021 CL CLP 19,010 768,472 0.49

    128,216,180 80.96

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Government   
South Africa 2.75% 31/01/2022 ZA ZAR 198,743,786 20,349,296 12.85
South Africa 2.00% 31/01/2025 ZA ZAR 97,557,276 8,675,399 5.48

    29,024,695 18.33

Total Investments (Cost USD 193,308,855) 157,240,875 99.29

157 240 875 00
1  

   
  

 

Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought ILS Sold USD at 3.92540 04/11/2015  23,939,499 388,716 0.25
Bought BRL Sold USD at 4.05300 04/11/2015  1,472,579 76,549 0.05
Bought USD Sold TRY at 0.34068 03/12/2015  14,468,128 38,200 0.02
Bought ZAR Sold USD at 13.84028 04/11/2015  9,480,785 18,665 0.01
Bought USD Sold ZAR at 0.07445 04/11/2015  466,049 13,212 0.01
Bought USD Sold ILS at 0.25901 04/11/2015  23,587,302 11,486 0.01
Bought BRL Sold USD at 3.91350 03/12/2015  1,130,499 6,391 0.00
Bought USD Sold THB at 0.02842 04/11/2015  391,994 4,904 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  2,334,341 2,703 0.00
Bought MXN Sold USD at 16.54940 04/11/2015  1,931,537 2,649 0.00
Bought USD Sold MXN at 0.06074 04/11/2015  414,778 1,582 0.00
Bought USD Sold THB at 0.02805 03/12/2015  1,473,164 1,529 0.00
Bought ILS Sold USD at 3.88322 04/11/2015  109,704 583 0.00
Bought USD Sold CLP at 0.00145 04/11/2015  1,707,420 161 0.00
Bought USD Sold MXN at 0.06041 04/11/2015  20,130 (33) (0.00)
Bought USD Sold ILS at 0.25870 04/11/2015  398,196 (296) (0.00)
Bought THB Sold USD at 35.58000 04/11/2015  1,477,719 (1,956) (0.00)
Bought USD Sold ILS at 0.25776 04/11/2015  453,004 (1,978) (0.00)
Bought USD Sold TRY at 0.34068 04/11/2015  400,655 (2,354) (0.00)
Bought CLP Sold USD at 692.50000 03/12/2015  1,705,115 (2,397) (0.00)
Bought USD Sold MXN at 0.06029 03/12/2015  1,930,009 (2,732) (0.00)
Bought USD Sold KRW at 0.00087 04/11/2015  402,922 (3,112) (0.00)
Bought KRW Sold USD at 1138.13000 04/11/2015  2,340,535 (4,910) (0.00)
Bought USD Sold BRL at 0.25786 04/11/2015  1,148,333 (7,485) (0.00)
Bought USD Sold BRL at 0.25432 04/11/2015  425,018 (8,569) (0.01)
Bought USD Sold CLP at 0.00142 04/11/2015  709,464 (10,476) (0.01)
Bought ILS Sold USD at 3.86017 03/12/2015  23,602,639 (11,795) (0.01)
Bought USD Sold ZAR at 0.07189 03/12/2015  9,451,916 (19,227) (0.01)
Bought USD Sold THB at 0.02739 04/11/2015  1,083,768 (26,090) (0.02)
Bought CLP Sold USD at 682.00000 04/11/2015  2,450,781 (33,898) (0.02)
Bought USD Sold MXN at 0.05900 04/11/2015  1,499,278 (37,272) (0.02)
Bought TRY Sold USD at 2.91000 04/11/2015  14,632,448 (40,388) (0.03)
Bought USD Sold KRW at 0.00085 04/11/2015  1,932,703 (70,026) (0.04)
Bought USD Sold ZAR at 0.07167 04/11/2015  9,033,402 (89,938) (0.06)
Bought USD Sold TRY at 0.32653 04/11/2015  14,191,405 (669,351) (0.42)

    (476,953) (0.30)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
Long Gilt Bond Future 29/12/2015 GBP (305,245) 1,098 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD 2,277,372 (2,708) (0.00)
US Treasury Note 10 Year Bond Future 21/12/2015 USD (41,932,509) (64,711) (0.04)

    (66,321) (0.04)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 3.80% pay float. (6m THB) 18/01/2023 THB 34,564,137 87,739 0.06

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Pay fixed 5.60% receive float. (1m MXIBTIEE) 01/06/2021 MXN 172,820,684 (40,790) (0.03)
Receive fixed 12.395% pay float. (BRACETIP) 02/01/2017 BRL 25,923,103 (118,840) (0.08)
Receive fixed 5.57% pay float. (3m JIBAR) 02/05/2018 ZAR 129,615,513 (335,078) (0.21)

    (406,969) (0.26)

Other Assets and Liabilities 2,077,104 1.31

Net Assets 158,367,736 100.00

158 367 736 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Mexico MX 26.18
Brazil BR 22.70
Turkey TR 20.03
South Africa ZA 18.33
Korea KR 4.66
Thailand TH 3.78
Israel IL 3.13
Chile CL 0.49
Cash and other net assets  0.71
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 5,611,742 5,375,944 0.45
Noble Energy 4.15% 15/12/2021 US USD 4,652,813 4,267,298 0.36
Kinder Morgan 2.25% 16/03/2027 US EUR 2,929,206 2,387,114 0.20

    12,030,356 1.01

Utilities   
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 12,734,338 13,307,702 1.11
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 3,576,715 5,888,571 0.49
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 4,100,889 3,855,886 0.32
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 1,672,423 1,587,051 0.13
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 3,083,375 31 0.00

    24,639,241 2.06

Materials   
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 8,655,033 10,845,207 0.91
Albemarle 1.875% 08/12/2021 US EUR 10,853,480 10,482,321 0.88
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 6,985,694 7,715,443 0.64
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 2,405,032 2,986,938 0.25
Lafarge 4.75% 23/03/2020 EMTN FR EUR 1,637,272 1,892,146 0.16
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 970,030 853,705 0.07

    34,775,760 2.91

Industrials   
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 3,669,216 5,679,743 0.47
Bureau Veritas 3.125% 21/01/2021 FR EUR 4,131,722 4,438,623 0.37
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 3,854,219 3,328,696 0.28
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 4,070,055 2,879,971 0.24

    16,327,033 1.36

Consumer Discretionary   
Renault 3.625% 19/09/2018 EMTN FR EUR 11,778,492 12,640,294 1.06
Sky 1.50% 15/09/2021 EMTN GB EUR 10,113,470 10,214,774 0.85
Priceline Group 1.80% 03/03/2027 US EUR 8,140,110 7,382,543 0.62
Sky 2.50% 15/09/2026 EMTN GB EUR 6,413,420 6,637,035 0.55
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 6,351,752 6,584,131 0.55

    43,458,777 3.63

Consumer Staples   
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 11,044,649 12,149,186 1.02
Mondelez International 1.625% 08/03/2027 US EUR 4,686,730 4,347,456 0.36
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 4,797,731 4,204,811 0.35
Mondelez International 2.375% 06/03/2035 US EUR 2,096,695 1,887,750 0.16

    22,589,203 1.89

Healthcare   
Eurofins Scientific 3.375% 30/01/2023 LU EUR 5,858,412 5,814,632 0.49

    5,814,632 0.49

Telecommunication Services   
Verizon Communications 6.40% 15/09/2033 US USD 8,918,970 9,386,645 0.78

    9,386,645 0.78

Financials   
Rabobank 6.875% 19/03/2020 Reg S NL EUR 21,645,292 25,673,048 2.15
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 17,081,897 18,132,001 1.52
RBS Group 1.625% 25/06/2019 EMTN GB EUR 16,064,383 16,327,754 1.36
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 14,218,675 15,928,539 1.33
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 13,412,681 14,875,421 1.24
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 13,894,304 14,762,477 1.23
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 14,306,859 13,905,509 1.16
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 10,390,973 13,108,643 1.10
Wendel 5.875% 17/09/2019 FR EUR 9,435,127 10,997,466 0.92
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 10,822,646 10,907,850 0.91
Grand City Properties 1.50% 17/04/2025 LU EUR 10,915,147 10,022,307 0.84
Prologis 3.00% 02/06/2026 US EUR 8,695,117 9,086,095 0.76
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 9,095,956 9,057,803 0.76
RBS 6.934% 09/04/2018 EMTN GB EUR 8,009,991 9,016,547 0.75
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 9,250,125 8,960,263 0.75
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 8,263,445 8,561,135 0.72
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 5,731,377 8,399,594 0.70
Allianz 2.241% VRN 07/07/2045 DE EUR 8,448,447 7,823,027 0.65
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 4,501,727 7,742,236 0.65
Citigroup 2.125% 10/09/2026 EMTN US EUR 7,649,236 7,693,005 0.64
Bank of Ireland 3.25% 15/01/2019 IE EUR 7,153,430 7,680,093 0.64
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 6,166,750 7,470,295 0.62
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 5,241,737 7,365,367 0.62
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 6,783,425 7,285,446 0.61
BBVA 3.50% VRN 11/04/2024 ES EUR 6,845,092 7,120,616 0.60
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 7,091,762 6,981,485 0.58
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 4,902,566 6,181,033 0.52
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 6,166,750 5,928,581 0.50
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 6,166,750 5,910,774 0.49
Criteria Caixa 2.375% 09/05/2019 ES EUR 5,550,075 5,752,318 0.48
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 5,611,742 5,610,104 0.47
Bank of America 1.375% 10/09/2021 EMTN US EUR 5,272,571 5,307,732 0.44
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 5,180,070 4,745,389 0.40
National Westminster Bank 6.50% 07/09/2021 GB GBP 2,990,874 4,692,580 0.39
Vonovia Finance 2.125% 09/07/2022 NL EUR 4,507,277 4,630,737 0.39
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 2,435,866 4,393,223 0.37
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 3,052,541 4,157,400 0.35

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Grand City Properties 3.75% VRN (perpetual) LU EUR 4,316,725 4,097,349 0.34
Vonovia Finance 4.00% VRN (perpetual) NL EUR 3,515,047 3,462,418 0.29
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 3,391,712 3,426,499 0.29
NN Group 4.625% VRN 08/04/2044 NL EUR 3,237,544 3,380,187 0.28
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 2,250,247 3,303,036 0.28
NN Group 1.00% 18/03/2022 EMTN NL EUR 3,021,707 2,957,294 0.25
UBS 4.75% VRN 22/05/2023 EMTN CH USD 3,052,541 2,854,802 0.24
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 1,850,025 2,221,620 0.19
Society of Lloyd's 4.75% 30/10/2024 GB GBP 1,510,854 2,149,153 0.18
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 2,158,362 2,090,583 0.17
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 2,065,861 1,971,327 0.16
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 1,911,692 1,839,339 0.15
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 1,665,022 1,676,469 0.14
Prologis 1.375% 07/10/2020 US EUR 1,233,350 1,229,561 0.10
Wendel 2.75% 02/10/2024 FR EUR 1,110,015 1,115,460 0.09
Barclays Bank 7.125% VRN (perpetual) GB GBP 678,342 1,061,163 0.09
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 986,680 835,647 0.07

    381,865,800 31.91

Government   
Italy 4.50% 01/03/2024 IT EUR 90,990,393 113,460,023 9.48
Italy 1.05% 01/12/2019 IT EUR 32,375,436 33,201,253 2.77
Germany 0.50% 15/02/2025 DE EUR 31,450,424 31,527,372 2.63
Spain 2.75% 31/10/2024 ES EUR 23,803,654 26,144,299 2.18
Spain 1.15% 30/07/2020 ES EUR 23,310,314 23,839,138 1.99
Italy 4.75% 01/09/2044 IT EUR 12,179,331 17,602,543 1.47
Germany 2.50% 15/08/2046 DE EUR 12,950,175 17,004,227 1.42
France 1.00% 25/11/2025 FR EUR 16,773,559 16,969,139 1.42
Belgium 0.80% 22/06/2025 BE EUR 13,073,510 13,045,826 1.09
Ireland 2.40% 15/05/2030 IE EUR 9,866,800 10,865,624 0.91
Netherlands 2.75% 15/01/2047 NL EUR 6,783,425 9,062,011 0.76
Ireland 2.00% 18/02/2045 IE EUR 6,228,417 6,083,897 0.51
Germany 0.25% 16/10/2020 DE EUR 740,010 751,704 0.06

    319,557,056 26.70

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 3,083,375 3,644,797 0.30

    3,644,797 0.30

Utilities   
EDF 3.625% 13/10/2025 144A FR USD 10,175,137 9,202,293 0.77
EDF 4.95% 13/10/2045 144A FR USD 7,708,437 6,952,094 0.58

    16,154,387 1.35

Materials   
SPCM 2.875% 15/06/2023 Reg S FR EUR 4,748,397 4,541,897 0.38

    4,541,897 0.38

Information Technology   
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 5,457,574 4,873,624 0.41
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 4,316,725 3,886,026 0.32

    8,759,650 0.73

Financials   
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 13,751,852 13,199,842 1.10
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 10,214,604 10,696,872 0.89
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 10,606,810 10,647,430 0.89
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 9,373,460 9,146,025 0.76
WEA Finance 2.70% 17/09/2019 144A US USD 9,866,800 8,912,602 0.74
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 8,214,111 7,680,208 0.64
UniCredit 6.95% 31/10/2022 EMTN IT EUR 5,550,075 6,607,741 0.55
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 6,875,926 6,249,242 0.52
Barclays Bank 7.75% VRN 10/04/2023 GB USD 6,197,584 6,110,105 0.51
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 4,871,732 5,926,974 0.50
BPCE 5.70% 22/10/2023 Reg S FR USD 4,409,226 4,306,278 0.36
Santander UK Group 4.75% 15/09/2025 144A GB USD 4,717,564 4,287,312 0.36
UniCredit 3.25% 14/01/2021 EMTN IT EUR 3,777,134 4,114,783 0.34
Santander UK Group 5.625% 15/09/2045 144A GB USD 4,378,392 4,020,800 0.34
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 1,850,025 2,093,459 0.17

    103,999,673 8.69

Government   
France 1.75% 25/05/2023 FR EUR 57,535,775 63,029,963 5.27
US Treasury 0.25% 15/01/2025 US USD 21,583,624 18,926,224 1.58
France 3.25% 25/05/2045 FR EUR 11,655,157 15,598,951 1.30
Italy 1.25% 15/09/2032 IT EUR 10,853,480 11,408,463 0.95
European Union 0.625% 04/11/2023 EMTN SU EUR 8,355,946 8,462,484 0.71
Spain 5.15% 31/10/2044 ES EUR 3,129,626 4,589,129 0.38
Italy 1.65% 01/03/2032 IT EUR 2,960,040 2,824,069 0.24

    124,839,283 10.43

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 2,847 40,079,681 3.35

    40,079,681 3.35

Fractions 2 0.00
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This is Dummy text to show the header -----------------
---------

 

 

Market Value % Net 
Assets

Total Investments (Cost EUR 1,160,210,670) 1,172,463,873 97.97

1 172 463 873 0
1  

   
  

 

Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14427 17/11/2015  14,762,242 563,139 0.05
Bought USD Sold EUR at 1.11658 17/11/2015  13,346,583 173,903 0.01
Bought USD Sold EUR at 1.11610 17/11/2015  10,313,462 129,863 0.01
Bought USD Sold EUR at 1.11553 17/11/2015  8,435,312 101,852 0.01
Bought USD Sold EUR at 1.13540 17/11/2015  2,463,117 74,142 0.01
Bought USD Sold EUR at 1.11594 17/11/2015  5,378,503 66,953 0.01
Bought USD Sold EUR at 1.11592 17/11/2015  5,218,880 64,885 0.01
Bought USD Sold EUR at 1.11751 17/11/2015  4,315,839 59,884 0.01
Bought USD Sold EUR at 1.13041 17/11/2015  1,902,808 48,672 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  1,651,130 45,784 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  1,874,399 30,084 0.00
Bought EUR Sold USD at 0.90686 17/11/2015  25,426,861 (11,315) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  2,351,510 (46,264) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  7,503,593 (86,435) (0.01)
Bought EUR Sold GBP at 1.35778 17/11/2015  2,888,992 (92,375) (0.01)
Bought EUR Sold USD at 0.88001 17/11/2015  4,089,827 (122,850) (0.01)
Bought EUR Sold GBP at 1.35282 17/11/2015  4,439,878 (157,668) (0.01)
Bought EUR Sold USD at 0.89250 17/11/2015  9,856,986 (160,321) (0.01)
Bought EUR Sold USD at 0.89446 17/11/2015  12,349,486 (174,271) (0.01)
Bought EUR Sold GBP at 1.39647 17/11/2015  40,319,597 (177,091) (0.01)
Bought EUR Sold USD at 0.88289 17/11/2015  6,733,388 (180,852) (0.02)
Bought EUR Sold USD at 0.87974 17/11/2015  15,327,059 (464,852) (0.04)
Bought EUR Sold USD at 0.89539 17/11/2015  50,353,543 (658,872) (0.06)
Bought EUR Sold USD at 0.89291 17/11/2015  52,228,374 (826,082) (0.07)

    (1,800,087) (0.15)

A-ACC Shares (HUF) (hedged)   
Bought HUF Sold EUR at 312.68791 04/11/2015  89,639 575 0.00
Bought EUR Sold HUF at 0.00323 04/11/2015  101,862 221 0.00
Bought HUF Sold EUR at 312.44901 04/11/2015  11,583 65 0.00
Bought HUF Sold EUR at 310.27930 03/12/2015  103,568 (243) (0.00)

    618 0.00

A-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12181 04/11/2015  34,130,496 612,229 0.05
Bought EUR Sold USD at 0.90820 04/11/2015  36,325,239 31,792 0.00
Bought USD Sold EUR at 1.09096 04/11/2015  1,598,595 (16,081) (0.00)
Bought USD Sold EUR at 1.10149 03/12/2015  36,305,401 (31,318) (0.00)

    596,622 0.05

Y-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12181 04/11/2015  88,250 1,583 0.00
Bought EUR Sold USD at 0.90820 04/11/2015  89,833 79 0.00
Bought USD Sold EUR at 1.10149 03/12/2015  91,694 (79) (0.00)

    1,583 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Futures
Futures
Euro-Bobl Bond Future 08/12/2015 EUR 64,087,491 564,514 0.05
US Treasury Note 10 Year Bond Future 21/12/2015 USD (104,739,258) 373,480 0.03
Long Gilt Bond Future 29/12/2015 GBP (62,374,978) 240,012 0.02
Euro-Bund Bond Future 08/12/2015 EUR 12,223,929 139,524 0.01
US Ultra Bond Bond Future 21/12/2015 USD (9,041,997) 81,126 0.01
US Treasury Note 20 Year Bond Future 21/12/2015 USD (33,551,821) 6,730 0.00

    1,405,386 0.12

Other Assets and Liabilities 24,061,994 2.00

Net Assets 1,196,729,989 100.00

1 196 729 989 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Italy IT 19.46
France FR 13.87
UK GB 13.62
USA US 10.96
Netherlands NL 9.56
Ireland IE 8.51
Spain ES 7.21
Germany DE 5.61
Luxembourg LU 3.34
Belgium BE 2.25
Switzerland CH 1.48
Japan JP 1.16
Supranational SU 0.71
Australia AU 0.16
United Arab Emirates AE 0.07
Cash and other net assets  2.03
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 3,532,079 3,383,665 0.86
Kinder Morgan 2.25% 16/03/2027 US EUR 1,724,969 1,405,738 0.36
Noble Energy 4.15% 15/12/2021 US USD 1,490,866 1,367,338 0.35

    6,156,741 1.57

Utilities   
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 4,640,987 4,849,948 1.24
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 2,464,241 4,057,036 1.04
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 2,053,534 1,948,708 0.50
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 1,766,039 1,660,530 0.42

    12,516,222 3.20

Materials   
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 7,671,183 9,612,391 2.46
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 7,116,728 7,860,165 2.01
Lafarge 4.75% 23/03/2020 EMTN FR EUR 4,466,026 5,161,252 1.32
Albemarle 1.875% 08/12/2021 US EUR 5,174,906 4,997,939 1.28
Lafarge 4.75% 30/09/2020 EMTN FR EUR 2,464,241 2,879,496 0.74
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 944,626 1,173,181 0.30
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 1,232,121 1,084,366 0.28

    32,768,790 8.38

Industrials   
Bureau Veritas 3.125% 21/01/2021 FR EUR 4,517,775 4,853,351 1.24
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 2,094,605 1,482,142 0.38
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 1,314,262 1,135,062 0.29

    7,470,555 1.91

Consumer Discretionary   
Renault 3.625% 19/09/2018 EMTN FR EUR 9,035,551 9,696,659 2.48
Sky 2.50% 15/09/2026 EMTN GB EUR 4,107,069 4,250,269 1.09
Sky 1.50% 15/09/2021 EMTN GB EUR 2,916,019 2,945,228 0.75
Priceline Group 1.80% 03/03/2027 US EUR 3,244,584 2,942,624 0.75
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 2,464,241 2,554,395 0.65
Delphi Automotive 1.50% 10/03/2025 GB EUR 1,519,615 1,426,404 0.36

    23,815,579 6.09

Consumer Staples   
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 4,765,842 5,242,458 1.34
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 3,901,715 3,419,528 0.87
Mondelez International 1.625% 08/03/2027 US EUR 2,710,665 2,514,439 0.64
Mondelez International 2.375% 06/03/2035 US EUR 1,314,262 1,183,290 0.30

    12,359,715 3.16

Healthcare   
Eurofins Scientific 2.25% 27/01/2022 LU EUR 3,860,644 3,678,642 0.94
Eurofins Scientific 3.125% 26/11/2018 LU EUR 3,285,655 3,413,866 0.87
Eurofins Scientific 3.375% 30/01/2023 LU EUR 574,990 570,693 0.15

    7,663,201 1.96

Telecommunication Services   
Verizon Communications 6.40% 15/09/2033 US USD 3,285,655 3,457,941 0.88

    3,457,941 0.88

Financials   
Rabobank 6.875% 19/03/2020 Reg S NL EUR 11,130,156 13,201,255 3.37
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 8,296,278 8,806,290 2.25
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 6,776,663 8,549,041 2.19
Prologis 1.375% 07/10/2020 US EUR 8,214,137 8,188,901 2.09
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 6,389,777 7,158,179 1.83
RBS Group 1.625% 25/06/2019 EMTN GB EUR 6,899,875 7,012,997 1.79
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 7,146,299 6,945,824 1.78
BBVA 3.50% VRN 11/04/2024 ES EUR 6,571,310 6,835,813 1.75
Zurich Finance 6.625% VRN (perpetual) EMTN GB GBP 4,063,534 6,260,712 1.60
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 5,462,401 5,659,184 1.45
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 4,969,553 5,511,515 1.41
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 5,339,189 5,316,794 1.36
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 4,107,069 4,975,232 1.27
Allianz 2.241% VRN 07/07/2045 DE EUR 5,257,048 4,867,880 1.24
Grand City Properties 1.50% 17/04/2025 LU EUR 5,257,048 4,827,031 1.23
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 4,517,775 4,800,064 1.23
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 4,435,634 4,296,639 1.10
Prologis 3.00% 02/06/2026 US EUR 3,901,715 4,077,157 1.04
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 4,107,069 3,936,588 1.01
NN Group 4.625% VRN 08/04/2044 NL EUR 3,532,079 3,687,699 0.94
Bank of Ireland 3.25% 15/01/2019 IE EUR 3,408,867 3,659,841 0.94
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 2,874,948 3,452,409 0.88
Wendel 5.875% 17/09/2019 FR EUR 2,792,807 3,255,260 0.83
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 1,683,898 3,037,006 0.78
Criteria Caixa 2.375% 09/05/2019 ES EUR 2,874,948 2,979,710 0.76
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 2,874,948 2,904,435 0.74
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 2,874,948 2,874,108 0.73
RBS 6.934% 09/04/2018 EMTN GB EUR 2,464,241 2,773,904 0.71
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 1,971,393 2,684,933 0.69
Citigroup 2.125% 10/09/2026 EMTN US EUR 2,669,595 2,684,870 0.69
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 1,560,686 2,684,125 0.69
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 2,710,665 2,668,514 0.68
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 2,546,382 2,466,418 0.63
Intesa Sanpaolo 8.375% VRN (perpetual) IT EUR 2,053,534 2,412,499 0.62
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 1,642,827 2,407,638 0.62
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 2,382,100 2,400,853 0.61
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 1,846,538 2,328,069 0.60

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Wendel 2.75% 02/10/2024 FR EUR 2,217,817 2,228,695 0.57
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 2,012,464 2,161,400 0.55
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 1,889,252 1,902,240 0.49
Grand City Properties 3.75% VRN (perpetual) LU EUR 1,971,393 1,871,207 0.48
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 1,971,393 1,805,965 0.46
NN Group 1.00% 18/03/2022 EMTN NL EUR 1,807,110 1,768,588 0.45
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 1,232,121 1,731,300 0.44
Bank of America 1.375% 10/09/2021 EMTN US EUR 1,601,757 1,612,438 0.41
Vonovia Finance 2.125% 09/07/2022 NL EUR 1,500,723 1,541,829 0.39
National Westminster Bank 6.50% 07/09/2021 GB GBP 862,484 1,353,209 0.35
Vonovia Finance 4.00% VRN (perpetual) NL EUR 1,149,979 1,132,761 0.29
Society of Lloyd's 4.75% 30/10/2024 GB GBP 780,343 1,110,019 0.28
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 1,149,979 973,950 0.25
UBS 4.75% VRN 22/05/2023 EMTN CH USD 1,026,767 960,255 0.25
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 569,240 835,561 0.21
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 698,202 666,252 0.17
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 574,990 553,228 0.14
Barclays Bank 7.125% VRN (perpetual) GB GBP 246,424 385,493 0.10

    197,183,777 50.41

Government   
Germany 0.50% 15/02/2025 DE EUR 492,848 494,054 0.13

    494,054 0.13

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 3,596,971 4,251,909 1.09

    4,251,909 1.09

Utilities   
EDF 4.95% 13/10/2045 144A FR USD 4,517,775 4,074,496 1.04
EDF 3.625% 13/10/2025 144A FR USD 3,080,301 2,785,794 0.71

    6,860,290 1.75

Materials   
SPCM 2.875% 15/06/2023 Reg S FR EUR 1,560,686 1,492,814 0.38

    1,492,814 0.38

Information Technology   
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 2,176,746 1,943,839 0.50
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 1,642,827 1,478,915 0.38

    3,422,754 0.87

Financials   
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 6,078,461 5,834,467 1.49
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 5,749,896 5,771,916 1.48
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 2,628,524 3,197,875 0.82
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 3,203,513 3,125,784 0.80
UniCredit 6.95% 31/10/2022 EMTN IT EUR 2,464,241 2,933,847 0.75
UniCredit 3.25% 14/01/2021 EMTN IT EUR 2,505,312 2,729,268 0.70
Rabobank 3.75% 09/11/2020 GMTN NL EUR 2,464,241 2,719,060 0.70
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 2,710,665 2,534,477 0.65
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 2,382,100 2,494,567 0.64
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 2,529,954 2,299,370 0.59
Santander UK Group 4.75% 15/09/2025 144A GB USD 1,642,827 1,492,998 0.38
BPCE 5.70% 22/10/2023 Reg S FR USD 1,478,545 1,444,023 0.37
Santander UK Group 5.625% 15/09/2045 144A GB USD 1,416,939 1,301,214 0.33

    37,878,866 9.68

Government   
US Treasury 0.25% 15/01/2025 US USD 6,571,310 5,762,243 1.47

    5,762,243 1.47

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 1,284 18,075,085 4.62

    18,075,085 4.62

Fractions 4 0.00

Total Investments (Cost EUR 381,136,314) 381,630,540 97.56

381 630 540 00
1  

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14427 17/11/2015  4,783,040 182,460 0.05
Bought GBP Sold EUR at 0.73555 17/11/2015  4,965,028 157,388 0.04
Bought USD Sold EUR at 1.11658 17/11/2015  5,914,622 77,066 0.02
Bought USD Sold EUR at 1.11553 17/11/2015  2,976,302 35,937 0.01
Bought EUR Sold GBP at 1.41775 17/11/2015  3,094,649 33,366 0.01
Bought USD Sold EUR at 1.13278 17/11/2015  985,448 27,326 0.01
Bought USD Sold EUR at 1.11594 17/11/2015  2,176,565 27,094 0.01
Bought USD Sold EUR at 1.11752 17/11/2015  1,642,070 22,784 0.01
Bought USD Sold EUR at 1.11991 17/11/2015  1,255,688 20,154 0.01
Bought USD Sold EUR at 1.11593 17/11/2015  1,593,620 19,813 0.01
Bought USD Sold EUR at 1.13540 17/11/2015  544,764 16,398 0.00
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Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Bought GBP Sold EUR at 0.73619 17/11/2015  502,091 16,372 0.00
Bought USD Sold EUR at 1.13042 17/11/2015  591,491 15,130 0.00
Bought GBP Sold EUR at 0.73012 17/11/2015  410,642 9,890 0.00
Bought GBP Sold EUR at 0.71828 17/11/2015  473,441 3,545 0.00
Bought EUR Sold USD at 0.90686 17/11/2015  7,127,426 (3,172) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  818,268 (16,099) (0.00)
Bought EUR Sold USD at 0.88178 17/11/2015  611,838 (17,180) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  1,576,128 (18,156) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  1,436,068 (43,136) (0.01)
Bought EUR Sold GBP at 1.35778 17/11/2015  1,357,221 (43,397) (0.01)
Bought EUR Sold USD at 0.89250 17/11/2015  2,951,875 (48,011) (0.01)
Bought EUR Sold USD at 0.89446 17/11/2015  4,842,536 (68,336) (0.02)
Bought EUR Sold GBP at 1.39647 17/11/2015  26,896,719 (118,135) (0.03)
Bought EUR Sold USD at 0.87974 17/11/2015  4,264,979 (129,352) (0.03)
Bought EUR Sold USD at 0.88289 17/11/2015  5,708,499 (153,325) (0.04)
Bought EUR Sold USD at 0.89291 17/11/2015  26,003,479 (411,290) (0.11)

    (404,866) (0.10)

A-ACC Shares (HUF) (hedged)   
Bought HUF Sold EUR at 312.68791 04/11/2015  89,639 575 0.00
Bought EUR Sold HUF at 0.00323 04/11/2015  90,214 196 0.00
Bought HUF Sold EUR at 310.27930 03/12/2015  91,843 (216) (0.00)

    555 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Futures
Futures
Euro-Bund Bond Future 08/12/2015 EUR 26,749,535 635,510 0.16
US Treasury Note 10 Year Bond Future 21/12/2015 USD (28,951,599) 129,018 0.03
Long Gilt Bond Future 29/12/2015 GBP (29,016,439) 114,267 0.03
US Ultra Bond Bond Future 21/12/2015 USD (4,974,687) 50,690 0.01
US Treasury Note 20 Year Bond Future 21/12/2015 USD (12,713,867) 6,639 0.00
Euro-Bobl Bond Future 08/12/2015 EUR (850,459) (1,455) (0.00)

    934,669 0.24

Other Assets and Liabilities 9,017,885 2.29

Net Assets 391,178,783 100.00

391 178 783 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
UK GB 20.14
USA US 15.58
Netherlands NL 14.06
France FR 11.64
Ireland IE 8.94
Italy IT 7.58
Luxembourg LU 7.10
Spain ES 4.74
Germany DE 2.66
Belgium BE 1.78
Switzerland CH 1.65
Japan JP 1.24
United Arab Emirates AE 0.28
Australia AU 0.17
Cash and other net assets  2.44
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Repsol Int'l Finance 2.625% 28/05/2020 EMTN NL EUR 9,564,665 10,038,256 1.05
Noble Energy 5.625% 01/05/2021 US USD 7,053,709 6,484,656 0.68
Repsol Int'l Finance 3.625% 07/10/2021 EMTN NL EUR 5,107,346 5,618,283 0.59

    22,141,195 2.31

Utilities   
EnBW 7.375% VRN 02/04/2072 EMTN DE EUR 11,143,300 11,897,497 1.24
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 11,004,008 11,499,464 1.20

    23,396,961 2.44

Materials   
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 11,581,603 14,512,350 1.52
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 12,159,197 13,429,387 1.40
Lafarge 4.75% 23/03/2020 EMTN FR EUR 8,473,551 9,792,627 1.02
LyondellBasell Industries 5.00% 15/04/2019 NL USD 9,286,083 9,076,221 0.95
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 3,110,838 3,863,516 0.40

    50,674,101 5.29

Industrials   
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 9,657,526 8,340,723 0.87
Firstgroup 8.125% 19/09/2018 GB GBP 4,926,267 7,925,469 0.83

    16,266,192 1.70

Consumer Discretionary   
Renault 3.625% 19/09/2018 EMTN FR EUR 12,745,149 13,677,678 1.43
General Motors Financial 3.10% 15/01/2019 US USD 12,814,795 11,672,716 1.22

    25,350,394 2.65

Consumer Staples   
Imperial Tobacco Finance 5.00% 02/12/2019 EMTN GB EUR 13,172,309 15,384,127 1.61
Coca-Cola HBC Finance 2.375% 18/06/2020 EMTN NL EUR 10,516,489 11,128,667 1.16
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 9,286,083 10,214,752 1.07

    36,727,546 3.83

Healthcare   
Eurofins Scientific 3.125% 26/11/2018 LU EUR 10,307,552 10,709,768 1.12
Zimmer Biomet Holdings 2.70% 01/04/2020 US USD 11,793,325 10,709,091 1.12
Actavis Funding SCS 2.35% 12/03/2018 LU USD 9,286,083 8,459,674 0.88

    29,878,533 3.12

Financials   
Prologis 1.375% 07/10/2020 US EUR 25,722,450 25,643,424 2.68
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 19,268,622 23,341,678 2.44
Rabobank 6.875% 19/03/2020 Reg S NL EUR 16,204,215 19,219,495 2.01
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 14,393,429 17,284,486 1.80
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 14,732,371 16,504,009 1.72
RBS Group 1.625% 25/06/2019 EMTN GB EUR 14,764,872 15,006,938 1.57
Barclays Bank 6.05% 04/12/2017 144A GB USD 15,322,037 14,998,468 1.57
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 13,604,112 14,094,200 1.47
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 7,568,158 13,649,602 1.42
HSBC Holdings 6.25% 19/03/2018 EMTN GB EUR 12,071,908 13,587,422 1.42
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 12,659,717 13,450,748 1.40
Wendel 5.875% 17/09/2019 FR EUR 11,050,439 12,880,253 1.34
BBVA 3.50% VRN 11/04/2024 ES EUR 11,143,300 11,591,832 1.21
Goldman Sachs Group 2.625% 19/08/2020 EMTN US EUR 9,424,446 10,100,401 1.05
ING Bank 6.875% VRN 29/05/2023 EMTN NL GBP 6,459,399 9,912,060 1.03
Criteria Caixa 2.375% 09/05/2019 ES EUR 9,286,083 9,624,465 1.00
Society of Lloyd's 7.421% VRN  (perpetual) GB GBP 6,055,455 8,973,844 0.94
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 9,286,083 8,927,441 0.93
Lloyds Bank 11.875% VRN 16/12/2021 EMTN GB EUR 7,403,794 8,288,204 0.87
KBC Groep 2.375% VRN 25/11/2024 EMTN BE EUR 7,428,866 7,616,249 0.80
Scentre Group Trust 1 1.50% 16/07/2020 EMTN AU EUR 7,428,866 7,561,139 0.79
UniCredit 4.875% 07/03/2017 EMTN IT EUR 7,005,421 7,420,589 0.77
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 6,871,701 6,869,695 0.72
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 6,128,815 6,797,202 0.71
RBS 6.934% 09/04/2018 EMTN GB EUR 6,035,954 6,794,447 0.71
Legal & General Group 6.385% VRN (perpetual) GB GBP 4,503,750 6,522,234 0.68
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 5,989,524 6,036,678 0.63
Barclays Bank 7.125% VRN (perpetual) GB GBP 3,250,129 5,084,329 0.53
Vonovia Finance 3.125% 25/07/2019 NL EUR 4,643,041 4,995,355 0.52
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 3,807,294 3,748,091 0.39
UBS 4.75% VRN 22/05/2023 EMTN CH USD 2,600,103 2,431,672 0.25

    338,956,650 35.39

Government   
Italy 1.05% 01/12/2019 IT EUR 42,344,538 43,424,643 4.53
Spain 1.15% 30/07/2020 ES EUR 34,962,102 35,755,262 3.73
Germany 17/04/2020 DE EUR 17,875,710 17,979,710 1.88
Germany 0.25% 16/10/2020 DE EUR 11,746,895 11,932,525 1.25

    109,092,140 11.39

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
EDF 2.35% 13/10/2020 144A FR USD 23,215,207 20,870,124 2.18
Enel Finance International 5.125% 07/10/2019 Reg S NL USD 9,286,083 9,244,153 0.97
Enel Finance International 5.125% 07/10/2019 144A NL USD 4,813,905 4,792,169 0.50

    34,906,446 3.64

 Country 
Code Ccy

Shares or 
Nominal

Market Value
EUR

% Net 
Assets

Information Technology   
Hewlett Packard Enterprise 3.60% 15/10/2020 144A US USD 9,286,083 8,469,141 0.88

    8,469,141 0.88

Consumer Discretionary   
CCO Safari II 3.579% 23/07/2020 144A US USD 9,286,083 8,471,390 0.88

    8,471,390 0.88

Financials   
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 20,057,939 20,134,754 2.10
Mitsubishi UFJ Trust & Banking 2.65% 19/10/2020 Reg S JP USD 19,500,774 17,681,041 1.85
LeasePlan 2.875% 22/01/2019 144A NL USD 18,572,166 16,773,563 1.75
Mizuho Bank 2.70% 20/10/2020 Reg S JP USD 15,600,619 14,187,655 1.48
UniCredit 3.25% 14/01/2021 EMTN IT EUR 12,861,225 14,010,925 1.46
WEA Finance 2.70% 17/09/2019 144A US USD 12,071,908 10,904,459 1.14
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 8,357,475 8,752,060 0.91
Mizuho Bank 2.15% 20/10/2018 Reg S JP USD 9,286,083 8,449,145 0.88
Intesa Sanpaolo 6.625% 08/05/2018 EMTN IT EUR 7,336,006 8,066,136 0.84
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 1,671,495 1,891,437 0.20

    120,851,175 12.62

Government   
France 2.50% 25/10/2020 FR EUR 51,073,456 57,211,400 5.97
Ireland 5.00% 18/10/2020 IE EUR 28,786,857 35,465,859 3.70

    92,677,259 9.68

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 858 12,078,176 1.26

    12,078,176 1.26

Fractions (2) (0.00)

Total Investments (Cost EUR 926,636,542) 929,937,297 97.08

929 937 297 00
1  

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought GBP Sold EUR at 0.74170 17/11/2015  15,975,454 644,382 0.07
Bought GBP Sold EUR at 0.73902 17/11/2015  9,940,529 363,508 0.04
Bought GBP Sold EUR at 0.73078 17/11/2015  8,737,391 218,564 0.02
Bought GBP Sold EUR at 0.73555 17/11/2015  5,902,072 187,092 0.02
Bought USD Sold EUR at 1.13264 17/11/2015  5,516,016 152,244 0.02
Bought USD Sold EUR at 1.11752 17/11/2015  8,533,110 118,400 0.01
Bought USD Sold EUR at 1.12466 17/11/2015  5,211,677 106,107 0.01
Bought USD Sold EUR at 1.11553 17/11/2015  7,655,089 92,431 0.01
Bought GBP Sold EUR at 0.71867 17/11/2015  3,615,348 29,032 0.00
Bought USD Sold EUR at 1.10521 17/11/2015  9,221,278 25,029 0.00
Bought EUR Sold GBP at 1.40387 17/11/2015  8,333,363 7,380 0.00
Bought EUR Sold GBP at 1.37791 17/11/2015  3,515,434 (61,950) (0.01)
Bought EUR Sold USD at 0.88001 17/11/2015  3,299,183 (99,100) (0.01)
Bought EUR Sold USD at 0.88075 17/11/2015  6,086,976 (177,869) (0.02)
Bought EUR Sold GBP at 1.35282 17/11/2015  7,593,546 (269,661) (0.03)
Bought EUR Sold GBP at 1.39640 17/11/2015  78,552,168 (348,728) (0.04)
Bought EUR Sold USD at 0.89250 17/11/2015  26,637,788 (433,256) (0.05)
Bought EUR Sold USD at 0.89313 17/11/2015  42,124,404 (656,047) (0.07)
Bought EUR Sold USD at 0.89364 17/11/2015  44,097,511 (661,991) (0.07)
Bought EUR Sold USD at 0.89312 17/11/2015  42,966,892 (669,776) (0.07)
Bought EUR Sold USD at 0.87974 17/11/2015  32,320,370 (980,240) (0.10)
Bought EUR Sold USD at 0.87392 17/11/2015  31,843,522 (1,170,106) (0.12)

    (3,584,555) (0.37)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
US Treasury Note 5 Year Bond Future 31/12/2015 USD (238,507,934) 510,968 0.05
Euro-Schatz Bond Future 08/12/2015 EUR (85,197,991) (180,629) (0.02)
Euro-Bobl Bond Future 08/12/2015 EUR (134,962,686) (1,273,657) (0.13)

    (943,318) (0.10)

Other Assets and Liabilities 32,487,569 3.41

Net Assets 957,896,993 100.00

957 896 993 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
UK GB 17.38
Netherlands NL 14.38
France FR 11.95
USA US 11.46
Italy IT 10.98
Ireland IE 8.37
Spain ES 6.66
Luxembourg LU 4.79
Germany DE 4.36
Japan JP 4.21
Switzerland CH 0.96
Belgium BE 0.80
Australia AU 0.79
Cash and other net assets  2.92
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Funds European High Yield Fund  

Schedule of Investments as at 31 October 2015 

* Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Gaz Capital (Gazprom) 7.288% 16/08/2037 Reg S LU USD 41,125,796 38,184,411 0.77
EDC Finance 4.875% 17/04/2020 Reg S IE USD 36,213,815 29,362,936 0.59
Repsol Int'l Finance 4.50% VRN 25/03/2075 NL EUR 29,127,439 25,210,381 0.51
Gaz Capital (Gazprom) 4.625% 15/10/2018 Reg S LU EUR 20,659,211 20,961,362 0.42
Zhaikmunai 6.375% 14/02/2019 Reg S KZ USD 27,786,398 20,678,064 0.42
Gaz Capital (Gazprom) 5.338% 25/09/2020 EMTN LU GBP 13,116,914 17,515,482 0.35
Hellenic Petroleum Finance 4.625% 16/05/2016 EMTN GB USD 19,036,331 16,921,128 0.34
GPN Capital (Gazprom Neft) 6.00% 27/11/2023 Reg S LU USD 17,336,401 15,292,822 0.31
Gaz Capital (Gazprom) 8.625% 28/04/2034 Reg S LU USD 13,483,867 14,022,033 0.28
BIBBY Offshore Services 7.50% 15/06/2021 Reg S GB GBP 12,231,794 13,471,418 0.27
Gaz Capital (Gazprom) 9.25% 23/04/2019 Reg S LU USD 11,557,601 11,818,961 0.24
Rosneft Finance 7.25% 02/02/2020 Reg S LU USD 11,268,661 10,864,789 0.22
Zhaikmunai 7.125% 13/11/2019 Reg S KZ USD 14,061,747 10,473,579 0.21
GPN Capital (Gazprom Neft) 4.375% 19/09/2022 Reg S LU USD 9,631,334 7,842,825 0.16
Trafigura Funding 5.00% 27/04/2020 EMTN LU EUR 6,645,620 5,853,399 0.12
Hellenic Petroleum Finance 5.25% 04/07/2019 GB EUR 4,623,040 4,137,621 0.08
Hellenic Petroleum Finance 8.00% 10/05/2017 EMTN GB EUR 1,926,267 1,911,820 0.04
Gaz Capital (Gazprom) 8.146% 11/04/2018 Reg S LU USD 1,926,267 1,899,644 0.04
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 751,058 719,499 0.01
Santos Finance 8.25% VRN 22/09/2070 AU EUR 101,494 104,962 0.00
Petromena 9.75% 24/05/2016 (Defaulted)* NO NOK 85,713 238 0.00

    267,247,374 5.38

Utilities   
EDP Finance 2.625% 18/01/2022 EMTN NL EUR 20,485,847 20,872,287 0.42
Enel 6.625% VRN 15/09/2076 IT GBP 14,190,063 20,771,386 0.42
Public Power Finance 4.75% 01/05/2017 Reg S GB EUR 21,863,128 20,173,764 0.41
EDP - Energias de Portugal 5.375% VRN 16/09/2075 PT EUR 18,249,000 18,219,163 0.37
Gas Natural Fenosa 4.125% VRN (perpetual) NL EUR 14,158,061 13,944,911 0.28
Southern Water Greensands 8.50% 15/04/2019 GMTN GB GBP 6,204,505 9,832,943 0.20
Enel 7.75% VRN 10/09/2075 IT GBP 6,404,837 9,766,121 0.20
Enel 5.00% VRN 15/01/2075 IT EUR 7,284,397 7,676,789 0.15
Veolia Environnement 4.85% VRN (perpetual) FR GBP 3,756,220 5,347,874 0.11
Enel 6.50% VRN 10/01/2074 IT EUR 2,889,400 3,137,039 0.06
Public Power Finance 5.50% 01/05/2019 Reg S GB EUR 3,251,538 2,814,954 0.06
Gas Natural Fenosa 3.375% VRN (perpetual) NL EUR 2,027,761 1,866,789 0.04
Public Power Finance 5.50% 01/05/2019 144A GB EUR 866,820 758,468 0.02
EDF 6.00% VRN (perpetual) EMTN FR GBP 345,081 485,365 0.01
EDF 4.25% VRN EMTN (perpetual) EMTN FR EUR 345,081 356,589 0.01
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 243,586 231,152 0.00
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 101,494 158,955 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 722,350 7 0.00

    136,414,556 2.74

Materials   
Kerling 10.625% 01/02/2017 Reg S GB EUR 31,842,153 32,362,438 0.65
Moy Park BondCo 6.25% 29/05/2021 Reg S GB GBP 16,007,277 23,006,746 0.46
Ardagh Finance Holdings 8.375% 15/06/2019 Reg S LU EUR 21,577,477 22,542,799 0.45
Uranium One Investments 6.25% 13/12/2018 Reg S CA USD 24,993,311 21,289,095 0.43
MMC Norilsk Nickel 6.625% 14/10/2022 Reg S IE USD 16,638,129 15,496,682 0.31
Glasstank 8.50% 15/05/2019 Reg S NL EUR 16,084,328 15,280,095 0.31
Metalloinvest Finance 5.625% 17/04/2020 Reg S IE USD 17,047,461 14,797,033 0.30
HeidelbergCement Finance 2.25% 12/03/2019 EMTN LU EUR 14,032,853 14,406,401 0.29
HeidelbergCement Finance 8.00% 31/01/2017 LU EUR 11,557,601 12,586,741 0.25
Evraz 6.75% 27/04/2018 Reg S LU USD 13,435,711 12,264,391 0.25
ArcelorMittal 8.00% 15/10/2039 LU USD 14,832,254 11,675,708 0.23
Nitrogenmuvek Vegyipari Zrt 7.875% 21/05/2020 Reg S HU USD 12,960,886 11,578,161 0.23
Albea Beauty Holdings 8.75% 01/11/2019 Reg S LU EUR 9,920,274 10,605,051 0.21
Trinseo Materials Finance 6.375% 01/05/2022 Reg S LU EUR 10,401,841 10,417,251 0.21
ArcelorMittal 3.125% 14/01/2022 EMTN LU EUR 11,942,854 10,395,239 0.21
Polyus Gold International 5.625% 29/04/2020 Reg S GB USD 10,401,841 9,244,880 0.19
Evraz 6.50% 22/04/2020 Reg S LU USD 9,631,334 8,512,167 0.17
ArcelorMittal 6.125% 01/06/2025 LU USD 10,642,624 8,402,514 0.17
Cemex 4.375% 05/03/2023 Reg S MX EUR 8,860,827 8,211,315 0.17
Vedanta Resources (Jersey) 5.50% 13/07/2016 GB USD 9,246,081 7,963,272 0.16
ArcelorMittal 7.75% 01/03/2041 LU USD 10,189,951 7,836,432 0.16
HeidelbergCement Finance 3.25% 21/10/2021 EMTN LU EUR 6,144,791 6,492,605 0.13
Smurfit Kappa Acquisitions 2.75% 01/02/2025 Reg S IE EUR 6,452,994 6,378,026 0.13
ArcelorMittal 7.25% 25/02/2022 LU USD 7,127,187 6,169,305 0.12
Ence Energia y Celulosa 7.25% 15/02/2020 Reg S ES EUR 5,027,556 5,392,054 0.11
HeidelbergCement Finance 3.25% 21/10/2020 LU EUR 4,671,197 4,969,754 0.10
Titan Global Finance 8.75% 19/01/2017 GB EUR 4,623,040 4,883,086 0.10
Cemex Finance 9.375% 12/10/2022 Reg S US USD 4,815,667 4,773,966 0.10
ProGroup 4.432% FRN 01/05/2022 Reg S DE EUR 4,719,354 4,742,941 0.10
OI European Group 4.875% 31/03/2021 Reg S NL EUR 3,997,004 4,308,190 0.09
ArcelorMittal 6.25% 05/08/2020 LU USD 4,334,100 3,763,755 0.08
Ardagh Packaging Fin. 9.25% 15/10/2020 Reg S IE EUR 2,889,400 3,039,025 0.06
Lecta 5.419% FRN 15/05/2018 Reg S LU EUR 2,889,400 2,851,572 0.06
Lafarge 4.75% 23/03/2020 EMTN FR EUR 1,829,953 2,114,822 0.04
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 182,690 148,842 0.00
Teksid Alu. 11.375% 15/07/2011 Reg S (Defaulted)* LU EUR 3,870,833 39 0.00

    348,902,393 7.02

Industrials   
Schaeffler Holding Finance 6.875% 15/08/2018 Reg S NL EUR 25,753,224 26,763,613 0.54
RZD (Russian Railways) 2.177% 26/02/2018 IE CHF 24,357,643 21,889,740 0.44
RZD (Russian Railways) 7.487% 25/03/2031 Reg S IE GBP 12,869,388 17,007,411 0.34
Areva 4.875% 23/09/2024 EMTN FR EUR 15,795,388 16,029,688 0.32
Heathrow Finance 5.75% 03/03/2025 Reg S GB GBP 9,438,707 13,573,453 0.27
Boing Group Financing 6.625% 15/07/2019 Reg S GB EUR 14,052,116 13,323,676 0.27
Schaeffler Finance 3.25% 15/05/2025 Reg S NL EUR 10,714,859 10,687,150 0.22
Schaeffler Finance 3.50% 15/05/2022 Reg S NL EUR 10,401,841 10,649,909 0.21
Schaeffler Finance 4.75% 15/05/2023 144A NL USD 7,079,030 6,498,077 0.13

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Finmeccanica 8.00% 16/12/2019 EMTN IT GBP 3,272,727 5,337,061 0.11
Empark Funding 5.462% FRN 15/12/2019 Reg S LU EUR 3,659,907 3,681,259 0.07
Empresas ICA 8.875% 29/05/2024 144A MX USD 15,554,604 3,599,198 0.07
Areva 3.25% 04/09/2020 EMTN FR EUR 3,082,027 3,045,873 0.06
Brunswick Rail Finance 6.50% 01/11/2017 Reg S IE USD 6,067,740 2,629,099 0.05
Finmeccanica 4.875% 24/03/2025 EMTN IT EUR 2,128,525 2,367,089 0.05
Empresas ICA 8.875% 29/05/2024 Reg S MX USD 7,045,321 1,630,225 0.03
Heathrow Finance 5.375% 01/09/2019 GB GBP 866,820 1,296,916 0.03
CRCC Yupeng 3.95% VRN (perpetual) HK USD 162,391 149,790 0.00

    160,159,227 3.22

Information Technology   
Ephios Holdco II 8.25% 01/07/2023 Reg S GB EUR 11,846,541 12,107,846 0.24
Bulgarian Telecom. 6.625% 15/11/2018 Reg S BG EUR 11,076,034 11,044,506 0.22
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 9,631,334 9,242,158 0.19
Nokia 6.625% 15/05/2039 FI USD 8,124,030 7,758,901 0.16
Phosphorus 10.00% 01/04/2019 Reg S (Defaulted) GB GBP 21,140,778 1,023,289 0.02

    41,176,700 0.83

Consumer Discretionary   
Virgin Media Secured Fin. 6.25% 28/03/2029 Reg S GB GBP 37,225,105 53,324,827 1.07
Altice 7.25% 15/05/2022 Reg S LU EUR 48,445,609 47,188,712 0.95
AA Bond 5.50% 31/07/2022 Reg S GB GBP 32,042,106 42,943,433 0.86
SMCP 8.875% 15/06/2020 Reg S FR EUR 26,919,578 29,141,116 0.59
CG Co-Issuer 8.25% 15/06/2021 US USD 28,240,997 27,436,330 0.55
Altice 6.25% 15/02/2025 Reg S LU EUR 28,219,808 25,107,431 0.51
Johnston Press Bond 8.625% 01/06/2019 Reg S GB GBP 18,395,848 24,240,981 0.49
Unitymedia Hessen 4.00% 15/01/2025 Reg S DE EUR 23,548,611 23,615,230 0.48
Fiat 6.75% 14/10/2019 GMTN LU EUR 18,492,161 21,149,928 0.43
Cable Comm. Sys. 7.50% 01/11/2020 Reg S NL EUR 19,214,511 20,479,470 0.41
Elis 3.00% 30/04/2022 Reg S FR EUR 20,899,995 20,305,609 0.41
Nord Anglia Education HK USD 1,041,693 18,904,990 0.38
Cognita Financing 7.75% 15/08/2021 Reg S GB GBP 12,771,149 18,222,549 0.37
GEMS MEA Sukuk 12.00% VRN (perpetual) KY USD 16,171,010 16,772,784 0.34
Unitymedia Hessen 5.125% 21/01/2023 Reg S DE EUR 14,995,987 15,985,992 0.32
Jaguar Land Rover Auto. 3.875% 01/03/2023 Reg S GB GBP 11,557,601 15,357,583 0.31
Fiat 5.25% 15/04/2023 NL USD 16,758,521 15,224,854 0.31
Jaguar Land Rover Auto. 5.00% 15/02/2022 Reg S GB GBP 10,401,841 15,085,436 0.30
Altice 7.75% 15/05/2022 144A LU USD 16,951,148 14,863,306 0.30
Gala Electric Casinos 11.5% 01/06/2019 Reg S GB GBP 9,920,274 14,840,887 0.30
Unitymedia 3.75% 15/01/2027 Reg S DE EUR 16,469,581 14,765,992 0.30
Numericable-SFR 5.625% 15/05/2024 Reg S FR EUR 14,254,374 14,677,444 0.30
Numericable-SFR 6.00% 15/05/2022 144A FR USD 16,180,641 14,664,224 0.30
International Game Tech. 6.50% 15/02/2025 144A GB USD 16,469,581 14,085,442 0.28
Aston Martin Capital 9.25% 15/07/2018 Reg S GB GBP 9,505,163 13,599,035 0.27
Gala Group Finance 8.875% 01/09/2018 Reg S GB GBP 8,754,882 12,942,743 0.26
Arqiva Broadcast Finance 9.50% 31/03/2020 Reg S GB GBP 7,945,850 12,174,169 0.24
Unitymedia Hessen 3.50% 15/01/2027 Reg S DE EUR 12,039,167 11,607,750 0.23
CPUK Finance 7.00% 28/08/2020 Reg S GB GBP 7,801,380 11,123,294 0.22
Enterprise Inns 6.375% 26/09/2031 GB GBP 7,897,694 10,934,615 0.22
Fiat 4.75% 22/03/2021 GMTN LU EUR 9,631,334 10,293,007 0.21
International Game Tech. 4.75% 15/02/2023 Reg S GB EUR 10,594,467 10,263,311 0.21
Renault 4.375% 11/12/2017 EMTN FR CNY 71,271,871 10,134,974 0.20
Merlin Entertainments 2.75% 15/03/2022 Reg S GB EUR 10,112,901 9,856,817 0.20
International Game Tech. 6.25% 15/02/2022 144A GB USD 9,438,707 8,355,769 0.17
Volkswagen Int'l Finance 2.50% VRN (perpetual) NL EUR 9,613,838 8,225,131 0.17
Volkswagen Int'l Finance 3.50% VRN (perpetual) NL EUR 9,390,551 7,820,239 0.16
Samvardhana Motherson 4.125% 15/07/2021 Reg S NL EUR 7,512,440 7,313,853 0.15
Jaguar Land Rover Auto. 3.50% 15/03/2020 144A GB USD 8,090,320 7,265,600 0.15
Nord Anglia Education Fin. 5.75% 15/07/2022 Reg S US CHF 7,512,440 7,141,246 0.14
International Game Tech. 4.125% 15/02/2020 Reg S GB EUR 6,645,620 6,703,736 0.13
Verisure Holding 8.75% 01/12/2018 Reg S SE EUR 6,115,897 6,421,692 0.13
Numericable-SFR 6.25% 15/05/2024 144A FR USD 6,741,934 6,117,741 0.12
Unitymedia Hessen 5.50% 15/09/2022 Reg S DE EUR 5,547,648 5,950,685 0.12
UPC Holding 6.75% 15/03/2023 Reg S NL CHF 4,911,980 4,954,187 0.10
UPC Holding 6.75% 15/03/2023 Reg S NL EUR 4,382,257 4,819,188 0.10
Gestamp Fund. Luxembourg 5.625% 31/05/2020 144A LU USD 5,104,607 4,754,983 0.10
Matalan Finance 6.875% 01/06/2019 Reg S GB GBP 2,696,773 3,365,894 0.07
TVN Finance III 7.375% 15/12/2020 Reg S SE EUR 2,539,783 2,750,582 0.06
Fiat 4.50% 15/04/2020 NL USD 1,059,447 976,242 0.02
Cirsa Funding Luxembourg 8.75% 15/05/2018 Reg S LU EUR 886,605 905,161 0.02
Bertelsmann SE & Co 3.00% VRN 23/04/2075 DE EUR 101,494 96,843 0.00
Technicolor (Defaulted)* FR EUR 3,659,907 37 0.00
Waterford 9.875% 01/12/2010 Reg S (Defaulted)* IE EUR 2,234,469 22 0.00

    745,253,096 14.99

Consumer Staples   
R&R Pik 9.25% 15/05/2018 Reg S GB EUR 31,590,775 32,122,495 0.65
Tesco 5.125% 10/04/2047 EMTN GB EUR 29,760,822 27,677,579 0.56
Picard Groupe 4.25% FRN 01/08/2019 Reg S FR EUR 16,093,959 16,215,259 0.33
Tesco 6.125% 24/02/2022 EMTN GB GBP 8,523,730 12,677,055 0.26
Tesco 4.875% 24/03/2042 EMTN GB GBP 5,200,920 5,716,045 0.11
MHP 8.25% 02/04/2020 Reg S LU USD 1,491,894 1,176,953 0.02
China Culiangwang Beverages 7.00% 12/04/2016* BM CNY 6,973,086 750,568 0.02
China Culiangwang Beverages 10.00% 12/04/2016* BM CNY 729,559 86,905 0.00
Minerva Luxembourg 8.75% VRN (perpetual) Reg S LU USD 81,195 68,977 0.00

    96,491,836 1.94

Healthcare   
Ephios Bondco 6.25% 01/07/2022 Reg S GB EUR 19,970,571 20,955,410 0.42
Ephios Bondco 5.00% FRN 01/07/2022 Reg S GB EUR 18,781,101 19,093,759 0.38
Eurofins Scientific 4.875% VRN (perpetual) LU EUR 16,421,424 15,960,565 0.32
Eurofins Scientific 3.375% 30/01/2023 LU EUR 9,342,394 9,272,578 0.19
Eurofins Scientific 2.25% 27/01/2022 LU EUR 3,082,027 2,936,731 0.06
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Bayer 3.75% VRN 01/07/2074 DE EUR 142,092 145,157 0.00

    68,364,200 1.38

Telecommunication Services   
Play Topco 7.75% 28/02/2020 Reg S LU EUR 60,898,924 62,831,247 1.26
Wind Acquisition Fin. 7.375% 23/04/2021 144A LU USD 56,680,400 51,993,876 1.05
Wind Acquisition Fin. 7.00% 23/04/2021 Reg S LU EUR 44,015,196 45,596,288 0.92
Virgin Media Secured Fin. 6.00% 15/04/2021 Reg S GB GBP 24,444,325 36,359,295 0.73
Wind Acquisition Fin. 4.00% 15/07/2020 Reg S LU EUR 27,901,974 28,493,845 0.57
Telecom Italia 6.375% 24/06/2019 EMTN IT GBP 17,673,498 27,083,907 0.54
OTE 3.50% 09/07/2020 GMTN GB EUR 25,330,408 24,486,298 0.49
Telefonica Europe 5.875% VRN (perpetual) NL EUR 23,596,768 24,311,184 0.49
Oi Brasil Holdings 5.75% 10/02/2022 Reg S BR USD 38,332,709 21,829,483 0.44
Telecom Italia 3.25% 16/01/2023 EMTN IT EUR 20,514,741 21,359,005 0.43
Cellnex Telecom 3.125% 27/07/2022 EMTN ES EUR 20,803,681 20,403,002 0.41
Telecom Italia 5.875% 19/05/2023 EMTN IT GBP 13,194,927 19,921,798 0.40
VimpelCom Holdings 5.95% 13/02/2023 Reg S NL USD 22,152,068 19,327,424 0.39
Telecom Italia 5.303% 30/05/2024 144A IT USD 20,071,700 18,213,388 0.37
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 15,718,337 14,560,225 0.29
UPCB Finance IV 4.00% 15/01/2027 Reg S KY EUR 14,832,254 14,003,776 0.28
Telecom Italia Capital 7.20% 18/07/2036 LU USD 14,109,904 13,292,877 0.27
Telefonica Europe 6.75% VRN (perpetual) NL GBP 8,668,200 12,468,621 0.25
Altice Financing 5.25% 15/02/2023 Reg S LU EUR 12,231,794 12,415,980 0.25
Telefonica Europe 4.20% VRN (perpetual) NL EUR 11,557,601 11,709,023 0.24
Virgin Media Finance 7.00% 15/04/2023 Reg S GB GBP 7,705,067 11,372,900 0.23
Eileme 2 11.75% 31/01/2020 Reg S SE EUR 9,727,647 10,547,201 0.21
Helios Towers Fin. Netherlands 8.375% 15/07/2019 NL USD 13,532,024 10,314,511 0.21
Telecom Italia Capital 6.375% 15/11/2033 LU USD 10,931,564 9,682,726 0.19
Wind Acquisition Fin. 4.125% FRN 15/07/2020 Reg S LU EUR 9,438,707 9,441,784 0.19
Telenet Finance VI 4.875% 15/07/2027 Reg S LU EUR 9,342,394 9,101,267 0.18
Telemar Norte Leste 5.50% 23/10/2020 Reg S BR USD 13,965,434 8,739,691 0.18
Telecom Italia 5.25% 17/03/2055 EMTN IT EUR 7,319,814 7,433,450 0.15
Telecom Italia 7.375% 15/12/2017 EMTN IT GBP 4,815,667 7,382,514 0.15
Altice Financing 6.625% 15/02/2023 144A LU USD 7,897,694 7,172,351 0.14
Telefonica Europe 7.625% VRN (perpetual) NL EUR 4,719,354 5,187,202 0.10
Vimpel Communications 9.125% 30/04/2018 Reg S IE USD 4,719,354 4,741,316 0.10
Telecom Italia Capital 7.721% 04/06/2038 LU USD 4,815,667 4,724,862 0.10
Altice Financing 7.875% 15/12/2019 144A LU USD 4,623,040 4,383,798 0.09
Telefonica Europe 6.50% VRN (perpetual) NL EUR 1,647,689 1,743,410 0.04
Altice Finco 8.125% 15/01/2024 144A LU USD 1,926,267 1,739,186 0.03
Altice Finco 7.625% 15/02/2025 144A LU USD 1,733,640 1,510,208 0.03
Orange 5.875% VRN (perpetual) FR GBP 345,081 496,719 0.01
KPNQwest 7.125% 01/06/2009 (Defaulted)* NL EUR 890,898 9 0.00

    616,375,647 12.40

Financials   
Garfunkelux Holdco 2 11.00% 01/11/2023 Reg S LU GBP 42,377,869 60,218,779 1.21
VEB (Vnesheconombank) 3.75% 17/02/2016 EMTN IE CHF 38,308,630 35,332,551 0.71
AerCap Ireland Capital 5.00% 01/10/2021 IE USD 35,327,733 33,499,524 0.67
RPG Byty Sro 6.75% 01/05/2020 Reg S CZ EUR 29,355,343 30,919,204 0.62
International Personal Fin. 5.75% 07/04/2021 EMTN GB EUR 30,964,738 29,283,585 0.59
Lock 5.50% FRN 15/08/2020 Reg S NO EUR 28,778,426 29,080,354 0.59
Intesa Sanpaolo 8.047% VRN (perpetual) IT EUR 23,698,262 26,464,904 0.53
Cabot Fin. Luxembourg 10.375% 01/10/2019 Reg S LU GBP 16,902,991 25,641,763 0.52
Galaxy Finco 7.875% 15/11/2021 Reg S GB GBP 17,365,295 24,302,630 0.49
Grand City Properties 3.75% VRN (perpetual) LU EUR 24,281,323 23,047,346 0.46
Groupama 6.298% VRN (perpetual) FR EUR 20,666,983 21,038,420 0.42
Galaxy Bidco 6.375% 15/11/2020 Reg S GB GBP 13,029,268 18,970,671 0.38
RBS Group 7.648% VRN (perpetual) GB USD 15,699,074 17,782,471 0.36
Lloyds Banking Group 7.00% VRN (perpetual) GB GBP 12,328,107 17,769,057 0.36
Marlin Intermediate Hldg 10.50% 01/08/2020 Reg S GB GBP 11,172,347 17,435,442 0.35
Banca MPS 3.625% 01/04/2019 EMTN IT EUR 17,191,931 17,402,996 0.35
Credit Suisse 7.50% VRN (perpetual) Reg S CH USD 17,477,517 16,774,843 0.34
Ukreximbank Finance 9.625% 27/04/2022 Reg S GB USD 20,229,654 16,766,475 0.34
RBS Group 5.50% (perpetual) GB EUR 15,795,388 15,762,209 0.32
Lloyds Bank 13.00% VRN (perpetual) EMTN GB GBP 6,370,164 15,571,882 0.31
Assicurazioni Generali 6.269% VRN (perpetual) IT GBP 10,883,407 15,304,304 0.31
Turkiye Vakiflar Bankasi 6.875% VRN 03/02/2025 Reg S TR USD 16,565,894 14,658,884 0.29
RSHB (Russian Agri. Bank) 8.50% 16/10/2023 Reg S LU USD 16,325,111 14,002,379 0.28
UBS Group AG 6.875% VRN (perpetual) CH USD 15,050,786 13,532,200 0.27
Credit Agricole 8.125% VRN (perpetual) FR GBP 8,234,790 12,930,680 0.26
Groupama 6.375% VRN (perpetual) FR EUR 13,042,898 12,865,143 0.26
Barclays Bank 7.125% VRN (perpetual) GB GBP 7,806,561 12,212,170 0.25
Cabot Fin. Luxembourg 6.50% 01/04/2021 Reg S LU GBP 8,812,670 11,987,480 0.24
Commerzbank AG 7.75% 16/03/2021 EMTN DE EUR 9,823,961 11,931,038 0.24
DNB Bank 5.75% VRN (perpetual) NO USD 13,737,603 11,844,596 0.24
Sberbank of Russia 5.50% VRN 26/02/2024 Reg S LU USD 14,406,616 11,708,867 0.24
Tesco Property Finance 5 5.661% 13/10/2041 GB GBP 9,347,901 11,527,011 0.23
RL Finance Bonds 6.125% VRN (perpetual) GB GBP 7,705,067 10,876,694 0.22
Old Mutual 5.00% VRN (perpetual) EMTN GB EUR 10,716,785 10,723,430 0.22
Vonovia Finance 4.00% VRN (perpetual) NL EUR 10,838,054 10,675,781 0.21
Barclays 8.00% VRN (perpetual) GB EUR 9,631,334 10,531,941 0.21
Finansbank (Turkey) 6.25% 30/04/2019 Reg S TR USD 10,594,467 10,078,039 0.20
Societe Generale 8.00% VRN (perpetual) Reg S FR USD 10,870,880 10,014,599 0.20
Credit Agricole 8.125% VRN 19/09/2033 Reg S FR USD 9,793,725 9,846,989 0.20
Bank of Scotland 7.754% VRN (perpetual) Reg S GB GBP 5,933,865 9,562,559 0.19
RBS 9.50% VRN (perpetual) GB GBP 5,991,073 9,561,879 0.19
NBG Finance 4.375% 30/04/2019 GMTN GB EUR 11,557,601 9,254,749 0.19
Novo Banco 2.625% 08/05/2017 EMTN PT EUR 9,631,334 8,964,297 0.18
Novo Banco 4.00% 21/01/2019 EMTN PT EUR 9,727,647 8,954,995 0.18
RSHB (Russian Agri. Bank) 3.60% 04/02/2016 LU CNY 61,640,537 8,740,763 0.18
Pershing Square Holdings 5.50% 15/07/2022 Reg S GB USD 10,107,932 8,731,842 0.18
Intesa Sanpaolo 9.50% VRN (perpetual) IT EUR 8,282,947 8,644,779 0.17
VTB Capital (VTB Bank) 6.95% 17/10/2022 Reg S LU USD 9,631,334 8,386,959 0.17
GPB (Gazprombank) 7.496% VRN 28/12/2023 Reg S IE USD 9,987,693 8,195,377 0.16
Credit Agricole 7.875% VRN (perpetual) Reg S FR USD 8,764,514 8,160,037 0.16
KBC Groep 5.625% VRN  (perpetual) BE EUR 8,060,297 8,072,823 0.16
Garfunkelux Holdco 3 7.50% 01/08/2022 Reg S LU EUR 7,724,330 7,844,486 0.16
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National Westminster Bank 6.50% 07/09/2021 GB GBP 4,969,768 7,797,399 0.16
SNS Bank 3.75% VRN 05/11/2025 EMTN NL EUR 7,705,067 7,664,269 0.15
Bank of Ireland 7.375% VRN (perpetual) IE EUR 7,026,118 7,287,563 0.15
Baggot Securities 10.24% (perpetual) Reg S IE EUR 7,175,344 7,271,866 0.15
Santander UK Group 7.375% VRN (perpetual) GB GBP 4,898,264 7,028,534 0.14
Credit Agricole 7.50% VRN (perpetual) FR GBP 4,815,667 6,654,307 0.13
UniCredit 9.375% VRN (perpetual) IT EUR 5,778,800 6,568,534 0.13
Ardshinbank CJSC Finance 12.00% 29/07/2020 Reg S* NL USD 7,223,500 6,489,175 0.13
Barclays 7.875% VRN 31/12/2049 (perpetual) GB GBP 4,511,609 6,421,913 0.13
Bank of Ireland 10.00% 30/07/2016 EMTN IE EUR 6,019,584 6,338,582 0.13
Tesco Property Finance 4 5.801% 13/10/2040 Reg S GB GBP 4,659,312 5,863,654 0.12
Argon Capital 2.913% VRN EMTN IE GBP 4,839,745 5,737,694 0.12
UT2 Funding 5.321% 30/06/2016 IE EUR 5,369,469 5,446,096 0.11
TransRegional (Transcapital) 10.00% VRN 18/09/2020* IE USD 8,379,260 5,132,347 0.10
Banco Popular Espanol 8.25% VRN (perpetual) ES EUR 4,937,460 4,871,192 0.10
Barclays Bank 7.625% 21/11/2022 GB USD 4,623,040 4,786,290 0.10
UniCredit Bank Luxembourg 8.125% VRN (perpetual) LU EUR 4,156,884 4,731,365 0.10
Intesa Sanpaolo 8.375% VRN (perpetual) IT EUR 3,954,028 4,645,206 0.09
ATF Capital 10.00% VRN (perpetual) NL USD 7,786,933 4,628,224 0.09
UniCredit 6.375% VRN 02/05/2023 Reg S IT USD 4,815,667 4,567,802 0.09
Alfa Bond Issuance 7.75% 28/04/2021 Reg S IE USD 4,815,667 4,512,284 0.09
TMK Capital (TMK OAO) 6.75% 03/04/2020 Reg S LU USD 4,815,667 4,207,889 0.08
Bank of Ireland 4.25% VRN 11/06/2024 EMTN IE EUR 3,852,534 3,982,300 0.08
UniCredit 8.00% VRN (perpetual) IT USD 4,430,414 3,964,439 0.08
GPB Fin. (Gazprombank) 8.617% 15/12/2015 Reg S IE RUB 272,566,749 3,874,143 0.08
ERB Hellas 4.25% 26/06/2018 EMTN GB EUR 4,815,667 3,852,534 0.08
RBS Group 7.092% VRN (perpetual) GB EUR 3,226,497 3,400,471 0.07
HBOS Sterling Fin. Jersey LP 7.881% VRN (perpetual) GB GBP 1,637,327 2,960,027 0.06
Barclays Bank 1.563% FRN (perpetual) GB GBP 2,889,400 2,883,289 0.06
SPV Credit Finance 10.875% 28/02/2018 144A GB USD 4,743,432 2,661,458 0.05
Vnesheconombank 6.025% 05/07/2022 Reg S IE USD 2,889,400 2,555,149 0.05
GPB Fin. (Gazprombank) 4.25% 30/01/2017 EMTN IE CNY 7,705,067 1,050,243 0.02
Credit Agricole 7.875% VRN (perpetual) FR EUR 866,820 1,023,662 0.02
Ukreximbank Finance 7.509% FRN 09/02/2023 Reg S GB USD 1,516,935 1,021,185 0.02
Lloyds Banking 6.375% VRN 31/12/2049 (perpetual) GB EUR 710,460 752,794 0.02
BBVA 7.00% VRN (perpetual) Reg S ES EUR 608,966 611,730 0.01
Assicurazioni Generali 6.416% VRN (perpetual) IT GBP 405,977 574,229 0.01
Aviva 6.125% VRN (perpetual) GB GBP 334,931 489,978 0.01
Standard Life 6.75% VRN (perpetual) GB GBP 304,483 476,132 0.01
AXA 6.686% VRN (perpetual) EMTN FR GBP 304,483 473,102 0.01
Sumitomo Fin. Group 10.231% VRN (perpetual) Reg S KY GBP 192,839 409,323 0.01
UBS Group AG 7.125% VRN (perpetual) CH USD 365,380 346,635 0.01
Zurich Finance 6.625% VRN (perpetual) EMTN GB GBP 202,989 312,746 0.01
Lloyds Banking Group 7.625% VRN (perpetual) GB GBP 202,989 300,712 0.01
UniCredit 6.75% VRN IT EUR 304,483 298,333 0.01
NN Group 4.625% VRN 08/04/2044 NL EUR 284,184 296,705 0.01
UBS 5.125% 15/05/2024 CH USD 314,632 291,634 0.01
Credit Agricole 6.50% VRN (perpetual) FR EUR 284,184 287,183 0.01
Svenska Handelsbanken 5.25% VRN (perpetual) SE USD 324,782 285,038 0.01
Credit Suisse 6.50% 08/08/2023 Reg S CH USD 284,184 283,171 0.01
Allianz 2.241% VRN 07/07/2045 DE EUR 304,483 281,943 0.01
Nordea Bank 5.50% VRN (perpetual) Reg S SE USD 304,483 272,974 0.01
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 263,885 265,699 0.01
Unique Pub Finance 6.542% 30/03/2021 GB GBP 158,006 232,213 0.00
Old Mutual 8.00% 03/06/2021 EMTN GB GBP 142,092 215,881 0.00
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 202,989 196,628 0.00
Lloyds Banking Group 7.50% VRN (perpetual) GB USD 202,989 195,341 0.00
QBE Insurance Group 6.75% VRN 02/12/2044 AU USD 202,989 193,762 0.00
BNP Paribas 7.375% VRN (perpetual) Reg S FR USD 202,989 190,218 0.00
ING Groep 6.00% VRN (perpetual) NL USD 202,989 184,030 0.00
HSBC Holdings (A) 6.375% VRN (perpetual) GB USD 202,989 182,193 0.00
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 192,839 176,657 0.00
Rabobank 6.91% VRN (perpetual) NL GBP 101,494 172,003 0.00
Investec Bank 9.625% 17/02/2022 EMTN GB GBP 101,494 171,750 0.00
Hutchison Whampoa Europe 3.75% VRN (perpetual) KY EUR 152,241 153,345 0.00
RL Finance Bonds No. 2 6.125% VRN 30/11/2043 GB GBP 101,494 147,994 0.00
Scottish Widows 5.50% 16/06/2023 GB GBP 101,494 147,654 0.00
Legal & General Group 6.385% VRN (perpetual) GB GBP 101,494 146,982 0.00
Societe Generale 8.25% VRN (perpetual) EMTN FR USD 152,241 145,874 0.00
Cattles 7.125% 05/07/2017 (Defaulted)* GB GBP 3,708,064 130,060 0.00
Muenchen Re 6.625% VRN 26/05/2042 EMTN DE GBP 81,195 128,808 0.00
UBS Group AG 5.75% VRN (perpetual) CH EUR 121,793 125,302 0.00
Fukoku Mutual Life Ins. 6.50% VRN (perpetual) JP USD 121,793 124,232 0.00
NN Group 4.50% VRN 31/12/2049 (perpetual) NL EUR 121,793 121,286 0.00
Tesco Property Finance 1 7.623% 13/07/2039 GB GBP 75,691 115,436 0.00
Nationwide Building 6.875% VRN (perpetual) EMTN GB GBP 81,195 115,137 0.00
Vonovia Finance 4.625% VRN 08/04/2074 NL EUR 101,494 104,285 0.00
HSBC Holdings 5.25% VRN (perpetual) GB EUR 101,494 98,787 0.00
Credit Suisse Group 7.50% VRN (perpetual) 144A CH USD 101,494 97,414 0.00
Deutsche Bank 6.00% VRN (perpetual) DE EUR 101,494 95,112 0.00
NBK Tier 1 Financing 5.75% VRN (perpetual) AE USD 101,494 93,441 0.00
ING Groep 6.50% VRN (perpetual) NL USD 101,494 90,133 0.00
Stichting AK Rabobank Certificaten 6.50% (perpetual) NL EUR 81,195 89,681 0.00
Bank of Ireland 10.00% 19/12/2022 EMTN IE EUR 60,897 81,292 0.00
Tesco Property Finance 2 6.052% 13/10/2039 GB GBP 46,536 62,985 0.00
Channel Link Enterprises Fin. 3.299% FRN 30/06/2050 GB EUR 50,747 50,747 0.00

    1,007,160,685 20.26

Government   
Greece 4.75% 17/04/2019 GR EUR 10,931,564 9,997,025 0.20

    9,997,025 0.20

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Rosneft Finance 7.25% 02/02/2020 144A LU USD 6,741,934 6,500,301 0.13
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Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Afren 6.625% 09/12/2020 Reg S (Defaulted) GB USD 9,000,482 199,202 0.00

    6,699,503 0.13

Materials   
Evraz (Canada) 7.50% 15/11/2019 144A CA USD 49,477,125 43,100,496 0.87
INEOS Group Holdings 6.50% 15/08/2018 Reg S LU EUR 26,341,698 26,856,178 0.54
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 17,408,701 16,507,801 0.33
Crown European Holdings 3.375% 15/05/2025 Reg S FR EUR 13,941,356 13,348,848 0.27
PaperWorks Industries 9.50% 15/08/2019 144A US USD 13,772,807 12,450,804 0.25
Norcell Sweden 10.75% 29/09/2019 Reg S SE EUR 10,788,490 11,489,742 0.23
SPCM 2.875% 15/06/2023 Reg S FR EUR 8,860,827 8,475,483 0.17
Crown European Holdings 4.00% 15/07/2022 Reg S FR EUR 7,656,910 8,032,826 0.16
Evraz (Canada) 7.50% 15/11/2019 Reg S CA USD 3,968,110 3,456,698 0.07
Evraz 7.40% 24/04/2017 Reg S LU USD 2,600,460 2,444,336 0.05
Lafarge 7.125% 15/07/2036 FR USD 1,926,267 2,075,693 0.04
BHP Billiton Finance USA 6.25% VRN 19/10/2075 144A AU USD 304,483 284,035 0.01
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 192,627 183,641 0.00
BHP Billiton Finance USA 6.75% VRN 19/10/2075 144A AU USD 142,092 132,105 0.00
Samarco Mineracao 4.125% 01/11/2022 Reg S BR USD 101,494 76,421 0.00

    148,915,107 3.00

Industrials   
XPO Logistics 5.75% 15/06/2021 Reg S US EUR 28,922,896 26,295,207 0.53
Iron Mountain Europe 6.125% 15/09/2022 Reg S GB GBP 15,410,134 21,953,983 0.44
Schaeffler Finance 4.25% 15/05/2021 144A NL USD 20,192,091 18,242,362 0.37
Meccanica Holdings USA 6.25% 15/07/2019 144A US USD 16,373,268 16,114,066 0.32
CNH Industrial Fin. Europe 2.75% 18/03/2019 GMTN LU EUR 14,158,061 13,984,752 0.28
Finmeccanica 4.50% 19/01/2021 EMTN IT EUR 11,076,034 12,238,270 0.25
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 10,594,467 9,805,864 0.20
Global Ship Lease 10.00% 01/04/2019 144A MH USD 8,770,293 8,117,473 0.16

    126,751,977 2.55

Information Technology   
Ceridian HCM Holding 11.00% 15/03/2021 144A US USD 28,957,568 23,254,764 0.47
Yandex 1.125% 15/12/2018 NL USD 13,994,328 11,150,077 0.22
Advanced Micro Devices 7.75% 01/08/2020 US USD 9,390,551 6,188,477 0.12
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 5,856,814 5,653,372 0.11
Alcatel-Lucent (USA) 8.875% 01/01/2020 144A US USD 4,695,275 4,606,741 0.09

    50,853,431 1.02

Consumer Discretionary   
Marfrig Overseas 9.50% 04/05/2020 Reg S KY USD 32,955,535 30,036,224 0.60
VTR Finance 6.875% 15/01/2024 Reg S NL USD 26,273,316 23,082,637 0.46
Cirsa Funding Luxembourg 5.875% 15/05/2023 Reg S LU EUR 22,633,635 21,398,766 0.43
EDU UK BondCo 8.875% 15/09/2018 Reg S GB GBP 14,839,959 20,992,903 0.42
Verisure Holding 6.00% 01/11/2022 Reg S SE EUR 18,752,207 19,229,770 0.39
Dakar Finance 9.00% PAY-IN-KIND 15/11/2020 Reg S LU EUR 18,877,414 18,924,608 0.38
New Look Secured Issuer 4.50% FRN 01/07/2022 Reg S GB EUR 16,951,148 16,913,008 0.34
SiTV Finance 10.375% 01/07/2019 144A US USD 22,103,911 14,441,364 0.29
Marfrig Overseas 9.50% 04/05/2020 144A KY USD 15,410,134 14,045,053 0.28
Virgin Media Secured Fin. 5.25% 15/01/2026 144A GB USD 14,447,001 13,142,218 0.26
Snai 12.00% 15/12/2018 Reg S IT EUR 4,960,137 5,042,220 0.10
Altice 7.625% 15/02/2025 144A LU USD 5,971,427 5,021,208 0.10
Fiat 7.00% 23/03/2017 GMTN LU EUR 4,623,040 4,936,385 0.10
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 3,467,280 3,354,707 0.07
Fiat 6.625% 15/03/2018 GMTN LU EUR 1,829,953 2,007,217 0.04
Jaguar Land Rover Auto. 5.625% 01/02/2023 144A GB USD 1,059,447 990,200 0.02

    213,558,488 4.30

Consumer Staples   
Agrokor 8.875% 01/02/2020 144A HR USD 15,506,448 15,205,860 0.31
Marfrig Holdings Europe 9.875% 24/07/2017 Reg S NL USD 2,689,068 2,438,780 0.05

    17,644,640 0.35

Healthcare   
ConvaTec Finance Int'l 8.25% 15/01/2019 144A LU USD 33,276,259 30,195,420 0.61
Fresenius Medical Care 5.75% 15/02/2021 144A US USD 16,614,051 16,517,490 0.33
Fresenius US Finance II 4.50% 15/01/2023 144A US USD 14,109,904 13,155,655 0.26
Fresenius Medical Care 4.75% 15/10/2024 144A US USD 10,594,467 9,729,196 0.20
Fresenius Medical Care 5.625% 31/07/2019 144A US USD 3,891,059 3,866,237 0.08
Fresenius US Finance II 4.25% 01/02/2021 144A US USD 3,852,534 3,583,248 0.07

    77,047,246 1.55

Telecommunication Services   
Altice Finco 9.875% 15/12/2020 144A LU USD 18,203,221 17,813,894 0.36
Frontier Communications (Pref'd) US USD 136,861 12,279,920 0.25
Eileme 2 11.625% 31/01/2020 144A SE USD 9,727,647 9,555,255 0.19
OTE 4.625% 20/05/2016 GMTN GB EUR 7,416,127 7,495,791 0.15
Hellas Telecom. 0.00% 15/07/2015 Reg S (Defaulted)* LU EUR 12,680,788 127 0.00

    47,144,987 0.95

Financials   
Garfunkelux Holdco 3 8.50% 01/11/2022 Reg S LU GBP 44,255,979 62,600,549 1.26
Arrow Global Finance 5.217% FRN 01/11/2021 Reg S GB EUR 27,352,988 27,761,464 0.56
Intesa Sanpaolo 7.70% VRN (perpetual) 144A IT USD 30,209,562 27,730,156 0.56
RBS Group 7.50% VRN (perpetual) GB USD 22,732,751 21,398,342 0.43
Aldesa Financial Services 7.25% 01/04/2021 Reg S LU EUR 23,163,358 20,326,009 0.41
Bankia 4.00% VRN 22/05/2024 MTN ES EUR 19,262,668 19,282,364 0.39
Old Mutual 7.875% 03/11/2025 GB GBP 11,662,874 16,771,291 0.34
Transworld Systems 9.50% 15/08/2021 144A US USD 32,553,908 15,822,334 0.32
ELM (Swiss Re) 6.302% VRN (perpetual) EMTN NL GBP 9,791,347 14,598,346 0.29
RBS Group 8.00% VRN (perpetual) GB USD 15,276,239 14,530,385 0.29
Encore Capital Group 2.875% 15/03/2021 US USD 15,313,821 12,408,026 0.25
UniCredit 6.95% 31/10/2022 EMTN IT EUR 8,668,200 10,320,082 0.21

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

UniCredit 5.75% VRN 28/10/2025 EMTN IT EUR 9,390,551 10,273,243 0.21
Credit Suisse 7.875% VRN 24/02/2041 GB USD 9,197,924 8,670,556 0.17
Natixis 10.00% VRN (perpetual) Reg S FR USD 8,186,634 8,566,202 0.17
Societe Generale 6.00% VRN (perpetual) Reg S FR USD 9,834,323 8,499,412 0.17
HSBC Holdings (B) 6.375% VRN (perpetual) GB USD 7,978,889 7,243,092 0.15
Assicurazioni Generali 10.125% VRN 10/07/2042 EMTN IT EUR 5,104,607 6,854,282 0.14
Dresdner Funding Trust I 8.151% 30/06/2031 144A US USD 4,204,137 4,726,014 0.10
Banque PSA Finance 5.75% 04/04/2021 144A FR USD 4,815,667 4,623,251 0.09
Barclays Bank 7.75% VRN 10/04/2023 GB USD 4,623,040 4,557,787 0.09
RBS Capital Trust II 6.425% VRN (perpetual) US USD 4,430,414 4,424,739 0.09
Commerzbank AG 8.125% 19/09/2023 Reg S DE USD 4,141,474 4,368,677 0.09
Lloyds Banking 6.267% VRN (perpetual) 144A GB USD 4,136,658 3,795,614 0.08
Barclays 8.25% VRN (perpetual) GB USD 507,472 491,539 0.01
Deutsche Bank 7.50% VRN 31/12/2049 (perpetual) DE USD 162,391 140,526 0.00
Nippon Life Insurance 5.10% VRN 16/10/2044 Reg S JP USD 121,793 116,212 0.00
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 101,494 94,897 0.00

    340,995,391 6.86

Government   
Greece 3.00% 24/02/2029 GR EUR 28,894,002 19,234,015 0.39
Greece 3.00% 24/02/2028 GR EUR 27,064,048 18,331,156 0.37

    37,565,171 0.76

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 25,087 353,212,587 7.11

    353,212,587 7.11

Unlisted
Unlisted
Energy   
MPF 10.00% 08/05/2013 (Defaulted)* BM USD 3,370,967 31 0.00
Remedial Cayman 10.00% 28/03/2012 (Defaulted)* KY USD 1,161,025 11 0.00
Remedial Cayman* KY USD 1,011 0 0.00

    42 0.00

Consumer Discretionary   
Laureate Education 9.25% 01/09/2019 144A US USD 47,043,287 33,990,197 0.68
Talon Equityco 23/11/2015* BE EUR 2,790 0 0.00

    33,990,197 0.68

Telecommunication Services   
Damovo Group* GB EUR 818,663 8 0.00

    8 0.00

Financials   
Russian standard 13.00% 26/10/2022 BM USD 2,407,833 312,573 0.01
Cattles 6.875% 17/01/2014 EMTN (Defaulted)* GB GBP 1,386,912 48,646 0.00

    361,219 0.01

Fractions 12 0.00

Total Investments (Cost EUR 4,811,410,798) 4,952,282,745 99.63

4 952 282 745 0
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on Brazil 12.25% 20/03/2020 USD 40,066,349 4,425,643 0.09
Bought protection on Abengoa 8.50% 20/06/2016 EUR 12,520,734 4,111,101 0.08
Bought protection on ArcelorMittal 6.125% 20/06/2020 EUR 9,535,021 1,777,961 0.04
Sold protection on UPC Holding 8.00% 20/12/2017 EUR 13,946,171 1,149,230 0.02
Bought protection on Turkey 11.875% 20/03/2020 USD 13,483,867 657,475 0.01
Bought protection on Suedzucker Int'l 4.125% 20/03/2020 EUR 12,857,831 (135,424) (0.00)
Bought protection on CDX Na Hy S22 5 Year 20/06/2019 USD 18,829,258 (1,200,819) (0.02)
Sold protection on ArcelorMittal 6.125% 20/12/2019 EUR 9,535,021 (1,535,624) (0.03)
Sold protection on Portugal Telecom 4.375% 20/12/2018 EUR 11,942,854 (2,430,150) (0.05)
Sold protection on Abengoa 8.50% 20/12/2015 EUR 13,483,867 (4,535,427) (0.09)
Sold protection on Abengoa 8.50% 20/09/2020 EUR 9,631,334 (6,625,332) (0.13)
Bought protection on iTraxx Crossover S23 20/06/2020 EUR 207,844,185 (16,071,119) (0.32)

    (20,412,485) (0.41)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought GBP Sold EUR at 0.73131 17/11/2015  33,450,326 861,714 0.02
Bought GBP Sold EUR at 0.73078 17/11/2015  32,367,597 809,669 0.02
Bought USD Sold EUR at 1.15048 17/11/2015  17,090,652 748,205 0.02
Bought USD Sold EUR at 1.12466 17/11/2015  24,150,656 491,696 0.01
Bought USD Sold EUR at 1.11991 17/11/2015  26,502,870 425,372 0.01
Bought USD Sold EUR at 1.13635 17/11/2015  10,344,516 320,350 0.01
Bought USD Sold EUR at 1.16712 17/11/2015  5,334,227 314,089 0.01
Bought USD Sold EUR at 1.12980 17/11/2015  12,351,619 309,032 0.01
Bought GBP Sold EUR at 0.73210 17/11/2015  10,295,672 276,635 0.01
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Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Bought USD Sold EUR at 1.13264 17/11/2015  9,738,962 268,799 0.01
Bought GBP Sold EUR at 0.73817 17/11/2015  7,460,597 263,968 0.01
Bought GBP Sold EUR at 0.72125 17/11/2015  19,943,594 232,410 0.00
Bought GBP Sold EUR at 0.72929 17/11/2015  8,194,660 187,804 0.00
Bought GBP Sold EUR at 0.73515 17/11/2015  5,794,653 180,470 0.00
Bought USD Sold EUR at 1.12173 17/11/2015  8,012,381 141,815 0.00
Bought USD Sold EUR at 1.12337 17/11/2015  7,273,817 139,598 0.00
Bought USD Sold EUR at 1.11517 17/11/2015  10,157,611 119,284 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  9,732,954 117,520 0.00
Bought USD Sold EUR at 1.11658 17/11/2015  8,710,253 113,493 0.00
Bought EUR Sold CHF at 0.92101 17/11/2015  84,829,615 112,617 0.00
Bought USD Sold EUR at 1.11719 17/11/2015  7,884,834 107,044 0.00
Bought GBP Sold EUR at 0.72340 17/11/2015  3,511,193 51,486 0.00
Bought USD Sold EUR at 1.10953 17/11/2015  7,648,435 50,716 0.00
Bought GBP Sold EUR at 0.71760 17/11/2015  7,066,507 46,091 0.00
Bought USD Sold RUB at 0.01594 17/11/2015  2,339,894 43,905 0.00
Bought USD Sold EUR at 1.10718 17/11/2015  5,877,040 26,429 0.00
Bought USD Sold EUR at 1.14139 17/11/2015  562,696 19,996 0.00
Bought USD Sold EUR at 1.15012 17/11/2015  256,974 11,167 0.00
Bought GBP Sold EUR at 0.73781 17/11/2015  257,239 8,972 0.00
Bought USD Sold EUR at 1.12733 17/11/2015  227,778 5,188 0.00
Bought EUR Sold USD at 0.90761 17/11/2015  13,018,040 5,049 0.00
Bought USD Sold EUR at 1.11829 17/11/2015  305,492 4,455 0.00
Bought GBP Sold EUR at 0.73330 17/11/2015  119,861 3,422 0.00
Bought USD Sold EUR at 1.12576 17/11/2015  67,257 1,436 0.00
Bought EUR Sold USD at 0.90756 17/11/2015  2,405,602 811 0.00
Bought USD Sold EUR at 1.11520 17/11/2015  64,617 761 0.00
Bought GBP Sold EUR at 0.72914 17/11/2015  32,572 740 0.00
Bought GBP Sold EUR at 0.73310 17/11/2015  21,597 611 0.00
Bought USD Sold EUR at 1.11251 17/11/2015  30,653 286 0.00
Bought GBP Sold EUR at 0.71195 17/11/2015  26,516 (37) (0.00)
Bought EUR Sold USD at 0.90469 17/11/2015  74,770 (211) (0.00)
Bought EUR Sold USD at 0.89473 17/11/2015  63,720 (880) (0.00)
Bought EUR Sold USD at 0.89259 17/11/2015  58,932 (953) (0.00)
Bought EUR Sold USD at 0.88911 17/11/2015  79,006 (1,580) (0.00)
Bought EUR Sold USD at 0.88581 17/11/2015  68,140 (1,611) (0.00)
Bought EUR Sold USD at 0.88579 17/11/2015  68,325 (1,617) (0.00)
Bought EUR Sold USD at 0.89022 17/11/2015  132,413 (2,487) (0.00)
Bought EUR Sold GBP at 1.35904 17/11/2015  93,672 (2,911) (0.00)
Bought EUR Sold GBP at 1.36668 17/11/2015  118,443 (3,036) (0.00)
Bought EUR Sold USD at 0.88244 17/11/2015  125,047 (3,421) (0.00)
Bought EUR Sold GBP at 1.35315 17/11/2015  179,372 (6,328) (0.00)
Bought EUR Sold USD at 0.88063 17/11/2015  532,784 (15,635) (0.00)
Bought EUR Sold GBP at 1.39846 17/11/2015  6,201,447 (18,422) (0.00)
Bought CHF Sold EUR at 1.08283 17/11/2015  9,208,574 (37,110) (0.00)
Bought CHF Sold EUR at 1.08202 17/11/2015  8,382,295 (40,010) (0.00)
Bought EUR Sold USD at 0.90365 17/11/2015  10,968,079 (43,603) (0.00)
Bought EUR Sold GBP at 1.33456 17/11/2015  909,390 (44,136) (0.00)
Bought EUR Sold USD at 0.89539 17/11/2015  6,805,016 (89,043) (0.00)
Bought EUR Sold USD at 0.89610 17/11/2015  7,363,608 (90,537) (0.00)
Bought EUR Sold USD at 0.89949 17/11/2015  11,821,793 (101,241) (0.00)
Bought EUR Sold GBP at 1.39221 17/11/2015  17,520,545 (130,220) (0.00)
Bought EUR Sold USD at 0.89678 17/11/2015  11,743,150 (135,605) (0.00)
Bought EUR Sold USD at 0.88728 17/11/2015  7,594,294 (167,268) (0.00)
Bought EUR Sold GBP at 1.35842 17/11/2015  8,771,529 (276,511) (0.01)
Bought EUR Sold GBP at 1.35778 17/11/2015  8,825,566 (282,195) (0.01)
Bought EUR Sold USD at 0.87852 17/11/2015  9,142,687 (289,632) (0.01)
Bought EUR Sold USD at 0.87681 17/11/2015  8,950,449 (300,405) (0.01)
Bought EUR Sold USD at 0.88764 17/11/2015  14,328,757 (309,901) (0.01)
Bought EUR Sold GBP at 1.36965 17/11/2015  14,233,303 (334,726) (0.01)
Bought EUR Sold USD at 0.88604 17/11/2015  16,155,023 (377,758) (0.01)
Bought EUR Sold USD at 0.88270 17/11/2015  14,540,219 (393,621) (0.01)
Bought EUR Sold GBP at 1.39836 17/11/2015  136,443,012 (415,783) (0.01)
Bought EUR Sold USD at 0.88463 17/11/2015  22,299,663 (556,176) (0.01)
Bought EUR Sold USD at 0.87516 17/11/2015  16,067,642 (568,389) (0.01)
Bought EUR Sold GBP at 1.39640 17/11/2015  135,092,091 (599,735) (0.01)
Bought EUR Sold GBP at 1.39625 17/11/2015  137,793,933 (626,669) (0.01)
Bought EUR Sold GBP at 1.39549 17/11/2015  130,969,080 (666,404) (0.01)
Bought EUR Sold GBP at 1.39553 17/11/2015  136,713,196 (692,404) (0.01)
Bought EUR Sold GBP at 1.39516 17/11/2015  136,578,104 (727,741) (0.01)
Bought EUR Sold GBP at 1.39528 17/11/2015  139,144,854 (728,865) (0.01)
Bought EUR Sold USD at 0.88178 17/11/2015  27,228,833 (764,565) (0.02)
Bought EUR Sold CNY at 0.13628 17/11/2015  16,011,438 (782,433) (0.02)
Bought EUR Sold USD at 0.89547 17/11/2015  113,595,464 (1,475,847) (0.03)
Bought EUR Sold USD at 0.89467 17/11/2015  114,207,132 (1,584,946) (0.03)
Bought EUR Sold USD at 0.89280 17/11/2015  114,119,751 (1,819,039) (0.04)
Bought EUR Sold USD at 0.89290 17/11/2015  114,993,562 (1,820,337) (0.04)
Bought EUR Sold USD at 0.89282 17/11/2015  114,381,894 (1,820,705) (0.04)
Bought EUR Sold USD at 0.89271 17/11/2015  114,294,513 (1,833,271) (0.04)
Bought EUR Sold USD at 0.89251 17/11/2015  113,857,608 (1,851,360) (0.04)
Bought EUR Sold USD at 0.89256 17/11/2015  114,906,181 (1,861,347) (0.04)
Bought EUR Sold USD at 0.89237 17/11/2015  113,770,227 (1,867,017) (0.04)
Bought EUR Sold USD at 0.89211 17/11/2015  114,469,276 (1,911,535) (0.04)
Bought EUR Sold USD at 0.89244 17/11/2015  195,731,975 (3,196,409) (0.06)
Bought EUR Sold GBP at 1.35953 17/11/2015  108,730,220 (3,340,774) (0.07)
Bought EUR Sold USD at 0.89240 17/11/2015  227,627,834 (3,728,276) (0.08)

    (31,919,573) (0.64)

A-ACC Shares (CZK) (hedged)   
Bought CZK Sold EUR at 27.17602 04/11/2015  6,865,141 22,409 0.00
Bought EUR Sold CZK at 0.03692 04/11/2015  6,887,549 (350) (0.00)
Bought CZK Sold EUR at 27.08238 03/12/2015  7,084,990 (806) (0.00)

    21,253 0.00

A-ACC Shares (PLN) (hedged)   
Bought PLN Sold EUR at 4.28595 04/11/2015  87,075 826 0.00

  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Bought PLN Sold EUR at 4.26777 03/12/2015  87,985 343 0.00
Bought EUR Sold PLN at 0.23461 04/11/2015  87,902 (346) (0.00)

    823 0.00

A-ACC Shares (SEK) (hedged)   
Bought SEK Sold EUR at 9.39815 04/11/2015  53,201,985 160,618 0.00
Bought SEK Sold EUR at 9.40265 04/11/2015  38,897,758 136,132 0.00
Bought EUR Sold SEK at 0.10676 04/11/2015  45,358,212 15,277 0.00
Bought EUR Sold SEK at 0.10673 04/11/2015  47,038,280 3,564 0.00
Bought SEK Sold EUR at 9.36628 03/12/2015  45,931,454 (5,286) (0.00)
Bought SEK Sold EUR at 9.36393 03/12/2015  45,386,926 (16,624) (0.00)

    293,681 0.01

A-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12193 04/11/2015  87,695,702 1,582,068 0.03
Bought USD Sold EUR at 1.12205 04/11/2015  80,210,258 1,456,198 0.03
Bought USD Sold EUR at 1.12159 04/11/2015  81,134,818 1,439,043 0.03
Bought USD Sold EUR at 1.11962 04/11/2015  82,170,737 1,310,529 0.03
Bought USD Sold EUR at 1.11986 04/11/2015  44,451,985 718,639 0.01
Bought EUR Sold USD at 0.90802 04/11/2015  89,985,545 60,764 0.00
Bought EUR Sold USD at 0.90786 04/11/2015  74,407,215 37,212 0.00
Bought EUR Sold USD at 0.90783 04/11/2015  72,592,405 34,333 0.00
Bought EUR Sold USD at 0.90782 04/11/2015  73,499,810 33,740 0.00
Bought EUR Sold USD at 0.90775 04/11/2015  71,685,000 27,569 0.00
Bought USD Sold EUR at 1.10200 03/12/2015  71,687,840 (28,612) (0.00)
Bought USD Sold EUR at 1.10188 03/12/2015  74,418,267 (37,802) (0.00)
Bought USD Sold EUR at 1.10187 03/12/2015  73,511,328 (37,942) (0.00)
Bought USD Sold EUR at 1.10183 03/12/2015  72,606,699 (40,392) (0.00)
Bought USD Sold EUR at 1.10167 03/12/2015  87,323,790 (60,992) (0.00)

    6,494,355 0.13

A-HMDIST (G) Shares (AUD) (hedged)   
Bought AUD Sold EUR at 1.59744 04/11/2015  218,725 7,702 0.00
Bought AUD Sold EUR at 1.55222 03/12/2015  119,249 485 0.00
Bought EUR Sold AUD at 0.64544 04/11/2015  118,333 (476) (0.00)
Bought EUR Sold AUD at 0.63783 04/11/2015  108,094 (1,704) (0.00)

    6,007 0.00

A-MDIST Shares (SGD) (hedged)   
Bought SGD Sold EUR at 1.59840 04/11/2015  8,165,916 287,948 0.01
Bought EUR Sold SGD at 0.64853 04/11/2015  8,880,560 11,551 0.00
Bought SGD Sold EUR at 1.53896 04/11/2015  428,081 (1,385) (0.00)
Bought SGD Sold EUR at 1.54396 03/12/2015  8,819,512 (11,188) (0.00)

    286,926 0.01

A-MDIST Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12194 04/11/2015  171,132,071 3,089,701 0.06
Bought USD Sold EUR at 1.12188 04/11/2015  85,571,031 1,539,855 0.03
Bought USD Sold EUR at 1.12245 04/11/2015  69,483,308 1,286,483 0.03
Bought EUR Sold USD at 0.90850 04/11/2015  82,573,861 99,825 0.00
Bought EUR Sold USD at 0.90841 04/11/2015  84,380,867 93,797 0.00
Bought EUR Sold USD at 0.90830 04/11/2015  81,666,455 80,161 0.00
Bought EUR Sold USD at 0.90817 04/11/2015  83,481,266 70,407 0.00
Bought USD Sold EUR at 1.10151 03/12/2015  83,521,863 (70,609) (0.00)
Bought USD Sold EUR at 1.10136 03/12/2015  81,717,224 (80,128) (0.00)
Bought USD Sold EUR at 1.10120 03/12/2015  81,192,608 (91,324) (0.00)
Bought USD Sold EUR at 1.10111 03/12/2015  82,644,178 (100,003) (0.00)

    5,918,165 0.12

A-MINCOME (G) Shares (HKD) (hedged)   
Bought HKD Sold EUR at 8.69098 04/11/2015  3,001,042 52,617 0.00
Bought EUR Sold HKD at 0.11714 04/11/2015  3,053,659 1,574 0.00
Bought HKD Sold EUR at 8.53905 03/12/2015  3,118,074 (1,606) (0.00)

    52,585 0.00

A-MINCOME (G) Shares (SGD) (hedged)   
Bought SGD Sold EUR at 1.59840 04/11/2015  86,399 3,047 0.00
Bought EUR Sold SGD at 0.64853 04/11/2015  89,446 116 0.00
Bought SGD Sold EUR at 1.54396 03/12/2015  91,777 (116) (0.00)

    3,047 0.00

A-MINCOME (G) Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12181 04/11/2015  87,537 1,570 0.00
Bought EUR Sold USD at 0.90820 04/11/2015  89,107 78 0.00
Bought USD Sold EUR at 1.10149 03/12/2015  91,331 (79) (0.00)

    1,569 0.00

I-MDIST Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12181 04/11/2015  85,398 1,532 0.00
Bought EUR Sold USD at 0.90820 04/11/2015  86,929 76 0.00
Bought USD Sold EUR at 1.10149 03/12/2015  88,789 (77) (0.00)

    1,531 0.00

Y-ACC Shares (CHF) (hedged)   
Bought CHF Sold EUR at 1.09124 04/11/2015  101,148,602 351,238 0.01
Bought CHF Sold EUR at 1.09100 04/11/2015  83,409,716 271,232 0.01
Bought CHF Sold EUR at 1.09082 04/11/2015  82,506,473 254,903 0.01
Bought CHF Sold EUR at 1.08818 03/12/2015  90,058,630 105,966 0.00
Bought EUR Sold CHF at 0.91963 04/11/2015  88,625,848 5,351 0.00
Bought CHF Sold EUR at 1.08690 03/12/2015  89,244,723 (173) (0.00)
Bought EUR Sold CHF at 0.91955 04/11/2015  89,198,373 (1,740) (0.00)
Bought CHF Sold EUR at 1.08670 03/12/2015  97,505,675 (17,782) (0.00)
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Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Bought EUR Sold CHF at 0.91847 04/11/2015  90,117,943 (108,116) (0.00)

    860,879 0.02

Y-ACC Shares (CZK) (hedged)   
Bought CZK Sold EUR at 27.17602 04/11/2015  88,803 290 0.00
Bought EUR Sold CZK at 0.03692 04/11/2015  89,092 (5) (0.00)
Bought CZK Sold EUR at 27.08238 03/12/2015  91,307 (10) (0.00)

    275 0.00

Y-ACC Shares (GBP) (hedged)   
Bought GBP Sold EUR at 0.73882 04/11/2015  657,810 24,036 0.00
Bought GBP Sold EUR at 0.71720 03/12/2015  737,169 4,178 0.00
Bought GBP Sold EUR at 0.73556 04/11/2015  53,157 1,699 0.00
Bought EUR Sold GBP at 1.39504 04/11/2015  736,702 (4,165) (0.00)

    25,748 0.00

Y-ACC Shares (SEK) (hedged)   
Bought SEK Sold EUR at 9.40309 04/11/2015  90,502 321 0.00
Bought SEK Sold EUR at 9.37492 03/12/2015  93,121 75 0.00
Bought EUR Sold SEK at 0.10664 04/11/2015  90,823 (75) (0.00)

    321 0.00

Y-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12202 04/11/2015  87,834,941 1,592,550 0.03
Bought USD Sold EUR at 1.12193 04/11/2015  81,109,868 1,463,992 0.03
Bought USD Sold EUR at 1.12188 04/11/2015  80,222,484 1,443,972 0.03
Bought USD Sold EUR at 1.14331 04/11/2015  11,495,472 430,462 0.01
Bought EUR Sold USD at 0.90824 04/11/2015  88,018,291 81,434 0.00
Bought EUR Sold USD at 0.90806 04/11/2015  90,464,564 65,773 0.00
Bought EUR Sold USD at 0.90809 04/11/2015  87,110,886 65,393 0.00
Bought USD Sold EUR at 1.10164 03/12/2015  88,559,410 (64,345) (0.00)
Bought USD Sold EUR at 1.10160 03/12/2015  87,145,970 (66,401) (0.00)
Bought USD Sold EUR at 1.10142 03/12/2015  88,068,290 (81,643) (0.00)

    4,931,187 0.10

Y-MDIST Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12181 04/11/2015  87,537 1,570 0.00
Bought EUR Sold USD at 0.90820 04/11/2015  89,107 78 0.00
Bought USD Sold EUR at 1.10149 03/12/2015  91,331 (79) (0.00)

    1,569 0.00

Y-MINCOME (G) Shares (SGD) (hedged)   
Bought SGD Sold EUR at 1.59840 04/11/2015  86,461 3,049 0.00
Bought EUR Sold SGD at 0.64853 04/11/2015  89,510 116 0.00
Bought SGD Sold EUR at 1.54396 03/12/2015  91,842 (117) (0.00)

    3,048 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net
Assets

Futures
Futures
Long Gilt Bond Future 29/12/2015 GBP (110,408,421) 362,884 0.01
Euro-Bobl Bond Future 08/12/2015 EUR 34,946,379 335,817 0.01
Euro-Bund Bond Future 08/12/2015 EUR 2,395,063 43,961 0.00
Euro-Schatz Bond Future 08/12/2015 EUR 135,775 278 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD 31,736 82 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD 88,795 (41) (0.00)
US Treasury Note 10 Year Bond Future 21/12/2015 USD 1,996,016 (6,827) (0.00)
US Treasury Note 5 Year Bond Future 31/12/2015 USD 84,214,238 (88,159) (0.00)

    647,995 0.01

Other Assets and Liabilities 51,166,972 1.02

Net Assets 4,970,668,623 100.00

4 970 668 623 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
UK GB 23.95
Luxembourg LU 23.39
Ireland IE 12.05
Netherlands NL 8.07
Italy IT 6.26
USA US 5.80
France FR 5.58
Germany DE 1.89
Cayman Islands KY 1.58
Canada CA 1.36
Sweden SE 1.22
Spain ES 1.02
Greece GR 0.96
Norway NO 0.82
Portugal PT 0.73
Switzerland CH 0.63
Kazakstan KZ 0.63
Czech Republic CZ 0.62
Brazil BR 0.62
Turkey TR 0.50
Hong Kong HK 0.38
Croatia HR 0.31
Mexico MX 0.27
Hungary HU 0.23
Bulgaria BG 0.22
Marshall Islands MH 0.16
Belgium BE 0.16
Finland FI 0.16
Bermuda BM 0.02
Australia AU 0.01
Japan JP 0.01
United Arab Emirates AE 0.00
Cash and other net assets  0.37
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Schlumberger Investment 3.65% 01/12/2023 LU USD 750,000 778,055 0.65
Noble Energy 5.25% 15/11/2043 US USD 750,000 691,875 0.58
Kunlun Energy 3.75% 13/05/2025 Reg S BM USD 600,000 585,188 0.49
Valero Energy 6.625% 15/06/2037 US USD 500,000 548,705 0.46
Kinder Morgan 1.50% 16/03/2022 US EUR 400,000 392,079 0.33
Vier Gas Transport 2.875% 12/06/2025 DE EUR 300,000 365,815 0.30
ONEOK Partners 3.20% 15/09/2018 US USD 300,000 300,939 0.25
Enterprise Products Operating 3.75% 15/02/2025 US USD 300,000 290,124 0.24
Energy Transfer Partners LP 2.50% 15/06/2018 US USD 250,000 248,658 0.21
Marathon Petroleum 3.625% 15/09/2024 US USD 150,000 146,194 0.12
Anadarko Petroleum 6.45% 15/09/2036 US USD 130,000 145,924 0.12
Marathon Petroleum 4.75% 15/09/2044 US USD 150,000 136,160 0.11
Chevron 3.191% 24/06/2023 US USD 100,000 102,367 0.09
Chevron 2.427% 24/06/2020 US USD 50,000 50,911 0.04

    4,782,994 3.98

Utilities   
Abu Dhabi National Energy 6.165% 25/10/2017 Reg S AE USD 700,000 756,371 0.63
EDP Finance 2.625% 18/01/2022 EMTN NL EUR 610,000 684,919 0.57
First Hydro Finance 9.00% 31/07/2021 GB GBP 270,000 548,580 0.46
Western Power Dist. 3.625% 06/11/2023 GB GBP 300,000 463,564 0.39
Abu Dhabi National Energy 4.125% 13/03/2017 Reg S AE USD 350,000 361,098 0.30
Saudi Electricity 4.00% 08/04/2024 Reg S KY USD 350,000 359,506 0.30
San Diego Gas & Electric 4.30% 01/04/2042 US USD 200,000 205,406 0.17
EDF 4.50% 12/11/2040 EMTN FR EUR 100,000 139,412 0.12
ENW Finance 6.125% 21/07/2021 EMTN GB GBP 75,000 136,567 0.11
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 75,000 129,446 0.11

    3,784,869 3.15

Materials   
BHP Billiton Finance 3.25% 25/09/2024 AU GBP 500,000 766,766 0.64
Glencore (Australia) 4.50% 19/09/2019 MTN AU AUD 1,250,000 754,148 0.63
Praxair 2.70% 21/02/2023 US USD 750,000 735,964 0.61
Arkema 3.85% 30/04/2020 FR EUR 500,000 625,594 0.52
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 500,000 484,938 0.40
Votorantim Cimentos 3.50% 13/07/2022 Reg S BR EUR 500,000 444,715 0.37
Mondi Finance 5.75% 03/04/2017 EMTN GB EUR 300,000 354,904 0.30
Ecolab 2.25% 12/01/2020 US USD 300,000 299,808 0.25
International Paper 4.80% 15/06/2044 US USD 300,000 281,664 0.23
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 300,000 269,355 0.22
LyondellBasell Industries 6.00% 15/11/2021 NL USD 200,000 228,251 0.19
Lafarge 4.75% 23/03/2020 EMTN FR EUR 158,000 201,226 0.17
Albemarle 4.15% 01/12/2024 US USD 200,000 199,110 0.17
Sinochem Offshore Capital 3.55% 13/05/2017 VG CNY 1,000,000 156,819 0.13
Albemarle 5.45% 01/12/2044 US USD 150,000 150,102 0.12
LYB International Finance 4.875% 15/03/2044 NL USD 150,000 144,767 0.12
Rio Tinto Finance (USA) 9.00% 01/05/2019 AU USD 100,000 121,313 0.10
Arkema 1.50% 20/01/2025 EMTN FR EUR 100,000 107,045 0.09

    6,326,489 5.26

Industrials   
Bureau Veritas 3.125% 21/01/2021 FR EUR 700,000 828,721 0.69
DH Europe Finance 1.70% 04/01/2022 LU EUR 600,000 679,096 0.56
General Electric 1.875% 28/05/2027 US EUR 550,000 619,178 0.52
Eversholt Funding 6.697% 22/02/2035 EMTN GB GBP 290,000 579,321 0.48
Burlington Northern Santa Fe 3.40% 01/09/2024 US USD 550,000 552,662 0.46
PSA International 4.625% 11/09/2019 GMTN SG USD 450,000 490,360 0.41
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 400,000 426,354 0.35
Bureau Veritas 3.75% 24/05/2017 EMTN FR EUR 300,000 345,934 0.29
Geberit International 0.688% 30/03/2021 NL EUR 300,000 328,874 0.27
General Electric 5.25% 06/12/2017 US USD 300,000 323,890 0.27
Hutchison Whampoa Finance 1.375% 31/10/2021 KY EUR 250,000 274,620 0.23
Eastern Creation II Invest. 3.75% 27/06/2017 EMTN VG CNY 1,500,000 235,027 0.20
General Electric 4.50% 11/03/2044 US USD 200,000 207,402 0.17
Firstgroup 5.25% 29/11/2022 GB GBP 100,000 167,540 0.14
General Electric 1.25% 26/05/2023 US EUR 150,000 165,543 0.14
Caterpillar Financial Services 2.95% 03/03/2016 EMTN US CNY 1,000,000 157,610 0.13
Adecco 4.75% 13/04/2018 EMTN NL EUR 100,000 121,247 0.10
Illinois Tool Works 3.00% 19/05/2034 EMTN US EUR 100,000 117,729 0.10

    6,621,108 5.51

Information Technology   
ASML Holding 3.375% 19/09/2023 NL EUR 500,000 619,784 0.52
Infineon Technologies 1.00% 10/09/2018 DE EUR 100,000 109,950 0.09
International Business Machines 1.875% 01/08/2022 US USD 100,000 94,714 0.08

    824,448 0.69

Consumer Discretionary   
AA Bond 3.781% 31/07/2019 EMTN GB GBP 850,000 1,343,965 1.12
Christian Dior 1.375% 19/06/2019 FR EUR 900,000 1,011,880 0.84
AutoZone 2.875% 15/01/2023 US USD 1,000,000 971,948 0.81
CPUK Finance 2.666% 28/02/2020 EMTN GB GBP 500,000 770,016 0.64
Infra Park 2.125% 16/04/2025 FR EUR 600,000 665,504 0.55
Delphi 5.00% 15/02/2023 US USD 480,000 501,071 0.42
AutoZone 3.125% 15/07/2023 US USD 500,000 493,857 0.41
Continental 3.125% 09/09/2020 EMTN DE EUR 400,000 487,866 0.41
CPUK Finance 3.588% 28/08/2025 EMTN GB GBP 300,000 459,016 0.38
Ford Motor 4.75% 15/01/2043 US USD 400,000 396,663 0.33
Sinostrong International 4.00% 28/05/2018 KY CNY 2,500,000 392,022 0.33
Priceline Group 2.375% 23/09/2024 US EUR 350,000 389,607 0.32
Publicis Groupe 1.125% 16/12/2021 FR EUR 300,000 329,605 0.27

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Walt Disney 2.35% 01/12/2022 MTN US USD 250,000 249,870 0.21
Wuerth Finance Int'l 1.75% 21/05/2020 EMTN NL EUR 200,000 231,683 0.19
General Motors Financial 1.875% 15/10/2019 EMTN NL EUR 200,000 224,088 0.19
Priceline Group 1.80% 03/03/2027 US EUR 200,000 199,894 0.17
Jaguar Land Rover Auto. 3.50% 15/03/2020 144A GB USD 200,000 197,938 0.16
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 150,000 171,352 0.14
Wuerth Finance Int'l 1.00% 19/05/2022 NL EUR 150,000 166,188 0.14
Service Corp International US 5.375% 15/05/2024 US USD 150,000 160,022 0.13
Merlin Entertainments 2.75% 15/03/2022 Reg S GB EUR 100,000 107,412 0.09
Delphi Automotive 1.50% 10/03/2025 GB EUR 100,000 103,443 0.09
Daimler 2.375% 08/03/2023 EMTN DE EUR 50,000 59,944 0.05

    10,084,854 8.39

Consumer Staples   
Coca-Cola HBC Finance 2.375% 18/06/2020 EMTN NL EUR 800,000 932,944 0.78
Reynolds American 2.30% 12/06/2018 US USD 750,000 761,032 0.63
Philip Morris International 2.75% 19/03/2025 US EUR 500,000 610,520 0.51
Imperial Tobacco Finance 5.50% 28/09/2026 EMTN GB GBP 250,000 446,898 0.37
Reynolds American 3.25% 01/11/2022 US USD 350,000 349,262 0.29
Mondelez International 1.625% 08/03/2027 US EUR 300,000 306,676 0.26
Mondelez International 2.375% 06/03/2035 US EUR 300,000 297,662 0.25
Altria Group 9.25% 06/08/2019 US USD 201,000 249,683 0.21
Wal-Mart Stores 4.875% 19/01/2039 US GBP 100,000 184,841 0.15
Tyson Foods 2.65% 15/08/2019 US USD 150,000 151,281 0.13
JB 3.75% 13/05/2025 144A MX USD 150,000 146,089 0.12
Mondelez International 1.00% 07/03/2022 US EUR 100,000 107,979 0.09
Philip Morris International 6.375% 16/05/2038 US USD 50,000 63,641 0.05
Wal-Mart Stores 5.625% 15/04/2041 US USD 50,000 60,121 0.05
Tyson Foods 4.875% 15/08/2034 US USD 50,000 51,006 0.04

    4,719,635 3.93

Healthcare   
Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 1,000,000 987,286 0.82
Medtronic 3.50% 15/03/2025 US USD 700,000 717,641 0.60
Eurofins Scientific 2.25% 27/01/2022 LU EUR 650,000 682,550 0.57
McKesson 3.796% 15/03/2024 US USD 350,000 357,491 0.30
McKesson 2.85% 15/03/2023 US USD 350,000 337,337 0.28
Eurofins Scientific 3.375% 30/01/2023 LU EUR 300,000 328,138 0.27
Actavis Funding SCS 3.00% 12/03/2020 LU USD 300,000 301,734 0.25
Merck & Co 2.50% 15/10/2034 US EUR 200,000 233,945 0.19
McKesson 4.883% 15/03/2044 US USD 200,000 205,376 0.17
McKesson 2.284% 15/03/2019 US USD 200,000 202,408 0.17
Merck & Co 1.875% 15/10/2026 US EUR 150,000 171,196 0.14
Merck & Co 1.125% 15/10/2021 US EUR 150,000 167,951 0.14
Medtronic 4.625% 15/03/2045 US USD 150,000 158,344 0.13
Medtronic 4.375% 15/03/2035 US USD 150,000 154,535 0.13
AbbVie 2.50% 14/05/2020 US USD 150,000 148,359 0.12
Roche Holdings 6.50% 04/03/2021 EMTN US EUR 100,000 144,621 0.12
AbbVie 3.60% 14/05/2025 US USD 100,000 98,325 0.08
Merck & Co 3.70% 10/02/2045 US USD 100,000 92,166 0.08

    5,489,403 4.57

Telecommunication Services   
AT&T 3.00% 30/06/2022 US USD 1,300,000 1,276,505 1.06
Verizon Communications 5.85% 15/09/2035 US USD 750,000 825,667 0.69
Iliad 4.875% 01/06/2016 FR EUR 400,000 451,366 0.38
China Unicom Hong Kong 3.80% 24/07/2016 EMTN HK CNY 1,450,000 228,841 0.19
Deutsche Telekom 8.75% 15/06/2030 NL USD 100,000 142,909 0.12
Elisa 2.25% 04/10/2019 EMTN FI EUR 100,000 116,714 0.10
Qwest 6.75% 01/12/2021 US USD 50,000 53,713 0.04

    3,095,715 2.58

Financials   
Barclays Bank 6.00% 14/01/2021 EMTN GB EUR 1,150,000 1,521,235 1.27
Bank of Scotland 7.281% VRN (perpetual) GB GBP 700,000 1,276,208 1.06
Caterpillar Financial Services 2.05% 01/08/2016 US USD 1,250,000 1,262,931 1.05
Prologis 3.375% 20/02/2024 US EUR 1,000,000 1,195,902 0.99
AXA 5.625% VRN 16/01/2054 EMTN FR GBP 774,000 1,173,171 0.98
Channel Link Enterprises Fin. 3.976% FRN 30/06/2050 GB GBP 750,000 1,160,297 0.97
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 700,000 1,107,368 0.92
Korea Development 4.10% 24/08/2018 GMTN KR CNY 7,000,000 1,106,806 0.92
National Westminster Bank 6.50% 07/09/2021 GB GBP 640,000 1,106,591 0.92
Sumitomo Fin. Group 10.231% VRN (perpetual) Reg S KY GBP 455,000 1,064,330 0.89
Rabobank 6.875% 19/03/2020 Reg S NL EUR 800,000 1,045,677 0.87
Credit Suisse 6.50% 08/08/2023 Reg S CH USD 850,000 933,388 0.78
BBVA (Texas) 4.375% 10/04/2024 Reg S MX USD 900,000 927,185 0.77
Morgan Stanley 4.35% 08/09/2026 GMTN US USD 900,000 914,345 0.76
Generali Finance 4.596% VRN (perpetual) EMTN NL EUR 800,000 855,666 0.71
Jefferies Group 6.875% 15/04/2021 US USD 750,000 842,734 0.70
Bank of Ireland 4.25% VRN 11/06/2024 EMTN IE EUR 700,000 797,405 0.66
ABN Amro Bank 2.875% VRN 30/06/2025 EMTN NL EUR 700,000 793,657 0.66
Barclays Bank 4.25% 12/01/2022 EMTN GB GBP 450,000 775,287 0.64
Pershing Square Holdings 5.50% 15/07/2022 Reg S GB USD 750,000 714,000 0.59
BNP Paribas 2.375% 20/11/2019 EMTN FR GBP 450,000 703,737 0.59
Banco Popolare 3.50% 14/03/2019 EMTN IT EUR 600,000 685,308 0.57
Lloyds Bank 10.75% VRN 16/12/2021 EMTN GB GBP 400,000 678,979 0.56
Aviva 6.125% VRN 05/07/2043 EMTN GB EUR 500,000 654,738 0.54
MDC-GMTN B.V. 3.25% 28/04/2022 Reg S NL USD 600,000 612,482 0.51
Prologis Int'l Funding II 2.75% 23/10/2018 EMTN LU EUR 500,000 579,593 0.48
Hammerson 2.00% 01/07/2022 GB EUR 500,000 560,777 0.47
Channel Link Enterprises Fin. 3.299% FRN 30/06/2050 GB EUR 500,000 551,016 0.46
Credit Agricole (London) 0.875% 19/01/2022 EMTN FR EUR 500,000 541,687 0.45
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 400,000 488,885 0.41
Investec Bank 9.625% 17/02/2022 EMTN GB GBP 250,000 466,217 0.39
Deutsche Bank 1.25% 08/09/2021 EMTN DE EUR 400,000 441,823 0.37
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Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 400,000 422,514 0.35
Tesco Property Finance 2 6.052% 13/10/2039 GB GBP 275,105 410,336 0.34
Allianz 2.241% VRN 07/07/2045 DE EUR 400,000 408,180 0.34
Citigroup 2.375% 22/05/2024 EMTN US EUR 350,000 404,547 0.34
UNITE USAF II 3.374% 30/06/2023 GB GBP 250,000 393,834 0.33
Fukoku Mutual Life Ins. 6.50% VRN (perpetual) JP USD 350,000 393,433 0.33
Jefferies Group 2.375% 20/05/2020 EMTN US EUR 350,000 376,700 0.31
RBS 5.125% 13/01/2024 GB GBP 200,000 365,522 0.30
Prologis 3.00% 02/06/2026 US EUR 300,000 345,475 0.29
Lloyds Banking Group 7.00% VRN (perpetual) GB GBP 200,000 317,681 0.26
Santander UK Group 7.375% VRN (perpetual) GB GBP 200,000 316,261 0.26
Commonwealth Bank 5.15% VRN 11/03/2025 EMTN AU CNY 2,000,000 309,695 0.26
HBOS 4.50% VRN 18/03/2030 EMTN GB EUR 250,000 308,177 0.26
Grand City Properties 1.50% 17/04/2025 LU EUR 300,000 303,566 0.25
UBS 4.75% VRN 12/02/2026 EMTN CH EUR 250,000 295,824 0.25
NN Group 4.625% VRN 08/04/2044 NL EUR 250,000 287,646 0.24
China Construction Bank 3.80% 29/09/2017 EMTN CN CNY 1,700,000 268,437 0.22
Cagamas Global 3.70% 22/09/2017 EMTN MY CNY 1,700,000 261,554 0.22
Bank of America 4.20% 26/08/2024 MTN US USD 250,000 251,239 0.21
John Deere Capital 2.80% 27/01/2023 US USD 250,000 247,960 0.21
Aquarius & Invest. 4.25% VRN 02/10/2043 EMTN IE EUR 200,000 241,984 0.20
ICBC (Sydney) 3.40% 11/02/2016 EMTN CN CNY 1,450,000 229,104 0.19
Rabobank 5.50% VRN (perpetual) NL EUR 200,000 222,340 0.18
UBS Group AG 7.00% VRN (perpetual) CH USD 200,000 210,017 0.17
UBS Group AG 7.125% VRN (perpetual) CH USD 200,000 209,099 0.17
Credit Agricole 7.875% VRN (perpetual) Reg S FR USD 200,000 205,205 0.17
NongHyup Bank 2.625% 01/11/2018 GMTN KR USD 200,000 203,088 0.17
Nordea Bank 5.50% VRN (perpetual) 144A SE USD 200,000 197,598 0.16
Abbey National (London) 5.25% 16/02/2029 EMTN GB GBP 100,000 193,847 0.16
HSBC Bank 4.00% 15/01/2021 EMTN GB EUR 150,000 191,836 0.16
Lloyds Bank 5.125% 07/03/2025 EMTN GB GBP 100,000 185,605 0.15
eSun International Finance 8.375% 24/06/2018 VG CNY 1,170,000 181,115 0.15
Abbey National (London) 5.125% 14/04/2021 EMTN GB GBP 100,000 177,463 0.15
UPP Bond 1 Issuer 4.902% 28/02/2040 EMTN GB GBP 97,952 168,020 0.14
HSBC Bank 5.375% 22/08/2033 EMTN GB GBP 100,000 164,272 0.14
Bank of China (Paris) 3.35% 15/07/2016 EMTN CN CNY 1,000,000 157,737 0.13
Telereal Securitisation 4.090% VRN 10/12/2033 GB GBP 100,000 157,620 0.13
Agricultural Dev. Bank of China 3.00% 21/05/2016 CN CNY 1,000,000 157,552 0.13
Goldman Sachs Group 3.625% 22/01/2023 US USD 150,000 153,103 0.13
Hannover Fin. Luxembourg 5.75% VRN 14/09/2040 LU EUR 100,000 128,188 0.11
Nordea Bank 4.50% 26/03/2020 EMTN SE EUR 100,000 125,551 0.10
Rabobank 11.00% VRN (perpetual) 144A NL USD 100,000 124,363 0.10
GE Capital UK Funding 6.75% 06/08/2018 EMTN IE GBP 70,000 122,434 0.10
Achmea Bank 2.75% 18/02/2021 EMTN NL EUR 100,000 117,698 0.10
Achmea 2.50% 19/11/2020 EMTN NL EUR 100,000 116,853 0.10
GE Capital Int'l Funding 0.964% 15/04/2016 Reg S IE USD 114,000 114,202 0.10
Wendel 2.50% 09/02/2027 FR EUR 100,000 102,965 0.09
GE Capital UK Funding 4.375% 31/07/2019 EMTN IE GBP 50,000 83,298 0.07
Citigroup 1.237% VRN 30/11/2017 EMTN US EUR 50,000 55,141 0.05
Jefferies Group 5.125% 13/04/2018 US USD 50,000 52,714 0.04
SunTrust Banks 3.50% 20/01/2017 US USD 50,000 51,156 0.04
MetLife 4.125% 13/08/2042 US USD 20,000 19,250 0.02

    39,048,424 32.48

Government   
US Treasury 0.125% 15/04/2016** US USD 2,000,000 2,145,070 1.78
Netherlands 2.75% 15/01/2047 NL EUR 400,000 588,883 0.49
UK Treasury 4.75% 07/12/2038 GB GBP 150,000 320,527 0.27
Korea 2.75% 10/06/2020 KR KRW 216,000,000 225,624 0.19
Bahrain 6.00% 19/09/2044 Reg S BH USD 200,000 166,300 0.14
Germany 2.25% 04/09/2021 DE EUR 100,000 124,691 0.10
Japan 1.30% 20/03/2021 JP JPY 3,850,000 34,026 0.03

    3,605,121 3.00

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 300,000 390,806 0.33

    390,806 0.33

Materials   
Glencore Funding 3.125% 29/04/2019 144A US USD 500,000 429,661 0.36
Steel Dynamics 5.50% 01/10/2024 US USD 200,000 194,590 0.16
SPCM 2.875% 15/06/2023 Reg S FR EUR 100,000 105,410 0.09

    729,661 0.61

Industrials   
Experian Finance 2.375% 15/06/2017 144A GB USD 1,375,000 1,378,218 1.15
Burlington Northern Santa Fe 4.15% 01/04/2045 US USD 150,000 141,947 0.12

    1,520,165 1.26

Information Technology   
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 300,000 297,623 0.25

    297,623 0.25

Consumer Discretionary   
CCO Safari II 4.464% 23/07/2022 144A US USD 1,800,000 1,827,175 1.52
NBCUniversal Media 4.375% 01/04/2021 US USD 850,000 935,817 0.78
Comcast 3.125% 15/07/2022 US USD 400,000 411,345 0.34
CCO Safari II 4.908% 23/07/2025 144A US USD 400,000 408,366 0.34
Comcast 3.60% 01/03/2024 US USD 350,000 365,673 0.30
CCO Safari II 3.579% 23/07/2020 144A US USD 350,000 351,871 0.29

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Lamar Media 5.375% 15/01/2024 US USD 70,000 72,993 0.06

    4,373,240 3.64

Consumer Staples   
BAT Int'l Finance 3.25% 07/06/2022 144A GB USD 1,000,000 1,015,779 0.85
SABMiller Holdings 2.20% 01/08/2018 144A US USD 750,000 752,824 0.63
Kraft Heinz Foods 5.20% 15/07/2045 144A US USD 150,000 159,499 0.13
Kraft Foods Group 3.50% 06/06/2022 US USD 132,000 135,150 0.11
Heineken 1.40% 01/10/2017 144A NL USD 50,000 50,021 0.04

    2,113,273 1.76

Healthcare   
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 400,000 342,514 0.28
Gilead Sciences 3.65% 01/03/2026 US USD 250,000 252,972 0.21

    595,486 0.50

Financials   
Marsh & McLennan 2.35% 10/09/2019 US USD 850,000 854,577 0.71
WEA Finance 2.70% 17/09/2019 144A US USD 800,000 796,364 0.66
BNP Paribas 5.00% 15/01/2021 FR USD 475,000 531,450 0.44
Banca MPS 4.875% 15/09/2016 EMTN IT EUR 450,000 514,688 0.43
Old Mutual 7.875% 03/11/2025 GB GBP 250,000 396,182 0.33
RBS Group 8.00% VRN (perpetual) GB USD 350,000 366,878 0.31
RBS Group 7.50% VRN (perpetual) GB USD 350,000 363,069 0.30
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 300,000 317,338 0.26
CME Group IL 3.00% 15/03/2025 US USD 300,000 295,550 0.25
Intesa Sanpaolo 3.928% 15/09/2026 EMTN IT EUR 250,000 286,571 0.24
Nationwide Building 2.35% 21/01/2020 144A GB USD 200,000 200,379 0.17
DNB Boligkreditt 1.45% 21/03/2018 144A NO USD 200,000 199,977 0.17
CNH Industrial Capital 3.875% 16/07/2018 144A US USD 160,000 160,800 0.13
Vonovia Finance 5.00% 02/10/2023 144A NL USD 150,000 155,717 0.13
Voya Financial 2.90% 15/02/2018 US USD 150,000 153,262 0.13
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 100,000 107,529 0.09
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 100,000 99,695 0.08
Vonovia Finance 3.20% 02/10/2017 144A NL USD 50,000 50,699 0.04
Bavarian Sky 0.124% FRN 20/06/2020 LU EUR 4,351 4,800 0.00

    5,855,525 4.87

Government   
Peruvian 2.75% 30/01/2026 PE EUR 425,000 467,992 0.39

    467,992 0.39

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 646 11,008,206 9.16

    11,008,206 9.16

Fractions (1) (0.00)

Total Investments (Cost USD 119,947,673) 115,735,036 96.28

115 735 036 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Sold protection on iTraxx Europe S24 20/12/2020 EUR 7,000,000 112,983 0.09

    112,983 0.09

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.11938 04/11/2015  9,821,413 154,492 0.13
Bought CAD Sold USD at 1.33974 04/11/2015  3,329,741 84,469 0.07
Bought GBP Sold USD at 0.64952 04/11/2015  10,752,518 45,724 0.04
Bought USD Sold EUR at 1.10590 03/12/2015  10,547,044 33,111 0.03
Bought CAD Sold USD at 1.31543 03/12/2015  3,391,287 22,291 0.02
Bought USD Sold JPY at 0.00830 04/11/2015  2,533,092 6,184 0.01
Bought AUD Sold USD at 1.41463 04/11/2015  325,880 3,354 0.00
Bought AUD Sold USD at 1.40693 04/11/2015  206,833 991 0.00
Bought USD Sold CHF at 1.01417 04/11/2015  648,581 491 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  131,446 152 0.00
Bought KRW Sold USD at 1138.12998 04/11/2015  131,795 (276) (0.00)
Bought CHF Sold USD at 0.98514 03/12/2015  649,652 (502) (0.00)
Bought USD Sold AUD at 0.70968 03/12/2015  207,519 (1,001) (0.00)
Bought USD Sold EUR at 1.09663 04/11/2015  721,839 (3,549) (0.00)
Bought USD Sold KRW at 0.00085 04/11/2015  131,519 (4,765) (0.00)
Bought USD Sold GBP at 1.53424 03/12/2015  746,646 (5,609) (0.00)
Bought JPY Sold USD at 120.38880 03/12/2015  2,540,145 (6,444) (0.01)
Bought CHF Sold USD at 0.97531 04/11/2015  656,204 (7,623) (0.01)
Bought USD Sold AUD at 0.70107 04/11/2015  537,059 (9,858) (0.01)
Bought JPY Sold USD at 120.18470 04/11/2015  2,544,459 (11,367) (0.01)
Bought USD Sold CAD at 0.76033 04/11/2015  3,414,209 (22,355) (0.02)
Bought EUR Sold USD at 0.90448 04/11/2015  10,577,400 (34,148) (0.03)
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Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Bought USD Sold GBP at 1.53929 03/12/2015  10,796,216 (45,787) (0.04)
Bought USD Sold GBP at 1.51838 04/11/2015  10,798,242 (193,848) (0.16)

    4,127 0.00

A-ACC Shares (EUR) (hedged)   
Bought GBP Sold USD at 0.65146 04/11/2015  73,067 529 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  30,734 186 0.00
Bought EUR Sold USD at 0.90725 03/12/2015  857,755 163 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  23,888 103 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  22,660 56 0.00
Bought GBP Sold USD at 0.65165 04/11/2015  3,990 30 0.00
Bought USD Sold EUR at 1.10420 04/11/2015  9,257 18 0.00
Bought JPY Sold USD at 121.03990 04/11/2015  1,207 3 0.00
Bought JPY Sold USD at 120.41998 04/11/2015  22,735 (57) (0.00)
Bought USD Sold EUR at 1.10181 04/11/2015  859,043 (182) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  30,455 (184) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  73,273 (526) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  30,920 (755) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  77,616 (1,404) (0.00)
Bought EUR Sold USD at 0.89183 04/11/2015  883,469 (15,169) (0.01)

    (17,189) (0.01)

Y Shares (GBP) (hedged)   
Bought GBP Sold USD at 0.65869 04/11/2015  2,667,418 49,150 0.04
Bought GBP Sold USD at 0.65157 03/12/2015  2,729,553 19,741 0.02
Bought USD Sold EUR at 1.12130 04/11/2015  599,512 10,473 0.01
Bought CAD Sold USD at 1.31450 04/11/2015  77,976 472 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  60,565 261 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  61,063 152 0.00
Bought EUR Sold USD at 0.90760 04/11/2015  599,385 127 0.00
Bought USD Sold EUR at 1.10223 03/12/2015  622,989 (119) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  60,717 (153) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  82,030 (496) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  78,448 (1,914) (0.00)
Bought USD Sold GBP at 1.53502 04/11/2015  2,716,568 (19,536) (0.02)

    58,158 0.05

Y-ACC Shares (EUR) (hedged)   
Bought GBP Sold USD at 0.65146 04/11/2015  613,241 4,442 0.00
Bought USD Sold EUR at 1.11912 04/11/2015  251,046 3,890 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  256,676 1,552 0.00
Bought EUR Sold USD at 0.90725 03/12/2015  7,121,288 1,357 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  199,302 860 0.00
Bought GBP Sold USD at 0.65982 04/11/2015  29,250 590 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  188,125 468 0.00
Bought JPY Sold USD at 120.43516 04/11/2015  10,563 (25) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  189,240 (477) (0.00)
Bought USD Sold EUR at 1.10181 04/11/2015  6,993,239 (1,483) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  252,747 (1,527) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  608,447 (4,369) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  258,228 (6,302) (0.01)
Bought USD Sold GBP at 1.51817 04/11/2015  647,523 (11,716) (0.01)
Bought EUR Sold USD at 0.89183 04/11/2015  7,370,839 (126,555) (0.11)

    (139,295) (0.12)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
Canada 10 Year Bond Future 18/12/2015 CAD (3,791,340) 62,746 0.05
Euro Buxl 30 Year Bond Future 08/12/2015 EUR 788,600 38,294 0.03
Long Gilt Bond Future 29/12/2015 GBP (5,652,000) 22,579 0.02
Euro-Bund Bond Future 08/12/2015 EUR 629,280 17,671 0.01
US Treasury Note 20 Year Bond Future 21/12/2015 USD 2,814,188 12,249 0.01
US Treasury Note 10 Year Bond Future 21/12/2015 USD 14,047,344 4,551 0.00
Australia 10 Year Bond Future 15/12/2015 AUD 644,265 1,164 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD (1,531,031) 753 0.00
Euro-Schatz Bond Future 08/12/2015 EUR (111,480) (222) (0.00)
US Treasury Note 5 Year Bond Future 31/12/2015 USD 1,078,172 (1,282) (0.00)
US Ultra Bond Bond Future 21/12/2015 USD 318,750 (1,921) (0.00)
Short Gilt Bond Future 29/12/2015 GBP (1,041,300) (2,243) (0.00)
Euro-Bobl Bond Future 08/12/2015 EUR (7,635,780) (78,112) (0.06)

    76,227 0.06

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 3.14% pay float. (6m EURIBOR) 04/08/2021 EUR 200,000 35,191 0.03
Receive fixed 2.435% pay float. (3m CDOR) 01/03/2022 CAD 200,000 9,453 0.01

    44,644 0.04

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Inflation Swaps
Inflation Swaps
Pay fixed 2.05% receive float. (US CPI) 05/03/2025 USD 3,900,000 (127,592) (0.11)

    (127,592) (0.11)

Other Assets and Liabilities 4,463,389 3.72

Net Assets 120,210,488 100.00

120 210 488 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 40.33
UK GB 20.13
Netherlands NL 7.36
France FR 6.71
Luxembourg LU 3.15
Australia AU 1.98
Germany DE 1.80
Switzerland CH 1.78
Cayman Islands KY 1.74
Italy IT 1.65
United Arab Emirates AE 1.33
Korea KR 1.28
Ireland IE 1.13
Mexico MX 0.89
China CN 0.68
Brazil BR 0.59
Bermuda BM 0.49
Virgin Islands (British) VG 0.48
Singapore SG 0.41
Peru PE 0.39
Japan JP 0.36
Canada CA 0.28
Sweden SE 0.27
Spain ES 0.26
Malaysia MY 0.22
Hong Kong HK 0.19
Norway NO 0.17
Bahrain BH 0.14
Finland FI 0.10
Cash and other net assets  3.72
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Government   
Singapore 3.75% 01/09/2016 SG SGD 33,401,721 24,332,151 9.99
Norway 4.25% 19/05/2017 NO NOK 190,087,841 23,680,875 9.72
Mexico 7.25% 15/12/2016 MX MXN 375,399,605 23,627,720 9.70
New Zealand 6.00% 15/12/2017 NZ NZD 30,813,396 22,329,060 9.17
UK Treasury 8.00% 07/12/2015 GB GBP 13,668,823 21,285,687 8.74
US Treasury 9.25% 15/02/2016 US USD 20,398,468 20,927,952 8.59
UK Treasury 8.75% 25/08/2017 GB GBP 1,756,364 3,122,412 1.28

    139,305,857 57.20

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Government   
Australia 6.00% 15/02/2017 AU AUD 32,261,626 24,268,770 9.96
Canadian 4.00% 01/06/2016 CA CAD 30,751,769 24,009,794 9.86
South Africa 13.50% 15/09/2016 ZA ZAR 303,039,480 23,167,829 9.51
Germany 6.00% 20/06/2016 DE EUR 10,168,421 11,651,900 4.78
France 8.50% 25/10/2019 FR EUR 7,580,095 11,210,826 4.60

    94,309,119 38.72

Fractions (1) (0.00)

Total Investments (Cost USD 290,582,523) 233,614,975 95.92

233 614 975 00
1  

Other Assets and Liabilities 9,934,562 4.08

Net Assets 243,549,537 100.00

243 549 537 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
UK GB 10.02
Singapore SG 9.99
Australia AU 9.96
Canada CA 9.86
Norway NO 9.72
Mexico MX 9.70
South Africa ZA 9.51
New Zealand NZ 9.17
USA US 8.59
Germany DE 4.78
France FR 4.60
Cash and other net assets  4.08
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Lukoil International Finance 4.563% 24/04/2023 Reg S NL USD 1,047,982 975,342 0.64
PBF Finance 8.25% 15/02/2020 US USD 785,987 824,331 0.54
Sanchez Energy 6.125% 15/01/2023 US USD 873,319 635,339 0.42
MarkWest Energy Finance 4.875% 01/12/2024 US USD 611,323 576,554 0.38
Zhaikmunai 7.125% 13/11/2019 Reg S KZ USD 698,655 573,472 0.38
Laredo Petroleum 6.25% 15/03/2023 US USD 523,991 503,686 0.33
Everest Acquisition Finance 9.375% 01/05/2020 US USD 523,991 456,527 0.30
Denbury Resources 4.625% 15/07/2023 US USD 654,989 442,936 0.29
Gaz Capital (Gazprom) 5.338% 25/09/2020 EMTN LU GBP 291,688 429,243 0.28
Rowan Cos 4.875% 01/06/2022 US USD 523,991 423,926 0.28
Oasis Petroleum 6.50% 01/11/2021 US USD 480,325 406,475 0.27
Petrobras Global Finance 6.25% 14/12/2026 EMTN NL GBP 305,661 328,967 0.22
Whiting Petroleum 6.25% 01/04/2023 US USD 349,327 327,494 0.22
California Resources 5.50% 15/09/2021 US USD 436,659 304,087 0.20
Petroleos de Venezuela 5.375% 12/04/2027 VE USD 873,319 304,016 0.20
BIBBY Offshore Services 7.50% 15/06/2021 Reg S GB GBP 174,664 211,992 0.14
Jones Energy Finance 6.75% 01/04/2022 US USD 261,996 210,906 0.14

    7,935,293 5.23

Utilities   
Enel 6.625% VRN 15/09/2076 IT GBP 742,321 1,197,474 0.79
GenOn Energy 9.875% 15/10/2020 US USD 1,266,312 1,053,413 0.69
Greenko Dutch 8.00% 01/08/2019 Reg S NL USD 873,319 930,245 0.61
InterGen 7.00% 30/06/2023 144A NL USD 698,655 602,590 0.40
Aguila 3 7.875% 31/01/2018 Reg S LU CHF 523,991 544,718 0.36
Public Power Finance 4.75% 01/05/2017 Reg S GB EUR 523,991 532,834 0.35
Dynegy 7.375% 01/11/2022 US USD 523,991 524,646 0.35
GenOn Americas Generation 8.50% 01/10/2021 US USD 611,323 478,360 0.32

    5,864,280 3.86

Materials   
Trinseo Materials Finance 6.375% 01/05/2022 Reg S LU EUR 873,319 963,849 0.64
Alcoa 5.95% 01/02/2037 US USD 873,319 829,653 0.55
ArcelorMittal 8.00% 15/10/2039 LU USD 916,984 795,484 0.52
Vedanta Resources 6.00% 31/01/2019 Reg S GB USD 873,319 704,916 0.46
Polyus Gold International 5.625% 29/04/2020 Reg S GB USD 698,655 684,301 0.45
Albea Beauty Holdings 8.375% 01/11/2019 144A LU USD 611,323 646,780 0.43
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 654,989 588,082 0.39
INEOS Group Holdings 5.75% 15/02/2019 Reg S LU EUR 480,325 531,242 0.35
Monitchem HoldCo 2 6.875% 15/06/2022 Reg S LU EUR 523,991 523,796 0.35
Yingde Gases Investment 7.25% 28/02/2020 Reg S VG USD 480,325 410,884 0.27
Uranium One Investments 6.25% 13/12/2018 Reg S CA USD 436,659 409,892 0.27
Ardagh Packaging Fin. 9.25% 15/10/2020 Reg S IE EUR 349,327 404,905 0.27
Braskem Finance 6.45% 03/02/2024 KY USD 349,327 315,279 0.21
ProGroup 5.125% 01/05/2022 Reg S DE EUR 218,330 253,708 0.17
Lecta 8.875% 15/05/2019 Reg S LU EUR 122,265 144,433 0.10
Noranda Aluminum Acquisition 11.00% 01/06/2019 US USD 388,627 95,214 0.06

    8,302,418 5.47

Industrials   
Schaeffler Finance 4.75% 15/05/2023 144A NL USD 1,353,644 1,369,332 0.90
Novafives 4.50% 30/06/2021 Reg S FR EUR 864,585 805,239 0.53
APX Group 8.75% 01/12/2020 US USD 785,987 649,421 0.43
SIG Combibloc Holdings SCA 7.75% 15/02/2023 Reg S LU EUR 523,991 612,206 0.40
CAR 6.125% 04/02/2020 Reg S KY USD 567,657 587,915 0.39
Pratama Agung 6.25% 24/02/2020 SG USD 523,991 513,475 0.34
Alam Synergy 9.00% 29/01/2019 Reg S SG USD 480,325 462,042 0.30
Boing Group Financing 6.625% 15/07/2019 Reg S GB EUR 436,659 456,266 0.30
Teekay Offshore Finance 6.00% 30/07/2019 MH USD 431,419 341,361 0.22
China Automation Group 7.75% 20/04/2016 KY USD 155,560 156,830 0.10
Norbert Dentressangle FR EUR 611 133,392 0.09

    6,087,479 4.01

Information Technology   
First Data 12.625% 15/01/2021 US USD 611,323 699,390 0.46
21Vianet Group 6.875% 26/06/2017 KY CNY 4,366,593 663,928 0.44
Oberthur Tech. Holding 9.25% 30/04/2020 Reg S FR EUR 523,991 630,745 0.42
Lenovo Group 4.95% 10/06/2020 HK CNY 2,357,960 375,179 0.25

    2,369,242 1.56

Consumer Discretionary   
Wagamama Finance 7.875% 01/02/2020 Reg S GB GBP 698,655 1,144,754 0.75
Unitymedia Hessen 3.50% 15/01/2027 Reg S DE EUR 1,047,982 1,113,522 0.73
Clear Channel Worldwide 7.625% 15/03/2020 US USD 1,047,982 1,084,069 0.71
AA Bond 5.50% 31/07/2022 Reg S GB GBP 698,655 1,031,886 0.68
Fiat 4.75% 15/07/2022 GMTN LU EUR 785,987 919,671 0.61
International Game Tech. 6.50% 15/02/2025 144A GB USD 960,650 905,413 0.60
Norcell Sweden Holding 3 5.25% 04/11/2019 SE SEK 6,113,230 749,905 0.49
Nord Anglia Education Fin. 5.75% 15/07/2022 Reg S US CHF 523,991 548,922 0.36
New Look Secured Issuer 6.50% 01/07/2022 Reg S GB GBP 349,327 543,353 0.36
Gamenet 7.25% 01/08/2018 Reg S IT EUR 523,991 530,688 0.35
Wynn Macau 5.25% 15/10/2021 144A KY USD 392,993 362,045 0.24
Golden Eagle Retail Group 4.625% 21/05/2023 Reg S KY USD 436,659 349,758 0.23
Pacific Emerald 9.75% 25/07/2018 SG USD 349,327 345,834 0.23

    9,629,820 6.35

Consumer Staples   
SUPERVALU 7.75% 15/11/2022 US USD 1,178,980 1,162,828 0.77
Cott Beverages 6.75% 01/01/2020 US USD 742,321 790,019 0.52
Boparan Finance 5.50% 15/07/2021 Reg S GB GBP 436,659 618,027 0.41
Darling Global Finance 4.75% 30/05/2022 Reg S NL EUR 523,991 542,600 0.36
JBS Investments 7.25% 03/04/2024 Reg S AT USD 523,991 541,747 0.36

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Marfrig Holdings Europe 6.875% 24/06/2019 Reg S NL USD 523,991 479,512 0.32
Minerva Luxembourg 7.75% 31/01/2023 Reg S LU USD 349,327 345,585 0.23
Marfrig Holdings Europe 6.875% 24/06/2019 144A NL USD 261,996 239,756 0.16

    4,720,074 3.11

Healthcare   
HCA 5.875% 01/05/2023 US USD 873,319 930,084 0.61
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 786 826,858 0.54
Select Medical 6.375% 01/06/2021 US USD 611,323 544,077 0.36
Alere US USD 2,795 129,838 0.09

    2,430,857 1.60

Telecommunication Services   
Telecom Italia Capital 6.00% 30/09/2034 LU USD 1,659,305 1,561,351 1.03
SoftBank Group 6.00% 30/07/2025 JP USD 1,484,641 1,519,090 1.00
Sprint 7.125% 15/06/2024 US USD 1,484,641 1,299,061 0.86
Wind Acquisition Fin. 7.00% 23/04/2021 Reg S LU EUR 916,984 1,046,845 0.69
Altice Finco 8.125% 15/01/2024 144A LU USD 916,984 912,400 0.60
Sprint Communications 6.00% 15/11/2022 US USD 873,319 740,683 0.49
TBG Global 5.25% 10/02/2022 SG USD 611,323 587,768 0.39
Helios Towers Fin. Netherlands 8.375% 15/07/2019 NL USD 698,655 586,870 0.39
Virgin Media Finance 5.75% 15/01/2025 144A GB USD 523,991 508,682 0.34
Digicel 6.75% 01/03/2023 Reg S BM USD 523,991 474,720 0.31
Telemar Norte Leste 5.50% 23/10/2020 Reg S BR USD 261,996 180,688 0.12
GCX 7.00% 01/08/2019 Reg S BM USD 174,664 171,977 0.11
Telecom Italia Capital 7.20% 18/07/2036 LU USD 87,332 90,669 0.06

    9,680,804 6.38

Financials   
Lloyds Banking Group 7.625% VRN (perpetual) GB GBP 882,052 1,440,015 0.95
Tesco Property Finance 2 6.052% 13/10/2039 GB GBP 920,973 1,373,689 0.91
Marlin Intermediate Hldg 10.50% 01/08/2020 Reg S GB GBP 698,655 1,201,558 0.79
Credit Agricole 7.875% VRN (perpetual) Reg S FR USD 960,650 985,651 0.65
Banco Popolare 2.75% 27/07/2020 EMTN IT EUR 873,319 973,944 0.64
BBVA 7.00% VRN (perpetual) Reg S ES EUR 698,655 773,434 0.51
Shimao Property Holdings 8.375% 10/02/2022 KY USD 698,655 752,588 0.50
Assicurazioni Generali 6.416% VRN (perpetual) IT GBP 480,325 748,707 0.49
Finansbank (Turkey) 6.25% 30/04/2019 Reg S TR USD 698,655 732,408 0.48
Ally Financial (A) 8.00% 01/11/2031 US USD 523,991 634,475 0.42
Pershing Square Holdings 5.50% 15/07/2022 Reg S GB USD 611,323 581,979 0.38
Future Land Development 10.25% 21/07/2019 KY USD 523,991 570,389 0.38
Shui On Development Holding 8.70% 24/11/2017 KY USD 523,991 551,363 0.36
UBS Group AG 7.125% VRN (perpetual) CH USD 523,991 547,830 0.36
Trillion Chance 8.50% 10/01/2019 VG USD 523,991 537,075 0.35
Bank of Ireland 7.375% VRN (perpetual) IE EUR 436,659 499,118 0.33
Investec Bank 9.625% 17/02/2022 EMTN GB GBP 261,996 488,588 0.32
Pakuwon Prima Pte 7.125% 02/07/2019 SG USD 480,325 480,837 0.32
International Personal Fin. 5.75% 07/04/2021 EMTN GB EUR 436,659 455,085 0.30
Oceanwide Real Estate Int' 11.75% 08/09/2019 VG USD 349,327 381,536 0.25
CIT Group 5.00% 01/08/2023 US USD 349,327 367,449 0.24
Longfor Properties 6.75% 29/01/2023 KY USD 349,327 364,829 0.24
Unique Pub Finance 7.395% 28/03/2024 GB GBP 218,330 346,010 0.23
Sumitomo Fin. Group 10.231% VRN (perpetual) Reg S KY GBP 130,998 306,428 0.20
Intesa Sanpaolo IT EUR 75,105 262,210 0.17
Groupama 6.375% VRN (perpetual) FR EUR 174,664 189,861 0.13
Vonovia DE EUR 5,109 170,820 0.11
Banca Monte dei Paschi di Siena IT EUR 6,712 12,368 0.01

    16,730,244 11.02

Government   
China 3.39% 21/05/2025 CN CNY 10,916,482 1,724,312 1.14
Venezuela 5.75% 26/02/2016 Reg S VE USD 349,327 318,901 0.21

    2,043,213 1.35

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 1,266,312 1,217,401 0.80
Puma International Fin. 6.75% 01/02/2021 Reg S LU USD 960,650 976,517 0.64
Targa Resources Partners 6.75% 15/03/2024 144A US USD 873,319 855,852 0.56
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 864,585 822,437 0.54
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 873,319 589,490 0.39
Hilcorp Finance 5.00% 01/12/2024 144A US USD 611,323 551,988 0.36
Gulfport Energy 7.75% 01/11/2020 US USD 506,525 502,726 0.33
Whiting Petroleum 1.25% 01/04/2020 144A US USD 261,996 226,430 0.15
KCA Deutag UK Finance 7.25% 15/05/2021 144A GB USD 305,661 226,189 0.15
Halcon Resources 8.625% 01/02/2020 144A US USD 218,330 186,672 0.12
Gaz Capital (Gazprom) 3.389% 20/03/2020 EMTN LU EUR 87,332 92,058 0.06

    6,247,760 4.12

Utilities   
Aguila 3 7.875% 31/01/2018 144A LU USD 785,987 802,392 0.53
NSG Holdings 7.75% 15/12/2025 144A US USD 450,199 498,595 0.33
Talen Energy Supply 6.50% 01/06/2025 144A US USD 523,991 465,566 0.31

    1,766,553 1.16

Materials   
PaperWorks Industries 9.50% 15/08/2019 144A US USD 689,922 687,334 0.45
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 696,908 655,965 0.43
Lundin Mining 7.875% 01/11/2022 144A CA USD 654,989 655,808 0.43
Evraz (Canada) 7.50% 15/11/2019 144A CA USD 654,989 628,789 0.41
Cemex Finance 6.00% 01/04/2024 Reg S US USD 523,991 504,153 0.33
Ence Energia y Celulosa 5.375% 01/11/2022 Reg S ES EUR 349,327 395,875 0.26
Samarco Mineracao 5.75% 24/10/2023 Reg S BR USD 436,659 391,327 0.26
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Gerdau Trade 4.75% 15/04/2023 Reg S VG USD 436,659 358,854 0.24
FMG Resources 9.75% 01/03/2022 144A AU USD 305,661 307,190 0.20
SPCM 2.875% 15/06/2023 Reg S FR EUR 261,996 276,171 0.18
Evraz (Canada) 7.50% 15/11/2019 Reg S CA USD 261,996 251,516 0.17

    5,112,982 3.37

Industrials   
Waterjet Holdings 7.625% 01/02/2020 144A US USD 1,135,314 1,155,182 0.76
XPO Logistics 5.75% 15/06/2021 Reg S US EUR 960,650 962,484 0.63
Global Ship Lease 10.00% 01/04/2019 144A MH USD 742,321 757,167 0.50
ADS Waste Holdings 8.25% 01/10/2020 US USD 706,515 742,724 0.49
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 436,659 448,667 0.30
Bombardier 7.50% 15/03/2025 144A CA USD 261,996 205,667 0.14

    4,271,891 2.81

Information Technology   
Advanced Micro Devices 7.00% 01/07/2024 US USD 1,397,310 981,610 0.65
Ceridian HCM Holding 11.00% 15/03/2021 144A US USD 1,091,648 966,109 0.64
First Data 7.00% 01/12/2023 144A US USD 523,991 532,506 0.35
Global A&T Electronics 10.00% 01/02/2019 144A KY USD 523,991 431,441 0.28
BCP Singapore VI Cayman 8.00% 15/04/2021 Reg S KY USD 436,659 384,756 0.25
NXP Semiconductors 1.00% 01/12/2019 144A NL USD 305,661 324,918 0.21
Dell 6.50% 15/04/2038 US USD 349,327 298,481 0.20
BCP Singapore VI Cayman 8.00% 15/04/2021 144A KY USD 305,661 269,329 0.18
Global A&T Electronics 10.00% 01/02/2019 Reg S KY USD 261,996 215,721 0.14

    4,404,871 2.90

Consumer Discretionary   
Caesars Entertainment 8.00% 01/10/2020 US USD 1,047,982 1,042,507 0.69
JC Penney 8.125% 01/10/2019 US USD 1,004,316 1,000,550 0.66
PF Chang's China Bistro 10.25% 30/06/2020 144A US USD 960,650 909,616 0.60
Acosta 7.75% 01/10/2022 144A US USD 873,319 849,302 0.56
Lee Enterprises 9.50% 15/03/2022 144A US USD 873,319 839,477 0.55
Guitar Center 6.50% 15/04/2019 144A US USD 873,319 818,736 0.54
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 654,989 638,614 0.42
Snai 12.00% 15/12/2018 Reg S IT EUR 523,991 587,010 0.39
MDC Partners 6.75% 01/04/2020 144A CA USD 567,657 581,848 0.38
Landry's Holdings II 10.25% 01/01/2018 144A US USD 523,991 541,676 0.36
Columbus International 7.375% 30/03/2021 Reg S BB USD 523,991 540,875 0.36
Verisure Holding 6.00% 01/11/2022 Reg S SE EUR 436,659 493,467 0.33
iHeartCommunications 9.00% 15/12/2019 US USD 567,657 487,274 0.32
CCO Holdings 5.375% 01/05/2025 144A US USD 480,325 477,962 0.31
Zayo Group 6.375% 15/05/2025 144A US USD 436,659 442,118 0.29
Caesars Entertainment 11.00% 01/10/2021 US USD 436,659 419,739 0.28
Tesla Motors 1.25% 01/03/2021 US USD 436,659 380,330 0.25
SiTV Finance 10.375% 01/07/2019 144A US USD 305,661 220,076 0.15
Modular Space 10.25% 31/01/2019 144A US USD 327,494 196,906 0.13
Arcos Dorados 10.25% 13/07/2016 Reg S VG BRL 873,319 195,771 0.13

    11,663,854 7.69

Consumer Staples   
BI-LO Finance 9.25% 15/02/2019 144A US USD 1,135,314 1,170,849 0.77
Dean Foods 6.50% 15/03/2023 144A US USD 1,047,982 1,110,861 0.73

    2,281,710 1.50

Healthcare   
ConvaTec Finance Int'l 8.25% 15/01/2019 144A LU USD 1,397,310 1,397,310 0.92
Hill-Rom Holdings 5.75% 01/09/2023 144A US USD 816,553 832,884 0.55
21st Century Oncology 11.00% 01/05/2023 144A US USD 829,653 802,689 0.53
Kinetic Concepts 12.50% 01/11/2019 US USD 742,321 790,141 0.52
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 633,156 542,162 0.36
Sabra Capital 5.375% 01/06/2023 US USD 509,145 527,028 0.35
Truven Health Analytics 10.625% 01/06/2020 US USD 436,659 460,403 0.30

    5,352,617 3.53

Telecommunication Services   
Frontier Communications 10.50% 15/09/2022 144A US USD 1,353,644 1,407,789 0.93
Axtel 9.00% 31/01/2020 Reg S MX USD 742,321 761,704 0.50
GCI 6.875% 15/04/2025 US USD 713,501 740,258 0.49
Comunicaciones Celulares 6.875% 06/02/2024 Reg S KY USD 873,319 688,147 0.45
Frontier Communications 11.00% 15/09/2025 144A US USD 628,789 657,871 0.43
Digicel Group 8.25% 30/09/2020 Reg S BM USD 698,655 623,972 0.41
Intelsat Jackson Holdings 7.25% 01/04/2019 LU USD 654,989 615,690 0.41
Sixsigma Networks Mexico 8.25% 07/11/2021 Reg S MX USD 174,664 171,631 0.11
Broadview Networks Holdings US USD 4,967 7,450 0.00

    5,674,512 3.74

Financials   
Commerzbank AG 8.125% 19/09/2023 144A DE USD 1,047,982 1,218,267 0.80
Toys R Us Property II 8.50% 01/12/2017 US USD 1,004,316 975,668 0.64
Old Mutual 7.875% 03/11/2025 GB GBP 611,323 968,780 0.64
Garfunkelux Holdco 3 8.50% 01/11/2022 Reg S LU GBP 611,323 952,950 0.63
Iron Mountain 6.00% 01/10/2020 144A US USD 742,321 787,625 0.52
RBS Group 8.00% VRN (perpetual) GB USD 611,323 640,803 0.42
CareTrust Capital 5.875% 01/06/2021 US USD 611,323 629,663 0.41
Itau Unibanco Holding 5.125% 13/05/2023 Reg S BR USD 654,989 591,221 0.39
Bankia 4.00% VRN 22/05/2024 MTN ES EUR 523,991 578,044 0.38
Aldesa Financial Services 7.25% 01/04/2021 Reg S LU EUR 480,325 464,493 0.31
Navient 5.50% 15/01/2019 MTN US USD 436,659 434,476 0.29
Banco BMG 9.625% 27/03/2017 Reg S BR USD 349,327 336,546 0.22
Banco BMG 9.95% 05/11/2019 Reg S BR USD 349,327 329,246 0.22
Lodha Developers International 12.00% 13/03/2020 IN USD 349,327 310,874 0.20
Intesa Sanpaolo 7.70% VRN (perpetual) 144A IT USD 261,996 265,030 0.17

 Country 
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Transworld Systems 9.50% 15/08/2021 144A US USD 86,459 46,309 0.03

    9,529,995 6.28

Government   
Greece 3.00% 24/02/2028 GR EUR 698,655 521,499 0.34

    521,499 0.34

Unlisted
Unlisted
Materials   
Hardwoods Acquisition 7.50% 01/08/2021 144A US USD 611,323 565,474 0.37
NWH Escrow 7.50% 01/08/2021 144A US USD 218,330 196,497 0.13

    761,971 0.50

Consumer Discretionary   
Laureate Education 9.25% 01/09/2019 144A US USD 851,486 677,995 0.45
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 611,323 635,012 0.42

    1,313,007 0.87

Financials   
Lansing Finance 9.25% 15/02/2019 144A US USD 523,991 500,412 0.33

    500,412 0.33

Fractions 1 0.00

Total Investments (Cost USD 141,059,863) 135,197,359 89.08

135 197 359 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on Abengoa 8.50% 20/06/2016 EUR 523,991 189,603 0.12
Bought protection on Brazil 4.25% 20/06/2020 USD 567,657 73,757 0.05
Bought protection on CDX Na Hy S25 5 Year 20/12/2020 USD 829,653 (24,392) (0.02)
Sold protection on AK Steel 7.625% 20/03/2018 USD 218,330 (61,181) (0.04)
Bought protection on Schaeffler Finance 3.25% 20/12/2020 EUR 1,222,646 (229,357) (0.15)
Sold protection on Abengoa 8.50% 20/09/2020 EUR 392,993 (299,903) (0.20)
Bought protection on iTraxx Crossover S24 20/12/2020 EUR 10,436,156 (1,062,469) (0.70)

    (1,413,942) (0.93)

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.11773 17/11/2015  14,956,728 210,487 0.14
Bought USD Sold GBP at 1.56090 17/11/2015  9,922,320 95,576 0.06
Bought USD Sold BRL at 0.27886 17/11/2015  884,148 70,024 0.05
Bought USD Sold EUR at 1.13291 17/11/2015  1,292,759 35,997 0.02
Bought USD Sold EUR at 1.13555 17/11/2015  487,071 14,726 0.01
Bought USD Sold CHF at 1.02786 17/11/2015  780,016 10,816 0.01
Bought USD Sold EUR at 1.12354 17/11/2015  411,989 7,967 0.01
Bought USD Sold EUR at 1.11583 17/11/2015  628,571 7,761 0.01
Bought USD Sold EUR at 1.10675 17/11/2015  1,550,733 6,364 0.00
Bought GBP Sold USD at 0.65159 17/11/2015  788,090 5,803 0.00
Bought USD Sold EUR at 1.11504 17/11/2015  389,849 4,534 0.00
Bought USD Sold EUR at 1.11296 17/11/2015  323,430 3,151 0.00
Bought GBP Sold USD at 0.65513 17/11/2015  226,617 2,910 0.00
Bought USD Sold EUR at 1.10860 17/11/2015  455,305 2,633 0.00
Bought USD Sold GBP at 1.56182 17/11/2015  226,827 2,320 0.00
Bought GBP Sold USD at 0.65157 17/11/2015  218,474 1,602 0.00
Bought USD Sold EUR at 1.10317 17/11/2015  1,062,700 910 0.00
Bought EUR Sold USD at 0.91174 17/11/2015  159,962 790 0.00
Bought EUR Sold USD at 0.90668 17/11/2015  349,643 (223) (0.00)
Bought EUR Sold USD at 0.90457 17/11/2015  265,500 (788) (0.00)
Bought USD Sold GBP at 1.54041 17/11/2015  332,139 (1,204) (0.00)
Bought USD Sold GBP at 1.54404 17/11/2015  981,566 (1,249) (0.00)
Bought USD Sold GBP at 1.54183 17/11/2015  521,161 (1,409) (0.00)
Bought EUR Sold USD at 0.89209 17/11/2015  249,633 (4,173) (0.00)
Bought EUR Sold USD at 0.89973 17/11/2015  581,414 (4,822) (0.00)
Bought USD Sold GBP at 1.52913 17/11/2015  457,704 (4,998) (0.00)
Bought EUR Sold USD at 0.87480 17/11/2015  148,747 (5,321) (0.00)
Bought USD Sold SEK at 0.11665 17/11/2015  632,498 (5,395) (0.00)
Bought EUR Sold USD at 0.89491 17/11/2015  496,721 (6,763) (0.00)
Bought EUR Sold USD at 0.89377 17/11/2015  469,016 (6,973) (0.00)
Bought USD Sold GBP at 1.53015 17/11/2015  810,096 (8,310) (0.01)
Bought USD Sold GBP at 1.53438 17/11/2015  1,366,361 (10,275) (0.01)
Bought EUR Sold USD at 0.89517 17/11/2015  893,641 (11,909) (0.01)
Bought EUR Sold USD at 0.86976 17/11/2015  580,365 (23,988) (0.02)
Bought USD Sold JPY at 0.00807 17/11/2015  2,321,600 (60,182) (0.04)
Bought USD Sold CNY at 0.15181 17/11/2015  2,658,655 (102,947) (0.07)

    223,442 0.15

A Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90788 03/12/2015  3,739,918 3,307 0.00
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Underlying
exposure

USD
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gain/(loss) 

USD

% Net 
Assets

Bought USD Sold EUR at 1.10105 04/11/2015  3,610,185 (3,249) (0.00)
Bought EUR Sold USD at 0.89183 04/11/2015  3,673,254 (63,069) (0.04)

    (63,011) (0.04)

A-MINCOME Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90788 03/12/2015  14,958,900 13,228 0.01
Bought USD Sold EUR at 1.10105 04/11/2015  14,633,156 (13,168) (0.01)
Bought EUR Sold USD at 0.89183 04/11/2015  14,888,793 (255,636) (0.17)

    (255,576) (0.17)

E-MINCOME Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90788 03/12/2015  16,719,813 14,785 0.01
Bought USD Sold EUR at 1.10105 04/11/2015  16,668,631 (14,999) (0.01)
Bought EUR Sold USD at 0.89183 04/11/2015  16,959,826 (291,195) (0.19)

    (291,409) (0.19)

I Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90770 03/12/2015  35,800,188 24,372 0.02
Bought EUR Sold USD at 0.90572 04/11/2015  7,208,052 (13,359) (0.01)
Bought USD Sold EUR at 1.10128 04/11/2015  35,875,379 (24,795) (0.02)
Bought EUR Sold USD at 0.89169 04/11/2015  29,186,127 (505,440) (0.33)

    (519,222) (0.34)

Svetových dluhopisu A-ACC Shares (CZK) (hedged)   
Bought CZK Sold USD at 24.59685 03/12/2015  5,388,946 6,185 0.00
Bought USD Sold CZK at 0.04063 04/11/2015  5,283,927 (7,359) (0.00)
Bought CZK Sold USD at 23.79355 04/11/2015  312,824 (10,002) (0.01)
Bought CZK Sold USD at 24.21622 04/11/2015  5,055,814 (74,709) (0.05)

    (85,885) (0.06)

Y-MINCOME Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90788 03/12/2015  1,968,210 1,740 0.00
Bought USD Sold EUR at 1.10105 04/11/2015  1,930,670 (1,737) (0.00)
Bought EUR Sold USD at 0.89183 04/11/2015  1,964,398 (33,728) (0.02)

    (33,725) (0.02)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
Euro-Bund Bond Future 08/12/2015 EUR 4,808,666 135,031 0.09
US Treasury Note 5 Year Bond Future 31/12/2015 USD (13,182,225) 15,275 0.01
US Treasury Note 10 Year Bond Future 21/12/2015 USD 7,472,209 11,322 0.01
Long Gilt Bond Future 29/12/2015 GBP (1,645,332) 5,918 0.00
US Ultra Bond Bond Future 21/12/2015 USD 974,296 (5,873) (0.00)
Euro-Bobl Bond Future 08/12/2015 EUR (4,294,946) (44,667) (0.03)

    117,006 0.08

Other Assets and Liabilities 18,890,618 12.45

Net Assets 151,765,655 100.00

151 765 655 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 35.39
Luxembourg LU 10.13
UK GB 9.93
Cayman Islands KY 4.59
Netherlands NL 4.50
Italy IT 3.02
Canada CA 2.16
France FR 1.99
Germany DE 1.82
Virgin Islands (British) VG 1.63
Brazil BR 1.59
Singapore SG 1.57
Spain ES 1.15
Ireland IE 1.14
China CN 1.14
Japan JP 1.00
Bermuda BM 0.84
Sweden SE 0.82
Marshall Islands MH 0.72
Mexico MX 0.61
Turkey TR 0.48
Venezuela VE 0.41
Kazakstan KZ 0.38
Switzerland CH 0.36
Austria AT 0.36
Barbados BB 0.36
Greece GR 0.34
Hong Kong HK 0.25
India IN 0.20
Australia AU 0.20
Cash and other net assets  10.92
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 422,860 446,424 2.96
Repsol Int'l Finance 4.50% VRN 25/03/2075 NL EUR 131,430 125,361 0.83
Santos Finance 8.25% VRN 22/09/2070 AU EUR 57,143 65,125 0.43

    636,910 4.22

Utilities   
EDF 6.00% VRN (perpetual) EMTN FR GBP 194,287 301,152 2.00
EDF 4.25% VRN EMTN (perpetual) EMTN FR EUR 194,287 221,251 1.47
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 137,144 143,422 0.95
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 57,143 98,626 0.65
EDP - Energias de Portugal 5.375% VRN 16/09/2075 PT EUR 80,001 88,019 0.58
Gas Natural Fenosa 3.375% VRN (perpetual) NL EUR 57,143 57,975 0.38
Enel 6.625% VRN 15/09/2076 IT GBP 34,286 55,308 0.37
Enel 5.00% VRN 15/01/2075 IT EUR 34,286 39,820 0.26

    1,005,573 6.66

Materials   
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 102,858 92,351 0.61

    92,351 0.61

Industrials   
CRCC Yupeng 3.95% VRN (perpetual) HK USD 91,429 92,939 0.62

    92,939 0.62

Consumer Discretionary   
AA Bond 5.50% 31/07/2022 Reg S GB GBP 91,429 135,037 0.89
Volkswagen Int'l Finance 2.50% VRN (perpetual) NL EUR 125,715 118,530 0.79
Bertelsmann SE & Co 3.00% VRN 23/04/2075 DE EUR 57,143 60,087 0.40

    313,654 2.08

Consumer Staples   
Minerva Luxembourg 8.75% VRN (perpetual) Reg S LU USD 45,715 42,798 0.28

    42,798 0.28

Healthcare   
Bayer 3.75% VRN 01/07/2074 DE EUR 80,001 90,065 0.60

    90,065 0.60

Telecommunication Services   
Orange 5.875% VRN (perpetual) FR GBP 194,287 308,196 2.04
Telefonica Europe 6.50% VRN (perpetual) NL EUR 114,287 133,264 0.88

    441,460 2.93

Financials   
Lloyds Banking 6.375% VRN 31/12/2049 (perpetual) GB EUR 400,003 467,082 3.10
BBVA 7.00% VRN (perpetual) Reg S ES EUR 342,860 379,557 2.52
Assicurazioni Generali 6.416% VRN (perpetual) IT GBP 228,573 356,289 2.36
Aviva 6.125% VRN (perpetual) GB GBP 188,573 304,014 2.01
Standard Life 6.75% VRN (perpetual) GB GBP 171,430 295,423 1.96
AXA 6.686% VRN (perpetual) EMTN FR GBP 171,430 293,543 1.95
UBS Group AG 6.875% VRN (perpetual) CH USD 285,716 283,099 1.88
Sumitomo Fin. Group 10.231% VRN (perpetual) Reg S KY GBP 108,572 253,971 1.68
Credit Suisse 7.50% VRN (perpetual) Reg S CH USD 228,573 241,767 1.60
KBC Groep 5.625% VRN  (perpetual) BE EUR 200,001 220,750 1.46
UBS Group AG 7.125% VRN (perpetual) CH USD 205,716 215,075 1.43
Zurich Finance 6.625% VRN (perpetual) EMTN GB GBP 114,287 194,048 1.29
Lloyds Banking Group 7.625% VRN (perpetual) GB GBP 114,287 186,581 1.24
UniCredit 6.75% VRN IT EUR 171,430 185,105 1.23
NN Group 4.625% VRN 08/04/2044 NL EUR 160,001 184,095 1.22
Bank of Ireland 7.375% VRN (perpetual) IE EUR 160,001 182,887 1.21
UBS 5.125% 15/05/2024 CH USD 177,144 180,948 1.20
Santander UK Group 7.375% VRN (perpetual) GB GBP 114,287 180,722 1.20
Credit Agricole 6.50% VRN (perpetual) FR EUR 160,001 178,187 1.18
Svenska Handelsbanken 5.25% VRN (perpetual) SE USD 182,858 176,856 1.17
Credit Suisse 6.50% 08/08/2023 Reg S CH USD 160,001 175,698 1.16
Allianz 2.241% VRN 07/07/2045 DE EUR 171,430 174,935 1.16
Nordea Bank 5.50% VRN (perpetual) Reg S SE USD 171,430 169,371 1.12
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 148,573 164,857 1.09
Vonovia Finance 4.00% VRN (perpetual) NL EUR 137,144 148,874 0.99
Unique Pub Finance 6.542% 30/03/2021 GB GBP 88,961 144,080 0.95
DNB Bank 5.75% VRN (perpetual) NO USD 142,858 135,740 0.90
Old Mutual 8.00% 03/06/2021 EMTN GB GBP 80,001 133,947 0.89
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 114,287 122,001 0.81
Lloyds Banking Group 7.50% VRN (perpetual) GB USD 114,287 121,202 0.80
QBE Insurance Group 6.75% VRN 02/12/2044 AU USD 114,287 120,222 0.80
Grand City Properties 3.75% VRN (perpetual) LU EUR 114,287 119,547 0.79
BNP Paribas 7.375% VRN (perpetual) Reg S FR USD 114,287 118,024 0.78
ING Groep 6.00% VRN (perpetual) NL USD 114,287 114,184 0.76
HSBC Holdings (A) 6.375% VRN (perpetual) GB USD 114,287 113,044 0.75
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 108,572 109,610 0.73
Rabobank 6.91% VRN (perpetual) NL GBP 57,143 106,722 0.71
Investec Bank 9.625% 17/02/2022 EMTN GB GBP 57,143 106,565 0.71
Credit Agricole 8.125% VRN 19/09/2033 Reg S FR USD 91,429 101,306 0.67
Barclays Bank 7.125% VRN (perpetual) GB GBP 57,143 98,513 0.65
Groupama 6.298% VRN (perpetual) FR EUR 85,715 96,158 0.64
Hutchison Whampoa Europe 3.75% VRN (perpetual) KY EUR 85,715 95,145 0.63
RL Finance Bonds No. 2 6.125% VRN 30/11/2043 GB GBP 57,143 91,825 0.61
Scottish Widows 5.50% 16/06/2023 GB GBP 57,143 91,614 0.61
Legal & General Group 6.385% VRN (perpetual) GB GBP 57,143 91,197 0.60
Societe Generale 8.25% VRN (perpetual) EMTN FR USD 85,715 90,510 0.60

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Muenchen Re 6.625% VRN 26/05/2042 EMTN DE GBP 45,715 79,921 0.53
UBS Group AG 5.75% VRN (perpetual) CH EUR 68,572 77,745 0.52
Fukoku Mutual Life Ins. 6.50% VRN (perpetual) JP USD 68,572 77,081 0.51
Sberbank of Russia 5.50% VRN 26/02/2024 Reg S LU USD 85,715 76,772 0.51
Societe Generale 8.00% VRN (perpetual) Reg S FR USD 74,286 75,417 0.50
NN Group 4.50% VRN 31/12/2049 (perpetual) NL EUR 68,572 75,254 0.50
Banco Popular Espanol 8.25% VRN (perpetual) ES EUR 68,572 74,554 0.49
Intesa Sanpaolo 8.375% VRN (perpetual) IT EUR 57,143 73,982 0.49
Barclays 7.875% VRN 31/12/2049 (perpetual) GB GBP 45,715 71,710 0.48
Tesco Property Finance 1 7.623% 13/07/2039 GB GBP 42,615 71,624 0.47
Nationwide Building 6.875% VRN (perpetual) EMTN GB GBP 45,715 71,439 0.47
RBS 9.50% VRN (perpetual) GB GBP 40,343 70,958 0.47
Intesa Sanpaolo 8.047% VRN (perpetual) IT EUR 57,143 70,325 0.47
Vonovia Finance 4.625% VRN 08/04/2074 NL EUR 57,143 64,705 0.43
HSBC Holdings 5.25% VRN (perpetual) GB EUR 57,143 61,294 0.41
Credit Suisse Group 7.50% VRN (perpetual) 144A CH USD 57,143 60,442 0.40
Deutsche Bank 6.00% VRN (perpetual) DE EUR 57,143 59,014 0.39
NBK Tier 1 Financing 5.75% VRN (perpetual) AE USD 57,143 57,977 0.38
ING Groep 6.50% VRN (perpetual) NL USD 57,143 55,925 0.37
Stichting AK Rabobank Certificaten 6.50% (perpetual) NL EUR 45,715 55,644 0.37
Bank of Ireland 10.00% 19/12/2022 EMTN IE EUR 34,286 50,439 0.33
Pershing Square Holdings 5.50% 15/07/2022 Reg S GB USD 51,429 48,960 0.32
Tesco Property Finance 2 6.052% 13/10/2039 GB GBP 26,201 39,080 0.26
Channel Link Enterprises Fin. 3.299% FRN 30/06/2050 GB EUR 28,572 31,487 0.21
Groupama 6.375% VRN (perpetual) FR EUR 22,857 24,846 0.16

    9,691,485 64.23

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Materials   
BHP Billiton Finance USA 6.25% VRN 19/10/2075 144A AU USD 171,430 176,233 1.17
BHP Billiton Finance USA 6.75% VRN 19/10/2075 144A AU USD 80,001 81,967 0.54
Samarco Mineracao 4.125% 01/11/2022 Reg S BR USD 57,143 47,416 0.31

    305,616 2.03

Financials   
Barclays 8.25% VRN (perpetual) GB USD 285,716 304,983 2.02
ELM (Swiss Re) 6.302% VRN (perpetual) EMTN NL GBP 171,430 281,670 1.87
RBS Group 8.00% VRN (perpetual) GB USD 222,859 233,606 1.55
Dresdner Funding Trust I 8.151% 30/06/2031 144A US USD 160,001 198,214 1.31
RBS Group 7.50% VRN (perpetual) GB USD 137,144 142,265 0.94
Societe Generale 6.00% VRN (perpetual) Reg S FR USD 114,287 108,851 0.72
Deutsche Bank 7.50% VRN 31/12/2049 (perpetual) DE USD 91,429 87,192 0.58
Old Mutual 7.875% 03/11/2025 GB GBP 45,715 72,445 0.48
Nippon Life Insurance 5.10% VRN 16/10/2044 Reg S JP USD 68,572 72,106 0.48
Intesa Sanpaolo 7.70% VRN (perpetual) 144A IT USD 62,858 63,586 0.42
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 57,143 58,880 0.39
HSBC Holdings (B) 6.375% VRN (perpetual) GB USD 45,715 45,733 0.30

    1,669,531 11.06

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 24 377,945 2.50

    377,945 2.50

Fractions (5) (0.00)

Total Investments (Cost USD 14,357,603) 14,760,322 97.82

14 760 322 00
1  

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.12173 17/11/2015  4,971,397 87,991 0.58
Bought GBP Sold EUR at 0.72340 17/11/2015  2,178,570 31,945 0.21
Bought USD Sold EUR at 1.14139 17/11/2015  349,133 12,407 0.08
Bought USD Sold EUR at 1.15012 17/11/2015  159,443 6,929 0.05
Bought GBP Sold EUR at 0.73781 17/11/2015  159,608 5,567 0.04
Bought USD Sold EUR at 1.12733 17/11/2015  141,328 3,219 0.02
Bought USD Sold EUR at 1.11829 17/11/2015  189,547 2,764 0.02
Bought GBP Sold EUR at 0.73330 17/11/2015  74,369 2,123 0.01
Bought USD Sold EUR at 1.12576 17/11/2015  41,730 891 0.01
Bought USD Sold EUR at 1.11520 17/11/2015  40,093 472 0.00
Bought GBP Sold EUR at 0.72914 17/11/2015  20,210 459 0.00
Bought GBP Sold EUR at 0.73310 17/11/2015  13,400 379 0.00
Bought USD Sold EUR at 1.11251 17/11/2015  19,019 178 0.00
Bought GBP Sold EUR at 0.71195 17/11/2015  16,452 (23) (0.00)
Bought EUR Sold USD at 0.90469 17/11/2015  46,392 (131) (0.00)
Bought EUR Sold USD at 0.89473 17/11/2015  39,536 (546) (0.00)
Bought EUR Sold USD at 0.89259 17/11/2015  36,565 (591) (0.00)
Bought EUR Sold GBP at 1.39221 17/11/2015  94,158 (700) (0.00)
Bought EUR Sold USD at 0.88911 17/11/2015  49,020 (981) (0.01)
Bought EUR Sold USD at 0.88581 17/11/2015  42,279 (999) (0.01)
Bought EUR Sold USD at 0.88579 17/11/2015  42,393 (1,003) (0.01)
Bought EUR Sold USD at 0.89022 17/11/2015  82,158 (1,543) (0.01)
Bought EUR Sold GBP at 1.35904 17/11/2015  58,120 (1,806) (0.01)
Bought EUR Sold GBP at 1.36668 17/11/2015  73,490 (1,884) (0.01)
Bought EUR Sold USD at 0.88244 17/11/2015  77,587 (2,122) (0.01)
Bought EUR Sold GBP at 1.35315 17/11/2015  111,294 (3,926) (0.03)
Bought EUR Sold USD at 0.88063 17/11/2015  330,574 (9,701) (0.06)
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Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Bought EUR Sold GBP at 1.39846 17/11/2015  3,847,777 (11,430) (0.08)
Bought EUR Sold GBP at 1.33456 17/11/2015  564,244 (27,385) (0.18)
Bought EUR Sold USD at 0.89539 17/11/2015  4,222,270 (55,248) (0.37)

    35,305 0.23

Y Shares (EUR) (hedged)   
Bought GBP Sold USD at 0.65146 04/11/2015  62,936 456 0.00
Bought EUR Sold USD at 0.90788 03/12/2015  209,279 185 0.00
Bought USD Sold EUR at 1.10105 04/11/2015  203,878 (183) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  63,380 (455) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  63,392 (1,147) (0.01)
Bought EUR Sold USD at 0.89183 04/11/2015  207,440 (3,562) (0.02)

    (4,706) (0.03)

Y-ACC Shares (EUR) (hedged)   
Bought GBP Sold USD at 0.65146 04/11/2015  62,936 456 0.00
Bought EUR Sold USD at 0.90788 03/12/2015  209,279 185 0.00
Bought USD Sold EUR at 1.10105 04/11/2015  203,878 (183) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  63,380 (455) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  63,392 (1,147) (0.01)
Bought EUR Sold USD at 0.89183 04/11/2015  207,440 (3,562) (0.02)

    (4,706) (0.03)

Y-ACC Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12130 04/11/2015  175,886 3,073 0.02
Bought GBP Sold USD at 0.65146 04/11/2015  64,624 468 0.00
Bought EUR Sold USD at 0.90822 04/11/2015  175,728 158 0.00
Bought USD Sold EUR at 1.10147 03/12/2015  186,092 (164) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  65,389 (470) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  65,092 (1,178) (0.01)

    1,887 0.01

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
Euro-Bund Bond Future 08/12/2015 EUR 1,348,467 27,276 0.18
Long Gilt Bond Future 29/12/2015 GBP (928,550) 4,908 0.03
US Treasury Note 5 Year Bond Future 31/12/2015 USD (657,176) 2,456 0.02
Euro-Schatz Bond Future 08/12/2015 EUR 76,444 173 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD 17,868 51 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD 49,993 (25) (0.00)
Euro-Bobl Bond Future 08/12/2015 EUR (606,430) (2,103) (0.01)
US Treasury Note 10 Year Bond Future 21/12/2015 USD 1,123,796 (4,236) (0.03)

    28,500 0.19

Other Assets and Liabilities 273,093 1.81

Net Assets 15,089,695 100.00

15 089 695 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
UK GB 27.30
France FR 16.47
Netherlands NL 11.91
Switzerland CH 8.18
Italy IT 5.60
Germany DE 4.60
Ireland IE 4.05
Spain ES 3.01
Australia AU 2.94
Cayman Islands KY 2.31
Sweden SE 2.29
Luxembourg LU 1.58
Belgium BE 1.46
Japan JP 1.38
USA US 1.31
Brazil BR 0.93
Norway NO 0.90
Hong Kong HK 0.62
Portugal PT 0.58
United Arab Emirates AE 0.38
Cash and other net assets  2.18
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Southwestern Energy 4.95% 23/01/2025 US USD 1,450,000 1,268,919 0.79
Shell International Finance 3.625% 21/08/2042 NL USD 950,000 850,507 0.53
Denbury Resources 4.625% 15/07/2023 US USD 750,000 507,188 0.31
MarkWest Energy Finance 4.875% 01/12/2024 US USD 500,000 471,563 0.29
FCX Oil & Gas 6.875% 15/02/2023 US USD 513,000 454,005 0.28
Rowan Cos 4.875% 01/06/2022 US USD 525,000 424,742 0.26
Sinopec Group 3.90% 17/05/2022 Reg S VG USD 400,000 411,175 0.25
Lukoil International Finance 4.563% 24/04/2023 Reg S NL USD 400,000 372,274 0.23
Gaz Capital (Gazprom) 5.338% 25/09/2020 EMTN LU GBP 250,000 367,895 0.23
Sanchez Energy 6.125% 15/01/2023 US USD 500,000 363,750 0.23
Anadarko Petroleum 4.50% 15/07/2044 US USD 300,000 275,277 0.17
PBF Finance 8.25% 15/02/2020 US USD 200,000 209,757 0.13
California Resources 5.50% 15/09/2021 US USD 300,000 208,919 0.13
Everest Acquisition Finance 9.375% 01/05/2020 US USD 200,000 174,250 0.11
Oasis Petroleum 6.50% 01/11/2021 US USD 200,000 169,250 0.10
Noble Energy 5.05% 15/11/2044 US USD 150,000 137,733 0.09

    6,667,204 4.13

Utilities   
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 1,000,000 1,036,191 0.64
NiSource Finance 5.25% 15/02/2043 US USD 820,000 885,358 0.55
Enel 6.625% VRN 15/09/2076 IT GBP 500,000 806,575 0.50
Western Power Dist. 3.625% 06/11/2023 GB GBP 500,000 772,607 0.48
Greenko Dutch 8.00% 01/08/2019 Reg S NL USD 600,000 639,111 0.40
GenOn Energy 9.875% 15/10/2020 US USD 700,000 582,313 0.36
Public Power Finance 4.75% 01/05/2017 Reg S GB EUR 500,000 508,438 0.31
GenOn Americas Generation 8.50% 01/10/2021 US USD 600,000 469,500 0.29
InterGen 7.00% 30/06/2023 144A NL USD 400,000 345,000 0.21
Aguila 3 7.875% 31/01/2018 Reg S LU CHF 200,000 207,911 0.13
Abu Dhabi National Energy 3.625% 12/01/2023 Reg S AE USD 200,000 197,186 0.12
Hero Asia Investment 5.25% VRN (perpetual) HK USD 31,890 31,936 0.02
Jingneng Clean Energy 4.30% 23/12/2017 VG CNY 159,449 25,055 0.02
China Power International Dev. 4.50% 09/05/2017 HK CNY 106,299 16,799 0.01
Power Construction of China 4.20% 15/05/2017 CN CNY 106,299 16,685 0.01
Beijing Enterprises Water Group 5.00% 30/06/2016 BM CNY 21,260 3,329 0.00

    6,543,994 4.05

Materials   
Vedanta Resources 6.00% 31/01/2019 Reg S GB USD 1,100,000 887,886 0.55
Trinseo Materials Finance 6.375% 01/05/2022 Reg S LU EUR 700,000 772,564 0.48
Alcoa 5.95% 01/02/2037 US USD 700,000 665,000 0.41
Albemarle 5.45% 01/12/2044 US USD 550,000 550,374 0.34
Albea Beauty Holdings 8.375% 01/11/2019 144A LU USD 400,000 423,200 0.26
Monitchem HoldCo 2 6.875% 15/06/2022 Reg S LU EUR 400,000 399,851 0.25
Yingde Gases Investment 7.25% 28/02/2020 Reg S VG USD 400,000 342,172 0.21
Polyus Gold International 5.625% 29/04/2020 Reg S GB USD 300,000 293,837 0.18
ProGroup 5.125% 01/05/2022 Reg S DE EUR 250,000 290,511 0.18
ArcelorMittal 8.00% 15/10/2039 LU USD 300,000 260,250 0.16
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 250,000 224,463 0.14
Ardagh Packaging Fin. 9.25% 15/10/2020 Reg S IE EUR 100,000 115,910 0.07
SK Global Chemical Invest HK 4.125% 26/09/2016 HK CNY 400,748 63,052 0.04
Sinochem Offshore Capital 3.55% 13/05/2017 VG CNY 329,528 51,676 0.03
Noranda Aluminum Acquisition 11.00% 01/06/2019 US USD 185,000 45,325 0.03
Shanghai Baosteel Group 4.15% 01/03/2017 CN CNY 212,599 33,604 0.02
Chalco Hong Kong Investment 6.625% VRN (perpetual) VG USD 10,630 11,132 0.01
Bohai General Capital 6.40% 16/10/2017 VG CNY 53,150 8,179 0.01

    5,438,986 3.37

Industrials   
CITIC 6.625% 15/04/2021 EMTN HK USD 1,350,000 1,553,675 0.96
PSA International 4.625% 11/09/2019 GMTN SG USD 1,000,000 1,089,689 0.67
Schaeffler Finance 4.75% 15/05/2023 144A NL USD 830,000 839,620 0.52
Alam Synergy 9.00% 29/01/2019 Reg S SG USD 500,000 480,968 0.30
SIG Combibloc Holdings SCA 7.75% 15/02/2023 Reg S LU EUR 400,000 467,341 0.29
Pratama Agung 6.25% 24/02/2020 SG USD 400,000 391,972 0.24
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 300,000 319,766 0.20
APX Group 8.75% 01/12/2020 US USD 350,000 289,188 0.18
CAR 6.125% 04/02/2020 Reg S KY USD 250,000 258,922 0.16
Boing Group Financing 6.625% 15/07/2019 Reg S GB EUR 200,000 208,980 0.13
Novafives 4.50% 30/06/2021 Reg S FR EUR 200,000 186,272 0.12
Norbert Dentressangle FR EUR 650 141,831 0.09
Teekay Offshore Finance 6.00% 30/07/2019 MH USD 148,000 117,105 0.07
China Automation Group 7.75% 20/04/2016 KY USD 75,000 75,613 0.05
Rizhao Port Hong Kong 4.25% 15/05/2017 HK CNY 446,457 70,273 0.04
AVIC International 4.80% 10/04/2017 VG CNY 425,197 67,345 0.04
China Chengtong Dev. Group 4.00% 09/05/2017 HK CNY 318,898 50,153 0.03
Caterpillar Financial Services 3.55% 23/06/2018 EMTN US CNY 265,748 41,210 0.03
Eastern Creation II Invest. 3.75% 27/06/2017 EMTN VG CNY 223,228 34,976 0.02
BOC Aviation 4.20% 05/11/2018 EMTN SG CNY 201,969 31,719 0.02
Sinotrans Sailing 4.50% 10/06/2017 VG CNY 191,339 29,846 0.02
China City Construction Int'l 5.35% 03/07/2017 HK CNY 180,709 28,155 0.02
Volvo Treasury 3.80% 22/11/2015 EMTN SE CNY 159,449 25,178 0.02
Noble Group 4.00% 30/01/2016 EMTN BM CNY 148,819 22,743 0.01
Hong Kong Aviation 7.50% 04/11/2016 VG CNY 138,189 21,927 0.01
China High Speed Transmission 8.30% 19/11/2017 KY CNY 106,299 16,518 0.01
ITNL Offshore Two 7.50% 01/04/2018 SG CNY 63,780 10,008 0.01
ITNL International 8.00% 17/07/2017 SG CNY 53,150 8,410 0.01
Eastern Air Overseas Hong Kong 4.80% 13/03/2017 HK CNY 42,520 6,696 0.00

    6,886,099 4.26

Information Technology   
Oracle 2.95% 15/05/2025 US USD 2,000,000 1,960,065 1.21

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Alibaba Group Holding 3.60% 28/11/2024 Reg S KY USD 1,000,000 966,344 0.60
21Vianet Group 6.875% 26/06/2017 KY CNY 5,053,150 768,317 0.48
Alibaba Group Holding 3.60% 28/11/2024 144A KY USD 700,000 676,440 0.42
ASML Holding 3.375% 19/09/2023 NL EUR 400,000 495,827 0.31
Infineon Technologies 1.50% 10/03/2022 DE EUR 400,000 431,126 0.27
Lenovo Group 4.95% 10/06/2020 HK CNY 2,400,000 381,868 0.24
Oberthur Tech. Holding 9.25% 30/04/2020 Reg S FR EUR 200,000 240,746 0.15

    5,920,733 3.67

Consumer Discretionary   
Home Depot 4.20% 01/04/2043 US USD 1,950,000 1,965,663 1.22
Volkswagen Int'l Finance 1.625% 16/01/2030 EMTN NL EUR 900,000 863,614 0.53
Wagamama Finance 7.875% 01/02/2020 Reg S GB GBP 500,000 819,256 0.51
New Look Secured Issuer 6.50% 01/07/2022 Reg S GB GBP 400,000 622,171 0.39
Clear Channel Worldwide 7.625% 15/03/2020 US USD 600,000 620,661 0.38
Fiat 4.75% 15/07/2022 GMTN LU EUR 500,000 585,042 0.36
Nord Anglia Education Fin. 5.75% 15/07/2022 Reg S US CHF 500,000 523,789 0.32
Delphi Automotive 1.50% 10/03/2025 GB EUR 500,000 517,216 0.32
Gamenet 7.25% 01/08/2018 Reg S IT EUR 500,000 506,390 0.31
Norcell Sweden Holding 3 5.25% 04/11/2019 SE SEK 4,000,000 490,677 0.30
Renault 4.375% 11/12/2017 EMTN FR CNY 3,042,520 476,795 0.30
International Game Tech. 6.50% 15/02/2025 144A GB USD 500,000 471,250 0.29
Unitymedia Hessen 3.50% 15/01/2027 Reg S DE EUR 300,000 318,762 0.20
AA Bond 5.50% 31/07/2022 Reg S GB GBP 200,000 295,392 0.18
Golden Eagle Retail Group 4.625% 21/05/2023 Reg S KY USD 310,630 248,810 0.15
Wynn Macau 5.25% 15/10/2021 144A KY USD 250,000 230,313 0.14
Renault 4.65% 11/04/2016 EMTN FR CNY 212,599 33,612 0.02
Sinostrong International 4.00% 28/05/2018 KY CNY 212,599 33,337 0.02
Li & Fung 6.00% VRN (perpetual) Reg S BM USD 22,780 23,539 0.01
361 Degrees International 7.50% 12/09/2017 KY CNY 138,189 20,926 0.01
Oceanwide Holdings Int'l 2015 9.625% 11/08/2020 VG USD 15,945 16,459 0.01
Maoye International Holdings 7.75% 19/05/2017 Reg S KY USD 15,945 15,938 0.01

    9,699,612 6.00

Consumer Staples   
Reynolds American 3.25% 01/11/2022 US USD 1,300,000 1,297,257 0.80
Mondelez International 2.375% 06/03/2035 US EUR 800,000 793,766 0.49
JBS Investments 7.25% 03/04/2024 Reg S AT USD 600,000 620,331 0.38
Boparan Finance 5.50% 15/07/2021 Reg S GB GBP 400,000 566,141 0.35
SUPERVALU 7.75% 15/11/2022 US USD 550,000 542,465 0.34
Darling Global Finance 4.75% 30/05/2022 Reg S NL EUR 500,000 517,757 0.32
Cott Beverages 6.75% 01/01/2020 US USD 300,000 319,277 0.20
JBS Investments 7.25% 03/04/2024 144A AT USD 200,000 206,777 0.13
Minerva Luxembourg 7.75% 31/01/2023 Reg S LU USD 200,000 197,858 0.12
Marfrig Holdings Europe 6.875% 24/06/2019 Reg S NL USD 200,000 183,023 0.11
Marfrig Holdings Europe 6.875% 24/06/2019 144A NL USD 200,000 183,023 0.11
Golden Bauhinia Invest. Holdings 6.50% 05/03/2018* HK CNY 95,669 15,131 0.01

    5,442,806 3.37

Healthcare   
Medtronic 3.50% 15/03/2025 US USD 2,150,000 2,204,182 1.36
UnitedHealth Group 3.75% 15/07/2025 US USD 1,650,000 1,721,821 1.07
Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 1,550,000 1,530,293 0.95
Novartis Capital 3.40% 06/05/2024 US USD 1,350,000 1,409,150 0.87
McKesson 4.883% 15/03/2044 US USD 1,000,000 1,026,880 0.64
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 540 568,080 0.35
Novartis Capital 3.70% 21/09/2042 US USD 500,000 483,141 0.30
Select Medical 6.375% 01/06/2021 US USD 500,000 445,000 0.28

    9,388,547 5.81

Telecommunication Services   
Verizon Communications 5.15% 15/09/2023 US USD 1,000,000 1,116,723 0.69
SoftBank Group 6.00% 30/07/2025 JP USD 1,000,000 1,023,204 0.63
Verizon Communications 6.40% 15/09/2033 US USD 800,000 927,853 0.57
Arqiva Financing 4.882% 31/12/2032 EMTN GB GBP 300,000 502,394 0.31
Altice Finco 8.125% 15/01/2024 144A LU USD 500,000 497,500 0.31
Virgin Media Finance 5.75% 15/01/2025 144A GB USD 400,000 388,314 0.24
TBG Global 5.25% 10/02/2022 SG USD 400,000 384,587 0.24
Telecom Italia Capital 6.00% 30/09/2034 LU USD 350,000 329,338 0.20
Telefonica Emisiones 7.045% 20/06/2036 ES USD 175,000 209,894 0.13
GCX 7.00% 01/08/2019 Reg S BM USD 200,000 196,924 0.12
Altice Finco 7.625% 15/02/2025 144A LU USD 200,000 192,000 0.12
Digicel 6.75% 01/03/2023 Reg S BM USD 200,000 181,194 0.11
Helios Towers Fin. Netherlands 8.375% 15/07/2019 NL USD 200,000 168,000 0.10
Telecom Italia Capital 7.20% 18/07/2036 LU USD 150,000 155,733 0.10
Telemar Norte Leste 5.50% 23/10/2020 Reg S BR USD 200,000 137,932 0.09
China Unicom Hong Kong 4.00% 16/04/2017 EMTN HK CNY 212,599 33,405 0.02
HKT Capital No 2 3.625% 02/04/2025 VG USD 10,630 10,486 0.01

    6,455,481 4.00

Financials   
Autonomous Community of Spain 1.826% 30/04/2025 ES EUR 1,000,000 1,082,907 0.67
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 850,000 1,038,882 0.64
Marlin Intermediate Hldg 10.50% 01/08/2020 Reg S GB GBP 600,000 1,031,890 0.64
Sun Hung Kai Prop. 3.625% 16/01/2023 EMTN KY USD 1,000,000 1,012,454 0.63
Gecina 1.50% 20/01/2025 EMTN FR EUR 900,000 941,016 0.58
Credit Agricole 8.125% VRN 19/09/2033 Reg S FR USD 800,000 886,419 0.55
MetLife 4.875% 13/11/2043 US USD 800,000 856,808 0.53
Wendel 2.50% 09/02/2027 FR EUR 800,000 823,723 0.51
Berkshire Hathaway 4.50% 11/02/2043 US USD 800,000 813,360 0.50
China Construction Bank 3.875% VRN 13/05/2025 CN USD 781,685 775,242 0.48
Ally Financial (A) 8.00% 01/11/2031 US USD 600,000 726,510 0.45
Wanda Properties International 7.25% 29/01/2024 VG USD 600,000 659,555 0.41
Morgan Stanley 1.75% 30/01/2025 GMTN US EUR 600,000 655,273 0.41
Future Land Development 10.25% 21/07/2019 KY USD 600,000 653,128 0.40
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Lloyds Banking Group 7.625% VRN (perpetual) GB GBP 400,000 653,030 0.40
Grand City Properties 3.75% VRN (perpetual) LU EUR 600,000 627,615 0.39
Bank of Tokyo 3.75% 10/03/2024 144A JP USD 600,000 620,047 0.38
Pershing Square Holdings 5.50% 15/07/2022 Reg S GB USD 650,000 618,800 0.38
Channel Link Enterprises Fin. 3.299% FRN 30/06/2050 GB EUR 550,000 606,118 0.38
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 400,000 600,363 0.37
Bank of Ireland 7.375% VRN (perpetual) IE EUR 500,000 571,519 0.35
Tesco Property Finance 2 6.052% 13/10/2039 GB GBP 366,806 547,114 0.34
Assicurazioni Generali 6.416% VRN (perpetual) IT GBP 350,000 545,563 0.34
Bank of America 4.875% 01/04/2044 MTN US USD 500,000 523,474 0.32
Society of Lloyd's 4.75% 30/10/2024 GB GBP 300,000 470,283 0.29
BBVA 7.00% VRN (perpetual) Reg S ES EUR 400,000 442,813 0.27
Shui On Development Holding 8.70% 24/11/2017 KY USD 400,000 420,895 0.26
Finansbank (Turkey) 6.25% 30/04/2019 Reg S TR USD 400,000 419,325 0.26
UBS Group AG 7.125% VRN (perpetual) CH USD 400,000 418,198 0.26
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 350,000 414,256 0.26
Bank of Tokyo-Mitsubishi UFJ 3.75% 10/03/2024 Reg S JP USD 400,000 413,365 0.26
Credit Agricole 7.875% VRN (perpetual) Reg S FR USD 400,000 410,410 0.25
Trillion Chance 8.50% 10/01/2019 VG USD 400,000 409,988 0.25
Investec Bank 9.625% 17/02/2022 EMTN GB GBP 200,000 372,974 0.23
Intesa Sanpaolo IT EUR 92,000 321,193 0.20
Unique Pub Finance 7.395% 28/03/2024 GB GBP 200,000 316,961 0.20
Sumitomo Fin. Group 10.231% VRN (perpetual) Reg S KY GBP 100,000 233,919 0.14
Rabobank 2.50% VRN 26/05/2026 NL EUR 200,000 222,209 0.14
Wellcome Trust 1.125% 21/01/2027 GB EUR 200,000 211,705 0.13
Yanlord Land Group 10.625% 29/03/2018 Reg S SG USD 200,000 210,570 0.13
Pakuwon Prima Pte 7.125% 02/07/2019 SG USD 200,000 200,213 0.12
Turkiye Is Bankasi 3.75% 10/10/2018 Reg S TR USD 200,000 198,671 0.12
Vonovia DE EUR 5,200 173,865 0.11
Groupama 6.375% VRN (perpetual) FR EUR 100,000 108,701 0.07
China Construction Bank 4.90% VRN 12/11/2024 CN CNY 446,457 69,920 0.04
Greenland Hong Kong Holdings 5.50% 23/01/2018 KY CNY 403,937 63,079 0.04
Starway Assets Enterprises 4.10% 22/01/2017 VG CNY 361,418 56,817 0.04
Bestgain Real Estate 4.05% 16/12/2016 EMTN VG CNY 340,158 53,516 0.03
Unican 5.15% 02/07/2018 EMTN VG CNY 318,898 49,106 0.03
Global Logistic Properties 3.375% 11/05/2016 EMTN SG CNY 287,008 45,148 0.03
Shenzhen Qianhai Fin. Holdings 4.55% 28/10/2017 CN CNY 244,488 39,097 0.02
Hang Seng Bank China 3.25% 03/07/2017 CN CNY 233,858 36,647 0.02
China Construction Bank 3.80% 29/09/2017 EMTN CN CNY 223,228 35,249 0.02
Zhuhai Da Heng Qin 4.75% 11/12/2017 CN CNY 212,599 33,640 0.02
Korea Development 4.10% 24/08/2018 GMTN KR CNY 212,599 33,615 0.02
CCBL Funding 3.20% 29/11/2015 GB CNY 191,339 30,235 0.02
Greenland Global Investment 4.375% 03/07/2019 VG USD 30,083 30,145 0.02
Maikun Investment 4.50% 06/06/2017 VG CNY 191,339 29,955 0.02
Bank of China (Abu Dhabi) 3.60% 30/06/2017 EMTN CN CNY 179,858 28,296 0.02
Global Logistic Properties 3.875% 04/06/2025 SG USD 27,638 27,149 0.02
China Development Bank 3.60% 13/11/2018 EMTN CN CNY 170,079 26,759 0.02
Korea Eximbank 3.35% 28/11/2017 EMTN KR CNY 170,079 26,568 0.02
China Merchants Bank 3.95% 02/12/2017 EMTN CN CNY 159,449 24,936 0.02
Banco BTG Pactual 4.10% 26/03/2016 GMTN BR CNY 159,449 24,827 0.02
China New Town Finance I 5.50% 06/05/2018 VG CNY 159,449 24,764 0.02
Cagamas Global 3.70% 22/09/2017 EMTN MY CNY 159,449 24,532 0.02
Future Land Development 9.75% 23/04/2016 KY CNY 148,819 23,861 0.01
ICICI Bank (Bahrain) 4.00% 24/11/2017 GMTN IN CNY 148,819 23,268 0.01
Shanghai Pudong Dev. Bank 4.08% 22/05/2017 CN CNY 138,189 21,783 0.01
Longfor Properties 6.75% 28/05/2018 KY CNY 116,929 18,708 0.01
Ocean Wealth 5.20% 24/03/2017 KY CNY 106,299 16,878 0.01
Ocean Wealth 5.25% 07/07/2017 KY CNY 106,299 16,821 0.01
Bank of China (Paris) 3.35% 15/07/2016 EMTN CN CNY 106,299 16,767 0.01
Export-Import Bank of Korea 3.60% 10/06/2018 EMTN KR CNY 106,299 16,709 0.01
Rosy Capital Global 5.25% 30/07/2018 VG CNY 106,299 16,639 0.01
Modern Land China 11.00% 22/01/2017 KY CNY 106,299 16,584 0.01
Greentown China Holdings 5.625% 13/05/2016 KY CNY 85,039 13,457 0.01
Bank of East Asia 8.50% VRN (perpetual) HK USD 10,630 12,153 0.01
Fukoku Mutual Life Ins. 6.50% VRN (perpetual) JP USD 10,630 11,949 0.01
RKI Finance 2013 6.00% 03/12/2016 EMTN VG CNY 53,150 8,358 0.01
Bestgain Real Estate 4.50% 04/12/2018 EMTN VG CNY 53,150 8,351 0.01
ANZ 4.75% VRN 30/01/2025 EMTN AU CNY 53,150 8,117 0.01
Big Will Investments 10.875% 29/04/2016 EMTN VG USD 7,441 7,709 0.00
Bank of China (London) 3.45% 16/01/2017 EMTN CN CNY 31,890 5,022 0.00

    25,338,458 15.69

Government   
Germany 0.50% 15/02/2025** DE EUR 7,000,000 7,733,084 4.79
Germany 2.50% 15/08/2046 DE EUR 3,250,000 4,702,817 2.91
US Treasury 2.00% 15/08/2025 US USD 4,200,000 4,143,234 2.56
Russian 7.00% 16/08/2023 RU RUB 204,000,000 2,718,828 1.68
China 3.39% 21/05/2025 CN CNY 12,000,000 1,895,459 1.17
New Zealand 2.50% 20/09/2035 NZ NZD 1,750,000 1,228,725 0.76
Venezuela 5.75% 26/02/2016 Reg S VE USD 400,000 365,160 0.23
China 4.26% 31/07/2021 CN CNY 212,599 36,152 0.02
China 3.10% 29/06/2022 CN CNY 212,599 33,068 0.02
Province of British Columbia Canada 2.85% 13/11/2016 CA CNY 106,299 16,697 0.01

    22,873,224 14.16

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Targa Resources Partners 6.75% 15/03/2024 144A US USD 800,000 784,000 0.49
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 900,000 607,500 0.38
Gulfport Energy 7.75% 01/11/2020 US USD 550,000 545,875 0.34
Puma International Fin. 6.75% 01/02/2021 144A LU USD 500,000 508,259 0.31
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 450,000 432,619 0.27
Transportadora de Gas Peru 4.25% 30/04/2028 144A PE USD 300,000 287,353 0.18
Whiting Petroleum 1.25% 01/04/2020 144A US USD 250,000 216,063 0.13

 Country 
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Shares or 
Nominal
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Puma International Fin. 6.75% 01/02/2021 Reg S LU USD 200,000 203,303 0.13
Midcontinent Express Pipeline 6.70% 15/09/2019 144A US USD 200,000 194,625 0.12
Transportadora de Gas Peru 4.25% 30/04/2028 Reg S PE USD 200,000 191,569 0.12
Hilcorp Finance 5.00% 01/12/2024 144A US USD 184,000 166,141 0.10
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 170,000 161,713 0.10
Gaz Capital (Gazprom) 3.389% 20/03/2020 EMTN LU EUR 150,000 158,117 0.10
Tullow Oil 6.00% 01/11/2020 Reg S GB USD 200,000 152,542 0.09
KCA Deutag UK Finance 7.25% 15/05/2021 144A GB USD 200,000 148,000 0.09
China National Petroleum 4.80% 15/03/2022 CN CNY 531,496 88,242 0.05

    4,845,921 3.00

Utilities   
EDF 3.625% 13/10/2025 144A FR USD 1,250,000 1,245,831 0.77
Aguila 3 7.875% 31/01/2018 144A LU USD 600,000 612,524 0.38
Talen Energy Supply 6.50% 01/06/2025 144A US USD 250,000 222,125 0.14

    2,080,480 1.29

Materials   
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 625,000 588,281 0.36
PaperWorks Industries 9.50% 15/08/2019 144A US USD 500,000 498,125 0.31
Ence Energia y Celulosa 5.375% 01/11/2022 Reg S ES EUR 360,000 407,970 0.25
Samarco Mineracao 5.75% 24/10/2023 Reg S BR USD 400,000 358,474 0.22
SPCM 2.875% 15/06/2023 Reg S FR EUR 300,000 316,231 0.20
FMG Resources 9.75% 01/03/2022 144A AU USD 300,000 301,500 0.19
Cemex Finance 6.00% 01/04/2024 Reg S US USD 200,000 192,428 0.12
Evraz (Canada) 7.50% 15/11/2019 Reg S CA USD 200,000 192,000 0.12
Evraz (Canada) 7.50% 15/11/2019 144A CA USD 200,000 192,000 0.12

    3,047,009 1.89

Industrials   
Lima Metro Line 2 Finance 5.875% 05/07/2034 Reg S KY USD 800,000 809,196 0.50
ADS Waste Holdings 8.25% 01/10/2020 US USD 438,000 460,448 0.29
XPO Logistics 5.75% 15/06/2021 Reg S US EUR 450,000 450,859 0.28
Waterjet Holdings 7.625% 01/02/2020 144A US USD 300,000 305,250 0.19
Bombardier 7.50% 15/03/2025 144A CA USD 300,000 235,500 0.15

    2,261,253 1.40

Information Technology   
Apple 4.45% 06/05/2044 US USD 1,350,000 1,364,892 0.84
Microsoft 4.00% 12/02/2055 US USD 1,000,000 896,181 0.55
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 850,000 843,264 0.52
First Data 7.00% 01/12/2023 144A US USD 600,000 609,750 0.38
Ceridian HCM Holding 11.00% 15/03/2021 144A US USD 600,000 531,000 0.33
Global A&T Electronics 10.00% 01/02/2019 144A KY USD 500,000 411,688 0.25
Advanced Micro Devices 7.00% 01/07/2024 US USD 550,000 386,375 0.24
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 350,000 344,440 0.21
NXP Semiconductors 1.00% 01/12/2019 144A NL USD 300,000 318,900 0.20
Dell 6.50% 15/04/2038 US USD 200,000 170,889 0.11
Global A&T Electronics 10.00% 01/02/2019 Reg S KY USD 200,000 164,675 0.10
BCP Singapore VI Cayman 8.00% 15/04/2021 144A KY USD 100,000 88,114 0.05
Anstock 4.25% 20/09/2016 KY CNY 255,118 40,433 0.03

    6,170,601 3.82

Consumer Discretionary   
Lee Enterprises 9.50% 15/03/2022 144A US USD 700,000 672,875 0.42
PF Chang's China Bistro 10.25% 30/06/2020 144A US USD 650,000 615,469 0.38
MDC Partners 6.75% 01/04/2020 144A CA USD 600,000 615,000 0.38
Renault 3.125% 05/03/2021 EMTN FR EUR 500,000 592,474 0.37
Verisure Holding 6.00% 01/11/2022 Reg S SE EUR 490,000 553,747 0.34
CCO Safari II 4.908% 23/07/2025 144A US USD 500,000 510,458 0.32
Columbus International 7.375% 30/03/2021 Reg S BB USD 400,000 412,889 0.26
Acosta 7.75% 01/10/2022 144A US USD 400,000 389,000 0.24
Guitar Center 6.50% 15/04/2019 144A US USD 400,000 375,000 0.23
iHeartCommunications 9.00% 15/12/2019 US USD 300,000 257,519 0.16
Caesars Entertainment 11.00% 01/10/2021 US USD 250,000 240,313 0.15
Tesla Motors 1.50% 01/06/2018 US USD 100,000 176,473 0.11
Landry's Holdings II 10.25% 01/01/2018 144A US USD 150,000 155,063 0.10
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 150,000 146,250 0.09
Snai 12.00% 15/12/2018 Reg S IT EUR 100,000 112,027 0.07
Tesla Motors 1.25% 01/03/2021 US USD 100,000 87,100 0.05
SiTV Finance 10.375% 01/07/2019 144A US USD 100,000 72,000 0.04

    5,983,657 3.70

Consumer Staples   
BI-LO Finance 9.25% 15/02/2019 144A US USD 1,000,000 1,031,300 0.64

    1,031,300 0.64

Healthcare   
Roche Holdings 3.35% 30/09/2024 144A US USD 2,000,000 2,062,630 1.28
Hill-Rom Holdings 5.75% 01/09/2023 144A US USD 700,000 714,000 0.44
21st Century Oncology 11.00% 01/05/2023 144A US USD 650,000 628,875 0.39
Sabra Capital 5.375% 01/06/2023 US USD 482,000 498,930 0.31
Truven Health Analytics 10.625% 01/06/2020 US USD 450,000 474,469 0.29
ConvaTec Finance Int'l 8.25% 15/01/2019 144A LU USD 400,000 400,000 0.25
Kinetic Concepts 12.50% 01/11/2019 US USD 300,000 319,326 0.20
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 200,000 171,257 0.11

    5,269,487 3.26

Telecommunication Services   
Frontier Communications 10.50% 15/09/2022 144A US USD 825,000 858,000 0.53
Axtel 9.00% 31/01/2020 Reg S MX USD 750,000 769,584 0.48
GCI 6.875% 15/04/2025 US USD 650,000 674,375 0.42
Intelsat Jackson Holdings 7.25% 01/04/2019 LU USD 500,000 470,000 0.29
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Sixsigma Networks Mexico 8.25% 07/11/2021 Reg S MX USD 400,000 393,054 0.24
Digicel Group 8.25% 30/09/2020 Reg S BM USD 200,000 178,621 0.11
Comunicaciones Celulares 6.875% 06/02/2024 Reg S KY USD 200,000 157,594 0.10

    3,501,228 2.17

Financials   
Vonovia Finance 5.00% 02/10/2023 144A NL USD 1,535,000 1,593,503 0.99
Old Mutual 7.875% 03/11/2025 GB GBP 700,000 1,109,309 0.69
UniCredit 6.95% 31/10/2022 EMTN IT EUR 800,000 1,049,633 0.65
Garfunkelux Holdco 3 8.50% 01/11/2022 Reg S LU GBP 650,000 1,013,241 0.63
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 800,000 801,271 0.50
Iron Mountain 6.00% 01/10/2020 144A US USD 750,000 795,773 0.49
Woori Bank 5.00% VRN 10/06/2045 Reg S KR USD 750,000 752,299 0.47
RBS Group 8.00% VRN (perpetual) GB USD 600,000 628,934 0.39
Bankia 4.00% VRN 22/05/2024 MTN ES EUR 500,000 551,578 0.34
Commerzbank AG 8.125% 19/09/2023 144A DE USD 400,000 464,995 0.29
Toys R Us Property II 8.50% 01/12/2017 US USD 400,000 388,590 0.24
Banco BMG 9.625% 27/03/2017 Reg S BR USD 400,000 385,365 0.24
HSBC Bank 4.75% 19/01/2021 144A GB USD 300,000 332,741 0.21
Intesa Sanpaolo 7.70% VRN (perpetual) 144A IT USD 300,000 303,475 0.19
Banco BMG 9.95% 05/11/2019 Reg S BR USD 300,000 282,755 0.18
Itau Unibanco Holding 5.125% 13/05/2023 Reg S BR USD 300,000 270,793 0.17
Lodha Developers International 12.00% 13/03/2020 IN USD 200,000 177,985 0.11
CareTrust Capital 5.875% 01/06/2021 US USD 150,000 154,500 0.10
Aldesa Financial Services 7.25% 01/04/2021 Reg S LU EUR 100,000 96,704 0.06
China development Bank 5.84% 03/01/2019 CN CNY 212,599 36,834 0.02
Export-Import Bank of China 3.35% 18/06/2017 CN CNY 159,449 25,069 0.02
Proven Honour Capital 4.55% 25/09/2017 VG CNY 106,299 16,777 0.01
HSBC Holdings (B) 6.375% VRN (perpetual) GB USD 8,504 8,507 0.01
Svenska Handelsbanken 3.00% 15/01/2016 EMTN SE CNY 53,150 8,376 0.01

    11,249,007 6.96

Government   
Poland 3.25% 25/07/2025 PL PLN 7,000,000 1,908,628 1.18
Peruvian 2.75% 30/01/2026 PE EUR 900,000 991,042 0.61
Greece 3.00% 24/02/2028 GR EUR 750,000 559,824 0.35
China 2.73% 11/06/2018 CN CNY 425,197 67,277 0.04
China 6.227% 28/03/2016 CN CNY 212,599 33,070 0.02
China 3.36% 22/01/2022 CN CNY 148,819 24,022 0.01
China 3.38% 23/05/2023 CN CNY 106,299 17,137 0.01
PBOC International Note 3.10% 28/10/2016 CN CNY 85,039 13,462 0.01

    3,614,462 2.24

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 6,984 0.00

    6,984 0.00

Unlisted
Unlisted
Materials   
Hardwoods Acquisition 7.50% 01/08/2021 144A US USD 450,000 416,250 0.26
NWH Escrow 7.50% 01/08/2021 144A US USD 150,000 135,000 0.08

    551,250 0.34

Consumer Discretionary   
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 250,000 259,688 0.16
Laureate Education 9.25% 01/09/2019 144A US USD 150,000 119,438 0.07

    379,126 0.23

Financials   
Lansing Finance 9.25% 15/02/2019 144A US USD 550,000 525,250 0.33

    525,250 0.33

Fractions (19) (0.00)

Total Investments (Cost USD 166,239,516) 161,172,140 99.78

161 172 140 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on Abengoa 8.50% 20/06/2016 EUR 550,000 199,014 0.12
Bought protection on CenturyLink 6.00% 04/17 20/09/2020 USD 1,500,000 160,563 0.10
Bought protection on Brazil 4.25% 20/06/2020 USD 600,000 77,959 0.05
Sold protection on China 7.50% 20/06/2020 USD 318,898 527 0.00
Sold protection on Citizens Communications 9.00% 20/09/2020 USD 1,500,000 (18,122) (0.01)
Sold protection on AK Steel 7.625% 20/03/2018 USD 150,000 (42,034) (0.03)
Bought protection on CDX Na Hy S25 5 Year 20/12/2020 USD 2,950,000 (86,730) (0.05)
Bought protection on Schaeffler Finance 3.25% 20/12/2020 EUR 750,000 (140,693) (0.09)
Sold protection on Abengoa 8.50% 20/09/2020 EUR 400,000 (305,250) (0.19)
Bought protection on iTraxx Crossover S24 20/12/2020 EUR 11,600,000 (1,180,956) (0.73)

    (1,335,722) (0.83)

  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought IDR Sold USD at 14579.99998 17/11/2015  2,040,123 124,866 0.08
Bought USD Sold RUB at 0.01595 17/11/2015  2,707,821 53,228 0.03
Bought USD Sold EUR at 1.11773 17/11/2015  3,399,251 47,838 0.03
Bought USD Sold PLN at 0.26541 17/11/2015  1,875,641 43,005 0.03
Bought USD Sold EUR at 1.13163 17/11/2015  1,610,345 42,965 0.03
Bought USD Sold BRL at 0.27886 17/11/2015  387,079 30,657 0.02
Bought USD Sold EUR at 1.13291 17/11/2015  759,431 21,147 0.01
Bought USD Sold EUR at 1.11988 17/11/2015  907,128 14,531 0.01
Bought USD Sold GBP at 1.56090 17/11/2015  1,433,151 13,805 0.01
Bought USD Sold EUR at 1.12354 17/11/2015  627,164 12,128 0.01
Bought USD Sold EUR at 1.11580 17/11/2015  845,404 10,417 0.01
Bought USD Sold TRY at 0.35107 17/11/2015  361,873 10,262 0.01
Bought USD Sold EUR at 1.11744 17/11/2015  737,386 10,178 0.01
Bought USD Sold EUR at 1.11583 17/11/2015  708,728 8,750 0.01
Bought USD Sold CHF at 1.02786 17/11/2015  567,731 7,872 0.00
Bought USD Sold EUR at 1.10761 17/11/2015  1,320,461 6,454 0.00
Bought GBP Sold USD at 0.65159 17/11/2015  684,480 5,040 0.00
Bought USD Sold GBP at 1.56531 17/11/2015  395,779 4,941 0.00
Bought USD Sold EUR at 1.10317 17/11/2015  1,182,683 1,013 0.00
Bought CNY Sold USD at 6.35585 16/11/2015  105,428 406 0.00
Bought USD Sold BRL at 0.25799 17/11/2015  399,224 (627) (0.00)
Bought USD Sold GBP at 1.54404 17/11/2015  930,698 (1,185) (0.00)
Bought USD Sold GBP at 1.54183 17/11/2015  627,680 (1,697) (0.00)
Bought EUR Sold USD at 0.90204 17/11/2015  484,456 (2,786) (0.00)
Bought USD Sold SEK at 0.11665 17/11/2015  662,834 (5,654) (0.00)
Bought USD Sold EUR at 1.09680 17/11/2015  1,160,639 (5,707) (0.00)
Bought GBP Sold USD at 0.63859 17/11/2015  454,123 (5,781) (0.00)
Bought EUR Sold USD at 0.89517 17/11/2015  500,464 (6,669) (0.00)
Bought EUR Sold USD at 0.89182 17/11/2015  451,883 (7,688) (0.00)
Bought USD Sold GBP at 1.53015 17/11/2015  762,183 (7,818) (0.00)
Bought EUR Sold USD at 0.89377 17/11/2015  552,714 (8,217) (0.01)
Bought GBP Sold USD at 0.64028 17/11/2015  823,081 (8,333) (0.01)
Bought USD Sold JPY at 0.00807 17/11/2015  478,150 (12,395) (0.01)
Bought USD Sold GBP at 1.53438 17/11/2015  1,869,126 (14,056) (0.01)
Bought AUD Sold USD at 1.36752 17/11/2015  653,009 (15,672) (0.01)
Bought CAD Sold USD at 1.30004 17/11/2015  3,390,665 (17,299) (0.01)
Bought EUR Sold USD at 0.88063 17/11/2015  623,414 (18,295) (0.01)
Bought EUR Sold USD at 0.89418 17/11/2015  1,411,345 (20,342) (0.01)
Bought EUR Sold USD at 0.89171 17/11/2015  1,347,965 (23,095) (0.01)
Bought USD Sold NZD at 0.65566 17/11/2015  1,225,693 (36,985) (0.02)
Bought USD Sold IDR at 0.00007 17/11/2015  2,164,990 (88,985) (0.06)
Bought USD Sold CNY at 0.15181 17/11/2015  3,561,043 (137,889) (0.09)

    22,328 0.01

A-ACC Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90783 03/12/2015  13,375,353 11,135 0.01
Bought GBP Sold USD at 0.65146 04/11/2015  795,141 5,760 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  359,224 2,172 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  200,126 863 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  191,756 478 0.00
Bought JPY Sold USD at 120.42000 04/11/2015  200,631 (505) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  353,984 (2,139) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  779,263 (5,596) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  361,396 (8,820) (0.01)
Bought USD Sold EUR at 1.10111 04/11/2015  13,094,262 (11,082) (0.01)
Bought USD Sold GBP at 1.51817 04/11/2015  800,901 (14,491) (0.01)
Bought EUR Sold USD at 0.89183 04/11/2015  13,323,015 (228,752) (0.14)

    (250,977) (0.16)

A-HMDIST (G) Shares (RMB) (hedged)   
Bought CNY Sold USD at 6.38400 04/11/2015  2,952,146 28,305 0.02
Bought USD Sold EUR at 1.12130 04/11/2015  539,891 9,432 0.01
Bought CNY Sold USD at 6.35220 03/12/2015  3,021,929 4,407 0.00
Bought GBP Sold USD at 0.65146 04/11/2015  143,985 1,043 0.00
Bought EUR Sold USD at 0.90822 04/11/2015  539,405 486 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  65,044 393 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  36,252 156 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  35,631 89 0.00
Bought JPY Sold USD at 120.42000 04/11/2015  36,344 (92) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  65,808 (398) (0.00)
Bought USD Sold EUR at 1.10147 03/12/2015  552,763 (488) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  144,846 (1,040) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  65,437 (1,597) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  145,028 (2,624) (0.00)
Bought USD Sold CNY at 0.15792 04/11/2015  2,980,451 (4,155) (0.00)

    33,917 0.02

A-MINCOME (G) Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12130 04/11/2015  523,912 9,153 0.01
Bought GBP Sold USD at 0.65146 04/11/2015  139,687 1,012 0.00
Bought EUR Sold USD at 0.90822 04/11/2015  523,440 471 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  63,142 382 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  35,179 152 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  34,449 86 0.00
Bought JPY Sold USD at 120.41999 04/11/2015  35,268 (89) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  63,589 (384) (0.00)
Bought USD Sold EUR at 1.10147 03/12/2015  534,463 (472) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  140,054 (1,006) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  63,524 (1,550) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  140,699 (2,546) (0.00)

    5,209 0.00
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Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

A-QINCOME (G) Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90783 03/12/2015  28,520,744 23,743 0.01
Bought GBP Sold USD at 0.65146 04/11/2015  1,687,602 12,224 0.01
Bought CAD Sold USD at 1.31450 04/11/2015  762,571 4,612 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  424,800 1,832 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  408,887 1,018 0.00
Bought JPY Sold USD at 120.42000 04/11/2015  425,872 (1,072) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  754,798 (4,561) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  1,661,480 (11,930) (0.01)
Bought USD Sold CAD at 0.74667 04/11/2015  767,183 (18,723) (0.01)
Bought USD Sold EUR at 1.10111 04/11/2015  27,794,533 (23,523) (0.01)
Bought USD Sold GBP at 1.51817 04/11/2015  1,699,826 (30,755) (0.02)
Bought EUR Sold USD at 0.89169 04/11/2015  28,284,357 (489,823) (0.30)

    (536,958) (0.33)

E-QINCOME (G) Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90783 03/12/2015  38,896,980 32,381 0.02
Bought GBP Sold USD at 0.65146 04/11/2015  2,298,080 16,646 0.01
Bought CAD Sold USD at 1.31450 04/11/2015  1,038,418 6,280 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  578,430 2,495 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  557,647 1,389 0.00
Bought JPY Sold USD at 120.42000 04/11/2015  579,890 (1,460) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  1,029,430 (6,221) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  2,266,062 (16,272) (0.01)
Bought USD Sold CAD at 0.74667 04/11/2015  1,044,697 (25,495) (0.02)
Bought USD Sold EUR at 1.10111 04/11/2015  37,846,604 (32,030) (0.02)
Bought USD Sold GBP at 1.51817 04/11/2015  2,314,726 (41,880) (0.03)
Bought EUR Sold USD at 0.89169 04/11/2015  38,513,575 (666,971) (0.41)

    (731,138) (0.45)

Rentenanlage Zinsertrag A Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90788 03/12/2015  4,532,643 4,008 0.00
Bought GBP Sold USD at 0.65146 04/11/2015  268,629 1,946 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  121,415 734 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  67,614 292 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  64,986 162 0.00
Bought JPY Sold USD at 120.42000 04/11/2015  67,784 (171) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  119,984 (725) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  264,031 (1,896) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  122,149 (2,981) (0.00)
Bought USD Sold EUR at 1.10105 04/11/2015  4,423,934 (3,981) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  270,575 (4,895) (0.00)
Bought EUR Sold USD at 0.89183 04/11/2015  4,501,219 (77,285) (0.05)

    (84,792) (0.05)

Y-ACC Shares (EUR) (hedged)   
Bought USD Sold EUR at 1.11295 04/11/2015  925,937 9,161 0.01
Bought EUR Sold USD at 0.90788 03/12/2015  9,954,169 8,802 0.01
Bought GBP Sold USD at 0.65146 04/11/2015  590,983 4,281 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  269,076 1,627 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  146,186 631 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  142,716 355 0.00
Bought GBP Sold USD at 0.64960 04/11/2015  61,423 268 0.00
Bought USD Sold JPY at 0.00835 04/11/2015  17,675 152 0.00
Bought CAD Sold USD at 1.31080 04/11/2015  26,244 84 0.00
Bought JPY Sold USD at 120.58728 04/11/2015  17,588 (20) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  146,662 (369) (0.00)
Bought USD Sold CAD at 0.75336 04/11/2015  32,986 (516) (0.00)
Bought USD Sold GBP at 1.51337 04/11/2015  71,896 (1,524) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  263,460 (1,592) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  579,848 (4,164) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  264,044 (6,444) (0.00)
Bought USD Sold EUR at 1.10105 04/11/2015  9,895,471 (8,904) (0.01)
Bought USD Sold GBP at 1.51817 04/11/2015  585,059 (10,585) (0.01)
Bought EUR Sold USD at 0.89297 04/11/2015  1,276,864 (20,314) (0.01)
Bought EUR Sold USD at 0.89183 04/11/2015  9,731,952 (167,095) (0.10)

    (196,166) (0.12)

Y-QINCOME (G) Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90788 03/12/2015  2,029,341 1,795 0.00
Bought GBP Sold USD at 0.65146 04/11/2015  120,960 876 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  54,698 331 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  30,463 131 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  29,096 72 0.00
Bought JPY Sold USD at 120.41999 04/11/2015  30,540 (77) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  53,717 (325) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  118,258 (849) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  55,028 (1,343) (0.00)
Bought USD Sold EUR at 1.10105 04/11/2015  1,993,156 (1,794) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  121,836 (2,204) (0.00)
Bought EUR Sold USD at 0.89183 04/11/2015  2,027,976 (34,820) (0.02)

    (38,207) (0.02)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
Long Gilt Bond Future 29/12/2015 GBP (2,472,750) 14,367 0.01
US Treasury Note 5 Year Bond Future 31/12/2015 USD (10,661,922) 12,355 0.01
US Ultra Bond Bond Future 21/12/2015 USD (1,753,125) 10,480 0.01

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Euro-Bund Bond Future 08/12/2015 EUR (5,978,160) 2,081 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (1,094,406) 886 0.00
US Treasury Note 10 Year Bond Future 21/12/2015 USD 7,999,143 (24,920) (0.02)
Euro-Bobl Bond Future 08/12/2015 EUR (7,894,620) (82,104) (0.05)
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (5,835,640) (252,045) (0.16)

    (318,900) (0.20)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Pay fixed 1.504% receive float. (3m USDLIBOR) 27/01/2020 USD 4,800,000 (28,884) (0.02)

    (28,884) (0.02)

Other Assets and Liabilities 3,819,514 2.32

Net Assets 161,531,364 100.00

161 531 364 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 36.74
UK GB 9.10
Germany DE 8.74
Luxembourg LU 5.54
Netherlands NL 5.34
Cayman Islands KY 4.63
France FR 3.96
Italy IT 2.26
China CN 2.13
Virgin Islands (British) VG 1.86
Singapore SG 1.78
Japan JP 1.78
Russia RU 1.68
Spain ES 1.67
Hong Kong HK 1.40
Poland PL 1.18
Brazil BR 1.04
Peru PE 0.91
Switzerland CH 0.90
Canada CA 0.88
Ireland IE 0.78
New Zealand NZ 0.76
Mexico MX 0.72
Sweden SE 0.67
Korea KR 0.51
Austria AT 0.51
Australia AU 0.39
Turkey TR 0.38
Bermuda BM 0.38
Greece GR 0.35
Barbados BB 0.26
Venezuela VE 0.23
India IN 0.12
United Arab Emirates AE 0.12
Marshall Islands MH 0.07
Malaysia MY 0.02
Cash and other net assets  0.22



Fidelity 

Funds Global Inflation-linked Bond Fund  

Schedule of Investments as at 31 October 2015 

**Security is subject to an agreement restricting sale entered into in connection with the litigation described in the Notes to Financial Statements.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.

240

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Kinder Morgan 1.50% 16/03/2022 US EUR 1,865,557 1,828,613 0.15
Korea Resources 2.125% 02/05/2018 Reg S KR USD 196,374 196,465 0.02

    2,025,078 0.16

Utilities   
EDF 4.50% 12/11/2040 EMTN FR EUR 1,276,434 1,779,505 0.14
Abu Dhabi National Energy 3.625% 12/01/2023 Reg S AE USD 1,325,528 1,306,880 0.10
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 147,281 254,198 0.02
Yorkshire Water Bradford Fin. 6.375% 19/08/2039 KY GBP 49,094 102,642 0.01
Eastern Power Networks 6.25% 12/11/2036 EMTN GB GBP 49,094 100,262 0.01

    3,543,487 0.28

Materials   
Glencore (Australia) 4.50% 19/09/2019 MTN AU AUD 5,891,233 3,554,288 0.28
Arkema 1.50% 20/01/2025 EMTN FR EUR 2,061,932 2,207,193 0.18
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 932,779 1,135,333 0.09
Ecolab 2.25% 12/01/2020 US USD 1,129,153 1,128,430 0.09

    8,025,244 0.64

Industrials   
Burlington Northern Santa Fe 3.40% 01/09/2024 US USD 2,454,681 2,466,561 0.20
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 1,963,744 2,093,127 0.17
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 1,129,153 2,002,487 0.16
Illinois Tool Works 3.00% 19/05/2034 EMTN US EUR 1,374,621 1,618,323 0.13
Eversholt Funding 6.697% 22/02/2035 EMTN GB GBP 196,374 392,289 0.03
General Electric 5.25% 06/12/2017 US USD 49,094 53,003 0.00

    8,625,790 0.69

Consumer Discretionary   
Priceline Group 1.80% 03/03/2027 US EUR 4,123,863 4,121,672 0.33
Publicis Groupe 1.125% 16/12/2021 FR EUR 3,632,927 3,991,434 0.32
Infra Park 2.125% 16/04/2025 FR EUR 3,043,804 3,376,108 0.27
AutoZone 3.125% 15/07/2023 US USD 2,160,119 2,133,578 0.17
Daimler 2.375% 08/03/2023 EMTN DE EUR 1,570,996 1,883,440 0.15
Delphi Automotive 1.50% 10/03/2025 GB EUR 1,570,996 1,625,089 0.13
Walt Disney 0.45% 01/12/2015 MTN US USD 1,521,902 1,522,092 0.12
Walt Disney 2.35% 01/12/2022 MTN US USD 932,779 932,293 0.07
Sky 2.50% 15/09/2026 EMTN GB EUR 343,655 391,923 0.03

    19,977,629 1.59

Consumer Staples   
Mondelez International 2.375% 06/03/2035 US EUR 2,514,575 2,494,981 0.20
Mondelez International 1.625% 08/03/2027 US EUR 1,669,183 1,706,328 0.14
Altria Group 2.85% 09/08/2022 US USD 1,669,183 1,650,843 0.13
Mondelez International 1.00% 07/03/2022 US EUR 1,178,247 1,272,261 0.10
Reynolds American 3.25% 01/11/2022 US USD 1,129,153 1,126,771 0.09
Altria Group 9.25% 06/08/2019 US USD 141,390 175,635 0.01

    8,426,819 0.67

Healthcare   
Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 4,958,455 4,895,410 0.39
Eurofins Scientific 2.25% 27/01/2022 LU EUR 1,669,183 1,752,770 0.14
Eurofins Scientific 3.375% 30/01/2023 LU EUR 1,570,996 1,718,346 0.14
AbbVie 2.50% 14/05/2020 US USD 1,521,902 1,505,253 0.12
Actavis Funding SCS 3.00% 12/03/2020 LU USD 1,129,153 1,135,680 0.09
AbbVie 3.60% 14/05/2025 US USD 981,872 965,429 0.08

    11,972,888 0.95

Financials   
Prologis 3.375% 20/02/2024 US EUR 3,436,553 4,109,779 0.33
Volkswagen Leasing 2.625% 15/01/2024 DE EUR 2,601,961 2,929,048 0.23
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 1,521,902 2,407,578 0.19
Marsh & McLennan 4.80% 15/07/2021 US USD 1,276,434 1,405,054 0.11
GE Capital Int'l Funding 0.964% 15/04/2016 Reg S IE USD 728,549 729,841 0.06
Korea Eximbank 5.00% 11/04/2022 KR USD 589,123 664,466 0.05
Bishopsgate Asset Finance 4.808% 14/08/2044 KY GBP 128,936 202,646 0.02

    12,448,412 0.99

Government   
US Treasury 0.125% 15/07/2024 US USD 256,857,775 246,859,378 19.67
Germany Inflation Linked 1.75% 15/04/2020** DE EUR 73,444,043 99,005,913 7.89
US Treasury 1.625% 15/01/2018 US USD 77,076,970 90,806,126 7.24
UK Treasury 1.875% 22/11/2022 GB GBP 37,114,770 87,099,095 6.94
Germany Inflation Linked 1.50% 15/04/2016 DE EUR 48,946,331 62,672,793 4.99
Germany Inflation Linked 0.10% 15/04/2023 DE EUR 49,633,641 60,565,897 4.83
UK Treasury 2.50% 26/07/2016 GB GBP 12,027,935 59,985,525 4.78
Italy 2.35% 15/09/2024 IT EUR 23,515,840 30,295,370 2.41
UK Treasury 1.25% 22/11/2017 GB GBP 12,371,590 27,053,094 2.16
Spain 1.80% 30/11/2024 ES EUR 20,226,568 24,614,657 1.96
US Treasury 0.125% 15/04/2016 US USD 19,637,445 21,061,846 1.68
Denmark Inflation Linked 0.10% 15/11/2023 DK DKK 98,187,223 15,897,891 1.27
New Zealand 2.00% 20/09/2025 NZ NZD 19,637,445 13,741,334 1.10
Netherlands 2.75% 15/01/2047 NL EUR 6,529,450 9,612,705 0.77
Australia 1.25% 21/02/2022 AU AUD 10,947,875 8,904,840 0.71
Sweden 4.00% 01/12/2020 SE SEK 39,274,889 7,532,009 0.60
Korea 2.75% 10/06/2020 KR KRW 6,111,172,745 6,383,450 0.51
US Treasury 2.75% 15/11/2023 US USD 4,271,144 4,509,060 0.36
UK Treasury 6.00% 07/12/2028 GB GBP 1,816,464 4,083,834 0.33
Australia 3.00% 20/09/2025 AU AUD 2,700,149 2,759,848 0.22
Sweden 3.50% 01/12/2028 SE SEK 9,818,722 2,176,989 0.17

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

UK Treasury 5.00% 07/03/2025 GB GBP 1,080,059 2,129,764 0.17
UK Treasury 4.50% 07/12/2042 GB GBP 540,030 1,144,673 0.09
Sweden 0.25% 01/06/2022 SE SEK 5,302,110 684,197 0.05
US Treasury 3.00% 15/11/2044 US USD 589,123 594,692 0.05
Germany 0.50% 13/10/2017 DE EUR 294,562 329,784 0.03

    890,504,764 70.97

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Materials   
Glencore Funding 3.125% 29/04/2019 144A US USD 245,468 210,936 0.02

    210,936 0.02

Consumer Staples   
Wm Wrigley Jr 2.90% 21/10/2019 144A US USD 785,498 805,347 0.06

    805,347 0.06

Healthcare   
Gilead Sciences 3.65% 01/03/2026 US USD 2,356,493 2,384,505 0.19

    2,384,505 0.19

Financials   
Vonovia Finance 5.00% 02/10/2023 144A NL USD 2,096,297 2,176,193 0.17
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 1,718,276 1,713,027 0.14
Granite Master Issuer 0.064% FRN 20/12/2054 GB EUR 59,894 65,809 0.01

    3,955,029 0.32

Government   
US Treasury 0.25% 15/01/2025 US USD 86,404,756 83,496,961 6.65
US Treasury 0.125% 15/04/2018 US USD 40,944,072 42,235,624 3.37
Spain 0.55% 30/11/2019 ES EUR 24,988,648 28,351,120 2.26
France 0.25% 25/07/2024 FR EUR 23,073,997 27,785,549 2.21
US Treasury 0.125% 15/04/2020 US USD 19,637,445 19,838,850 1.58
Japan 0.10% 10/03/2024 JP JPY 2,111,025,290 18,991,481 1.51
Japan 0.10% 10/09/2024 JP JPY 1,963,744,455 17,307,303 1.38
Canadian 4.25% 01/12/2021 CA CAD 9,524,161 14,274,070 1.14
US Treasury 1.375% 15/02/2044 US USD 8,738,663 9,243,829 0.74
France 3.25% 25/04/2016 FR EUR 7,462,229 8,361,757 0.67
Italy 1.25% 15/09/2032 IT EUR 4,909,361 5,686,913 0.45

    275,573,457 21.96

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 232 3,954,185 0.32

    3,954,185 0.32

Fractions 6 0.00

Total Investments (Cost USD 1,343,247,746) 1,252,433,576 99.82

1 252 433 576 0
1  

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.11942 04/11/2015  91,990,765 1,450,202 0.12
Bought USD Sold EUR at 1.10599 03/12/2015  102,712,011 330,280 0.03
Bought GBP Sold USD at 0.64952 04/11/2015  31,651,631 134,596 0.01
Bought USD Sold EUR at 1.11510 04/11/2015  10,684,320 126,547 0.01
Bought AUD Sold USD at 1.41463 04/11/2015  6,440,408 66,281 0.01
Bought CAD Sold USD at 1.31521 04/11/2015  7,423,710 48,929 0.00
Bought NZD Sold USD at 1.48186 04/11/2015  13,283,702 37,043 0.00
Bought USD Sold DKK at 0.15010 04/11/2015  1,730,933 27,448 0.00
Bought USD Sold JPY at 0.00830 04/11/2015  7,462,201 18,217 0.00
Bought AUD Sold USD at 1.40908 03/12/2015  2,480,676 12,028 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  6,710,190 7,771 0.00
Bought USD Sold DKK at 0.14833 03/12/2015  1,732,105 5,549 0.00
Bought USD Sold SEK at 0.11777 04/11/2015  2,176,868 2,783 0.00
Bought SEK Sold USD at 8.48594 03/12/2015  2,181,052 (2,821) (0.00)
Bought DKK Sold USD at 6.74587 04/11/2015  1,736,577 (5,644) (0.00)
Bought USD Sold AUD at 0.71077 04/11/2015  2,496,370 (11,905) (0.00)
Bought KRW Sold USD at 1138.13000 04/11/2015  6,727,996 (14,114) (0.00)
Bought JPY Sold USD at 120.38880 03/12/2015  7,482,978 (18,984) (0.00)
Bought SEK Sold USD at 8.40649 04/11/2015  2,201,666 (24,798) (0.00)
Bought JPY Sold USD at 120.18470 04/11/2015  7,495,686 (33,485) (0.00)
Bought USD Sold NZD at 0.67334 03/12/2015  13,292,107 (37,617) (0.00)
Bought USD Sold CAD at 0.76021 03/12/2015  7,471,257 (48,789) (0.00)
Bought USD Sold AUD at 0.70107 04/11/2015  4,010,320 (73,610) (0.01)
Bought USD Sold GBP at 1.53929 03/12/2015  31,780,266 (134,781) (0.01)
Bought USD Sold CAD at 0.74641 04/11/2015  7,472,639 (184,875) (0.01)
Bought USD Sold KRW at 0.00085 04/11/2015  6,713,881 (243,260) (0.02)
Bought EUR Sold USD at 0.90449 04/11/2015  103,005,816 (330,730) (0.03)
Bought USD Sold GBP at 1.51838 04/11/2015  31,786,227 (570,620) (0.05)
Bought USD Sold NZD at 0.63738 04/11/2015  13,320,745 (774,230) (0.06)

    (242,589) (0.02)

A Shares (GBP) (hedged)   
Bought GBP Sold USD at 0.65869 04/11/2015  56,078,016 1,033,303 0.08
Bought GBP Sold USD at 0.65157 03/12/2015  53,659,464 388,090 0.03
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Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Bought USD Sold EUR at 1.12130 04/11/2015  16,124,001 281,681 0.02
Bought USD Sold SEK at 0.11926 04/11/2015  773,795 10,796 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  2,256,088 9,732 0.00
Bought EUR Sold USD at 0.90784 04/11/2015  15,225,099 7,349 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  2,088,711 5,201 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  902,289 4,711 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  340,814 2,061 0.00
Bought SEK Sold USD at 8.51907 04/11/2015  746,678 1,477 0.00
Bought EUR Sold USD at 0.90857 04/11/2015  890,409 1,144 0.00
Bought JPY Sold USD at 121.40970 04/11/2015  150,869 857 0.00
Bought CAD Sold USD at 1.31745 04/11/2015  16,699 139 0.00
Bought SEK Sold USD at 8.50622 04/11/2015  25,628 12 0.00
Bought AUD Sold USD at 1.38695 04/11/2015  23,072 (219) (0.00)
Bought USD Sold SEK at 0.11746 03/12/2015  748,388 (1,461) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  338,986 (2,048) (0.00)
Bought USD Sold AUD at 0.70690 04/11/2015  284,955 (2,903) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  896,398 (4,692) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  2,109,674 (5,312) (0.00)
Bought USD Sold EUR at 1.10192 03/12/2015  15,132,091 (7,138) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  359,713 (8,779) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  644,899 (10,785) (0.00)
Bought USD Sold GBP at 1.53192 04/11/2015  2,384,148 (21,923) (0.00)
Bought USD Sold GBP at 1.53502 04/11/2015  54,727,171 (393,568) (0.03)

    1,287,725 0.10

A Shares (SGD) (hedged)   
Bought SGD Sold USD at 1.42500 04/11/2015  1,201,404 20,586 0.00
Bought USD Sold EUR at 1.12130 04/11/2015  301,960 5,275 0.00
Bought GBP Sold USD at 0.65146 04/11/2015  150,432 1,090 0.00
Bought USD Sold SGD at 0.71414 04/11/2015  1,221,989 614 0.00
Bought EUR Sold USD at 0.90822 04/11/2015  287,375 259 0.00
Bought USD Sold SEK at 0.11926 04/11/2015  14,467 202 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  42,311 183 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  39,944 99 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  17,762 93 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  6,847 41 0.00
Bought SEK Sold USD at 8.51907 04/11/2015  14,438 29 0.00
Bought JPY Sold USD at 119.80222 04/11/2015  2,295 (18) (0.00)
Bought USD Sold SEK at 0.11746 03/12/2015  14,358 (28) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  6,504 (39) (0.00)
Bought USD Sold AUD at 0.70690 04/11/2015  5,713 (58) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  17,115 (90) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  40,135 (101) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  6,888 (168) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  12,141 (203) (0.00)
Bought USD Sold EUR at 1.10147 03/12/2015  288,839 (255) (0.00)
Bought EUR Sold USD at 0.87633 04/11/2015  14,835 (508) (0.00)
Bought SGD Sold USD at 1.40164 03/12/2015  1,170,058 (530) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  145,310 (1,043) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  151,522 (2,741) (0.00)

    22,689 0.00

A-ACC Shares (CHF) (hedged)   
Bought USD Sold EUR at 1.12130 04/11/2015  98,082 1,713 0.00
Bought CHF Sold USD at 0.98756 03/12/2015  383,774 644 0.00
Bought GBP Sold USD at 0.65146 04/11/2015  49,121 356 0.00
Bought EUR Sold USD at 0.90822 04/11/2015  97,994 88 0.00
Bought USD Sold SEK at 0.11926 04/11/2015  4,705 66 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  13,676 59 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  13,091 33 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  5,613 29 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  2,130 13 0.00
Bought SEK Sold USD at 8.51907 04/11/2015  4,695 9 0.00
Bought USD Sold SEK at 0.11746 03/12/2015  4,708 (9) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  2,143 (13) (0.00)
Bought USD Sold AUD at 0.70690 04/11/2015  1,714 (17) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  5,634 (29) (0.00)
Bought JPY Sold USD at 120.41997 04/11/2015  13,710 (35) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  2,143 (52) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  3,928 (66) (0.00)
Bought USD Sold EUR at 1.10147 03/12/2015  94,810 (84) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  47,921 (344) (0.00)
Bought USD Sold CHF at 1.01174 04/11/2015  381,041 (628) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  49,476 (895) (0.00)
Bought CHF Sold USD at 0.97241 04/11/2015  386,668 (5,627) (0.00)

    (4,789) (0.00)

A-ACC Shares (EUR) (hedged)   
Bought GBP Sold USD at 0.65146 04/11/2015  6,711,112 48,612 0.00
Bought EUR Sold USD at 0.90751 03/12/2015  40,388,674 19,060 0.00
Bought USD Sold SEK at 0.11926 04/11/2015  674,644 9,413 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  1,967,123 8,485 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  1,823,688 4,541 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  792,167 4,136 0.00
Bought GBP Sold USD at 0.65165 04/11/2015  291,568 2,198 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  298,973 1,808 0.00
Bought SEK Sold USD at 8.51907 04/11/2015  655,001 1,295 0.00
Bought JPY Sold USD at 121.03940 04/11/2015  123,365 322 0.00
Bought CAD Sold USD at 1.31410 04/11/2015  12,937 74 0.00
Bought SEK Sold USD at 8.48211 04/11/2015  18,392 (44) (0.00)
Bought AUD Sold USD at 1.37940 04/11/2015  9,424 (140) (0.00)
Bought USD Sold SEK at 0.11746 03/12/2015  653,412 (1,275) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  296,134 (1,789) (0.00)
Bought USD Sold AUD at 0.70690 04/11/2015  243,533 (2,481) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  782,298 (4,095) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  1,848,090 (4,654) (0.00)

  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Bought USD Sold CAD at 0.74667 04/11/2015  313,792 (7,658) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  562,055 (9,400) (0.00)
Bought USD Sold EUR at 1.10151 04/11/2015  40,595,983 (19,585) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  6,645,609 (47,719) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  7,053,491 (127,617) (0.01)
Bought EUR Sold USD at 0.89146 04/11/2015  41,321,905 (725,922) (0.06)

    (852,435) (0.07)

E-ACC Shares (EUR) (hedged)   
Bought GBP Sold USD at 0.65146 04/11/2015  3,674,840 26,619 0.00
Bought EUR Sold USD at 0.90751 03/12/2015  22,438,397 10,589 0.00
Bought USD Sold SEK at 0.11926 04/11/2015  378,370 5,279 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  1,103,161 4,758 0.00
Bought GBP Sold USD at 0.65376 04/11/2015  252,385 2,728 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  1,013,190 2,523 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  436,935 2,282 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  165,082 998 0.00
Bought SEK Sold USD at 8.51907 04/11/2015  361,542 715 0.00
Bought USD Sold EUR at 1.10420 04/11/2015  157,592 308 0.00
Bought JPY Sold USD at 121.03940 04/11/2015  27,917 73 0.00
Bought CAD Sold USD at 1.31410 04/11/2015  9,893 57 0.00
Bought SEK Sold USD at 8.48211 04/11/2015  16,152 (38) (0.00)
Bought AUD Sold USD at 1.37940 04/11/2015  13,774 (205) (0.00)
Bought JPY Sold USD at 119.93999 04/11/2015  57,954 (376) (0.00)
Bought USD Sold SEK at 0.11746 03/12/2015  362,954 (708) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  164,519 (994) (0.00)
Bought USD Sold AUD at 0.70690 04/11/2015  137,836 (1,404) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  435,006 (2,277) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  1,020,163 (2,569) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  176,030 (4,296) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  314,951 (5,267) (0.00)
Bought USD Sold EUR at 1.10151 04/11/2015  22,608,426 (10,907) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  3,691,490 (26,507) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  3,956,572 (71,585) (0.01)
Bought EUR Sold USD at 0.89183 04/11/2015  23,163,733 (397,715) (0.03)

    (467,919) (0.04)

Y Shares (GBP) (hedged)   
Bought USD Sold EUR at 1.12211 04/11/2015  138,479,502 2,521,475 0.20
Bought GBP Sold USD at 0.65789 04/11/2015  108,284,800 1,862,213 0.15
Bought GBP Sold USD at 0.65774 04/11/2015  94,262,878 1,597,802 0.13
Bought GBP Sold USD at 0.65756 04/11/2015  95,809,140 1,597,680 0.13
Bought GBP Sold USD at 0.65776 04/11/2015  92,738,300 1,576,240 0.13
Bought GBP Sold USD at 0.65783 04/11/2015  91,208,700 1,559,700 0.12
Bought GBP Sold USD at 0.65157 03/12/2015  116,710,064 844,100 0.07
Bought GBP Sold USD at 0.65174 03/12/2015  96,664,680 723,871 0.06
Bought GBP Sold USD at 0.65178 03/12/2015  95,123,500 719,201 0.06
Bought GBP Sold USD at 0.65169 03/12/2015  93,603,402 693,449 0.06
Bought GBP Sold USD at 0.65175 03/12/2015  92,060,400 690,601 0.06
Bought EUR Sold USD at 0.90867 04/11/2015  138,287,162 192,340 0.02
Bought USD Sold SEK at 0.11926 04/11/2015  6,645,412 92,721 0.01
Bought USD Sold JPY at 0.00832 04/11/2015  19,376,553 83,580 0.01
Bought USD Sold JPY at 0.00831 03/12/2015  19,238,974 47,908 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  7,947,250 41,498 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  3,070,369 18,568 0.00
Bought SEK Sold USD at 8.51907 04/11/2015  6,632,295 13,117 0.00
Bought USD Sold SEK at 0.11746 03/12/2015  6,893,074 (13,455) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  3,125,096 (18,884) (0.00)
Bought USD Sold AUD at 0.70690 04/11/2015  2,451,045 (24,968) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  8,255,848 (43,217) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  19,425,469 (48,916) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  3,088,937 (75,384) (0.01)
Bought USD Sold AUD at 0.70223 04/11/2015  5,537,704 (92,612) (0.01)
Bought USD Sold EUR at 1.10080 03/12/2015  139,383,695 (207,223) (0.02)
Bought USD Sold GBP at 1.53458 04/11/2015  92,768,400 (693,360) (0.06)
Bought USD Sold GBP at 1.53469 04/11/2015  94,314,540 (698,511) (0.06)
Bought USD Sold GBP at 1.53450 04/11/2015  95,860,680 (721,680) (0.06)
Bought USD Sold GBP at 1.53462 04/11/2015  97,406,820 (725,760) (0.06)
Bought USD Sold GBP at 1.53498 04/11/2015  110,147,013 (795,038) (0.06)

    10,717,056 0.85

Y-ACC Shares (EUR) (hedged)   
Bought GBP Sold USD at 0.65146 04/11/2015  27,363,284 198,207 0.02
Bought EUR Sold USD at 0.90797 03/12/2015  82,601,925 81,075 0.01
Bought EUR Sold USD at 0.90785 03/12/2015  84,104,542 71,162 0.01
Bought USD Sold SEK at 0.11926 04/11/2015  2,688,816 37,516 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  7,840,040 33,818 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  7,530,718 18,752 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  3,229,059 16,861 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  1,219,475 7,375 0.00
Bought SEK Sold USD at 8.51907 04/11/2015  2,670,361 5,281 0.00
Bought USD Sold AUD at 0.73256 04/11/2015  177,115 4,559 0.00
Bought GBP Sold USD at 0.65165 04/11/2015  549,376 4,142 0.00
Bought JPY Sold USD at 121.03940 04/11/2015  323,267 845 0.00
Bought CAD Sold USD at 1.31410 04/11/2015  22,829 131 0.00
Bought SEK Sold USD at 8.48211 04/11/2015  13,204 (31) (0.00)
Bought AUD Sold USD at 1.37940 04/11/2015  151,516 (2,253) (0.00)
Bought USD Sold SEK at 0.11746 03/12/2015  2,698,149 (5,267) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  1,222,797 (7,389) (0.00)
Bought USD Sold AUD at 0.70690 04/11/2015  977,704 (9,960) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  3,231,883 (16,918) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  7,534,903 (18,974) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  1,249,810 (30,501) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  2,240,363 (37,468) (0.00)
Bought USD Sold EUR at 1.10112 04/11/2015  79,145,470 (66,694) (0.01)
Bought USD Sold EUR at 1.10096 04/11/2015  82,653,275 (81,050) (0.01)
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Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Bought USD Sold GBP at 1.53475 03/12/2015  27,441,929 (197,047) (0.02)
Bought USD Sold GBP at 1.51817 04/11/2015  28,115,010 (508,679) (0.04)
Bought EUR Sold USD at 0.89123 04/11/2015  81,909,723 (1,460,535) (0.12)
Bought EUR Sold USD at 0.89133 04/11/2015  82,817,138 (1,467,580) (0.12)

    (3,430,622) (0.27)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
Canada 10 Year Bond Future 18/12/2015 CAD (53,908,929) 892,178 0.07
US Treasury Note 5 Year Bond Future 31/12/2015 USD (38,345,823) 44,433 0.00
Long Gilt Bond Future 29/12/2015 GBP (10,174,160) 36,595 0.00
Euro-Schatz Bond Future 08/12/2015 EUR 437,836 990 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD (859,015) 423 0.00
Australia 10 Year Bond Future 15/12/2015 AUD (5,313,723) (10,542) (0.00)
US Treasury Note 20 Year Bond Future 21/12/2015 USD (7,061,441) (20,195) (0.00)
Short Gilt Bond Future 29/12/2015 GBP (9,201,812) (20,205) (0.00)
US Treasury Note 10 Year Bond Future 21/12/2015 USD (20,438,269) (35,930) (0.00)
Japan 10 Year Bond Future 14/12/2015 JPY (2,623,837,517) (98,305) (0.01)
US Ultra Bond Bond Future 21/12/2015 USD 17,369,933 (104,697) (0.01)
Euro-Bobl Bond Future 08/12/2015 EUR (41,044,871) (426,865) (0.03)
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (12,853,454) (555,149) (0.04)
Euro-Bund Bond Future 08/12/2015 EUR (46,340,442) (1,252,200) (0.10)

    (1,549,469) (0.12)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 3.14% pay float. (6m EURIBOR) 04/08/2021 EUR 4,909,361 863,838 0.07
Pay fixed 0.9175% receive float. (6m GBPLIBOR) 19/04/2018 GBP 14,728,083 85,534 0.01

    949,372 0.08

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Inflation Swaps
Inflation Swaps
Receive fixed 3.0375% pay float. (UK CPI) 09/09/2025 GBP 19,637,445 207,577 0.02
Pay fixed 2.3175% receive float. (US CPI) 08/02/2016 USD 4,614,799 (174,248) (0.01)
Pay fixed 1.81% receive float. (US CPI) 11/09/2025 USD 29,456,167 (206,224) (0.02)
Pay fixed 2.2025% receive float. (US CPI) 26/02/2045 USD 8,836,850 (549,236) (0.04)
Pay fixed 1.2275% receive float. (Euro HICP) 03/04/2019 EUR 17,477,326 (633,340) (0.05)
Pay fixed 2.58% receive float. (US CPI) 10/09/2022 USD 5,891,233 (697,202) (0.06)
Pay fixed 2.2525% receive float. (US CPI) 02/05/2018 USD 13,746,211 (866,344) (0.07)
Pay fixed 1.55% receive float. (Euro HICP) 03/05/2018 EUR 17,673,700 (1,053,553) (0.08)
Pay fixed 2.0825% receive float. (US CPI) 01/08/2017 USD 24,546,806 (1,211,301) (0.10)
Pay fixed 1.8975% receive float. (US CPI) 04/02/2025 USD 44,184,250 (1,216,129) (0.10)
Pay fixed 2.496% receive float. (US CPI) 28/05/2024 USD 12,764,339 (1,291,240) (0.10)
Pay fixed 1.885% receive float. (US CPI) 21/10/2019 USD 42,907,816 (1,778,630) (0.14)
Pay fixed 2.05% receive float. (US CPI) 05/03/2025 USD 56,948,589 (1,863,125) (0.15)
Pay fixed 2.435% receive float. (US CPI) 02/08/2022 USD 34,365,528 (3,644,736) (0.29)
Pay fixed 2.5475% receive float. (US CPI) 06/06/2023 USD 37,311,145 (4,274,632) (0.34)

    (19,252,363) (1.53)

Other Assets and Liabilities 15,110,115 1.18

Net Assets 1,254,720,347 100.00

1 254 720 347 0

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 45.02
Germany DE 18.12
UK GB 15.13
Spain ES 4.22
France FR 3.79
Japan JP 2.89
Italy IT 2.87
Australia AU 1.38
Denmark DK 1.27
Canada CA 1.14
New Zealand NZ 1.10
Netherlands NL 0.94
Sweden SE 0.83
Korea KR 0.58
Luxembourg LU 0.37
United Arab Emirates AE 0.10
Ireland IE 0.06
Cayman Islands KY 0.02
Cash and other net assets  0.18
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Kunlun Energy 3.75% 13/05/2025 Reg S BM USD 4,000,000 3,901,252 0.62
Kinder Morgan 1.50% 16/03/2022 US EUR 3,200,000 3,136,630 0.50
Energy Transfer Partners LP 2.50% 15/06/2018 US USD 1,300,000 1,293,019 0.21
Marathon Petroleum 3.625% 15/09/2024 US USD 1,000,000 974,624 0.15
Marathon Petroleum 4.75% 15/09/2044 US USD 1,000,000 907,734 0.14
Chevron 3.191% 24/06/2023 US USD 850,000 870,117 0.14
ONEOK Partners 3.20% 15/09/2018 US USD 700,000 702,192 0.11
Enterprise Products Operating 3.75% 15/02/2025 US USD 650,000 628,602 0.10
Vier Gas Transport 2.875% 12/06/2025 DE EUR 500,000 609,692 0.10
Chevron 2.427% 24/06/2020 US USD 550,000 560,018 0.09
Gaz Capital (Gazprom) 7.288% 16/08/2037 Reg S LU USD 303,344 310,385 0.05
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 276,804 292,229 0.05
Repsol Int'l Finance 4.50% VRN 25/03/2075 NL EUR 299,156 285,344 0.05
EDC Finance 4.875% 17/04/2020 Reg S IE USD 267,114 238,679 0.04
Gaz Capital (Gazprom) 5.338% 25/09/2020 EMTN LU GBP 139,062 204,641 0.03
Gaz Capital (Gazprom) 4.625% 15/10/2018 Reg S LU EUR 152,383 170,386 0.03
Zhaikmunai 7.125% 13/11/2019 Reg S KZ USD 205,065 168,322 0.03
Zhaikmunai 6.375% 14/02/2019 Reg S KZ USD 204,953 168,084 0.03
Lukoil International Finance 4.563% 24/04/2023 Reg S NL USD 152,018 141,481 0.02
BIBBY Offshore Services 7.50% 15/06/2021 Reg S GB GBP 115,558 140,255 0.02
Hellenic Petroleum Finance 4.625% 16/05/2016 EMTN GB USD 140,412 137,545 0.02
GPN Capital (Gazprom Neft) 6.00% 27/11/2023 Reg S LU USD 127,874 124,309 0.02
PBF Finance 8.25% 15/02/2020 US USD 114,013 119,575 0.02
Gaz Capital (Gazprom) 8.625% 28/04/2034 Reg S LU USD 99,457 113,979 0.02
Gaz Capital (Gazprom) 9.25% 23/04/2019 Reg S LU USD 85,249 96,071 0.02
Sanchez Energy 6.125% 15/01/2023 US USD 126,681 92,161 0.01
Rosneft Finance 7.25% 02/02/2020 Reg S LU USD 83,118 88,315 0.01
MarkWest Energy Finance 4.875% 01/12/2024 US USD 88,677 83,634 0.01
Laredo Petroleum 6.25% 15/03/2023 US USD 76,009 73,064 0.01
Everest Acquisition Finance 9.375% 01/05/2020 US USD 76,009 66,223 0.01
Denbury Resources 4.625% 15/07/2023 US USD 95,011 64,251 0.01
GPN Capital (Gazprom Neft) 4.375% 19/09/2022 Reg S LU USD 71,041 63,751 0.01
Rowan Cos 4.875% 01/06/2022 US USD 76,009 61,494 0.01
Oasis Petroleum 6.50% 01/11/2021 US USD 69,675 58,962 0.01
Petrobras Global Finance 6.25% 14/12/2026 EMTN NL GBP 44,339 47,719 0.01
Trafigura Funding 5.00% 27/04/2020 EMTN LU EUR 49,018 47,580 0.01
Whiting Petroleum 6.25% 01/04/2023 US USD 50,673 47,506 0.01
California Resources 5.50% 15/09/2021 US USD 63,341 44,110 0.01
Petroleos de Venezuela 5.375% 12/04/2027 VE USD 126,681 44,100 0.01
Santos Finance 8.25% VRN 22/09/2070 AU EUR 37,406 42,631 0.01
Hellenic Petroleum Finance 5.25% 04/07/2019 GB EUR 34,100 33,633 0.01
Jones Energy Finance 6.75% 01/04/2022 US USD 38,004 30,594 0.00
Hellenic Petroleum Finance 8.00% 10/05/2017 EMTN GB EUR 14,208 15,540 0.00
Gaz Capital (Gazprom) 8.146% 11/04/2018 Reg S LU USD 14,208 15,441 0.00
Petromena 9.75% 24/05/2016 (Defaulted)* NO NOK 632 2 0.00

    17,315,876 2.75

Utilities   
Abu Dhabi National Energy 6.165% 25/10/2017 Reg S AE USD 3,750,000 4,051,989 0.64
San Diego Gas & Electric 4.30% 01/04/2042 US USD 2,750,000 2,824,333 0.45
Saudi Electricity 4.00% 08/04/2024 Reg S KY USD 2,350,000 2,413,824 0.38
Western Power Dist. 3.625% 06/11/2023 GB GBP 1,450,000 2,240,560 0.36
EDP Finance 2.625% 18/01/2022 EMTN NL EUR 1,791,104 2,011,084 0.32
Abu Dhabi National Energy 4.125% 13/03/2017 Reg S AE USD 1,750,000 1,805,490 0.29
EDF 4.50% 12/11/2040 EMTN FR EUR 850,000 1,185,004 0.19
First Hydro Finance 9.00% 31/07/2021 GB GBP 480,000 975,253 0.15
Edison 3.875% 10/11/2017 EMTN IT EUR 550,000 648,339 0.10
Abu Dhabi National Energy 3.625% 12/01/2023 Reg S AE USD 400,000 394,373 0.06
Enel 6.625% VRN 15/09/2076 IT GBP 234,340 378,025 0.06
Gas Natural Fenosa 3.875% 17/01/2023 EMTN NL EUR 200,000 255,906 0.04
Public Power Finance 4.75% 01/05/2017 Reg S GB EUR 237,272 241,276 0.04
EDP - Energias de Portugal 5.375% VRN 16/09/2075 PT EUR 185,925 204,560 0.03
EDF 6.00% VRN (perpetual) EMTN FR GBP 127,180 197,134 0.03
GenOn Energy 9.875% 15/10/2020 US USD 183,688 152,806 0.02
EDF 4.25% VRN EMTN (perpetual) EMTN FR EUR 127,180 144,831 0.02
Greenko Dutch 8.00% 01/08/2019 Reg S NL USD 126,681 134,939 0.02
Gas Natural Fenosa 4.125% VRN (perpetual) NL EUR 104,430 113,352 0.02
Dwr Cymru Financing 6.907% 31/03/2021 KY GBP 50,000 94,275 0.01
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 89,774 93,884 0.01
Enel 5.00% VRN 15/01/2075 IT EUR 75,724 87,946 0.01
InterGen 7.00% 30/06/2023 144A NL USD 101,345 87,410 0.01
Southern Water Greensands 8.50% 15/04/2019 GMTN GB GBP 45,765 79,928 0.01
Enel 7.75% VRN 10/09/2075 IT GBP 47,242 79,385 0.01
Aguila 3 7.875% 31/01/2018 Reg S LU CHF 76,009 79,015 0.01
Dynegy 7.375% 01/11/2022 US USD 76,009 76,104 0.01
GenOn Americas Generation 8.50% 01/10/2021 US USD 88,677 69,390 0.01
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 37,406 64,561 0.01
Gas Natural Fenosa 3.375% VRN (perpetual) NL EUR 51,614 52,365 0.01
Veolia Environnement 4.85% VRN (perpetual) FR GBP 27,706 43,471 0.01
Enel 6.50% VRN 10/01/2074 IT EUR 21,312 25,500 0.00
Public Power Finance 5.50% 01/05/2019 Reg S GB EUR 23,983 22,882 0.00
Public Power Finance 5.50% 01/05/2019 144A GB EUR 6,394 6,165 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 5,328 0 0.00

    21,335,359 3.39

Materials   
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 2,350,000 2,860,306 0.45
Votorantim Cimentos 3.50% 13/07/2022 Reg S BR EUR 2,900,000 2,579,347 0.41
Mondi Finance 5.75% 03/04/2017 EMTN GB EUR 2,150,000 2,543,477 0.40
Glencore (Australia) 4.50% 19/09/2019 MTN AU AUD 3,150,000 1,900,452 0.30
International Paper 4.80% 15/06/2044 US USD 1,800,000 1,689,984 0.27
Albemarle 4.15% 01/12/2024 US USD 1,600,000 1,592,880 0.25
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 1,562,342 1,402,749 0.22

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Sinochem Offshore Capital 3.55% 13/05/2017 VG CNY 8,300,000 1,301,596 0.21
Arkema 1.50% 20/01/2025 EMTN FR EUR 1,200,000 1,284,539 0.20
Albemarle 5.45% 01/12/2044 US USD 1,100,000 1,100,748 0.17
Lafarge 4.75% 23/03/2020 EMTN FR EUR 835,498 1,064,076 0.17
LYB International Finance 4.875% 15/03/2044 NL USD 900,000 868,600 0.14
Ecolab 2.25% 12/01/2020 US USD 700,000 699,552 0.11
LyondellBasell Industries 6.00% 15/11/2021 NL USD 600,000 684,754 0.11
Arkema 3.85% 30/04/2020 FR EUR 300,000 375,357 0.06
Kerling 10.625% 01/02/2017 Reg S GB EUR 234,868 263,061 0.04
Uranium One Investments 6.25% 13/12/2018 Reg S CA USD 247,692 232,508 0.04
Trinseo Materials Finance 6.375% 01/05/2022 Reg S LU EUR 203,406 224,491 0.04
ArcelorMittal 8.00% 15/10/2039 LU USD 242,418 210,298 0.03
Moy Park BondCo 6.25% 29/05/2021 Reg S GB GBP 118,070 187,012 0.03
Ardagh Finance Holdings 8.375% 15/06/2019 Reg S LU EUR 159,156 183,241 0.03
Polyus Gold International 5.625% 29/04/2020 Reg S GB USD 178,069 174,411 0.03
MMC Norilsk Nickel 6.625% 14/10/2022 Reg S IE USD 122,723 125,966 0.02
Glasstank 8.50% 15/05/2019 Reg S NL EUR 118,638 124,206 0.02
Alcoa 5.95% 01/02/2037 US USD 126,681 120,347 0.02
Metalloinvest Finance 5.625% 17/04/2020 Reg S IE USD 125,742 120,279 0.02
HeidelbergCement Finance 2.25% 12/03/2019 EMTN LU EUR 103,507 117,104 0.02
HeidelbergCement Finance 8.00% 31/01/2017 LU EUR 85,249 102,312 0.02
Vedanta Resources 6.00% 31/01/2019 Reg S GB USD 126,681 102,253 0.02
Evraz 6.75% 27/04/2018 Reg S LU USD 99,102 99,692 0.02
Nitrogenmuvek Vegyipari Zrt 7.875% 21/05/2020 Reg S HU USD 95,600 94,114 0.01
Albea Beauty Holdings 8.375% 01/11/2019 144A LU USD 88,677 93,820 0.01
Albea Beauty Holdings 8.75% 01/11/2019 Reg S LU EUR 73,172 86,204 0.01
ArcelorMittal 3.125% 14/01/2022 EMTN LU EUR 88,091 84,499 0.01
Ardagh Packaging Fin. 9.25% 15/10/2020 Reg S IE EUR 71,985 83,437 0.01
INEOS Group Holdings 5.75% 15/02/2019 Reg S LU EUR 69,675 77,061 0.01
Monitchem HoldCo 2 6.875% 15/06/2022 Reg S LU EUR 76,009 75,981 0.01
Evraz 6.50% 22/04/2020 Reg S LU USD 71,041 69,192 0.01
ArcelorMittal 6.125% 01/06/2025 LU USD 78,500 68,301 0.01
Cemex 4.375% 05/03/2023 Reg S MX EUR 65,358 66,746 0.01
Vedanta Resources (Jersey) 5.50% 13/07/2016 GB USD 68,199 64,730 0.01
ArcelorMittal 7.75% 01/03/2041 LU USD 75,161 63,699 0.01
Yingde Gases Investment 7.25% 28/02/2020 Reg S VG USD 69,675 59,602 0.01
HeidelbergCement Finance 3.25% 21/10/2021 EMTN LU EUR 45,324 52,776 0.01
Smurfit Kappa Acquisitions 2.75% 01/02/2025 Reg S IE EUR 47,597 51,844 0.01
ArcelorMittal 7.25% 25/02/2022 LU USD 52,570 50,148 0.01
Braskem Finance 6.45% 03/02/2024 KY USD 50,673 45,734 0.01
Ence Energia y Celulosa 7.25% 15/02/2020 Reg S ES EUR 37,083 43,830 0.01
HeidelbergCement Finance 3.25% 21/10/2020 LU EUR 34,455 40,397 0.01
Titan Global Finance 8.75% 19/01/2017 GB EUR 34,100 39,693 0.01
Cemex Finance 9.375% 12/10/2022 Reg S US USD 35,520 38,806 0.01
ProGroup 4.432% FRN 01/05/2022 Reg S DE EUR 34,810 38,553 0.01
ProGroup 5.125% 01/05/2022 Reg S DE EUR 31,670 36,802 0.01
OI European Group 4.875% 31/03/2021 Reg S NL EUR 29,482 35,020 0.01
ArcelorMittal 6.25% 05/08/2020 LU USD 31,968 30,594 0.00
Lecta 5.419% FRN 15/05/2018 Reg S LU EUR 21,312 23,179 0.00
Lecta 8.875% 15/05/2019 Reg S LU EUR 17,735 20,951 0.00
Noranda Aluminum Acquisition 11.00% 01/06/2019 US USD 56,373 13,811 0.00
Teksid Alu. 11.375% 15/07/2011 Reg S (Defaulted)* LU EUR 28,551 0 0.00

    25,885,122 4.11

Industrials   
DH Europe Finance 1.70% 04/01/2022 LU EUR 3,200,000 3,621,846 0.57
General Electric 1.875% 28/05/2027 US EUR 3,200,000 3,602,488 0.57
Hutchison Whampoa Finance 1.375% 31/10/2021 KY EUR 2,150,000 2,361,729 0.37
Geberit International 0.688% 30/03/2021 NL EUR 1,900,000 2,082,871 0.33
Bureau Veritas 3.125% 21/01/2021 FR EUR 1,700,000 2,012,609 0.32
Eastern Creation II Invest. 3.75% 27/06/2017 EMTN VG CNY 12,000,000 1,880,214 0.30
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 900,000 1,596,098 0.25
Firstgroup 5.25% 29/11/2022 GB GBP 800,000 1,340,320 0.21
Caterpillar Financial Services 2.95% 03/03/2016 EMTN US CNY 8,500,000 1,339,682 0.21
Burlington Northern Santa Fe 3.40% 01/09/2024 US USD 1,300,000 1,306,292 0.21
General Electric 4.50% 11/03/2044 US USD 1,100,000 1,140,712 0.18
Deutsche Bahn Finance 2.75% 20/06/2022 EMTN NL GBP 700,000 1,119,334 0.18
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 1,050,000 1,119,180 0.18
General Electric 1.25% 26/05/2023 US EUR 700,000 772,533 0.12
Illinois Tool Works 3.00% 19/05/2034 EMTN US EUR 600,000 706,372 0.11
Aspire Defence Finance 4.674% 31/03/2040 GB GBP 293,007 510,452 0.08
PSA International 4.625% 11/09/2019 GMTN SG USD 400,000 435,875 0.07
Eversholt Funding 6.697% 22/02/2035 EMTN GB GBP 150,000 299,649 0.05
Schaeffler Finance 4.75% 15/05/2023 144A NL USD 248,571 251,452 0.04
Schaeffler Holding Finance 6.875% 15/08/2018 Reg S NL EUR 189,956 217,550 0.03
RZD (Russian Railways) 2.177% 26/02/2018 IE CHF 179,662 177,933 0.03
Boing Group Financing 6.625% 15/07/2019 Reg S GB EUR 166,989 174,488 0.03
RZD (Russian Railways) 7.487% 25/03/2031 Reg S IE GBP 94,925 138,246 0.02
Areva 4.875% 23/09/2024 EMTN FR EUR 116,507 130,299 0.02
Novafives 4.50% 30/06/2021 Reg S FR EUR 125,415 116,806 0.02
Heathrow Finance 5.75% 03/03/2025 Reg S GB GBP 69,620 110,333 0.02
Heathrow Funding 6.75% 03/12/2026 EMTN GB GBP 50,000 100,620 0.02
APX Group 8.75% 01/12/2020 US USD 114,013 94,204 0.01
Porterbrook Rail Finance 6.50% 20/10/2020 EMTN GB GBP 50,000 90,415 0.01
SIG Combibloc Holdings SCA 7.75% 15/02/2023 Reg S LU EUR 76,009 88,805 0.01
Schaeffler Finance 3.25% 15/05/2025 Reg S NL EUR 79,033 86,871 0.01
Schaeffler Finance 3.50% 15/05/2022 Reg S NL EUR 76,724 86,569 0.01
CAR 6.125% 04/02/2020 Reg S KY USD 82,343 85,282 0.01
Pratama Agung 6.25% 24/02/2020 SG USD 76,009 74,483 0.01
Alam Synergy 9.00% 29/01/2019 Reg S SG USD 69,675 67,023 0.01
CRCC Yupeng 3.95% VRN (perpetual) HK USD 59,850 60,838 0.01
Teekay Offshore Finance 6.00% 30/07/2019 MH USD 62,581 49,517 0.01
Finmeccanica 8.00% 16/12/2019 EMTN IT GBP 24,140 43,383 0.01
Empark Funding 5.462% FRN 15/12/2019 Reg S LU EUR 26,996 29,923 0.00
Empresas ICA 8.875% 29/05/2024 144A MX USD 114,731 29,256 0.00
Areva 3.25% 04/09/2020 EMTN FR EUR 22,733 24,759 0.00
China Automation Group 7.75% 20/04/2016 KY USD 22,565 22,749 0.00
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Brunswick Rail Finance 6.50% 01/11/2017 Reg S IE USD 44,756 21,371 0.00
Norbert Dentressangle FR EUR 89 19,350 0.00
Finmeccanica 4.875% 24/03/2025 EMTN IT EUR 15,700 19,241 0.00
Empresas ICA 8.875% 29/05/2024 Reg S MX USD 51,966 13,251 0.00
Heathrow Finance 5.375% 01/09/2019 GB GBP 6,394 10,542 0.00

    29,683,815 4.71

Information Technology   
ASML Holding 3.375% 19/09/2023 NL EUR 1,350,000 1,673,416 0.27
Infineon Technologies 1.00% 10/09/2018 DE EUR 750,000 824,622 0.13
First Data 12.625% 15/01/2021 US USD 88,677 101,452 0.02
Ephios Holdco II 8.25% 01/07/2023 Reg S GB EUR 87,380 98,420 0.02
21Vianet Group 6.875% 26/06/2017 KY CNY 633,407 96,308 0.02
Oberthur Tech. Holding 9.25% 30/04/2020 Reg S FR EUR 76,009 91,494 0.01
Bulgarian Telecom. 6.625% 15/11/2018 Reg S BG EUR 81,697 89,776 0.01
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 71,041 75,126 0.01
Nokia 6.625% 15/05/2039 FI USD 59,923 63,069 0.01
Lenovo Group 4.95% 10/06/2020 HK CNY 342,040 54,423 0.01
Phosphorus 10.00% 01/04/2019 Reg S (Defaulted) GB GBP 155,935 8,318 0.00

    3,176,424 0.50

Consumer Discretionary   
CPUK Finance 2.666% 28/02/2020 EMTN GB GBP 2,800,000 4,312,091 0.68
Sinostrong International 4.00% 28/05/2018 KY CNY 17,500,000 2,744,157 0.44
AA Bond 4.720% 31/07/2018 EMTN GB GBP 1,550,000 2,513,640 0.40
Publicis Groupe 1.125% 16/12/2021 FR EUR 2,200,000 2,417,102 0.38
Infra Park 2.125% 16/04/2025 FR EUR 1,800,000 1,996,513 0.32
Christian Dior 1.375% 19/06/2019 FR EUR 1,700,000 1,911,329 0.30
General Motors Financial 1.875% 15/10/2019 EMTN NL EUR 1,650,000 1,848,723 0.29
Priceline Group 1.80% 03/03/2027 US EUR 1,800,000 1,799,043 0.29
Delphi 5.00% 15/02/2023 US USD 1,700,000 1,774,626 0.28
Fiat 4.75% 22/03/2021 GMTN LU EUR 1,421,041 1,673,616 0.27
Jaguar Land Rover Auto. 3.50% 15/03/2020 144A GB USD 1,659,674 1,642,563 0.26
AA Bond 3.781% 31/07/2019 EMTN GB GBP 950,000 1,502,078 0.24
Renault 3.625% 19/09/2018 EMTN FR EUR 1,250,000 1,478,328 0.23
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 1,000,000 1,142,348 0.18
Service Corp International US 5.375% 15/05/2024 US USD 1,050,000 1,120,156 0.18
Priceline Group 2.375% 23/09/2024 US EUR 1,000,000 1,113,164 0.18
Merlin Entertainments 2.75% 15/03/2022 Reg S GB EUR 974,593 1,046,833 0.17
Wuerth Finance Int'l 1.00% 19/05/2022 NL EUR 900,000 997,127 0.16
AutoZone 3.125% 15/07/2023 US USD 1,000,000 987,713 0.16
Continental 3.125% 09/09/2020 EMTN DE EUR 800,000 975,732 0.15
Home Depot 3.75% 15/02/2024 US USD 900,000 959,523 0.15
Delphi Automotive 1.50% 10/03/2025 GB EUR 900,000 930,989 0.15
Daimler 2.375% 08/03/2023 EMTN DE EUR 550,000 659,386 0.10
General Motors Financial 4.375% 25/09/2021 US USD 600,000 619,107 0.10
AA Bond 5.50% 31/07/2022 Reg S GB GBP 396,340 585,379 0.09
Ford Motor 4.75% 15/01/2043 US USD 450,000 446,246 0.07
AutoZone 2.875% 15/01/2023 US USD 450,000 437,376 0.07
Virgin Media Secured Fin. 6.25% 28/03/2029 Reg S GB GBP 274,573 433,456 0.07
Altice 7.25% 15/05/2022 Reg S LU EUR 357,336 383,578 0.06
Unitymedia Hessen 3.50% 15/01/2027 Reg S DE EUR 240,819 255,879 0.04
International Game Tech. 6.50% 15/02/2025 144A GB USD 260,830 245,832 0.04
SMCP 8.875% 15/06/2020 Reg S FR EUR 198,559 236,876 0.04
Sky 2.50% 15/09/2026 EMTN GB EUR 200,000 228,091 0.04
CG Co-Issuer 8.25% 15/06/2021 US USD 208,306 223,019 0.04
Altice 6.25% 15/02/2025 Reg S LU EUR 208,150 204,088 0.03
Walt Disney 2.35% 01/12/2022 MTN US USD 200,000 199,896 0.03
Johnston Press Bond 8.625% 01/06/2019 Reg S GB GBP 135,688 197,045 0.03
Unitymedia Hessen 4.00% 15/01/2025 Reg S DE EUR 173,695 191,959 0.03
Fiat 6.75% 14/10/2019 GMTN LU EUR 136,398 171,919 0.03
Cable Comm. Sys. 7.50% 01/11/2020 Reg S NL EUR 141,727 166,469 0.03
Wagamama Finance 7.875% 01/02/2020 Reg S GB GBP 101,345 166,055 0.03
Elis 3.00% 30/04/2022 Reg S FR EUR 154,159 165,056 0.03
Clear Channel Worldwide 7.625% 15/03/2020 US USD 152,018 157,253 0.02
Nord Anglia Education HK USD 7,684 153,671 0.02
Cognita Financing 7.75% 15/08/2021 Reg S GB GBP 94,200 148,124 0.02
Volkswagen Int'l Finance 2.50% VRN (perpetual) NL EUR 151,558 142,895 0.02
Nord Anglia Education Fin. 5.75% 15/07/2022 Reg S US CHF 131,421 137,674 0.02
GEMS MEA Sukuk 12.00% VRN (perpetual) KY USD 119,278 136,339 0.02
Fiat 4.75% 15/07/2022 GMTN LU EUR 114,013 133,405 0.02
Unitymedia Hessen 5.125% 21/01/2023 Reg S DE EUR 110,611 129,944 0.02
Jaguar Land Rover Auto. 3.875% 01/03/2023 Reg S GB GBP 85,249 124,835 0.02
Fiat 5.25% 15/04/2023 NL USD 123,611 123,757 0.02
Jaguar Land Rover Auto. 5.00% 15/02/2022 Reg S GB GBP 76,724 122,623 0.02
Altice 7.75% 15/05/2022 144A LU USD 125,032 120,818 0.02
Gala Electric Casinos 11.5% 01/06/2019 Reg S GB GBP 73,172 120,635 0.02
Unitymedia 3.75% 15/01/2027 Reg S DE EUR 121,480 120,027 0.02
Numericable-SFR 5.625% 15/05/2024 Reg S FR EUR 105,140 119,307 0.02
Numericable-SFR 6.00% 15/05/2022 144A FR USD 119,349 119,199 0.02
Aston Martin Capital 9.25% 15/07/2018 Reg S GB GBP 70,110 110,541 0.02
Norcell Sweden Holding 3 5.25% 04/11/2019 SE SEK 886,770 108,779 0.02
Gala Group Finance 8.875% 01/09/2018 Reg S GB GBP 64,576 105,206 0.02
Arqiva Broadcast Finance 9.50% 31/03/2020 Reg S GB GBP 58,609 98,959 0.02
CPUK Finance 7.00% 28/08/2020 Reg S GB GBP 57,543 90,417 0.01
Enterprise Inns 6.375% 26/09/2031 GB GBP 58,254 88,883 0.01
International Game Tech. 4.75% 15/02/2023 Reg S GB EUR 78,145 83,426 0.01
Renault 4.375% 11/12/2017 EMTN FR CNY 525,702 82,383 0.01
New Look Secured Issuer 6.50% 01/07/2022 Reg S GB GBP 50,673 78,818 0.01
Gamenet 7.25% 01/08/2018 Reg S IT EUR 76,009 76,980 0.01
International Game Tech. 6.25% 15/02/2022 144A GB USD 69,620 67,921 0.01
Volkswagen Int'l Finance 3.50% VRN (perpetual) NL EUR 69,265 63,568 0.01
Samvardhana Motherson 4.125% 15/07/2021 Reg S NL EUR 55,412 59,451 0.01
International Game Tech. 4.125% 15/02/2020 Reg S GB EUR 49,018 54,492 0.01
Wynn Macau 5.25% 15/10/2021 144A KY USD 57,007 52,517 0.01
Verisure Holding 8.75% 01/12/2018 Reg S SE EUR 45,111 52,199 0.01
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Golden Eagle Retail Group 4.625% 21/05/2023 Reg S KY USD 63,341 50,735 0.01
Pacific Emerald 9.75% 25/07/2018 SG USD 50,673 50,166 0.01
Numericable-SFR 6.25% 15/05/2024 144A FR USD 49,729 49,729 0.01
Unitymedia Hessen 5.50% 15/09/2022 Reg S DE EUR 40,920 48,371 0.01
UPC Holding 6.75% 15/03/2023 Reg S NL CHF 36,231 40,271 0.01
Bertelsmann SE & Co 3.00% VRN 23/04/2075 DE EUR 37,406 39,333 0.01
UPC Holding 6.75% 15/03/2023 Reg S NL EUR 32,324 39,173 0.01
Gestamp Fund. Luxembourg 5.625% 31/05/2020 144A LU USD 37,652 38,651 0.01
Matalan Finance 6.875% 01/06/2019 Reg S GB GBP 19,891 27,360 0.00
TVN Finance III 7.375% 15/12/2020 Reg S SE EUR 18,733 22,358 0.00
Fiat 4.50% 15/04/2020 NL USD 7,814 7,935 0.00
Cirsa Funding Luxembourg 8.75% 15/05/2018 Reg S LU EUR 6,540 7,358 0.00
Waterford 9.875% 01/12/2010 Reg S (Defaulted)* IE EUR 16,481 0 0.00
Technicolor (Defaulted)* FR EUR 26,996 0 0.00

    46,910,592 7.45

Consumer Staples   
Mondelez International 2.375% 06/03/2035 US EUR 1,301,000 1,290,863 0.20
Coca-Cola HBC Finance 2.375% 18/06/2020 EMTN NL EUR 1,000,000 1,166,181 0.19
JB 3.75% 13/05/2025 144A MX USD 1,050,000 1,022,625 0.16
Mondelez International 1.625% 08/03/2027 US EUR 900,000 920,028 0.15
Reynolds American 3.25% 01/11/2022 US USD 900,000 898,101 0.14
Mondelez International 1.00% 07/03/2022 US EUR 700,000 755,854 0.12
Altria Group 2.85% 09/08/2022 US USD 450,000 445,056 0.07
Reynolds American 4.85% 15/09/2023 US USD 350,000 379,370 0.06
Tyson Foods 4.875% 15/08/2034 US USD 300,000 306,038 0.05
R&R Pik 9.25% 15/05/2018 Reg S GB EUR 233,014 261,111 0.04
Tesco 5.125% 10/04/2047 EMTN GB EUR 219,516 224,980 0.04
SUPERVALU 7.75% 15/11/2022 US USD 171,020 168,677 0.03
Picard Groupe 4.25% FRN 01/08/2019 Reg S FR EUR 118,709 131,807 0.02
Cott Beverages 6.75% 01/01/2020 US USD 107,679 114,598 0.02
Tesco 6.125% 24/02/2022 EMTN GB GBP 62,871 103,047 0.02
Boparan Finance 5.50% 15/07/2021 Reg S GB GBP 63,341 89,650 0.01
Imperial Tobacco Finance 6.25% 04/12/2018 EMTN GB GBP 50,000 86,514 0.01
Darling Global Finance 4.75% 30/05/2022 Reg S NL EUR 76,009 78,708 0.01
JBS Investments 7.25% 03/04/2024 Reg S AT USD 76,009 78,584 0.01
Marfrig Holdings Europe 6.875% 24/06/2019 Reg S NL USD 76,009 69,557 0.01
Wal-Mart Stores 5.625% 15/04/2041 US USD 50,000 60,121 0.01
Minerva Luxembourg 7.75% 31/01/2023 Reg S LU USD 50,673 50,130 0.01
Tesco 4.875% 24/03/2042 EMTN GB GBP 38,362 46,463 0.01
Marfrig Holdings Europe 6.875% 24/06/2019 144A NL USD 38,004 34,778 0.01
Minerva Luxembourg 8.75% VRN (perpetual) Reg S LU USD 29,925 28,015 0.00
Altria Group 9.25% 06/08/2019 US USD 12,000 14,906 0.00
MHP 8.25% 02/04/2020 Reg S LU USD 11,004 9,567 0.00
China Culiangwang Beverages 7.00% 12/04/2016* BM CNY 51,434 6,101 0.00
China Culiangwang Beverages 10.00% 12/04/2016* BM CNY 5,381 706 0.00

    8,842,136 1.40

Healthcare   
Eurofins Scientific 2.25% 27/01/2022 LU EUR 3,753,733 3,941,709 0.63
Eurofins Scientific 3.125% 26/11/2018 LU EUR 2,600,000 2,977,085 0.47
Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 2,850,000 2,813,764 0.45
McKesson 3.796% 15/03/2024 US USD 1,950,000 1,991,735 0.32
Medtronic 3.50% 15/03/2025 US USD 1,900,000 1,947,882 0.31
Merck & Co 1.125% 15/10/2021 US EUR 1,350,000 1,511,563 0.24
McKesson 2.284% 15/03/2019 US USD 1,350,000 1,366,254 0.22
McKesson 4.883% 15/03/2044 US USD 1,300,000 1,334,944 0.21
Medtronic 4.625% 15/03/2045 US USD 1,150,000 1,213,971 0.19
Medtronic 4.375% 15/03/2035 US USD 1,150,000 1,184,765 0.19
Eurofins Scientific 3.375% 30/01/2023 LU EUR 1,068,910 1,169,168 0.19
AbbVie 2.50% 14/05/2020 US USD 900,000 890,154 0.14
Merck & Co 3.70% 10/02/2045 US USD 800,000 737,332 0.12
Actavis Funding SCS 3.00% 12/03/2020 LU USD 650,000 653,757 0.10
AbbVie 3.60% 14/05/2025 US USD 600,000 589,952 0.09
McKesson 2.85% 15/03/2023 US USD 500,000 481,910 0.08
Ephios Bondco 6.25% 01/07/2022 Reg S GB EUR 147,303 170,338 0.03
Ephios Bondco 5.00% FRN 01/07/2022 Reg S GB EUR 138,530 155,205 0.02
HCA 5.875% 01/05/2023 US USD 126,681 134,916 0.02
Eurofins Scientific 4.875% VRN (perpetual) LU EUR 121,125 129,737 0.02
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 114 119,942 0.02
Select Medical 6.375% 01/06/2021 US USD 88,677 78,923 0.01
Bayer 3.75% VRN 01/07/2074 DE EUR 52,368 58,957 0.01
Alere US USD 405 18,834 0.00

    25,672,797 4.08

Telecommunication Services   
Iliad 4.875% 01/06/2016 FR EUR 2,200,000 2,482,511 0.39
China Unicom Hong Kong 3.80% 24/07/2016 EMTN HK CNY 11,200,000 1,767,598 0.28
Wind Acquisition Fin. 4.00% 15/07/2020 Reg S LU EUR 1,105,805 1,244,481 0.20
Wind Acquisition Fin. 7.00% 23/04/2021 Reg S LU EUR 557,672 636,648 0.10
Play Topco 7.75% 28/02/2020 Reg S LU EUR 449,191 510,729 0.08
Elisa 2.25% 04/10/2019 EMTN FI EUR 400,000 466,855 0.07
Wind Acquisition Fin. 7.375% 23/04/2021 144A LU USD 418,075 422,637 0.07
Virgin Media Secured Fin. 6.00% 15/04/2021 Reg S GB GBP 180,302 295,550 0.05
Telecom Italia Capital 6.00% 30/09/2034 LU USD 240,695 226,486 0.04
SoftBank Group 6.00% 30/07/2025 JP USD 215,359 220,356 0.03
Telecom Italia 6.375% 24/06/2019 EMTN IT GBP 130,360 220,154 0.03
Orange 5.875% VRN (perpetual) FR GBP 127,180 201,745 0.03
OTE 3.50% 09/07/2020 GMTN GB EUR 186,837 199,039 0.03
Telefonica Europe 5.875% VRN (perpetual) NL EUR 174,050 197,616 0.03
Sprint 7.125% 15/06/2024 US USD 215,359 188,439 0.03
Oi Brasil Holdings 5.75% 10/02/2022 Reg S BR USD 282,743 177,443 0.03
Telecom Italia 3.25% 16/01/2023 EMTN IT EUR 151,317 173,619 0.03
Helios Towers Fin. Netherlands 8.375% 15/07/2019 NL USD 201,158 168,972 0.03
Cellnex Telecom 3.125% 27/07/2022 EMTN ES EUR 153,448 165,848 0.03
Telecom Italia 5.875% 19/05/2023 EMTN IT GBP 97,326 161,936 0.03
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VimpelCom Holdings 5.95% 13/02/2023 Reg S NL USD 163,394 157,105 0.02
Telecom Italia 5.303% 30/05/2024 144A IT USD 148,049 148,049 0.02
Altice Finco 8.125% 15/01/2024 144A LU USD 147,224 146,488 0.02
Telecom Italia Capital 7.20% 18/07/2036 LU USD 116,743 121,205 0.02
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 115,939 118,354 0.02
UPCB Finance IV 4.00% 15/01/2027 Reg S KY EUR 109,403 113,831 0.02
Sprint Communications 6.00% 15/11/2022 US USD 126,681 107,442 0.02
Qwest 6.75% 01/12/2021 US USD 100,000 107,426 0.02
Telefonica Europe 6.75% VRN (perpetual) NL GBP 63,937 101,352 0.02
Altice Financing 5.25% 15/02/2023 Reg S LU EUR 90,222 100,924 0.02
Telefonica Europe 6.50% VRN (perpetual) NL EUR 85,468 99,660 0.02
Telemar Norte Leste 5.50% 23/10/2020 Reg S BR USD 141,014 97,252 0.02
Telefonica Europe 4.20% VRN (perpetual) NL EUR 85,249 95,178 0.02
Virgin Media Finance 7.00% 15/04/2023 Reg S GB GBP 56,833 92,446 0.01
Eileme 2 11.75% 31/01/2020 Reg S SE EUR 71,751 85,734 0.01
TBG Global 5.25% 10/02/2022 SG USD 88,677 85,260 0.01
Telecom Italia Capital 6.375% 15/11/2033 LU USD 80,631 78,707 0.01
Wind Acquisition Fin. 4.125% FRN 15/07/2020 Reg S LU EUR 69,620 76,748 0.01
British Telecommunications 9.625% 15/12/2030 GB USD 50,000 75,512 0.01
Telenet Finance VI 4.875% 15/07/2027 Reg S LU EUR 68,910 73,980 0.01
Virgin Media Finance 5.75% 15/01/2025 144A GB USD 76,009 73,788 0.01
Digicel 6.75% 01/03/2023 Reg S BM USD 76,009 68,862 0.01
Telecom Italia 5.25% 17/03/2055 EMTN IT EUR 53,991 60,423 0.01
Telecom Italia 7.375% 15/12/2017 EMTN IT GBP 35,520 60,009 0.01
Altice Financing 6.625% 15/02/2023 144A LU USD 58,254 58,301 0.01
Telefonica Europe 7.625% VRN (perpetual) NL EUR 34,810 42,165 0.01
Vimpel Communications 9.125% 30/04/2018 Reg S IE USD 34,810 38,540 0.01
Telecom Italia Capital 7.721% 04/06/2038 LU USD 35,520 38,406 0.01
Altice Financing 7.875% 15/12/2019 144A LU USD 34,100 35,634 0.01
GCX 7.00% 01/08/2019 Reg S BM USD 25,336 24,947 0.00
Altice Finco 7.625% 15/02/2025 144A LU USD 12,787 12,276 0.00
KPNQwest 7.125% 01/06/2009 (Defaulted)* NL EUR 6,571 0 0.00

    12,724,666 2.02

Financials   
Bank of Scotland 7.281% VRN (perpetual) GB GBP 3,600,000 6,563,356 1.04
Sumitomo Fin. Group 10.231% VRN (perpetual) Reg S KY GBP 2,340,074 5,473,867 0.87
ABN Amro Bank 2.875% VRN 30/06/2025 EMTN NL EUR 3,700,000 4,195,043 0.67
Pershing Square Holdings 5.50% 15/07/2022 Reg S GB USD 4,246,225 4,042,406 0.64
Investec Bank 9.625% 17/02/2022 EMTN GB GBP 2,025,410 3,777,126 0.60
Deutsche Bank 1.25% 08/09/2021 EMTN DE EUR 3,400,000 3,755,493 0.60
Tesco Property Finance 2 6.052% 13/10/2039 GB GBP 2,489,134 3,712,698 0.59
Wendel 5.875% 17/09/2019 FR EUR 2,800,000 3,596,635 0.57
UNITE USAF II 3.374% 30/06/2023 GB GBP 1,950,000 3,071,908 0.49
Morgan Stanley 1.75% 30/01/2025 GMTN US EUR 2,700,000 2,948,728 0.47
National Westminster Bank 6.50% 07/09/2021 GB GBP 1,686,657 2,916,311 0.46
China Construction Bank 3.80% 29/09/2017 EMTN CN CNY 16,400,000 2,589,632 0.41
Channel Link Enterprises Fin. 3.299% FRN 30/06/2050 GB EUR 2,318,703 2,555,285 0.41
Grand City Properties 1.50% 17/04/2025 LU EUR 2,500,000 2,529,715 0.40
Cagamas Global 3.70% 22/09/2017 EMTN MY CNY 16,400,000 2,523,230 0.40
Commonwealth Bank 5.15% VRN 11/03/2025 EMTN AU CNY 16,000,000 2,477,562 0.39
Citigroup 2.375% 22/05/2024 EMTN US EUR 2,100,000 2,427,283 0.39
Rabobank 6.875% 19/03/2020 Reg S NL EUR 1,850,000 2,418,127 0.38
Jefferies Group 2.375% 20/05/2020 EMTN US EUR 2,150,000 2,314,012 0.37
Bank of America 4.20% 26/08/2024 MTN US USD 2,300,000 2,311,395 0.37
Bank of America 5.625% 01/07/2020 US USD 2,000,000 2,253,740 0.36
Generali Finance 4.596% VRN (perpetual) EMTN NL EUR 2,100,000 2,246,124 0.36
Morgan Stanley 4.35% 08/09/2026 GMTN US USD 2,200,000 2,235,065 0.35
UBS Group AG 7.125% VRN (perpetual) CH USD 2,010,670 2,102,145 0.33
Credit Agricole (London) 0.875% 19/01/2022 EMTN FR EUR 1,900,000 2,058,409 0.33
Rabobank 5.50% VRN (perpetual) NL EUR 1,800,000 2,001,057 0.32
Credit Suisse 6.50% 08/08/2023 Reg S CH USD 1,804,737 1,981,787 0.31
Bank of China (Paris) 3.35% 15/07/2016 EMTN CN CNY 12,400,000 1,955,943 0.31
ALD International 2.00% 26/05/2017 EMTN FR EUR 1,700,000 1,914,586 0.30
UBS 4.75% VRN 12/02/2026 EMTN CH EUR 1,600,000 1,893,275 0.30
Santander UK Group 7.375% VRN (perpetual) GB GBP 1,159,444 1,833,437 0.29
ICBC (Sydney) 3.40% 11/02/2016 EMTN CN CNY 11,450,000 1,809,133 0.29
BBVA 3.75% 17/01/2018 GMTN ES EUR 1,500,000 1,775,947 0.28
Branch Banking & Trust 1.35% 01/10/2017 US USD 1,750,000 1,750,004 0.28
Allianz 2.241% VRN 07/07/2045 DE EUR 1,712,218 1,747,231 0.28
NN Group 4.625% VRN 08/04/2044 NL EUR 1,504,737 1,731,327 0.27
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 1,600,000 1,690,057 0.27
BBVA (Texas) 4.375% 10/04/2024 Reg S MX USD 1,600,000 1,648,330 0.26
Ally Financial 4.125% 13/02/2022 US USD 1,600,000 1,632,000 0.26
Credit Agricole 7.875% VRN (perpetual) Reg S FR USD 1,528,997 1,568,788 0.25
Nordea Bank 5.50% VRN (perpetual) 144A SE USD 1,500,000 1,481,982 0.24
Korea Development 4.10% 24/08/2018 GMTN KR CNY 9,000,000 1,423,037 0.23
AXA 5.625% VRN 16/01/2054 EMTN FR GBP 936,000 1,418,719 0.23
UniCredit Bank Luxembourg 8.125% VRN (perpetual) LU EUR 1,130,661 1,418,223 0.23
Lloyds Banking Group 7.00% VRN (perpetual) GB GBP 890,932 1,415,162 0.22
American Express 1.55% 22/05/2018 US USD 1,400,000 1,394,778 0.22
Achmea 2.50% 19/11/2020 EMTN NL EUR 1,150,000 1,343,815 0.21
Fukoku Mutual Life Ins. 6.50% VRN (perpetual) JP USD 1,194,887 1,343,165 0.21
Bank of Ireland 4.25% VRN 11/06/2024 EMTN IE EUR 1,178,416 1,342,393 0.21
Banco Popolare 3.50% 14/03/2019 EMTN IT EUR 1,150,000 1,313,506 0.21
High Speed Rail Fin.1 1.566% 01/11/2038 EMTN GB GBP 650,000 1,296,220 0.21
eSun International Finance 8.375% 24/06/2018 VG CNY 8,000,000 1,238,395 0.20
Svenska Handelsbanken 2.656% VRN 15/01/2024 SE EUR 1,044,000 1,197,747 0.19
HBOS 4.50% VRN 18/03/2030 EMTN GB EUR 950,000 1,171,073 0.19
Prologis Int'l Funding II 2.75% 23/10/2018 EMTN LU EUR 1,000,000 1,159,185 0.18
RBS 6.934% 09/04/2018 EMTN GB EUR 900,000 1,116,462 0.18
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 900,000 1,099,992 0.17
RBS 5.125% 13/01/2024 GB GBP 600,000 1,096,565 0.17
Intesa Sanpaolo 8.047% VRN (perpetual) IT EUR 861,456 1,060,182 0.17
Prologis 3.00% 18/01/2022 EMTN US EUR 900,000 1,059,866 0.17
Wendel 2.50% 09/02/2027 FR EUR 1,000,000 1,029,654 0.16
Santander Int'l Debt 4.625% 21/03/2016 EMTN ES EUR 900,000 1,008,755 0.16
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Lloyds Bank 7.625% 22/04/2025 EMTN GB GBP 500,000 973,510 0.15
Abbey National (London) 5.25% 16/02/2029 EMTN GB GBP 500,000 969,235 0.15
Banco Popular Espanol 8.25% VRN (perpetual) ES EUR 880,408 957,214 0.15
Prologis 3.375% 20/02/2024 US EUR 800,000 956,721 0.15
Credit Agricole 8.125% VRN 19/09/2033 Reg S FR USD 830,890 920,646 0.15
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 550,000 870,075 0.14
American International Group 5.00% 26/04/2023 EMTN US GBP 500,000 867,616 0.14
Lloyds Bank 10.75% VRN 16/12/2021 EMTN GB GBP 500,000 848,724 0.13
UBS Group AG 7.00% VRN (perpetual) CH USD 800,000 840,069 0.13
SNS Bank 6.625% 30/11/2016 EMTN NL EUR 700,000 823,168 0.13
BNP Paribas 5.00% VRN 17/03/2025 EMTN FR CNY 5,000,000 773,678 0.12
Vonovia Finance 2.125% 09/07/2022 NL EUR 662,000 749,527 0.12
MDC-GMTN B.V. 3.25% 28/04/2022 Reg S NL USD 720,000 734,979 0.12
Abbey National (London) 5.125% 14/04/2021 EMTN GB GBP 400,000 709,852 0.11
BNP Paribas 2.375% 20/11/2019 EMTN FR GBP 450,000 703,737 0.11
Credit Suisse (London) 4.75% 05/08/2019 EMTN CH EUR 500,000 635,889 0.10
Agricultural Dev. Bank of China 3.00% 21/05/2016 CN CNY 3,650,000 575,066 0.09
Jefferies Group 6.875% 15/04/2021 US USD 500,000 561,823 0.09
Telereal Securitisation 4.090% VRN 10/12/2033 GB GBP 350,000 551,671 0.09
Citigroup 1.237% VRN 30/11/2017 EMTN US EUR 500,000 551,411 0.09
RL Finance Bonds No. 2 6.125% VRN 30/11/2043 GB GBP 337,406 542,187 0.09
Klepierre 1.00% 17/04/2023 EMTN FR EUR 500,000 530,827 0.08
Prologis 3.00% 02/06/2026 US EUR 450,000 518,212 0.08
John Deere Capital 2.80% 27/01/2023 US USD 500,000 495,919 0.08
Garfunkelux Holdco 2 11.00% 01/11/2023 Reg S LU GBP 312,580 489,494 0.08
Goldman Sachs Group 3.625% 22/01/2023 US USD 450,000 459,310 0.07
GE Capital Int'l Funding 0.964% 15/04/2016 Reg S IE USD 457,000 457,810 0.07
Bank of America 3.30% 11/01/2023 MTN US USD 450,000 449,231 0.07
Credit Agricole 4.375% 17/03/2025 144A FR USD 400,000 395,566 0.06
BBVA 7.00% VRN (perpetual) Reg S ES EUR 325,781 360,650 0.06
Assicurazioni Generali 6.416% VRN (perpetual) IT GBP 219,299 341,832 0.05
Lloyds Banking Group 7.625% VRN (perpetual) GB GBP 202,760 331,021 0.05
Wellcome Trust 1.125% 21/01/2027 GB EUR 300,000 317,558 0.05
Marlin Intermediate Hldg 10.50% 01/08/2020 Reg S GB GBP 183,753 316,021 0.05
Lloyds Banking 6.375% VRN 31/12/2049 (perpetual) GB EUR 261,842 305,752 0.05
International Personal Fin. 5.75% 07/04/2021 EMTN GB EUR 291,737 304,048 0.05
UBS Group AG 6.875% VRN (perpetual) CH USD 294,302 291,605 0.05
Credit Suisse 7.50% VRN (perpetual) Reg S CH USD 275,544 291,449 0.05
Lloyds Bank 4.625% 02/02/2017 EMTN GB EUR 250,000 290,766 0.05
VEB (Vnesheconombank) 3.75% 17/02/2016 EMTN IE CHF 282,565 287,204 0.05
Aviva 6.125% VRN (perpetual) GB GBP 173,440 279,617 0.04
AerCap Ireland Capital 5.00% 01/10/2021 IE USD 260,578 272,304 0.04
Grand City Properties 3.75% VRN (perpetual) LU EUR 252,414 264,031 0.04
Jefferies Group 5.125% 13/04/2018 US USD 250,000 263,569 0.04
RPG Byty Sro 6.75% 01/05/2020 Reg S CZ EUR 216,525 251,330 0.04
Bank of Ireland 7.375% VRN (perpetual) IE EUR 217,806 248,960 0.04
Aquarius & Invest. 4.25% VRN 02/10/2043 EMTN IE EUR 200,000 241,984 0.04
Lock 5.50% FRN 15/08/2020 Reg S NO EUR 212,270 236,382 0.04
Groupama 6.298% VRN (perpetual) FR EUR 207,426 232,698 0.04
Cabot Fin. Luxembourg 10.375% 01/10/2019 Reg S LU GBP 124,677 208,431 0.03
KBC Groep 5.625% VRN  (perpetual) BE EUR 187,754 207,232 0.03
NongHyup Bank 2.625% 01/11/2018 GMTN KR USD 200,000 203,088 0.03
European Investment Bank 1.75% 15/03/2017 SU USD 200,000 202,709 0.03
Galaxy Finco 7.875% 15/11/2021 Reg S GB GBP 128,087 197,546 0.03
Standard Life 6.75% VRN (perpetual) GB GBP 112,218 193,384 0.03
AXA 6.686% VRN (perpetual) EMTN FR GBP 112,218 192,153 0.03
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 100,000 189,531 0.03
Finansbank (Turkey) 6.25% 30/04/2019 Reg S TR USD 179,490 188,162 0.03
DNB Bank 5.75% VRN (perpetual) NO USD 192,972 183,357 0.03
Vonovia Finance 4.00% VRN (perpetual) NL EUR 167,919 182,281 0.03
GE Capital UK Funding 4.375% 31/07/2019 EMTN IE GBP 100,000 166,596 0.03
Westpac Banking 4.875% 19/11/2019 AU USD 150,000 165,406 0.03
Citigroup 4.50% 14/01/2022 US USD 150,000 162,521 0.03
Barclays Bank 7.125% VRN (perpetual) GB GBP 94,239 162,463 0.03
Svenska Handelsbanken 5.50% 26/05/2016 SE GBP 100,000 158,471 0.03
Galaxy Bidco 6.375% 15/11/2020 Reg S GB GBP 96,104 154,205 0.02
Groupama 6.375% VRN (perpetual) FR EUR 136,204 148,055 0.02
RBS Group 7.648% VRN (perpetual) GB USD 115,797 144,546 0.02
Sberbank of Russia 5.50% VRN 26/02/2024 Reg S LU USD 161,249 144,426 0.02
MetLife 4.125% 13/08/2042 US USD 150,000 144,377 0.02
Banca MPS 3.625% 01/04/2019 EMTN IT EUR 126,808 141,462 0.02
Banco Popolare 2.75% 27/07/2020 EMTN IT EUR 126,681 141,278 0.02
Ukreximbank Finance 9.625% 27/04/2022 Reg S GB USD 149,214 136,288 0.02
Societe Generale 8.00% VRN (perpetual) Reg S FR USD 127,838 129,785 0.02
RBS Group 5.50% (perpetual) GB EUR 116,507 128,125 0.02
Zurich Finance 6.625% VRN (perpetual) EMTN GB GBP 74,812 127,024 0.02
Lloyds Bank 13.00% VRN (perpetual) EMTN GB GBP 46,986 126,577 0.02
Assicurazioni Generali 6.269% VRN (perpetual) IT GBP 80,276 124,402 0.02
RBS 9.50% VRN (perpetual) GB GBP 70,070 123,244 0.02
UniCredit 6.75% VRN IT EUR 112,218 121,170 0.02
Turkiye Vakiflar Bankasi 6.875% VRN 03/02/2025 Reg S TR USD 122,190 119,156 0.02
UBS 5.125% 15/05/2024 CH USD 115,959 118,449 0.02
Credit Agricole 6.50% VRN (perpetual) FR EUR 104,737 116,641 0.02
Svenska Handelsbanken 5.25% VRN (perpetual) SE USD 119,699 115,770 0.02
RSHB (Russian Agri. Bank) 8.50% 16/10/2023 Reg S LU USD 120,414 113,820 0.02
Nordea Bank 5.50% VRN (perpetual) Reg S SE USD 112,218 110,870 0.02
Shimao Property Holdings 8.375% 10/02/2022 KY USD 101,345 109,169 0.02
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 97,256 107,915 0.02
Credit Agricole 8.125% VRN (perpetual) FR GBP 60,740 105,108 0.02
Barclays 7.875% VRN 31/12/2049 (perpetual) GB GBP 62,604 98,203 0.02
Cabot Fin. Luxembourg 6.50% 01/04/2021 Reg S LU GBP 65,002 97,441 0.02
Commerzbank AG 7.75% 16/03/2021 EMTN DE EUR 72,462 96,983 0.02
Unique Pub Finance 6.542% 30/03/2021 GB GBP 58,234 94,315 0.01
Tesco Property Finance 5 5.661% 13/10/2041 GB GBP 68,950 93,698 0.01
Ally Financial (A) 8.00% 01/11/2031 US USD 76,009 92,035 0.01
RL Finance Bonds 6.125% VRN (perpetual) GB GBP 56,833 88,412 0.01
Old Mutual 8.00% 03/06/2021 EMTN GB GBP 52,368 87,681 0.01
Old Mutual 5.00% VRN (perpetual) EMTN GB EUR 79,047 87,166 0.01
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Barclays 8.00% VRN (perpetual) GB EUR 71,041 85,610 0.01
Intesa Sanpaolo 8.375% VRN (perpetual) IT EUR 65,822 85,218 0.01
Future Land Development 10.25% 21/07/2019 KY USD 76,009 82,739 0.01
Shui On Development Holding 8.70% 24/11/2017 KY USD 76,009 79,979 0.01
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 74,812 79,862 0.01
Lloyds Banking Group 7.50% VRN (perpetual) GB USD 74,812 79,339 0.01
QBE Insurance Group 6.75% VRN 02/12/2044 AU USD 74,812 78,698 0.01
Trillion Chance 8.50% 10/01/2019 VG USD 76,009 77,907 0.01
Bank of Scotland 7.754% VRN (perpetual) Reg S GB GBP 43,768 77,730 0.01
BNP Paribas 7.375% VRN (perpetual) Reg S FR USD 74,812 77,258 0.01
NBG Finance 4.375% 30/04/2019 GMTN GB EUR 85,249 75,228 0.01
ING Groep 6.00% VRN (perpetual) NL USD 74,812 74,745 0.01
HSBC Holdings (A) 6.375% VRN (perpetual) GB USD 74,812 73,999 0.01
Novo Banco 2.625% 08/05/2017 EMTN PT EUR 71,041 72,867 0.01
Novo Banco 4.00% 21/01/2019 EMTN PT EUR 71,751 72,791 0.01
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 71,071 71,750 0.01
RSHB (Russian Agri. Bank) 3.60% 04/02/2016 LU CNY 454,662 71,050 0.01
Intesa Sanpaolo 9.50% VRN (perpetual) IT EUR 61,095 70,270 0.01
Rabobank 6.91% VRN (perpetual) NL GBP 37,406 69,860 0.01
Pakuwon Prima Pte 7.125% 02/07/2019 SG USD 69,675 69,749 0.01
VTB Capital (VTB Bank) 6.95% 17/10/2022 Reg S LU USD 71,041 68,174 0.01
GPB (Gazprombank) 7.496% VRN 28/12/2023 Reg S IE USD 73,669 66,617 0.01
Garfunkelux Holdco 3 7.50% 01/08/2022 Reg S LU EUR 56,975 63,765 0.01
SNS Bank 3.75% VRN 05/11/2025 EMTN NL EUR 56,833 62,300 0.01
Hutchison Whampoa Europe 3.75% VRN (perpetual) KY EUR 56,109 62,282 0.01
Scottish Widows 5.50% 16/06/2023 GB GBP 37,406 59,971 0.01
Legal & General Group 6.385% VRN (perpetual) GB GBP 37,406 59,698 0.01
Societe Generale 8.25% VRN (perpetual) EMTN FR USD 56,109 59,248 0.01
Baggot Securities 10.24% (perpetual) Reg S IE EUR 52,925 59,110 0.01
Oceanwide Real Estate Int' 11.75% 08/09/2019 VG USD 50,673 55,345 0.01
Marsh & McLennan 4.80% 15/07/2021 US USD 50,000 55,038 0.01
Credit Agricole 7.50% VRN (perpetual) FR GBP 35,520 54,090 0.01
UniCredit 9.375% VRN (perpetual) IT EUR 42,625 53,393 0.01
CIT Group 5.00% 01/08/2023 US USD 50,673 53,301 0.01
Longfor Properties 6.75% 29/01/2023 KY USD 50,673 52,921 0.01
Ardshinbank CJSC Finance 12.00% 29/07/2020 Reg S* NL USD 53,281 52,748 0.01
Muenchen Re 6.625% VRN 26/05/2042 EMTN DE GBP 29,925 52,316 0.01
Bank of Ireland 10.00% 30/07/2016 EMTN IE EUR 44,401 51,524 0.01
UBS Group AG 5.75% VRN (perpetual) CH EUR 44,887 50,892 0.01
Toronto-Dominion Bank 2.375% 19/10/2016 CA USD 50,000 50,766 0.01
Unique Pub Finance 7.395% 28/03/2024 GB GBP 31,670 50,191 0.01
NN Group 4.50% VRN 31/12/2049 (perpetual) NL EUR 44,887 49,261 0.01
Tesco Property Finance 4 5.801% 13/10/2040 Reg S GB GBP 34,367 47,663 0.01
Tesco Property Finance 1 7.623% 13/07/2039 GB GBP 27,896 46,885 0.01
Nationwide Building 6.875% VRN (perpetual) EMTN GB GBP 29,925 46,764 0.01
Argon Capital 2.913% VRN EMTN IE GBP 35,698 46,639 0.01
UT2 Funding 5.321% 30/06/2016 IE EUR 39,605 44,269 0.01
Vonovia Finance 4.625% VRN 08/04/2074 NL EUR 37,406 42,356 0.01
TransRegional (Transcapital) 10.00% VRN 18/09/2020* IE USD 61,806 41,719 0.01
HSBC Holdings 5.25% VRN (perpetual) GB EUR 37,406 40,123 0.01
Credit Suisse Group 7.50% VRN (perpetual) 144A CH USD 37,406 39,565 0.01
Barclays Bank 7.625% 21/11/2022 GB USD 34,100 38,906 0.01
Deutsche Bank 6.00% VRN (perpetual) DE EUR 37,406 38,630 0.01
Intesa Sanpaolo IT EUR 10,895 38,036 0.01
NBK Tier 1 Financing 5.75% VRN (perpetual) AE USD 37,406 37,952 0.01
ATF Capital 10.00% VRN (perpetual) NL USD 57,437 37,621 0.01
UniCredit 6.375% VRN 02/05/2023 Reg S IT USD 35,520 37,130 0.01
Alfa Bond Issuance 7.75% 28/04/2021 Reg S IE USD 35,520 36,679 0.01
ING Groep 6.50% VRN (perpetual) NL USD 37,406 36,608 0.01
Stichting AK Rabobank Certificaten 6.50% (perpetual) NL EUR 29,925 36,425 0.01
TMK Capital (TMK OAO) 6.75% 03/04/2020 Reg S LU USD 35,520 34,204 0.01
Bank of Ireland 10.00% 19/12/2022 EMTN IE EUR 22,444 33,017 0.01
UniCredit 8.00% VRN (perpetual) IT USD 32,679 32,225 0.01
GPB Fin. (Gazprombank) 8.617% 15/12/2015 Reg S IE RUB 2,010,456 31,491 0.00
ERB Hellas 4.25% 26/06/2018 EMTN GB EUR 35,520 31,316 0.00
RBS Group 7.092% VRN (perpetual) GB EUR 23,799 27,641 0.00
Vonovia DE EUR 741 24,779 0.00
HBOS Sterling Fin. Jersey LP 7.881% VRN (perpetual) GB GBP 12,077 24,061 0.00
Barclays Bank 1.563% FRN (perpetual) GB GBP 21,312 23,437 0.00
SPV Credit Finance 10.875% 28/02/2018 144A GB USD 34,988 21,634 0.00
Vnesheconombank 6.025% 05/07/2022 Reg S IE USD 21,312 20,770 0.00
GPB Fin. (Gazprombank) 4.25% 30/01/2017 EMTN IE CNY 56,833 8,537 0.00
Credit Agricole 7.875% VRN (perpetual) FR EUR 6,394 8,321 0.00
Ukreximbank Finance 7.509% FRN 09/02/2023 Reg S GB USD 11,189 8,301 0.00
Banca Monte dei Paschi di Siena IT EUR 974 1,794 0.00
Cattles 7.125% 05/07/2017 (Defaulted)* GB GBP 27,351 1,057 0.00

    167,786,303 26.63

Government   
US Treasury 0.125% 15/07/2024 US USD 29,800,000 28,640,011 4.55
Japan 1.30% 20/03/2021 JP JPY 2,999,000,000 26,505,297 4.21
US Treasury 1.375% 15/01/2020 US USD 12,300,000 14,196,326 2.25
US Treasury 0.125% 15/04/2016 US USD 10,000,000 10,725,350 1.70
Netherlands 2.75% 15/01/2047 NL EUR 7,050,000 10,379,062 1.65
US Treasury 1.625% 15/11/2022 US USD 7,950,000 7,805,906 1.24
Spain 1.80% 30/11/2024 ES EUR 5,300,000 6,449,818 1.02
Germany Inflation Linked 1.50% 15/04/2016** DE EUR 4,075,000 5,217,789 0.83
Italy 2.60% 15/09/2023 IT EUR 3,450,000 5,119,909 0.81
Mexico 2.50% 10/12/2020 MX MXN 9,471,215 3,127,992 0.50
US Treasury 1.125% 15/01/2021 US USD 2,550,000 2,889,036 0.46
Turkey 3.00% 23/02/2022 TR TRY 5,717,853 2,584,244 0.41
Germany Inflation Linked 0.10% 15/04/2023 DE EUR 1,650,000 2,013,427 0.32
France 0.50% 25/05/2025 FR EUR 1,650,000 1,769,184 0.28
Brazil 10.00% 01/01/2025 BR BRL 8,168,361 1,553,049 0.25
UK Treasury 3.25% 22/01/2044 GB GBP 750,000 1,306,550 0.21
Japan 2.00% 20/09/2040 JP JPY 135,000,000 1,296,092 0.21
Brazil 6.00% 15/08/2018 BR BRL 1,739,861 1,209,516 0.19
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Norway 2.00% 24/05/2023 NO NOK 9,300,000 1,146,231 0.18
Germany 1.00% 22/02/2019 DE EUR 950,000 1,090,219 0.17
Bahrain 6.00% 19/09/2044 Reg S BH USD 950,000 789,925 0.13
UK Treasury 4.25% 07/12/2055 GB GBP 300,000 667,744 0.11
Brazil 6.00% 15/05/2017 BR BRL 898,520 636,396 0.10
Germany 2.25% 04/09/2021 DE EUR 500,000 623,453 0.10
Korea 1.50% 10/06/2021 KR KRW 612,627,104 576,347 0.09
Thailand 1.20% 14/07/2021 TH THB 20,045,159 565,848 0.09
Mexico 4.00% 15/11/2040 MX MXN 1,633,672 559,725 0.09
Sweden 4.00% 01/12/2020 SE SEK 2,500,000 479,442 0.08
Turkey 1.00% 03/05/2023 TR TRY 1,143,571 413,696 0.07
Israel 1.75% 29/09/2023 IL ILS 1,143,571 335,556 0.05
Norway 4.25% 19/05/2017 NO NOK 2,500,000 311,446 0.05
China 3.39% 21/05/2025 CN CNY 1,583,518 250,125 0.04
Mexico 4.00% 13/06/2019 MX MXN 661,637 231,383 0.04
UK Treasury 4.50% 07/09/2034 GB GBP 100,000 202,297 0.03
Sweden 5.00% 01/12/2020 SE SEK 1,300,000 191,699 0.03
Israel 1.00% 30/05/2017 IL ILS 490,102 132,711 0.02
Korea 2.75% 10/06/2020 KR KRW 115,990,732 121,159 0.02
Greece 4.75% 17/04/2019 GR EUR 80,631 81,262 0.01
Chile 3.00% 01/02/2021 CL CLP 1,797 72,644 0.01
US Treasury 3.00% 15/11/2044 US USD 50,000 50,473 0.01
Venezuela 5.75% 26/02/2016 Reg S VE USD 50,673 46,259 0.01

    142,364,598 22.60

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 183,688 176,593 0.03
Puma International Fin. 6.75% 01/02/2021 Reg S LU USD 139,350 141,651 0.02
Targa Resources Partners 6.75% 15/03/2024 144A US USD 126,681 124,148 0.02
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 125,415 119,301 0.02
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 126,681 85,510 0.01
Hilcorp Finance 5.00% 01/12/2024 144A US USD 88,677 80,070 0.01
Gulfport Energy 7.75% 01/11/2020 US USD 73,475 72,924 0.01
Rosneft Finance 7.25% 02/02/2020 144A LU USD 49,729 52,838 0.01
Whiting Petroleum 1.25% 01/04/2020 144A US USD 38,004 32,845 0.01
KCA Deutag UK Finance 7.25% 15/05/2021 144A GB USD 44,339 32,811 0.01
Halcon Resources 8.625% 01/02/2020 144A US USD 31,670 27,078 0.00
Gaz Capital (Gazprom) 3.389% 20/03/2020 EMTN LU EUR 12,668 13,354 0.00
Afren 6.625% 09/12/2020 Reg S (Defaulted) GB USD 66,388 1,619 0.00

    960,742 0.15

Utilities   
Aguila 3 7.875% 31/01/2018 144A LU USD 114,013 116,393 0.02
NSG Holdings 7.75% 15/12/2025 144A US USD 65,305 72,325 0.01
Talen Energy Supply 6.50% 01/06/2025 144A US USD 76,009 67,534 0.01

    256,252 0.04

Materials   
SPCM 2.875% 15/06/2023 Reg S FR EUR 2,153,362 2,269,868 0.36
Steel Dynamics 5.50% 01/10/2024 US USD 1,300,000 1,264,835 0.20
INEOS Group Holdings 5.875% 15/02/2019 144A LU USD 1,200,000 1,202,650 0.19
Evraz (Canada) 7.50% 15/11/2019 144A CA USD 459,955 441,557 0.07
INEOS Group Holdings 6.50% 15/08/2018 Reg S LU EUR 194,297 218,303 0.03
PaperWorks Industries 9.50% 15/08/2019 144A US USD 201,667 200,911 0.03
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 128,407 134,185 0.02
BHP Billiton Finance USA 6.25% VRN 19/10/2075 144A AU USD 112,218 115,362 0.02
Crown European Holdings 3.375% 15/05/2025 Reg S FR EUR 102,832 108,507 0.02
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 101,092 95,153 0.02
Lundin Mining 7.875% 01/11/2022 144A CA USD 95,011 95,130 0.02
Norcell Sweden 10.75% 29/09/2019 Reg S SE EUR 79,576 93,395 0.01
Cemex Finance 6.00% 01/04/2024 Reg S US USD 76,009 73,131 0.01
Crown European Holdings 4.00% 15/07/2022 Reg S FR EUR 56,477 65,296 0.01
Evraz (Canada) 7.50% 15/11/2019 Reg S CA USD 67,273 64,582 0.01
Ence Energia y Celulosa 5.375% 01/11/2022 Reg S ES EUR 50,673 57,425 0.01
Samarco Mineracao 5.75% 24/10/2023 Reg S BR USD 63,341 56,765 0.01
BHP Billiton Finance USA 6.75% VRN 19/10/2075 144A AU USD 52,368 53,655 0.01
Gerdau Trade 4.75% 15/04/2023 Reg S VG USD 63,341 52,054 0.01
FMG Resources 9.75% 01/03/2022 144A AU USD 44,339 44,560 0.01
Samarco Mineracao 4.125% 01/11/2022 Reg S BR USD 37,406 31,039 0.00
Evraz 7.40% 24/04/2017 Reg S LU USD 19,181 19,869 0.00
Lafarge 7.125% 15/07/2036 FR USD 14,208 16,872 0.00
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 1,421 1,493 0.00

    6,776,597 1.08

Industrials   
Experian Finance 2.375% 15/06/2017 144A GB USD 850,000 851,989 0.14
XPO Logistics 5.75% 15/06/2021 Reg S US EUR 352,685 353,359 0.06
Burlington Northern Santa Fe 4.15% 01/04/2045 US USD 350,000 331,211 0.05
Iron Mountain Europe 6.125% 15/09/2022 Reg S GB GBP 113,665 178,455 0.03
Global Ship Lease 10.00% 01/04/2019 144A MH USD 172,369 175,816 0.03
Waterjet Holdings 7.625% 01/02/2020 144A US USD 164,686 167,568 0.03
Schaeffler Finance 4.25% 15/05/2021 144A NL USD 148,937 148,285 0.02
Meccanica Holdings USA 6.25% 15/07/2019 144A US USD 120,769 130,985 0.02
CNH Industrial Fin. Europe 2.75% 18/03/2019 GMTN LU EUR 104,430 113,676 0.02
ADS Waste Holdings 8.25% 01/10/2020 US USD 102,485 107,738 0.02
Finmeccanica 4.50% 19/01/2021 EMTN IT EUR 81,697 99,480 0.02
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 78,145 79,708 0.01
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 63,341 65,083 0.01
Bombardier 7.50% 15/03/2025 144A CA USD 38,004 29,833 0.00

    2,833,186 0.45

Information Technology   
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 1,450,000 1,438,509 0.23
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Ceridian HCM Holding 11.00% 15/03/2021 144A US USD 371,943 329,170 0.05
Advanced Micro Devices 7.00% 01/07/2024 US USD 202,690 142,390 0.02
Yandex 1.125% 15/12/2018 NL USD 103,222 90,634 0.01
First Data 7.00% 01/12/2023 144A US USD 76,009 77,244 0.01
Global A&T Electronics 10.00% 01/02/2019 144A KY USD 76,009 62,584 0.01
BCP Singapore VI Cayman 8.00% 15/04/2021 Reg S KY USD 63,341 55,812 0.01
Advanced Micro Devices 7.75% 01/08/2020 US USD 69,265 50,304 0.01
NXP Semiconductors 1.00% 01/12/2019 144A NL USD 44,339 47,132 0.01
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 43,200 45,954 0.01
Dell 6.50% 15/04/2038 US USD 50,673 43,297 0.01
BCP Singapore VI Cayman 8.00% 15/04/2021 144A KY USD 44,339 39,068 0.01
Alcatel-Lucent (USA) 8.875% 01/01/2020 144A US USD 34,632 37,446 0.01
Global A&T Electronics 10.00% 01/02/2019 Reg S KY USD 38,004 31,292 0.00

    2,490,836 0.40

Consumer Discretionary   
CCO Safari II 4.464% 23/07/2022 144A US USD 9,150,000 9,288,138 1.47
CCO Safari II 4.908% 23/07/2025 144A US USD 2,150,000 2,194,967 0.35
CCO Safari II 3.579% 23/07/2020 144A US USD 1,700,000 1,709,088 0.27
Comcast 3.60% 01/03/2024 US USD 550,000 574,630 0.09
Lamar Media 5.375% 15/01/2024 US USD 550,000 573,513 0.09
Comcast 3.125% 15/07/2022 US USD 500,000 514,182 0.08
Marfrig Overseas 9.50% 04/05/2020 Reg S KY USD 243,081 244,152 0.04
Verisure Holding 6.00% 01/11/2022 Reg S SE EUR 201,657 227,892 0.04
VTR Finance 6.875% 15/01/2024 Reg S NL USD 193,792 187,629 0.03
Cirsa Funding Luxembourg 5.875% 15/05/2023 Reg S LU EUR 166,946 173,942 0.03
EDU UK BondCo 8.875% 15/09/2018 Reg S GB GBP 109,460 170,643 0.03
Dakar Finance 9.00% PAY-IN-KIND 15/11/2020 Reg S LU EUR 139,240 153,830 0.02
Caesars Entertainment 8.00% 01/10/2020 US USD 152,018 151,223 0.02
SiTV Finance 10.375% 01/07/2019 144A US USD 207,377 149,312 0.02
JC Penney 8.125% 01/10/2019 US USD 145,684 145,137 0.02
New Look Secured Issuer 4.50% FRN 01/07/2022 Reg S GB EUR 125,032 137,479 0.02
PF Chang's China Bistro 10.25% 30/06/2020 144A US USD 139,350 131,947 0.02
Snai 12.00% 15/12/2018 Reg S IT EUR 112,595 126,136 0.02
Acosta 7.75% 01/10/2022 144A US USD 126,681 123,198 0.02
Lee Enterprises 9.50% 15/03/2022 144A US USD 126,681 121,773 0.02
Guitar Center 6.50% 15/04/2019 144A US USD 126,681 118,764 0.02
Marfrig Overseas 9.50% 04/05/2020 144A KY USD 113,665 114,166 0.02
Virgin Media Secured Fin. 5.25% 15/01/2026 144A GB USD 106,561 106,828 0.02
Volkswagen Int'l Finance 2.375% 22/03/2017 144A NL USD 100,000 99,593 0.02
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 95,011 92,636 0.01
MDC Partners 6.75% 01/04/2020 144A CA USD 82,343 84,402 0.01
Landry's Holdings II 10.25% 01/01/2018 144A US USD 76,009 78,574 0.01
Columbus International 7.375% 30/03/2021 Reg S BB USD 76,009 78,458 0.01
iHeartCommunications 9.00% 15/12/2019 US USD 82,343 70,683 0.01
CCO Holdings 5.375% 01/05/2025 144A US USD 69,675 69,332 0.01
Zayo Group 6.375% 15/05/2025 144A US USD 63,341 64,132 0.01
Caesars Entertainment 11.00% 01/10/2021 US USD 63,341 60,886 0.01
Tesla Motors 1.25% 01/03/2021 US USD 63,341 55,170 0.01
Altice 7.625% 15/02/2025 144A LU USD 44,045 40,815 0.01
Fiat 7.00% 23/03/2017 GMTN LU EUR 34,100 40,126 0.01
Modular Space 10.25% 31/01/2019 144A US USD 47,506 28,563 0.00
Arcos Dorados 10.25% 13/07/2016 Reg S VG BRL 126,681 28,398 0.00
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 25,575 27,269 0.00
Fiat 6.625% 15/03/2018 GMTN LU EUR 13,498 16,316 0.00
Jaguar Land Rover Auto. 5.625% 01/02/2023 144A GB USD 7,814 8,049 0.00

    18,381,971 2.92

Consumer Staples   
SABMiller Holdings 2.20% 01/08/2018 144A US USD 1,200,000 1,204,518 0.19
Kraft Heinz Foods 5.20% 15/07/2045 144A US USD 750,000 797,493 0.13
Heineken 1.40% 01/10/2017 144A NL USD 550,000 550,236 0.09
Kraft Foods Group 3.50% 06/06/2022 US USD 530,000 542,649 0.09
Wm Wrigley Jr 2.90% 21/10/2019 144A US USD 350,000 358,845 0.06
BAT Int'l Finance 3.25% 07/06/2022 144A GB USD 350,000 355,522 0.06
BAT Int'l Finance 2.125% 07/06/2017 144A GB USD 350,000 354,113 0.06
SABMiller Holdings 2.45% 15/01/2017 144A US USD 200,000 202,516 0.03
BI-LO Finance 9.25% 15/02/2019 144A US USD 164,686 169,841 0.03
Dean Foods 6.50% 15/03/2023 144A US USD 152,018 161,139 0.03
Agrokor 8.875% 01/02/2020 144A HR USD 114,376 123,602 0.02
Marfrig Holdings Europe 9.875% 24/07/2017 Reg S NL USD 19,835 19,824 0.00

    4,840,298 0.77

Healthcare   
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 3,491,844 2,990,014 0.47
Gilead Sciences 3.65% 01/03/2026 US USD 1,100,000 1,113,076 0.18
ConvaTec Finance Int'l 8.25% 15/01/2019 144A LU USD 448,137 448,137 0.07
Fresenius Medical Care 5.75% 15/02/2021 144A US USD 122,545 134,264 0.02
Hill-Rom Holdings 5.75% 01/09/2023 144A US USD 118,447 120,816 0.02
21st Century Oncology 11.00% 01/05/2023 144A US USD 120,347 116,436 0.02
Kinetic Concepts 12.50% 01/11/2019 US USD 107,679 114,616 0.02
Fresenius US Finance II 4.50% 15/01/2023 144A US USD 104,075 106,937 0.02
Fresenius Medical Care 4.75% 15/10/2024 144A US USD 78,145 79,085 0.01
Sabra Capital 5.375% 01/06/2023 US USD 73,855 76,449 0.01
Truven Health Analytics 10.625% 01/06/2020 US USD 63,341 66,785 0.01
Fresenius Medical Care 5.625% 31/07/2019 144A US USD 28,701 31,427 0.00
Fresenius US Finance II 4.25% 01/02/2021 144A US USD 28,416 29,127 0.00

    5,427,169 0.86

Telecommunication Services   
Frontier Communications 10.50% 15/09/2022 144A US USD 196,356 204,211 0.03
Altice Finco 9.875% 15/12/2020 144A LU USD 134,267 144,802 0.02
Axtel 9.00% 31/01/2020 Reg S MX USD 107,679 110,491 0.02
GCI 6.875% 15/04/2025 US USD 103,499 107,380 0.02
Comunicaciones Celulares 6.875% 06/02/2024 Reg S KY USD 126,681 99,821 0.02

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Frontier Communications (Pref'd) US USD 1,009 99,818 0.02
Frontier Communications 11.00% 15/09/2025 144A US USD 91,211 95,429 0.02
Digicel Group 8.25% 30/09/2020 Reg S BM USD 101,345 90,512 0.01
Intelsat Jackson Holdings 7.25% 01/04/2019 LU USD 95,011 89,310 0.01
Eileme 2 11.625% 31/01/2020 144A SE USD 71,751 77,671 0.01
OTE 4.625% 20/05/2016 GMTN GB EUR 54,701 60,930 0.01
Sixsigma Networks Mexico 8.25% 07/11/2021 Reg S MX USD 25,336 24,896 0.00
Broadview Networks Holdings US USD 720 1,081 0.00
Hellas Telecom. 0.00% 15/07/2015 Reg S (Defaulted)* LU EUR 93,534 1 0.00

    1,206,353 0.19

Financials   
WEA Finance 2.70% 17/09/2019 144A US USD 4,000,000 3,981,820 0.63
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 3,000,000 3,173,381 0.50
Old Mutual 7.875% 03/11/2025 GB GBP 1,654,028 2,621,183 0.42
Intesa Sanpaolo 3.928% 15/09/2026 EMTN IT EUR 2,100,000 2,407,192 0.38
Marsh & McLennan 2.35% 10/09/2019 US USD 2,250,000 2,262,116 0.36
Nationwide Building 2.35% 21/01/2020 144A GB USD 2,000,000 2,003,785 0.32
RBS Group 8.00% VRN (perpetual) GB USD 1,794,318 1,880,848 0.30
RBS Group 7.50% VRN (perpetual) GB USD 1,705,655 1,769,346 0.28
Banca MPS 4.875% 15/09/2016 EMTN IT EUR 1,500,000 1,715,627 0.27
Vonovia Finance 3.20% 02/10/2017 144A NL USD 1,000,000 1,013,989 0.16
Voya Financial 2.90% 15/02/2018 US USD 900,000 919,571 0.15
BFCM 2.50% 29/10/2018 144A FR USD 900,000 913,059 0.14
Vonovia Finance 5.00% 02/10/2023 144A NL USD 850,000 882,396 0.14
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 800,000 860,233 0.14
CNH Industrial Capital 3.875% 16/07/2018 144A US USD 800,000 804,000 0.13
CME Group IL 3.00% 15/03/2025 US USD 800,000 788,134 0.13
DNB Boligkreditt 1.45% 21/03/2018 144A NO USD 750,000 749,912 0.12
Garfunkelux Holdco 3 8.50% 01/11/2022 Reg S LU GBP 415,110 647,087 0.10
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 600,000 598,167 0.09
Intesa Sanpaolo 7.70% VRN (perpetual) 144A IT USD 301,154 304,642 0.05
ELM (Swiss Re) 6.302% VRN (perpetual) EMTN NL GBP 182,193 299,355 0.05
Bankia 4.00% VRN 22/05/2024 MTN ES EUR 218,091 240,588 0.04
Aldesa Financial Services 7.25% 01/04/2021 Reg S LU EUR 240,528 232,600 0.04
Arrow Global Finance 5.217% FRN 01/11/2021 Reg S GB EUR 201,756 225,662 0.04
Barclays 8.25% VRN (perpetual) GB USD 187,030 199,641 0.03
Commerzbank AG 8.125% 19/09/2023 144A DE USD 152,018 176,719 0.03
Dresdner Funding Trust I 8.151% 30/06/2031 144A US USD 133,650 165,570 0.03
Toys R Us Property II 8.50% 01/12/2017 US USD 145,684 141,528 0.02
Societe Generale 6.00% VRN (perpetual) Reg S FR USD 145,853 138,916 0.02
Transworld Systems 9.50% 15/08/2021 144A US USD 252,660 135,331 0.02
Iron Mountain 6.00% 01/10/2020 144A US USD 107,679 114,251 0.02
Encore Capital Group 2.875% 15/03/2021 US USD 112,955 100,860 0.02
CareTrust Capital 5.875% 01/06/2021 US USD 88,677 91,337 0.01
HSBC Holdings (B) 6.375% VRN (perpetual) GB USD 88,178 88,214 0.01
Itau Unibanco Holding 5.125% 13/05/2023 Reg S BR USD 95,011 85,761 0.01
UniCredit 6.95% 31/10/2022 EMTN IT EUR 63,937 83,888 0.01
UniCredit 5.75% VRN 28/10/2025 EMTN IT EUR 69,265 83,507 0.01
Credit Suisse 7.875% VRN 24/02/2041 GB USD 67,844 70,479 0.01
Natixis 10.00% VRN (perpetual) Reg S FR USD 60,385 69,631 0.01
Navient 5.50% 15/01/2019 MTN US USD 63,341 63,024 0.01
Deutsche Bank 7.50% VRN 31/12/2049 (perpetual) DE USD 59,850 57,076 0.01
Assicurazioni Generali 10.125% VRN 10/07/2042 EMTN IT EUR 37,652 55,716 0.01
Bavarian Sky 0.124% FRN 20/06/2020 LU EUR 47,865 52,799 0.01
Banco BMG 9.625% 27/03/2017 Reg S BR USD 50,673 48,819 0.01
Banco BMG 9.95% 05/11/2019 Reg S BR USD 50,673 47,760 0.01
Nippon Life Insurance 5.10% VRN 16/10/2044 Reg S JP USD 44,887 47,200 0.01
Lodha Developers International 12.00% 13/03/2020 IN USD 50,673 45,095 0.01
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 37,406 38,543 0.01
Banque PSA Finance 5.75% 04/04/2021 144A FR USD 35,520 37,581 0.01
Barclays Bank 7.75% VRN 10/04/2023 GB USD 34,100 37,048 0.01
RBS Capital Trust II 6.425% VRN (perpetual) US USD 32,679 35,967 0.01
Commerzbank AG 8.125% 19/09/2023 Reg S DE USD 30,548 35,511 0.01
Lloyds Banking 6.267% VRN (perpetual) 144A GB USD 30,512 30,853 0.00

    33,673,318 5.34

Government   
US Treasury 0.125% 15/04/2019 US USD 28,700,000 29,137,733 4.62
Japan 0.10% 10/09/2024 JP JPY 1,200,000,000 10,576,103 1.68
US Treasury 0.125% 15/04/2017 US USD 5,600,000 5,869,038 0.93
US Treasury 0.125% 15/04/2018 US USD 4,500,000 4,641,949 0.74
Peruvian 2.75% 30/01/2026 PE EUR 1,875,000 2,064,671 0.33
South Africa 2.75% 31/01/2022 ZA ZAR 18,787,231 1,923,617 0.31
Canadian 4.25% 01/12/2021 CA CAD 1,250,000 1,873,403 0.30
South Africa 2.00% 31/01/2025 ZA ZAR 9,222,080 820,085 0.13
Greece 3.00% 24/02/2028 GR EUR 300,970 224,654 0.04
Spain 5.50% 30/04/2021 ES EUR 150,000 206,748 0.03
Greece 3.00% 24/02/2029 GR EUR 213,123 156,345 0.02

    57,494,346 9.13

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 201 3,113,572 0.49
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 1,363 0.00

    3,114,935 0.49

Unlisted
Unlisted
Energy   
Remedial Cayman 10.00% 28/03/2012 (Defaulted)* KY USD 8,564 0 0.00
Remedial Cayman* KY USD 7 0 0.00
MPF 10.00% 08/05/2013 (Defaulted)* BM USD 24,864 0 0.00

    0 0.00
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Materials   
Hardwoods Acquisition 7.50% 01/08/2021 144A US USD 88,677 82,026 0.01
NWH Escrow 7.50% 01/08/2021 144A US USD 31,670 28,503 0.00

    110,529 0.02

Consumer Discretionary   
Laureate Education 9.25% 01/09/2019 144A US USD 470,506 374,641 0.06
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 88,677 92,113 0.01
Talon Equityco 23/11/2015* BE EUR 21 0 0.00

    466,754 0.07

Telecommunication Services   
Damovo Group* GB EUR 6,038 0 0.00

    0 0.00

Financials   
Lansing Finance 9.25% 15/02/2019 144A US USD 76,009 72,588 0.01
Russian standard 13.00% 26/10/2022 BM USD 17,760 2,541 0.00
Cattles 6.875% 17/01/2014 EMTN (Defaulted)* GB GBP 10,230 395 0.00

    75,524 0.01

Fractions (18) (0.00)

Total Investments (Cost USD 674,100,225) 639,806,480 101.56

639 806 480 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on Abengoa 8.50% 20/06/2016 EUR 168,362 60,921 0.01
Bought protection on Brazil 12.25% 20/03/2020 USD 295,530 35,974 0.01
Bought protection on ArcelorMittal 6.125% 20/06/2020 EUR 70,330 14,452 0.00
Bought protection on Brazil 4.25% 20/06/2020 USD 82,343 10,699 0.00
Sold protection on UPC Holding 8.00% 20/12/2017 EUR 102,867 9,342 0.00
Bought protection on Turkey 11.875% 20/03/2020 USD 99,457 5,344 0.00
Bought protection on Suedzucker Int'l 4.125% 20/03/2020 EUR 94,840 (1,101) (0.00)
Bought protection on CDX Na Hy S25 5 Year 20/12/2020 USD 120,347 (3,538) (0.00)
Sold protection on AK Steel 7.625% 20/03/2018 USD 31,670 (8,875) (0.00)
Bought protection on CDX Na Hy S22 5 Year 20/06/2019 USD 138,885 (9,761) (0.00)
Sold protection on ArcelorMittal 6.125% 20/12/2019 EUR 70,330 (12,482) (0.00)
Sold protection on Portugal Telecom 4.375% 20/12/2018 EUR 88,091 (19,754) (0.00)
Bought protection on Schaeffler Finance 3.25% 20/12/2020 EUR 177,354 (33,270) (0.01)
Sold protection on Abengoa 8.50% 20/12/2015 EUR 99,457 (36,867) (0.01)
Sold protection on Abengoa 8.50% 20/09/2020 EUR 128,048 (97,358) (0.02)
Bought protection on iTraxx Crossover S23 20/06/2020 EUR 1,533,062 (130,636) (0.02)
Bought protection on iTraxx Crossover S24 20/12/2020 EUR 1,513,844 (154,119) (0.02)

    (371,029) (0.06)

   
  

 

Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.11942 04/11/2015  50,163,926 790,817 0.13
Bought USD Sold EUR at 1.11938 04/11/2015  30,241,180 475,699 0.08
Bought CAD Sold USD at 1.33974 04/11/2015  15,343,230 389,226 0.06
Bought KRW Sold USD at 1183.40000 04/11/2015  8,582,207 322,644 0.05
Bought USD Sold EUR at 1.10630 03/12/2015  53,677,804 187,895 0.03
Bought USD Sold JPY at 0.00830 04/11/2015  62,075,436 159,730 0.03
Bought GBP Sold USD at 0.64952 04/11/2015  24,701,230 105,040 0.02
Bought USD Sold EUR at 1.10590 03/12/2015  30,300,564 95,125 0.02
Bought CAD Sold USD at 1.31543 03/12/2015  14,036,475 92,263 0.01
Bought AUD Sold USD at 1.42640 04/11/2015  4,614,410 86,282 0.01
Bought GBP Sold USD at 0.65859 04/11/2015  3,586,423 65,560 0.01
Bought MXN Sold USD at 16.94806 04/11/2015  2,527,309 64,431 0.01
Bought USD Sold EUR at 1.12173 17/11/2015  3,254,275 57,599 0.01
Bought MYR Sold USD at 4.39877 04/11/2015  2,721,897 57,448 0.01
Bought USD Sold EUR at 1.14353 04/11/2015  1,444,779 54,393 0.01
Bought NOK Sold USD at 8.52299 04/11/2015  7,077,091 42,847 0.01
Bought THB Sold USD at 36.50600 04/11/2015  1,558,374 38,441 0.01
Bought ILS Sold USD at 3.92540 04/11/2015  2,262,999 36,745 0.01
Bought TRY Sold USD at 3.06250 04/11/2015  719,347 35,608 0.01
Bought USD Sold EUR at 1.11773 17/11/2015  2,169,587 30,533 0.00
Bought AUD Sold USD at 1.40908 03/12/2015  4,671,140 22,649 0.00
Bought GBP Sold EUR at 0.72340 17/11/2015  1,426,091 20,911 0.00
Bought SGD Sold USD at 1.42657 04/11/2015  1,046,567 19,105 0.00
Bought USD Sold KRW at 0.00088 04/11/2015  8,904,851 18,720 0.00
Bought BRL Sold USD at 3.87800 04/11/2015  2,834,193 18,594 0.00
Bought GBP Sold USD at 0.64965 03/12/2015  3,635,812 15,485 0.00
Bought USD Sold GBP at 1.56090 17/11/2015  1,439,308 13,864 0.00
Bought ZAR Sold USD at 13.95199 04/11/2015  1,067,303 10,733 0.00
Bought USD Sold BRL at 0.27886 17/11/2015  128,252 10,158 0.00
Bought USD Sold MYR at 0.23288 04/11/2015  2,779,345 8,899 0.00
Bought USD Sold TRY at 0.34068 03/12/2015  3,151,534 8,321 0.00
Bought USD Sold JPY at 0.00833 04/11/2015  1,538,302 8,316 0.00

  

 

Underlying
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USD
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USD
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Bought USD Sold EUR at 1.14139 17/11/2015  228,542 8,122 0.00
Bought BRL Sold USD at 4.05300 04/11/2015  139,203 7,236 0.00
Bought GBP Sold EUR at 0.73131 17/11/2015  271,904 7,005 0.00
Bought GBP Sold EUR at 0.73078 17/11/2015  263,103 6,581 0.00
Bought USD Sold EUR at 1.15048 17/11/2015  138,923 6,082 0.00
Bought USD Sold DKK at 0.14824 04/11/2015  1,680,147 5,478 0.00
Bought USD Sold EUR at 1.13291 17/11/2015  187,524 5,222 0.00
Bought NOK Sold USD at 8.48177 03/12/2015  7,111,490 4,981 0.00
Bought USD Sold EUR at 1.15012 17/11/2015  104,372 4,536 0.00
Bought USD Sold EUR at 1.12466 17/11/2015  196,311 3,997 0.00
Bought USD Sold CHF at 1.01417 04/11/2015  5,116,693 3,876 0.00
Bought MXN Sold USD at 16.58598 03/12/2015  2,582,483 3,660 0.00
Bought GBP Sold EUR at 0.73781 17/11/2015  104,479 3,644 0.00
Bought JPY Sold USD at 121.01080 04/11/2015  1,455,911 3,459 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  215,431 3,458 0.00
Bought USD Sold GBP at 1.54939 04/11/2015  1,549,232 3,259 0.00
Bought USD Sold EUR at 1.13635 17/11/2015  84,086 2,604 0.00
Bought USD Sold EUR at 1.16712 17/11/2015  43,360 2,553 0.00
Bought USD Sold EUR at 1.12980 17/11/2015  100,401 2,512 0.00
Bought USD Sold SEK at 0.11777 04/11/2015  1,780,351 2,276 0.00
Bought GBP Sold EUR at 0.73210 17/11/2015  83,689 2,249 0.00
Bought USD Sold EUR at 1.13264 17/11/2015  79,164 2,185 0.00
Bought ZAR Sold USD at 13.91085 03/12/2015  1,070,460 2,182 0.00
Bought GBP Sold EUR at 0.73817 17/11/2015  60,644 2,146 0.00
Bought USD Sold EUR at 1.13555 17/11/2015  70,653 2,136 0.00
Bought USD Sold THB at 0.02811 04/11/2015  1,596,815 2,117 0.00
Bought USD Sold EUR at 1.12733 17/11/2015  92,513 2,107 0.00
Bought USD Sold TRY at 0.34364 04/11/2015  754,955 2,090 0.00
Bought GBP Sold EUR at 0.72125 17/11/2015  162,113 1,889 0.00
Bought USD Sold EUR at 1.11829 17/11/2015  124,077 1,809 0.00
Bought ZAR Sold USD at 13.84028 04/11/2015  896,218 1,764 0.00
Bought USD Sold CHF at 1.02786 17/11/2015  113,147 1,569 0.00
Bought GBP Sold EUR at 0.72929 17/11/2015  66,611 1,527 0.00
Bought GBP Sold EUR at 0.73515 17/11/2015  47,102 1,467 0.00
Bought GBP Sold EUR at 0.73330 17/11/2015  48,682 1,390 0.00
Bought USD Sold ZAR at 0.07445 04/11/2015  44,056 1,249 0.00
Bought USD Sold EUR at 1.12354 17/11/2015  59,762 1,156 0.00
Bought USD Sold EUR at 1.12337 17/11/2015  59,126 1,135 0.00
Bought USD Sold EUR at 1.11583 17/11/2015  91,179 1,126 0.00
Bought USD Sold ILS at 0.25901 04/11/2015  2,229,705 1,086 0.00
Bought USD Sold EUR at 1.11517 17/11/2015  82,567 970 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  79,115 955 0.00
Bought USD Sold EUR at 1.11658 17/11/2015  70,802 923 0.00
Bought USD Sold EUR at 1.10675 17/11/2015  224,946 923 0.00
Bought EUR Sold CHF at 0.92101 17/11/2015  689,545 915 0.00
Bought USD Sold EUR at 1.11719 17/11/2015  64,093 870 0.00
Bought GBP Sold USD at 0.65159 17/11/2015  114,318 842 0.00
Bought USD Sold SGD at 0.71432 04/11/2015  1,065,672 814 0.00
Bought USD Sold PLN at 0.25972 04/11/2015  1,175,852 697 0.00
Bought USD Sold EUR at 1.11504 17/11/2015  56,551 658 0.00
Bought BRL Sold USD at 3.91350 03/12/2015  106,866 604 0.00
Bought USD Sold EUR at 1.12576 17/11/2015  27,317 583 0.00
Bought NOK Sold USD at 8.47795 04/11/2015  783,562 578 0.00
Bought USD Sold THB at 0.02842 04/11/2015  37,055 464 0.00
Bought USD Sold EUR at 1.11296 17/11/2015  46,916 457 0.00
Bought GBP Sold USD at 0.65513 17/11/2015  32,873 422 0.00
Bought USD Sold EUR at 1.10953 17/11/2015  62,171 412 0.00
Bought USD Sold EUR at 1.10860 17/11/2015  66,045 382 0.00
Bought GBP Sold EUR at 0.71760 17/11/2015  57,441 375 0.00
Bought USD Sold RUB at 0.01594 17/11/2015  19,020 357 0.00
Bought USD Sold GBP at 1.56182 17/11/2015  32,903 337 0.00
Bought USD Sold EUR at 1.11520 17/11/2015  26,245 309 0.00
Bought GBP Sold EUR at 0.72914 17/11/2015  13,229 300 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  220,665 256 0.00
Bought MXN Sold USD at 16.54940 04/11/2015  182,588 250 0.00
Bought GBP Sold EUR at 0.73310 17/11/2015  8,772 248 0.00
Bought GBP Sold USD at 0.65157 17/11/2015  31,691 232 0.00
Bought USD Sold EUR at 1.10718 17/11/2015  47,772 215 0.00
Bought USD Sold MXN at 0.06074 04/11/2015  39,209 150 0.00
Bought USD Sold THB at 0.02805 03/12/2015  139,258 145 0.00
Bought USD Sold EUR at 1.10317 17/11/2015  154,153 132 0.00
Bought USD Sold EUR at 1.11251 17/11/2015  12,450 116 0.00
Bought EUR Sold USD at 0.91174 17/11/2015  23,204 115 0.00
Bought ILS Sold USD at 3.88322 04/11/2015  10,370 55 0.00
Bought EUR Sold USD at 0.90761 17/11/2015  105,818 41 0.00
Bought USD Sold CLP at 0.00145 04/11/2015  161,402 15 0.00
Bought EUR Sold USD at 0.90756 17/11/2015  19,554 7 0.00
Bought USD Sold MXN at 0.06041 04/11/2015  1,903 (3) (0.00)
Bought GBP Sold EUR at 0.71195 17/11/2015  10,770 (15) (0.00)
Bought USD Sold ILS at 0.25870 04/11/2015  37,641 (28) (0.00)
Bought EUR Sold USD at 0.90668 17/11/2015  50,718 (32) (0.00)
Bought EUR Sold USD at 0.90469 17/11/2015  30,368 (86) (0.00)
Bought EUR Sold USD at 0.90457 17/11/2015  38,513 (114) (0.00)
Bought USD Sold GBP at 1.54041 17/11/2015  48,179 (175) (0.00)
Bought USD Sold GBP at 1.54404 17/11/2015  142,384 (181) (0.00)
Bought THB Sold USD at 35.58000 04/11/2015  139,689 (185) (0.00)
Bought USD Sold ILS at 0.25776 04/11/2015  42,822 (187) (0.00)
Bought USD Sold GBP at 1.54183 17/11/2015  75,598 (204) (0.00)
Bought USD Sold TRY at 0.34068 04/11/2015  37,874 (223) (0.00)
Bought CLP Sold USD at 692.50000 03/12/2015  161,184 (227) (0.00)
Bought USD Sold MXN at 0.06029 03/12/2015  182,444 (258) (0.00)
Bought USD Sold KRW at 0.00087 04/11/2015  38,088 (294) (0.00)
Bought CHF Sold EUR at 1.08283 17/11/2015  74,853 (302) (0.00)
Bought CHF Sold EUR at 1.08202 17/11/2015  68,136 (325) (0.00)
Bought EUR Sold USD at 0.90365 17/11/2015  89,155 (354) (0.00)
Bought EUR Sold USD at 0.89473 17/11/2015  25,880 (357) (0.00)
Bought EUR Sold USD at 0.89259 17/11/2015  23,936 (387) (0.00)
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Bought KRW Sold USD at 1138.13000 04/11/2015  221,251 (464) (0.00)
Bought USD Sold NOK at 0.11790 03/12/2015  783,758 (549) (0.00)
Bought EUR Sold USD at 0.89209 17/11/2015  36,211 (605) (0.00)
Bought EUR Sold USD at 0.88911 17/11/2015  32,089 (642) (0.00)
Bought EUR Sold USD at 0.88581 17/11/2015  27,676 (654) (0.00)
Bought EUR Sold USD at 0.88579 17/11/2015  27,750 (657) (0.00)
Bought PLN Sold USD at 3.85393 03/12/2015  1,175,424 (678) (0.00)
Bought EUR Sold USD at 0.89973 17/11/2015  84,338 (699) (0.00)
Bought USD Sold BRL at 0.25786 04/11/2015  108,552 (708) (0.00)
Bought USD Sold GBP at 1.52913 17/11/2015  66,393 (725) (0.00)
Bought EUR Sold USD at 0.89610 17/11/2015  59,856 (736) (0.00)
Bought USD Sold EUR at 1.10162 04/11/2015  1,963,842 (755) (0.00)
Bought EUR Sold USD at 0.87480 17/11/2015  21,577 (772) (0.00)
Bought USD Sold SEK at 0.11665 17/11/2015  91,749 (783) (0.00)
Bought USD Sold BRL at 0.25432 04/11/2015  40,177 (810) (0.00)
Bought SGD Sold USD at 1.40121 03/12/2015  1,065,509 (811) (0.00)
Bought EUR Sold USD at 0.89949 17/11/2015  96,095 (823) (0.00)
Bought EUR Sold USD at 0.89491 17/11/2015  72,053 (981) (0.00)
Bought USD Sold CLP at 0.00142 04/11/2015  67,066 (990) (0.00)
Bought EUR Sold USD at 0.89022 17/11/2015  53,780 (1,010) (0.00)
Bought EUR Sold USD at 0.89377 17/11/2015  68,034 (1,011) (0.00)
Bought EUR Sold USD at 0.89678 17/11/2015  95,455 (1,102) (0.00)
Bought ILS Sold USD at 3.86017 03/12/2015  2,231,155 (1,115) (0.00)
Bought EUR Sold GBP at 1.35904 17/11/2015  38,046 (1,182) (0.00)
Bought USD Sold GBP at 1.53015 17/11/2015  117,510 (1,205) (0.00)
Bought EUR Sold GBP at 1.36668 17/11/2015  48,106 (1,233) (0.00)
Bought EUR Sold USD at 0.88728 17/11/2015  61,731 (1,360) (0.00)
Bought EUR Sold USD at 0.88244 17/11/2015  50,788 (1,389) (0.00)
Bought USD Sold GBP at 1.53438 17/11/2015  198,201 (1,490) (0.00)
Bought EUR Sold GBP at 1.39221 17/11/2015  202,820 (1,507) (0.00)
Bought THB Sold USD at 35.65300 03/12/2015  1,595,658 (1,654) (0.00)
Bought EUR Sold USD at 0.89517 17/11/2015  129,629 (1,727) (0.00)
Bought USD Sold ZAR at 0.07189 03/12/2015  893,489 (1,818) (0.00)
Bought TRY Sold USD at 2.93530 03/12/2015  750,520 (1,976) (0.00)
Bought USD Sold ZAR at 0.07225 04/11/2015  1,078,036 (2,118) (0.00)
Bought EUR Sold GBP at 1.35842 17/11/2015  71,300 (2,248) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  71,739 (2,294) (0.00)
Bought SEK Sold USD at 8.48595 03/12/2015  1,783,773 (2,307) (0.00)
Bought EUR Sold USD at 0.87852 17/11/2015  74,317 (2,354) (0.00)
Bought EUR Sold USD at 0.87681 17/11/2015  72,755 (2,442) (0.00)
Bought USD Sold THB at 0.02739 04/11/2015  102,449 (2,466) (0.00)
Bought EUR Sold USD at 0.88764 17/11/2015  116,473 (2,519) (0.00)
Bought EUR Sold GBP at 1.35315 17/11/2015  72,853 (2,570) (0.00)
Bought EUR Sold GBP at 1.36965 17/11/2015  115,697 (2,721) (0.00)
Bought EUR Sold USD at 0.88604 17/11/2015  131,318 (3,071) (0.00)
Bought EUR Sold USD at 0.88270 17/11/2015  118,191 (3,200) (0.00)
Bought CLP Sold USD at 682.00000 04/11/2015  231,672 (3,204) (0.00)
Bought EUR Sold GBP at 1.39836 17/11/2015  1,109,089 (3,380) (0.00)
Bought EUR Sold USD at 0.86976 17/11/2015  84,186 (3,480) (0.00)
Bought USD Sold MXN at 0.05900 04/11/2015  141,727 (3,523) (0.00)
Bought USD Sold MXN at 0.06043 04/11/2015  2,591,741 (3,550) (0.00)
Bought CHF Sold USD at 0.98514 03/12/2015  5,125,144 (3,961) (0.00)
Bought EUR Sold USD at 0.88463 17/11/2015  181,265 (4,521) (0.00)
Bought EUR Sold USD at 0.87516 17/11/2015  130,607 (4,620) (0.00)
Bought USD Sold NOK at 0.11733 04/11/2015  784,140 (4,719) (0.00)
Bought EUR Sold GBP at 1.39640 17/11/2015  1,098,108 (4,875) (0.00)
Bought EUR Sold GBP at 1.39625 17/11/2015  1,120,070 (5,094) (0.00)
Bought USD Sold NOK at 0.11795 04/11/2015  7,119,939 (5,248) (0.00)
Bought DKK Sold USD at 6.74169 03/12/2015  1,686,670 (5,386) (0.00)
Bought EUR Sold GBP at 1.39549 17/11/2015  1,064,594 (5,417) (0.00)
Bought EUR Sold GBP at 1.39553 17/11/2015  1,111,286 (5,628) (0.00)
Bought USD Sold JPY at 0.00825 04/11/2015  1,497,730 (5,882) (0.00)
Bought USD Sold CAD at 0.76253 04/11/2015  1,601,104 (5,899) (0.00)
Bought EUR Sold GBP at 1.39516 17/11/2015  1,110,187 (5,916) (0.00)
Bought EUR Sold GBP at 1.39528 17/11/2015  1,131,051 (5,925) (0.00)
Bought EUR Sold USD at 0.88178 17/11/2015  221,332 (6,215) (0.00)
Bought EUR Sold USD at 0.88063 17/11/2015  216,393 (6,350) (0.00)
Bought EUR Sold CNY at 0.13628 17/11/2015  130,150 (6,360) (0.00)
Bought USD Sold KRW at 0.00085 04/11/2015  182,698 (6,620) (0.00)
Bought EUR Sold GBP at 1.39846 17/11/2015  2,518,753 (7,482) (0.00)
Bought USD Sold ZAR at 0.07167 04/11/2015  853,927 (8,502) (0.00)
Bought USD Sold JPY at 0.00807 17/11/2015  336,766 (8,730) (0.00)
Bought TRY Sold USD at 2.91000 04/11/2015  3,187,328 (8,798) (0.00)
Bought USD Sold EUR at 1.09663 04/11/2015  2,049,801 (10,079) (0.00)
Bought KRW Sold USD at 1139.83000 03/12/2015  8,910,262 (10,307) (0.00)
Bought EUR Sold USD at 0.89547 17/11/2015  923,371 (11,997) (0.00)
Bought EUR Sold USD at 0.89467 17/11/2015  928,343 (12,883) (0.00)
Bought MYR Sold USD at 4.29510 03/12/2015  2,787,595 (14,784) (0.00)
Bought EUR Sold USD at 0.89280 17/11/2015  927,633 (14,786) (0.00)
Bought EUR Sold USD at 0.89290 17/11/2015  934,736 (14,797) (0.00)
Bought EUR Sold USD at 0.89282 17/11/2015  929,764 (14,800) (0.00)
Bought EUR Sold USD at 0.89271 17/11/2015  929,053 (14,902) (0.00)
Bought USD Sold CNY at 0.15181 17/11/2015  385,658 (14,933) (0.00)
Bought EUR Sold USD at 0.89251 17/11/2015  925,502 (15,049) (0.00)
Bought EUR Sold USD at 0.89256 17/11/2015  934,025 (15,130) (0.00)
Bought EUR Sold USD at 0.89237 17/11/2015  924,792 (15,176) (0.00)
Bought USD Sold GBP at 1.53959 04/11/2015  3,651,983 (15,464) (0.00)
Bought EUR Sold USD at 0.89211 17/11/2015  930,474 (15,538) (0.00)
Bought USD Sold BRL at 0.25553 03/12/2015  2,824,361 (15,877) (0.00)
Bought PLN Sold USD at 3.79973 04/11/2015  1,192,191 (16,338) (0.00)
Bought EUR Sold GBP at 1.33456 17/11/2015  369,354 (17,926) (0.00)
Bought SEK Sold USD at 8.40649 04/11/2015  1,800,632 (20,281) (0.00)
Bought USD Sold AUD at 0.71077 04/11/2015  4,700,692 (22,417) (0.00)
Bought USD Sold GBP at 1.53424 03/12/2015  3,155,080 (23,700) (0.00)
Bought EUR Sold USD at 0.89244 17/11/2015  1,591,025 (25,982) (0.00)
Bought DKK Sold USD at 6.66222 04/11/2015  1,706,789 (26,642) (0.00)
Bought EUR Sold GBP at 1.35953 17/11/2015  883,823 (27,156) (0.00)
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Bought EUR Sold USD at 0.89240 17/11/2015  1,850,293 (30,306) (0.00)
Bought EUR Sold USD at 0.89313 04/11/2015  1,945,971 (30,619) (0.00)
Bought JPY Sold USD at 120.38880 03/12/2015  12,937,524 (32,822) (0.01)
Bought EUR Sold USD at 0.89539 17/11/2015  2,763,896 (36,165) (0.01)
Bought JPY Sold USD at 120.18470 04/11/2015  12,959,495 (57,893) (0.01)
Bought CHF Sold USD at 0.97531 04/11/2015  5,176,832 (60,138) (0.01)
Bought USD Sold CAD at 0.76033 04/11/2015  14,131,351 (92,529) (0.01)
Bought EUR Sold USD at 0.90448 04/11/2015  30,387,773 (98,103) (0.02)
Bought USD Sold GBP at 1.53929 03/12/2015  24,801,618 (105,185) (0.02)
Bought JPY Sold USD at 120.37790 03/12/2015  49,315,215 (129,565) (0.02)
Bought USD Sold BRL at 0.24673 04/11/2015  2,852,787 (140,969) (0.02)
Bought USD Sold TRY at 0.32653 04/11/2015  3,140,656 (148,132) (0.02)
Bought EUR Sold USD at 0.90423 04/11/2015  53,846,953 (188,446) (0.03)
Bought JPY Sold USD at 120.19050 04/11/2015  50,975,768 (225,271) (0.04)
Bought USD Sold GBP at 1.51838 04/11/2015  23,257,038 (417,506) (0.07)

    1,086,379 0.17

A Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90794 03/12/2015  33,512,170 31,772 0.01
Bought USD Sold JPY at 0.00832 04/11/2015  7,318,735 31,569 0.01
Bought GBP Sold USD at 0.65146 04/11/2015  2,738,477 19,836 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  7,007,283 17,449 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  1,162,419 7,030 0.00
Bought USD Sold CHF at 1.02837 04/11/2015  340,505 5,028 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  568,087 2,966 0.00
Bought GBP Sold USD at 0.65165 04/11/2015  158,061 1,192 0.00
Bought CHF Sold USD at 0.98840 04/11/2015  339,943 561 0.00
Bought USD Sold CHF at 1.01260 03/12/2015  331,675 (556) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  556,451 (2,913) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  1,129,442 (6,825) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  571,053 (9,550) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  7,337,211 (18,476) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  2,719,150 (19,525) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  1,169,449 (28,540) (0.00)
Bought USD Sold EUR at 1.10090 04/11/2015  34,096,129 (35,345) (0.01)
Bought USD Sold GBP at 1.51817 04/11/2015  2,917,566 (52,787) (0.01)
Bought EUR Sold USD at 0.89130 04/11/2015  34,712,320 (616,191) (0.10)

    (673,305) (0.11)

A-ACC Shares (EUR) (hedged)   
Bought USD Sold JPY at 0.00832 04/11/2015  9,995,643 43,116 0.01
Bought GBP Sold USD at 0.65146 04/11/2015  3,714,751 26,908 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  9,619,355 23,953 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  1,587,676 9,601 0.00
Bought EUR Sold USD at 0.90725 03/12/2015  46,039,045 8,772 0.00
Bought USD Sold CHF at 1.02837 04/11/2015  465,154 6,869 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  775,898 4,052 0.00
Bought GBP Sold USD at 0.65165 04/11/2015  240,928 1,816 0.00
Bought CHF Sold USD at 0.98840 04/11/2015  464,387 767 0.00
Bought USD Sold CHF at 1.01260 03/12/2015  454,405 (762) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  763,900 (3,999) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  1,550,305 (9,368) (0.00)
Bought USD Sold EUR at 1.10181 04/11/2015  46,566,855 (9,874) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  779,949 (13,044) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  10,020,877 (25,234) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  3,733,228 (26,807) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  1,597,277 (38,981) (0.01)
Bought USD Sold GBP at 1.51817 04/11/2015  3,984,403 (72,089) (0.01)
Bought EUR Sold USD at 0.89130 04/11/2015  47,408,420 (841,564) (0.13)

    (915,868) (0.15)

A-ACC Shares (PLN) (hedged)   
Bought USD Sold PLN at 0.26459 04/11/2015  1,733,409 33,509 0.01
Bought USD Sold EUR at 1.12130 04/11/2015  1,455,249 25,423 0.00
Bought PLN Sold USD at 3.87523 03/12/2015  4,191,111 20,732 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  960,813 4,144 0.00
Bought GBP Sold USD at 0.65146 04/11/2015  256,349 1,857 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  662,486 1,650 0.00
Bought EUR Sold USD at 0.90822 04/11/2015  1,033,888 931 0.00
Bought USD Sold CHF at 1.02837 04/11/2015  44,793 661 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  108,102 654 0.00
Bought GBP Sold USD at 0.64839 04/11/2015  119,681 299 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  53,640 280 0.00
Bought CAD Sold USD at 1.31285 04/11/2015  44,560 213 0.00
Bought CHF Sold USD at 0.98840 04/11/2015  31,667 52 0.00
Bought GBP Sold USD at 0.65165 04/11/2015  4,757 36 0.00
Bought USD Sold CHF at 1.01260 03/12/2015  31,342 (53) (0.00)
Bought AUD Sold USD at 1.38614 04/11/2015  21,282 (214) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  52,629 (276) (0.00)
Bought CHF Sold USD at 0.95735 04/11/2015  13,475 (402) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  106,746 (645) (0.00)
Bought USD Sold EUR at 1.10147 03/12/2015  1,022,623 (903) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  74,988 (1,254) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  676,505 (1,704) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  257,075 (1,846) (0.00)
Bought JPY Sold USD at 119.82990 04/11/2015  288,146 (2,134) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  153,528 (3,747) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  382,979 (6,929) (0.00)
Bought EUR Sold USD at 0.88162 04/11/2015  432,728 (12,298) (0.00)
Bought USD Sold PLN at 0.25828 04/11/2015  4,185,411 (20,775) (0.00)
Bought PLN Sold USD at 3.78558 04/11/2015  6,023,497 (104,677) (0.02)

    (67,416) (0.01)
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A-ACC Shares (SEK) (hedged)   
Bought USD Sold EUR at 1.12130 04/11/2015  1,552,780 27,127 0.00
Bought SEK Sold USD at 8.51355 03/12/2015  6,623,087 12,953 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  1,025,538 4,424 0.00
Bought USD Sold EUR at 1.14001 04/11/2015  85,959 2,961 0.00
Bought GBP Sold USD at 0.65146 04/11/2015  405,246 2,935 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  1,053,399 2,623 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  171,928 1,040 0.00
Bought USD Sold CHF at 1.02837 04/11/2015  47,630 703 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  83,835 438 0.00
Bought EUR Sold USD at 0.90760 04/11/2015  1,638,391 347 0.00
Bought USD Sold CHF at 1.04550 04/11/2015  3,040 96 0.00
Bought CHF Sold USD at 0.98840 04/11/2015  50,587 84 0.00
Bought USD Sold CAD at 0.76926 04/11/2015  9,184 47 0.00
Bought USD Sold AUD at 0.72037 04/11/2015  4,285 37 0.00
Bought USD Sold CHF at 1.01260 03/12/2015  49,701 (83) (0.00)
Bought USD Sold EUR at 1.10223 03/12/2015  1,626,099 (310) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  83,436 (437) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  169,875 (1,027) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  79,987 (1,338) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  1,028,127 (2,589) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  408,104 (2,930) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  163,784 (3,997) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  408,181 (7,385) (0.00)
Bought USD Sold SEK at 0.11738 04/11/2015  6,340,787 (12,516) (0.00)
Bought SEK Sold USD at 8.38526 04/11/2015  6,429,258 (88,471) (0.01)

    (65,268) (0.01)

A-GMDIST Shares (EUR) (hedged)   
Bought USD Sold JPY at 0.00832 04/11/2015  15,976,409 68,914 0.01
Bought EUR Sold USD at 0.90774 03/12/2015  74,672,125 54,566 0.01
Bought GBP Sold USD at 0.65146 04/11/2015  6,057,193 43,876 0.01
Bought USD Sold JPY at 0.00831 03/12/2015  15,610,348 38,872 0.01
Bought CAD Sold USD at 1.31450 04/11/2015  2,537,923 15,348 0.00
Bought USD Sold CHF at 1.02837 04/11/2015  744,246 10,991 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  1,240,115 6,476 0.00
Bought GBP Sold USD at 0.65165 04/11/2015  265,481 2,001 0.00
Bought CHF Sold USD at 0.98840 04/11/2015  743,019 1,227 0.00
Bought USD Sold CHF at 1.01260 03/12/2015  738,104 (1,237) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  1,239,625 (6,489) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  2,515,381 (15,200) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  1,246,590 (20,848) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  16,016,741 (40,333) (0.01)
Bought USD Sold GBP at 1.53475 03/12/2015  6,057,104 (43,493) (0.01)
Bought USD Sold EUR at 1.10120 04/11/2015  74,429,825 (56,912) (0.01)
Bought USD Sold CAD at 0.74667 04/11/2015  2,553,271 (62,312) (0.01)
Bought USD Sold GBP at 1.51817 04/11/2015  6,368,551 (115,225) (0.02)
Bought EUR Sold USD at 0.89130 04/11/2015  75,774,597 (1,344,771) (0.21)

    (1,464,549) (0.23)

E-ACC Shares (EUR) (hedged)   
Bought USD Sold JPY at 0.00832 04/11/2015  5,309,433 22,902 0.00
Bought EUR Sold USD at 0.90788 03/12/2015  24,139,729 21,346 0.00
Bought GBP Sold USD at 0.65146 04/11/2015  1,973,577 14,296 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  5,047,144 12,568 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  843,439 5,101 0.00
Bought USD Sold CHF at 1.02837 04/11/2015  247,373 3,653 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  412,069 2,152 0.00
Bought GBP Sold USD at 0.65165 04/11/2015  127,676 963 0.00
Bought CHF Sold USD at 0.98840 04/11/2015  246,965 408 0.00
Bought USD Sold CHF at 1.01260 03/12/2015  238,664 (400) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  400,776 (2,098) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  813,259 (4,914) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  414,221 (6,927) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  5,322,837 (13,404) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  1,958,437 (14,063) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  848,539 (20,708) (0.00)
Bought USD Sold EUR at 1.10105 04/11/2015  24,735,370 (22,258) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  2,116,511 (38,294) (0.01)
Bought EUR Sold USD at 0.89183 04/11/2015  25,167,489 (432,119) (0.07)

    (471,796) (0.07)

E-GMDIST Shares (EUR) (hedged)   
Bought USD Sold JPY at 0.00832 04/11/2015  5,525,521 23,834 0.00
Bought EUR Sold USD at 0.90788 03/12/2015  25,421,835 22,480 0.00
Bought GBP Sold USD at 0.65146 04/11/2015  2,073,967 15,023 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  5,315,241 13,236 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  877,748 5,308 0.00
Bought USD Sold CHF at 1.02837 04/11/2015  257,405 3,801 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  428,907 2,240 0.00
Bought GBP Sold USD at 0.65165 04/11/2015  112,791 850 0.00
Bought CHF Sold USD at 0.98840 04/11/2015  256,981 424 0.00
Bought USD Sold CHF at 1.01260 03/12/2015  251,343 (421) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  422,099 (2,210) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  856,494 (5,176) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  431,147 (7,210) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  5,539,470 (13,949) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  2,062,473 (14,810) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  883,056 (21,551) (0.00)
Bought USD Sold EUR at 1.10105 04/11/2015  25,741,536 (23,163) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  2,202,631 (39,852) (0.01)
Bought EUR Sold USD at 0.89130 04/11/2015  26,206,625 (465,089) (0.07)

    (506,235) (0.08)

  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Rentenanlage Klassik A Shares (EUR) (hedged)   
Bought USD Sold JPY at 0.00832 04/11/2015  33,653,366 145,162 0.02
Bought EUR Sold USD at 0.90818 03/12/2015  77,077,420 93,380 0.01
Bought GBP Sold USD at 0.65146 04/11/2015  12,743,744 92,310 0.01
Bought EUR Sold USD at 0.90810 03/12/2015  79,907,477 89,980 0.01
Bought USD Sold JPY at 0.00830 03/12/2015  32,832,445 71,426 0.01
Bought CAD Sold USD at 1.31450 04/11/2015  5,345,759 32,329 0.01
Bought USD Sold CHF at 1.02837 04/11/2015  1,567,741 23,152 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  2,612,376 13,641 0.00
Bought GBP Sold USD at 0.65165 04/11/2015  573,930 4,327 0.00
Bought CHF Sold USD at 0.98840 04/11/2015  1,565,156 2,585 0.00
Bought USD Sold CHF at 1.01260 03/12/2015  1,551,874 (2,601) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  2,607,185 (13,648) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  5,290,625 (31,970) (0.01)
Bought USD Sold AUD at 0.70223 04/11/2015  2,626,017 (43,917) (0.01)
Bought JPY Sold USD at 120.46000 04/11/2015  33,727,121 (73,755) (0.01)
Bought USD Sold EUR at 1.10082 04/11/2015  79,638,084 (88,427) (0.01)
Bought USD Sold GBP at 1.53475 03/12/2015  12,739,350 (91,475) (0.01)
Bought USD Sold EUR at 1.10071 04/11/2015  77,143,057 (93,147) (0.01)
Bought USD Sold CAD at 0.74667 04/11/2015  5,378,087 (131,250) (0.02)
Bought USD Sold GBP at 1.51817 04/11/2015  13,414,311 (242,702) (0.04)
Bought EUR Sold USD at 0.89159 04/11/2015  75,442,630 (1,314,764) (0.21)
Bought EUR Sold USD at 0.89117 04/11/2015  84,158,625 (1,505,350) (0.24)

    (3,064,714) (0.49)

Y-ACC Shares (EUR) (hedged)   
Bought USD Sold JPY at 0.00832 04/11/2015  18,819,240 81,176 0.01
Bought GBP Sold USD at 0.65146 04/11/2015  7,578,399 54,894 0.01
Bought USD Sold JPY at 0.00831 03/12/2015  19,612,892 48,839 0.01
Bought CAD Sold USD at 1.31450 04/11/2015  3,147,204 19,033 0.00
Bought EUR Sold USD at 0.90723 03/12/2015  93,871,513 15,585 0.00
Bought USD Sold CHF at 1.02837 04/11/2015  876,597 12,945 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  1,549,522 8,091 0.00
Bought GBP Sold USD at 0.65165 04/11/2015  299,241 2,256 0.00
Bought CHF Sold USD at 0.98840 04/11/2015  923,715 1,526 0.00
Bought USD Sold AUD at 0.72493 04/11/2015  89,272 1,345 0.00
Bought USD Sold CHF at 1.01693 04/11/2015  48,644 169 0.00
Bought USD Sold CAD at 0.76023 04/11/2015  158,427 (1,059) (0.00)
Bought USD Sold CHF at 1.01260 03/12/2015  927,067 (1,554) (0.00)
Bought USD Sold JPY at 0.00826 04/11/2015  768,795 (2,143) (0.00)
Bought USD Sold GBP at 1.53603 04/11/2015  432,919 (2,831) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  1,557,465 (8,153) (0.00)
Bought EUR Sold USD at 0.90506 04/11/2015  6,122,240 (15,816) (0.00)
Bought USD Sold EUR at 1.10185 04/11/2015  93,779,508 (16,310) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  3,160,295 (19,097) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  1,468,341 (24,557) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  19,637,485 (49,450) (0.01)
Bought USD Sold GBP at 1.53475 03/12/2015  7,610,220 (54,645) (0.01)
Bought USD Sold CAD at 0.74667 04/11/2015  3,007,810 (73,404) (0.01)
Bought USD Sold GBP at 1.51817 04/11/2015  7,501,871 (135,730) (0.02)
Bought EUR Sold USD at 0.89130 04/11/2015  89,257,528 (1,584,444) (0.25)

    (1,743,334) (0.28)

Y-ACC Shares (SEK) (hedged)   
Bought USD Sold EUR at 1.12130 04/11/2015  689,879 12,052 0.00
Bought SEK Sold USD at 8.51355 03/12/2015  2,853,450 5,581 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  455,552 1,965 0.00
Bought GBP Sold USD at 0.65146 04/11/2015  174,992 1,268 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  453,846 1,130 0.00
Bought EUR Sold USD at 0.90822 04/11/2015  689,259 621 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  72,271 437 0.00
Bought USD Sold CHF at 1.02837 04/11/2015  21,282 314 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  35,381 185 0.00
Bought GBP Sold USD at 0.65165 04/11/2015  4,604 35 0.00
Bought CHF Sold USD at 0.98840 04/11/2015  21,246 35 0.00
Bought USD Sold CHF at 1.01260 03/12/2015  21,300 (36) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  36,013 (189) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  73,460 (444) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  35,566 (595) (0.00)
Bought USD Sold EUR at 1.10147 03/12/2015  700,049 (618) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  456,702 (1,150) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  176,227 (1,265) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  72,708 (1,774) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  180,898 (3,273) (0.00)
Bought USD Sold SEK at 0.11738 04/11/2015  2,816,664 (5,560) (0.00)
Bought SEK Sold USD at 8.38526 04/11/2015  2,855,964 (39,300) (0.01)

    (30,581) (0.00)

Y-QDIST Shares (EUR) (hedged)   
Bought USD Sold JPY at 0.00832 04/11/2015  577,938 2,493 0.00
Bought EUR Sold USD at 0.90788 03/12/2015  2,741,549 2,424 0.00
Bought GBP Sold USD at 0.65146 04/11/2015  221,504 1,604 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  573,205 1,427 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  91,822 555 0.00
Bought USD Sold CHF at 1.02837 04/11/2015  26,957 398 0.00
Bought AUD Sold USD at 1.40753 04/11/2015  44,759 234 0.00
Bought GBP Sold USD at 0.65165 04/11/2015  7,212 54 0.00
Bought CHF Sold USD at 0.98840 04/11/2015  26,912 44 0.00
Bought USD Sold CHF at 1.01260 03/12/2015  27,082 (45) (0.00)
Bought USD Sold AUD at 0.70939 03/12/2015  45,640 (239) (0.00)
Bought USD Sold CAD at 0.76058 03/12/2015  92,360 (558) (0.00)
Bought USD Sold AUD at 0.70223 04/11/2015  44,993 (752) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  579,397 (1,459) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  222,448 (1,597) (0.00)
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Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Bought USD Sold CAD at 0.74667 04/11/2015  92,377 (2,254) (0.00)
Bought USD Sold EUR at 1.10105 04/11/2015  2,692,293 (2,423) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  230,375 (4,168) (0.00)
Bought EUR Sold USD at 0.89183 04/11/2015  2,739,326 (47,033) (0.01)

    (51,295) (0.01)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
Japan 10 Year Bond Future 14/12/2015 JPY 8,610,680,000 321,168 0.05
Canada 10 Year Bond Future 18/12/2015 CAD (12,076,120) 199,856 0.03
Long Gilt Bond Future 29/12/2015 GBP (21,930,560) 92,037 0.01
US Ultra Bond Bond Future 21/12/2015 USD (12,768,046) 76,320 0.01
Euro-Bund Bond Future 08/12/2015 EUR 479,000 45,223 0.01
Euro-Schatz Bond Future 08/12/2015 EUR 4,843,680 9,956 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD (3,653,658) 5,317 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD (3,685,493) 1,813 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (5,147,647) (14,722) (0.00)
Short Gilt Bond Future 29/12/2015 GBP (6,872,580) (15,039) (0.00)
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (2,050,360) (88,556) (0.01)
US Treasury Note 10 Year Bond Future 21/12/2015 USD (75,445,933) (97,986) (0.02)
Euro-Bobl Bond Future 08/12/2015 EUR (69,088,033) (709,266) (0.11)

    (173,879) (0.03)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 3.14% pay float. (6m EURIBOR) 04/08/2021 EUR 200,000 35,191 0.01
Receive fixed 2.435% pay float. (3m CDOR) 01/03/2022 CAD 600,000 28,358 0.00
Receive fixed 3.80% pay float. (6m THB) 18/01/2023 THB 3,267,345 8,294 0.00
Pay fixed 5.60% receive float. (1m MXIBTIEE) 01/06/2021 MXN 16,336,723 (3,856) (0.00)
Receive fixed 12.395% pay float. (BRACETIP) 02/01/2017 BRL 2,450,508 (11,234) (0.00)
Receive fixed 5.57% pay float. (3m JIBAR) 02/05/2018 ZAR 12,252,542 (31,675) (0.01)

    25,078 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Inflation Swaps
Inflation Swaps
Receive fixed 3.0525% pay float. (UK CPI) 10/09/2025 GBP 20,000,000 263,167 0.04
Pay fixed 1.2275% receive float. (Euro HICP) 03/04/2019 EUR 7,250,000 (262,724) (0.04)
Pay fixed 1.83% receive float. (US CPI ) 14/09/2025 USD 33,000,000 (295,682) (0.05)
Pay fixed 1.885% receive float. (US CPI) 21/10/2019 USD 24,500,000 (1,015,583) (0.16)
Pay fixed 2.05% receive float. (US CPI) 05/03/2025 USD 32,600,000 (1,066,539) (0.17)

    (2,377,361) (0.38)

Other Assets and Liabilities 1,064,306 0.11

Net Assets 630,005,613 100.00

630 005 613 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 36.20
UK GB 14.59
Netherlands NL 7.46
Japan JP 6.35
France FR 6.33
Luxembourg LU 5.26
Germany DE 3.20
Italy IT 2.64
Cayman Islands KY 2.34
Spain ES 2.29
Switzerland CH 1.48
Brazil BR 1.26
Ireland IE 1.22
China CN 1.14
Mexico MX 1.08
United Arab Emirates AE 1.00
Australia AU 0.95
Canada CA 0.93
Virgin Islands (British) VG 0.76
Sweden SE 0.70
Bermuda BM 0.65
Turkey TR 0.52
South Africa ZA 0.44
Norway NO 0.42
Malaysia MY 0.40
Korea KR 0.37
Peru PE 0.33
Hong Kong HK 0.32
Bahrain BH 0.13
Singapore SG 0.12
Thailand TH 0.09
Finland FI 0.08
Israel IL 0.07
Greece GR 0.07
Portugal PT 0.06
Kazakstan KZ 0.05
Czech Republic CZ 0.04
Marshall Islands MH 0.04
Belgium BE 0.03
Supranational SU 0.03
Croatia HR 0.02
Hungary HU 0.01
Venezuela VE 0.01
Bulgaria BG 0.01
Austria AT 0.01
Barbados BB 0.01
Chile CL 0.01
India IN 0.01
Cash and other net liabilities  (1.56)
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Kinder Morgan 1.50% 16/03/2022 US EUR 1,749,659 1,715,010 0.53
CNOOC Finance 2011 4.25% 26/01/2021 Reg S VG USD 777,626 819,474 0.25
Energy Transfer Partners LP 2.50% 15/06/2018 US USD 729,025 725,110 0.22
Chevron 3.191% 24/06/2023 US USD 631,821 646,775 0.20
ONEOK Partners 3.20% 15/09/2018 US USD 486,016 487,538 0.15
Vier Gas Transport 2.875% 12/06/2025 DE EUR 388,813 474,113 0.15
Chevron 2.427% 24/06/2020 US USD 437,415 445,382 0.14
Enterprise Products Operating 3.75% 15/02/2025 US USD 437,415 423,015 0.13
Plains All American Pipeline 8.75% 01/05/2019 US USD 291,610 345,921 0.11

    6,082,338 1.88

Utilities   
Abu Dhabi National Energy 6.165% 25/10/2017 Reg S AE USD 2,187,074 2,363,200 0.73
First Hydro Finance 9.00% 31/07/2021 GB GBP 748,465 1,520,715 0.47
Western Power Dist. 3.625% 06/11/2023 GB GBP 826,228 1,276,699 0.40
ENW Finance 6.125% 21/07/2021 EMTN GB GBP 680,423 1,238,981 0.38
Abu Dhabi National Energy 4.125% 13/03/2017 Reg S AE USD 1,117,838 1,153,283 0.36
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 486,016 838,837 0.26
Eastern Power Networks 6.25% 12/11/2036 EMTN GB GBP 359,652 734,503 0.23
Abu Dhabi National Energy 3.625% 12/01/2023 Reg S AE USD 729,025 718,769 0.22
EDF 4.50% 12/11/2040 EMTN FR EUR 437,415 609,810 0.19
Yorkshire Water Bradford Fin. 6.375% 19/08/2039 KY GBP 194,407 406,454 0.13
Gas Natural Fenosa 3.875% 17/01/2023 EMTN NL EUR 291,610 373,123 0.12
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 2,989,001 33 0.00

    11,234,407 3.48

Materials   
Votorantim Cimentos 3.50% 13/07/2022 Reg S BR EUR 1,555,253 1,383,288 0.43
International Paper 4.80% 15/06/2044 US USD 1,458,049 1,368,933 0.42
Glencore (Australia) 4.50% 19/09/2019 MTN AU AUD 1,992,667 1,202,212 0.37
Sinochem Offshore Capital 3.55% 13/05/2017 VG CNY 6,221,010 975,572 0.30
Arkema 3.85% 30/04/2020 FR EUR 583,220 729,718 0.23
Arkema 1.50% 20/01/2025 EMTN FR EUR 680,423 728,358 0.23
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 777,626 698,192 0.22
LYB International Finance 4.875% 15/03/2044 NL USD 680,423 656,684 0.20
Lafarge 4.75% 23/03/2020 EMTN FR EUR 456,855 581,843 0.18
Ecolab 2.25% 12/01/2020 US USD 340,212 339,994 0.11

    8,664,794 2.68

Industrials   
DH Europe Finance 1.70% 04/01/2022 LU EUR 1,846,862 2,090,329 0.65
General Electric 1.875% 28/05/2027 US EUR 1,701,058 1,915,012 0.59
Hutchison Whampoa Finance 1.375% 31/10/2021 KY EUR 1,263,643 1,388,085 0.43
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 729,025 1,292,883 0.40
Eastern Creation II Invest. 3.75% 27/06/2017 EMTN VG CNY 7,776,263 1,218,420 0.38
General Electric 5.25% 06/12/2017 US USD 1,117,838 1,206,854 0.37
Geberit International 0.688% 30/03/2021 NL EUR 1,069,236 1,172,148 0.36
Caterpillar Financial Services 2.95% 03/03/2016 EMTN US CNY 6,318,214 995,811 0.31
Bureau Veritas 3.125% 21/01/2021 FR EUR 777,626 920,622 0.28
PSA International 5.90% 29/06/2016 Reg S SG USD 874,830 902,330 0.28
Burlington Northern Santa Fe 3.40% 01/09/2024 US USD 874,830 879,064 0.27
General Electric 4.50% 11/03/2044 US USD 826,228 856,807 0.27
PSA International 4.625% 11/09/2019 GMTN SG USD 680,423 741,449 0.23
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 680,423 725,253 0.22
Aspire Defence Finance 4.674% 31/03/2040 GB GBP 379,750 661,568 0.20
Firstgroup 5.25% 29/11/2022 GB GBP 388,813 651,417 0.20
Rolls-Royce 6.75% 30/04/2019 EMTN GB GBP 291,610 519,890 0.16
Illinois Tool Works 3.00% 19/05/2034 EMTN US EUR 437,415 514,963 0.16
General Electric 1.25% 26/05/2023 US EUR 388,813 429,101 0.13
Eversholt Funding 6.697% 22/02/2035 EMTN GB GBP 145,805 291,269 0.09

    19,373,275 6.00

Information Technology   
Infineon Technologies 1.00% 10/09/2018 DE EUR 388,813 427,499 0.13

    427,499 0.13

Consumer Discretionary   
AA Bond 4.720% 31/07/2018 EMTN GB GBP 1,312,244 2,128,071 0.66
Publicis Groupe 1.125% 16/12/2021 FR EUR 1,360,846 1,495,138 0.46
Christian Dior 1.375% 19/06/2019 FR EUR 1,263,643 1,420,728 0.44
General Motors Financial 1.875% 15/10/2019 EMTN NL EUR 1,020,635 1,143,558 0.35
Infra Park 2.125% 16/04/2025 FR EUR 972,033 1,078,153 0.33
AA Bond 3.781% 31/07/2019 EMTN GB GBP 680,423 1,075,841 0.33
Priceline Group 1.80% 03/03/2027 US EUR 972,033 971,516 0.30
Jaguar Land Rover Auto. 3.50% 15/03/2020 144A GB USD 972,033 962,011 0.30
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 729,025 832,800 0.26
Continental 3.125% 09/09/2020 EMTN DE EUR 680,423 829,888 0.26
AutoZone 3.125% 15/07/2023 US USD 826,228 816,076 0.25
Fiat 4.75% 22/03/2021 GMTN LU EUR 680,423 801,361 0.25
Service Corp International US 5.375% 15/05/2024 US USD 729,025 777,734 0.24
Delphi 5.00% 15/02/2023 US USD 699,864 730,586 0.23
Home Depot 3.75% 15/02/2024 US USD 680,423 725,424 0.22
Priceline Group 2.375% 23/09/2024 US EUR 583,220 649,219 0.20
Wuerth Finance Int'l 1.00% 19/05/2022 NL EUR 486,016 538,467 0.17
Merlin Entertainments 2.75% 15/03/2022 Reg S GB EUR 486,016 522,042 0.16
Delphi Automotive 1.50% 10/03/2025 GB EUR 486,016 502,751 0.16
Walt Disney 2.35% 01/12/2022 MTN US USD 437,415 437,187 0.14
General Motors Financial 4.375% 25/09/2021 US USD 340,212 351,046 0.11
Sky 2.50% 15/09/2026 EMTN GB EUR 97,203 110,856 0.03

    18,900,453 5.85

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Consumer Staples   
Altria Group 2.85% 09/08/2022 US USD 1,020,635 1,009,420 0.31
Coca-Cola HBC Finance 2.375% 18/06/2020 EMTN NL EUR 826,228 963,531 0.30
Tyson Foods 2.65% 15/08/2019 US USD 874,830 882,299 0.27
Mondelez International 2.375% 06/03/2035 US EUR 777,626 771,567 0.24
Mondelez International 1.625% 08/03/2027 US EUR 583,220 596,198 0.18
JB 3.75% 13/05/2025 144A MX USD 583,220 568,014 0.18
Mondelez International 1.00% 07/03/2022 US EUR 388,813 419,837 0.13
Altria Group 9.25% 06/08/2019 US USD 323,687 402,086 0.12
Reynolds American 3.25% 01/11/2022 US USD 340,212 339,494 0.11
Reynolds American 4.85% 15/09/2023 US USD 291,610 316,080 0.10

    6,268,526 1.94

Healthcare   
Eurofins Scientific 2.25% 27/01/2022 LU EUR 2,041,269 2,143,490 0.66
Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 1,603,854 1,583,462 0.49
McKesson 3.796% 15/03/2024 US USD 1,458,049 1,489,255 0.46
Eurofins Scientific 3.125% 26/11/2018 LU EUR 1,263,643 1,446,912 0.45
Medtronic 3.50% 15/03/2025 US USD 1,117,838 1,146,008 0.35
McKesson 4.883% 15/03/2044 US USD 972,033 998,161 0.31
McKesson 2.284% 15/03/2019 US USD 972,033 983,736 0.30
Merck & Co 1.125% 15/10/2021 US EUR 826,228 925,108 0.29
Eurofins Scientific 3.375% 30/01/2023 LU EUR 680,423 744,243 0.23
Medtronic 4.625% 15/03/2045 US USD 680,423 718,273 0.22
Medtronic 4.375% 15/03/2035 US USD 680,423 700,992 0.22
AbbVie 2.50% 14/05/2020 US USD 486,016 480,700 0.15
McKesson 2.85% 15/03/2023 US USD 437,415 421,589 0.13
Merck & Co 3.70% 10/02/2045 US USD 437,415 403,150 0.12
Actavis Funding SCS 3.00% 12/03/2020 LU USD 388,813 391,061 0.12
AbbVie 3.60% 14/05/2025 US USD 291,610 286,726 0.09

    14,862,866 4.60

Telecommunication Services   
Qwest 6.75% 01/12/2021 US USD 1,652,456 1,775,173 0.55
Verizon Communications 5.85% 15/09/2035 US USD 1,215,041 1,337,626 0.41
China Unicom Hong Kong 3.80% 24/07/2016 EMTN HK CNY 8,213,678 1,296,293 0.40
Iliad 4.875% 01/06/2016 FR EUR 972,033 1,096,856 0.34
Elisa 2.25% 04/10/2019 EMTN FI EUR 777,626 907,596 0.28
Wind Acquisition Fin. 4.00% 15/07/2020 Reg S LU EUR 583,220 656,359 0.20
Wind Acquisition Fin. 7.00% 23/04/2021 Reg S LU EUR 97,203 110,969 0.03
British Telecommunications 9.625% 15/12/2030 GB USD 48,602 73,400 0.02

    7,254,272 2.25

Financials   
Bank of Scotland 7.281% VRN (perpetual) GB GBP 2,041,269 3,721,549 1.15
Sumitomo Fin. Group 10.231% VRN (perpetual) Reg S KY GBP 1,564,973 3,660,762 1.13
Wendel 5.875% 17/09/2019 FR EUR 2,138,472 2,746,894 0.85
UNITE USAF II 3.374% 30/06/2023 GB GBP 1,652,456 2,603,176 0.81
National Westminster Bank 6.50% 07/09/2021 GB GBP 1,215,041 2,100,864 0.65
Tesco Property Finance 2 6.052% 13/10/2039 GB GBP 1,292,485 1,927,822 0.60
Barclays Bank 6.75% VRN 16/01/2023 EMTN GB GBP 1,117,838 1,854,693 0.57
RBS 5.125% 13/01/2024 GB GBP 972,033 1,776,496 0.55
Citigroup 2.375% 22/05/2024 EMTN US EUR 1,506,651 1,741,461 0.54
Channel Link Enterprises Fin. 3.299% FRN 30/06/2050 GB EUR 1,555,253 1,713,938 0.53
Jefferies Group 2.375% 20/05/2020 EMTN US EUR 1,506,651 1,621,585 0.50
HBOS 4.50% VRN 18/03/2030 EMTN GB EUR 1,263,643 1,557,703 0.48
Credit Suisse 6.50% 08/08/2023 Reg S CH USD 1,409,448 1,547,719 0.48
Commonwealth Bank 5.15% VRN 11/03/2025 EMTN AU CNY 9,720,329 1,505,170 0.47
Grand City Properties 1.50% 17/04/2025 LU EUR 1,458,049 1,475,380 0.46
Bank of China (Paris) 3.35% 15/07/2016 EMTN CN CNY 9,137,109 1,441,263 0.45
China Construction Bank 3.80% 29/09/2017 EMTN CN CNY 9,088,507 1,435,115 0.44
Morgan Stanley 4.35% 08/09/2026 GMTN US USD 1,409,448 1,431,912 0.44
Cagamas Global 3.70% 22/09/2017 EMTN MY CNY 9,088,507 1,398,317 0.43
Generali Finance 4.596% VRN (perpetual) EMTN NL EUR 1,263,643 1,351,571 0.42
ICBC (Sydney) 3.40% 11/02/2016 EMTN CN CNY 7,922,068 1,251,710 0.39
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 777,626 1,230,169 0.38
HSBC Holdings 6.50% 20/05/2024 EMTN GB GBP 631,821 1,202,122 0.37
Fukoku Mutual Life Ins. 6.50% VRN (perpetual) JP USD 1,069,236 1,201,921 0.37
BBVA (Texas) 4.375% 10/04/2024 Reg S MX USD 1,166,439 1,201,673 0.37
Jefferies Group 6.875% 15/04/2021 US USD 1,069,236 1,201,442 0.37
Citigroup 1.237% VRN 30/11/2017 EMTN US EUR 1,069,236 1,179,178 0.37
Lloyds Banking Group 7.00% VRN (perpetual) GB GBP 729,025 1,157,987 0.36
NN Group 4.625% VRN 08/04/2044 NL EUR 972,033 1,118,406 0.35
Rabobank 5.50% VRN (perpetual) NL EUR 972,033 1,080,607 0.33
Achmea 2.50% 19/11/2020 EMTN NL EUR 923,431 1,079,061 0.33
Telereal Securitisation 4.090% VRN 10/12/2033 GB GBP 680,423 1,072,485 0.33
UniCredit Bank Luxembourg 8.125% VRN (perpetual) LU EUR 826,228 1,036,363 0.32
AXA 5.625% VRN 16/01/2054 EMTN FR GBP 679,451 1,029,861 0.32
UBS Group AG 7.125% VRN (perpetual) CH USD 972,033 1,016,255 0.31
Bank of Ireland 4.25% VRN 11/06/2024 EMTN IE EUR 874,830 996,562 0.31
eSun International Finance 8.375% 24/06/2018 VG CNY 6,036,324 934,419 0.29
National Agricultural 4.25% 28/01/2016 Reg S KR USD 923,431 929,839 0.29
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 874,830 924,070 0.29
Santander UK Group 7.375% VRN (perpetual) GB GBP 583,220 922,249 0.29
Nordea Bank 5.50% VRN (perpetual) 144A SE USD 923,431 912,339 0.28
Allianz 2.241% VRN 07/07/2045 DE EUR 874,830 892,719 0.28
Banco Popolare 3.50% 14/03/2019 EMTN IT EUR 777,626 888,189 0.27
Svenska Handelsbanken 2.656% VRN 15/01/2024 SE EUR 759,158 870,956 0.27
American International Group 5.00% 26/04/2023 EMTN US GBP 486,016 843,351 0.26
CMT MTN 3.731% 21/03/2018 EMTN SG USD 777,626 809,158 0.25
Wharf Finance 4.625% 08/02/2017 EMTN HK USD 777,626 803,407 0.25
Korea Development 4.10% 24/08/2018 GMTN KR CNY 4,860,164 768,466 0.24
Prologis 3.375% 20/02/2024 US EUR 631,821 755,596 0.23
Prologis 3.00% 18/01/2022 EMTN US EUR 631,821 744,051 0.23
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 583,220 712,819 0.22
SNS Bank 6.625% 30/11/2016 EMTN NL EUR 583,220 685,840 0.21
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Korea Eximbank 5.00% 11/04/2022 KR USD 583,220 657,807 0.20
Rabobank 6.875% 19/03/2020 Reg S NL EUR 486,016 635,270 0.20
GE Capital Int'l Funding 0.964% 15/04/2016 Reg S IE USD 610,437 611,519 0.19
Bishopsgate Asset Finance 4.808% 14/08/2044 KY GBP 382,932 601,845 0.19
Credit Agricole 7.875% VRN (perpetual) Reg S FR USD 583,220 598,398 0.19
MDC-GMTN B.V. 3.25% 28/04/2022 Reg S NL USD 583,220 595,353 0.18
UBS London 6.625% 11/04/2018 EMTN CH GBP 340,212 585,351 0.18
Toronto-Dominion Bank 2.375% 19/10/2016 CA USD 534,618 542,807 0.17
Jefferies Group 5.125% 13/04/2018 US USD 486,016 512,394 0.16
Wendel 2.50% 09/02/2027 FR EUR 486,016 500,429 0.15
Lloyds Bank 10.75% VRN 16/12/2021 EMTN GB GBP 291,610 494,993 0.15
Prologis 3.00% 02/06/2026 US EUR 388,813 447,751 0.14
Vonovia Finance 2.125% 09/07/2022 NL EUR 389,785 441,321 0.14
Credit Agricole 8.125% VRN 19/09/2033 Reg S FR USD 388,813 430,814 0.13
Agricultural Dev. Bank of China 3.00% 21/05/2016 CN CNY 2,721,692 428,809 0.13
Banco Popular Espanol 8.25% VRN (perpetual) ES EUR 388,813 422,733 0.13
Aquarius & Invest. 4.25% VRN 02/10/2043 EMTN IE EUR 340,212 411,629 0.13
UBS Group AG 7.00% VRN (perpetual) CH USD 388,813 408,287 0.13
RL Finance Bonds No. 2 6.125% VRN 30/11/2043 GB GBP 243,008 390,497 0.12
Citigroup 4.50% 14/01/2022 US USD 340,212 368,609 0.11
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 194,407 368,461 0.11
MetLife 4.125% 13/08/2042 US USD 330,491 318,101 0.10
Klepierre 1.00% 17/04/2023 EMTN FR EUR 291,610 309,589 0.10
Barclays Bank 1.563% FRN (perpetual) GB GBP 243,008 267,236 0.08
Credit Agricole 4.375% 17/03/2025 144A FR USD 194,407 192,252 0.06

    81,608,915 25.26

Government   
Japan 1.70% 20/09/2032 JP JPY 1,418,244,555 13,339,705 4.13
Japan 0.40% 20/06/2025 JP JPY 1,215,041,084 10,174,858 3.15
Germany Inflation Linked 0.10% 15/04/2023 DE EUR 7,897,767 9,637,321 2.98
Germany 2.50% 04/07/2044 DE EUR 5,443,384 7,855,843 2.43
Italy 4.50% 01/03/2024 IT EUR 5,248,977 7,212,992 2.23
Netherlands 2.75% 15/01/2047 NL EUR 4,422,750 6,511,205 2.02
Korea 2.75% 10/06/2020 KR KRW 4,523,060,749 4,724,581 1.46
UK Treasury 4.75% 07/12/2038 GB GBP 1,677,299 3,584,135 1.11
Spain 1.80% 30/11/2024 ES EUR 2,770,294 3,371,300 1.04
US Treasury 5.25% 15/02/2029 US USD 2,527,285 3,352,207 1.04
Mexico 2.50% 10/12/2020 MX MXN 6,285,994 2,076,031 0.64
Ireland 2.00% 18/02/2045 IE EUR 1,895,464 2,040,390 0.63
Italy 2.60% 15/09/2023 IT EUR 1,360,846 2,019,538 0.63
UK Treasury 3.25% 22/01/2044** GB GBP 1,117,838 1,947,347 0.60
Denmark Inflation Linked 0.10% 15/11/2023 DK DKK 10,595,158 1,715,505 0.53
Turkey 3.00% 23/02/2022 TR TRY 3,794,908 1,715,149 0.53
Brazil 10.00% 01/01/2025 BR BRL 5,421,297 1,030,750 0.32
UK Treasury 6.00% 07/12/2028 GB GBP 388,813 874,143 0.27
Japan 2.00% 20/09/2040 JP JPY 85,538,892 821,231 0.25
Brazil 6.00% 15/08/2018 BR BRL 1,154,736 802,749 0.25
US Treasury 2.75% 15/08/2042 US USD 534,618 516,784 0.16
Bahrain 6.00% 19/09/2044 Reg S BH USD 583,220 484,947 0.15
Brazil 6.00% 15/05/2017 BR BRL 596,343 422,373 0.13
Korea 1.50% 10/06/2021 KR KRW 406,597,262 382,518 0.12
Thailand 1.20% 14/07/2021 TH THB 13,303,862 375,550 0.12
Mexico 4.00% 15/11/2040 MX MXN 1,084,259 371,486 0.11
Germany 2.25% 04/09/2021 DE EUR 291,610 363,610 0.11
Turkey 1.00% 03/05/2023 TR TRY 758,982 274,568 0.08
Israel 1.75% 29/09/2023 IL ILS 758,982 222,706 0.07
UK Treasury 4.25% 07/12/2055 GB GBP 97,203 216,356 0.07
Mexico 4.00% 13/06/2019 MX MXN 439,125 153,568 0.05
Sweden 5.00% 01/12/2020 SE SEK 972,033 143,337 0.04
Israel 1.00% 30/05/2017 IL ILS 325,278 88,079 0.03
US Treasury 3.00% 15/11/2044 US USD 48,602 49,061 0.02
Chile 3.00% 01/02/2021 CL CLP 1,193 48,213 0.01

    88,920,136 27.52

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Materials   
SPCM 2.875% 15/06/2023 Reg S FR EUR 1,069,236 1,127,087 0.35
INEOS Group Holdings 5.875% 15/02/2019 144A LU USD 972,033 974,180 0.30
Steel Dynamics 5.50% 01/10/2024 US USD 777,626 756,592 0.23
Glencore Funding 3.125% 29/04/2019 144A US USD 680,423 584,703 0.18

    3,442,562 1.07

Industrials   
Experian Finance 2.375% 15/06/2017 144A GB USD 923,431 925,592 0.29
Burlington Northern Santa Fe 4.15% 01/04/2045 US USD 194,407 183,970 0.06

    1,109,562 0.34

Information Technology   
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 826,228 819,680 0.25

    819,680 0.25

Consumer Discretionary   
CCO Safari II 4.908% 23/07/2025 144A US USD 1,215,041 1,240,454 0.38
CCO Safari II 3.579% 23/07/2020 144A US USD 972,033 977,229 0.30
Comcast 3.60% 01/03/2024 US USD 437,415 457,003 0.14

    2,674,686 0.83

Consumer Staples   
BAT Int'l Finance 2.125% 07/06/2017 144A GB USD 1,117,838 1,130,972 0.35
Heineken 1.40% 01/10/2017 144A NL USD 1,069,236 1,069,694 0.33
SABMiller Holdings 2.20% 01/08/2018 144A US USD 874,830 878,123 0.27
SABMiller Holdings 2.45% 15/01/2017 144A US USD 826,228 836,622 0.26

 Country 
Code Ccy

Shares or 
Nominal

Market Value
USD

% Net 
Assets

Kraft Heinz Foods 5.20% 15/07/2045 144A US USD 437,415 465,114 0.14
Wm Wrigley Jr 2.90% 21/10/2019 144A US USD 291,610 298,979 0.09

    4,679,504 1.45

Healthcare   
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 1,895,464 1,623,057 0.50
Gilead Sciences 3.65% 01/03/2026 US USD 583,220 590,152 0.18

    2,213,209 0.69

Financials   
WEA Finance 2.70% 17/09/2019 144A US USD 2,138,472 2,128,753 0.66
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 1,555,253 1,645,136 0.51
Intesa Sanpaolo 3.928% 15/09/2026 EMTN IT EUR 1,312,244 1,504,202 0.47
Voya Financial 2.90% 15/02/2018 US USD 1,409,448 1,440,096 0.45
Old Mutual 7.875% 03/11/2025 GB GBP 801,927 1,270,835 0.39
Nationwide Building 2.35% 21/01/2020 144A GB USD 1,166,439 1,168,647 0.36
DNB Boligkreditt 1.45% 21/03/2018 144A NO USD 1,020,635 1,020,515 0.32
RBS Group 8.00% VRN (perpetual) GB USD 972,033 1,018,908 0.32
RBS Group 7.50% VRN (perpetual) GB USD 923,431 957,913 0.30
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 923,431 920,610 0.28
Vonovia Finance 3.20% 02/10/2017 144A NL USD 729,025 739,223 0.23
BFCM 2.50% 29/10/2018 144A FR USD 680,423 690,296 0.21
Intesa Sanpaolo 4.00% 09/11/2017 EMTN IT EUR 537,534 634,066 0.20
Vonovia Finance 5.00% 02/10/2023 144A NL USD 583,220 605,448 0.19
Granite Master Issuer 0.443% FRN 17/12/2054 GB EUR 534,618 578,894 0.18
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 486,016 522,609 0.16
CME Group IL 3.00% 15/03/2025 US USD 486,016 478,808 0.15
CNH Industrial Capital 3.875% 16/07/2018 144A US USD 476,296 478,678 0.15
Eddystone Finance 1.104% FRN 19/04/2021 GB GBP 225,684 336,135 0.10
Granite Master Issuer 0.794% FRN 20/12/2054 GB USD 243,008 237,600 0.07
Granite Master Issuer 0.064% FRN 20/12/2054 GB EUR 122,540 134,643 0.04
Bavarian Sky 0.124% FRN 20/06/2020 LU EUR 42,297 46,657 0.01
Granite Mortgages 03-3 0.717% FRN 20/01/2044 GB USD 18,228 18,230 0.01

    18,576,902 5.75

Government   
Japan 0.10% 10/09/2024 JP JPY 631,821,364 5,568,506 1.72
Spain 5.50% 30/04/2021 ES EUR 3,402,115 4,689,203 1.45
Canadian 2.50% 01/06/2024 CA CAD 3,888,131 3,225,350 1.00
South Africa 2.75% 31/01/2022 ZA ZAR 12,468,983 1,276,694 0.40
Peruvian 2.75% 30/01/2026 PE EUR 1,069,236 1,177,398 0.36
France 0.25% 25/07/2024 FR EUR 874,830 1,053,464 0.33
South Africa 2.00% 31/01/2025 ZA ZAR 6,120,644 544,286 0.17

    17,534,901 5.43

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 229 3,894,524 1.21

    3,894,524 1.21

Total Investments (Cost USD 346,178,280) 318,543,011 98.60

318 543 011 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on CDX Na Hy S25 5 Year 20/12/2020 USD 9,720,329 (285,778) (0.09)

    (285,778) (0.09)

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.11938 04/11/2015  29,371,854 462,024 0.14
Bought CAD Sold USD at 1.33974 04/11/2015  6,544,337 166,016 0.05
Bought GBP Sold USD at 0.64952 04/11/2015  24,435,423 103,910 0.03
Bought USD Sold EUR at 1.10590 03/12/2015  30,698,352 96,374 0.03
Bought USD Sold JPY at 0.00830 04/11/2015  31,076,259 75,865 0.02
Bought CAD Sold USD at 1.31543 03/12/2015  6,665,301 43,812 0.01
Bought ILS Sold USD at 3.92540 04/11/2015  1,501,940 24,388 0.01
Bought NOK Sold USD at 8.52299 04/11/2015  2,693,593 16,308 0.01
Bought BRL Sold USD at 3.87800 04/11/2015  1,879,899 12,333 0.00
Bought AUD Sold USD at 1.40693 04/11/2015  1,434,287 6,873 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  5,028,338 5,823 0.00
Bought USD Sold TRY at 0.34068 03/12/2015  2,162,783 5,710 0.00
Bought BRL Sold USD at 4.05300 04/11/2015  92,388 4,803 0.00
Bought USD Sold JPY at 0.00833 04/11/2015  778,535 4,209 0.00
Bought USD Sold EUR at 1.10527 04/11/2015  1,028,374 3,011 0.00
Bought NOK Sold USD at 8.48177 03/12/2015  2,706,685 1,896 0.00
Bought ZAR Sold USD at 13.84028 04/11/2015  594,815 1,171 0.00
Bought USD Sold ZAR at 0.07445 04/11/2015  29,239 829 0.00
Bought USD Sold ILS at 0.25901 04/11/2015  1,479,843 721 0.00
Bought BRL Sold USD at 3.91350 03/12/2015  70,926 401 0.00
Bought USD Sold THB at 0.02842 04/11/2015  24,593 308 0.00
Bought MXN Sold USD at 16.54940 04/11/2015  121,183 166 0.00
Bought USD Sold MXN at 0.06074 04/11/2015  26,023 99 0.00
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USD
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USD
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Assets

Bought USD Sold THB at 0.02805 03/12/2015  92,425 96 0.00
Bought ILS Sold USD at 3.88322 04/11/2015  6,883 37 0.00
Bought USD Sold CLP at 0.00145 04/11/2015  107,122 10 0.00
Bought USD Sold MXN at 0.06041 04/11/2015  1,263 (2) (0.00)
Bought USD Sold ILS at 0.25870 04/11/2015  24,982 (19) (0.00)
Bought THB Sold USD at 35.58000 04/11/2015  92,711 (123) (0.00)
Bought USD Sold ILS at 0.25776 04/11/2015  28,421 (124) (0.00)
Bought USD Sold TRY at 0.34068 04/11/2015  25,137 (148) (0.00)
Bought CLP Sold USD at 692.50000 03/12/2015  106,977 (150) (0.00)
Bought USD Sold MXN at 0.06029 03/12/2015  121,087 (171) (0.00)
Bought USD Sold KRW at 0.00087 04/11/2015  25,279 (195) (0.00)
Bought USD Sold BRL at 0.25786 04/11/2015  72,045 (470) (0.00)
Bought USD Sold BRL at 0.25432 04/11/2015  26,665 (538) (0.00)
Bought USD Sold CLP at 0.00142 04/11/2015  44,511 (657) (0.00)
Bought ILS Sold USD at 3.86017 03/12/2015  1,480,806 (740) (0.00)
Bought USD Sold ZAR at 0.07189 03/12/2015  593,004 (1,206) (0.00)
Bought USD Sold THB at 0.02739 04/11/2015  67,995 (1,637) (0.00)
Bought USD Sold NOK at 0.11795 04/11/2015  2,709,901 (1,997) (0.00)
Bought CLP Sold USD at 682.00000 04/11/2015  153,760 (2,127) (0.00)
Bought USD Sold MXN at 0.05900 04/11/2015  94,063 (2,338) (0.00)
Bought USD Sold EUR at 1.09663 04/11/2015  1,138,710 (5,599) (0.00)
Bought USD Sold ZAR at 0.07167 04/11/2015  566,746 (5,643) (0.00)
Bought TRY Sold USD at 2.91000 04/11/2015  2,187,346 (6,037) (0.00)
Bought USD Sold AUD at 0.70968 03/12/2015  1,439,044 (6,944) (0.00)
Bought USD Sold BRL at 0.25553 03/12/2015  1,873,377 (10,531) (0.00)
Bought KRW Sold USD at 1138.13000 04/11/2015  5,041,680 (10,577) (0.00)
Bought EUR Sold USD at 0.89535 04/11/2015  863,087 (11,465) (0.00)
Bought USD Sold GBP at 1.53424 03/12/2015  1,703,968 (12,800) (0.00)
Bought USD Sold AUD at 0.70106 04/11/2015  1,441,160 (26,453) (0.01)
Bought USD Sold CAD at 0.76033 04/11/2015  6,710,353 (43,938) (0.01)
Bought JPY Sold USD at 120.38880 03/12/2015  31,162,785 (79,059) (0.02)
Bought USD Sold BRL at 0.24673 04/11/2015  1,892,232 (93,504) (0.03)
Bought EUR Sold USD at 0.90448 04/11/2015  30,786,707 (99,391) (0.03)
Bought USD Sold TRY at 0.32653 04/11/2015  2,156,172 (101,698) (0.03)
Bought USD Sold GBP at 1.53929 03/12/2015  24,534,731 (104,053) (0.03)
Bought JPY Sold USD at 120.18470 04/11/2015  31,997,734 (142,941) (0.04)
Bought USD Sold KRW at 0.00085 04/11/2015  5,005,825 (181,373) (0.06)
Bought USD Sold GBP at 1.51838 04/11/2015  24,539,333 (440,525) (0.14)

    (357,980) (0.11)

A Shares (USD) (hedged)   
Bought USD Sold EUR at 1.12130 04/11/2015  451,287 7,884 0.00
Bought USD Sold JPY at 0.00832 04/11/2015  298,234 1,286 0.00
Bought GBP Sold USD at 0.65146 04/11/2015  116,201 842 0.00
Bought USD Sold JPY at 0.00831 03/12/2015  302,805 754 0.00
Bought EUR Sold USD at 0.90822 04/11/2015  450,881 406 0.00
Bought CAD Sold USD at 1.31450 04/11/2015  47,394 287 0.00
Bought USD Sold CAD at 0.76058 03/12/2015  48,820 (295) (0.00)
Bought USD Sold EUR at 1.10147 03/12/2015  466,994 (413) (0.00)
Bought JPY Sold USD at 120.42000 04/11/2015  298,987 (753) (0.00)
Bought USD Sold GBP at 1.53475 03/12/2015  115,630 (830) (0.00)
Bought USD Sold CAD at 0.74667 04/11/2015  47,681 (1,164) (0.00)
Bought USD Sold GBP at 1.51817 04/11/2015  117,043 (2,118) (0.00)

    5,886 0.00

A-ACC Shares (EUR) (hedged)   
Bought USD Sold JPY at 0.00832 04/11/2015  10,629,129 45,848 0.01
Bought GBP Sold USD at 0.65146 04/11/2015  4,139,952 29,988 0.01
Bought USD Sold JPY at 0.00831 03/12/2015  10,718,828 26,691 0.01
Bought EUR Sold USD at 0.90751 03/12/2015  38,528,633 18,182 0.01
Bought CAD Sold USD at 1.31450 04/11/2015  1,688,475 10,211 0.00
Bought USD Sold CAD at 0.76058 03/12/2015  1,727,143 (10,437) (0.00)
Bought USD Sold EUR at 1.10151 04/11/2015  37,333,933 (18,011) (0.01)
Bought JPY Sold USD at 120.42000 04/11/2015  10,655,962 (26,833) (0.01)
Bought USD Sold GBP at 1.53475 03/12/2015  4,093,411 (29,393) (0.01)
Bought USD Sold CAD at 0.74667 04/11/2015  1,698,686 (41,456) (0.01)
Bought USD Sold GBP at 1.51817 04/11/2015  4,169,940 (75,446) (0.02)
Bought EUR Sold USD at 0.89130 04/11/2015  38,008,470 (674,536) (0.21)

    (745,192) (0.23)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net
Assets

Futures
Futures
Canada 10 Year Bond Future 18/12/2015 CAD (11,601,893) 192,008 0.06
Long Gilt Bond Future 29/12/2015 GBP (16,729,854) 68,155 0.02
Japan 10 Year Bond Future 14/12/2015 JPY 1,443,079,995 53,825 0.02
Euro-Bund Bond Future 08/12/2015 EUR 1,835,043 51,529 0.02
US Treasury Note 5 Year Bond Future 31/12/2015 USD (25,009,564) 28,976 0.01
US Treasury Note 20 Year Bond Future 21/12/2015 USD 2,279,569 9,922 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD (3,401,629) 1,674 0.00
Euro-Schatz Bond Future 08/12/2015 EUR (2,058,882) (4,473) (0.00)
Short Gilt Bond Future 29/12/2015 GBP (2,530,445) (5,546) (0.00)
US Treasury Note 10 Year Bond Future 21/12/2015 USD (148,170) (23,536) (0.01)
US Ultra Bond Bond Future 21/12/2015 USD 12,393,419 (74,701) (0.02)
Euro-Bobl Bond Future 08/12/2015 EUR (23,776,293) (243,481) (0.08)
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (8,891,923) (384,048) (0.12)

    (329,696) (0.10)

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 4.222% pay float. (3m USDLIBOR) 16/09/2018 USD 3,110,505 279,467 0.09
Receive fixed 2.435% pay float. (3m CDOR) 01/03/2022 CAD 4,568,554 215,926 0.07
Receive fixed 3.80% pay float. (6m THB) 18/01/2023 THB 2,168,519 5,505 0.00
Pay fixed 5.60% receive float. (1m MXIBTIEE) 01/06/2021 MXN 10,842,594 (2,559) (0.00)
Receive fixed 12.395% pay float. (BRACETIP) 02/01/2017 BRL 1,626,389 (7,456) (0.00)
Receive fixed 5.57% pay float. (3m JIBAR) 02/05/2018 ZAR 8,131,945 (21,022) (0.01)

    469,861 0.15

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Inflation Swaps
Inflation Swaps
Pay fixed 1.885% receive float. (US CPI) 21/10/2019 USD 14,483,290 (600,367) (0.19)
Pay fixed 2.05% receive float. (US CPI) 05/03/2025 USD 18,468,624 (604,218) (0.19)

    (1,204,585) (0.37)

Other Assets and Liabilities 6,958,962 2.15

Net Assets 323,054,489 100.00

323 054 489 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 21.44
UK GB 16.74
Japan JP 9.63
Germany DE 6.60
Netherlands NL 6.43
France FR 5.37
Italy IT 3.96
Luxembourg LU 3.69
Spain ES 3.14
Korea KR 2.31
Cayman Islands KY 1.87
Canada CA 1.67
China CN 1.41
Mexico MX 1.35
Brazil BR 1.34
Switzerland CH 1.32
United Arab Emirates AE 1.31
Ireland IE 1.26
Virgin Islands (British) VG 1.22
Australia AU 1.06
Singapore SG 0.76
Hong Kong HK 0.65
Turkey TR 0.62
Sweden SE 0.60
South Africa ZA 0.56
Denmark DK 0.53
Malaysia MY 0.43
Peru PE 0.36
Norway NO 0.32
Finland FI 0.28
Bahrain BH 0.15
Thailand TH 0.12
Israel IL 0.10
Chile CL 0.01
Cash and other net assets  1.40
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
GBP

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Northern Gas Networks Fin. 5.625% 23/03/2040 EMTN GB GBP 474,978 589,662 0.34
Statoil 3.95% 15/05/2043 NO USD 474,978 289,657 0.17

    879,319 0.50

Utilities   
EDF 6.00% 23/01/2114 EMTN FR GBP 1,468,112 1,807,820 1.03
National Grid Elec. Transmission 6.50% 27/07/2028 GB GBP 431,798 579,022 0.33
Wales & West Utilities Fin. 6.25% 30/11/2021 GB GBP 431,798 517,888 0.30
Southern Gas Networks 4.875% 05/10/2023 EMTN GB GBP 431,798 487,917 0.28
Enel 6.625% VRN 15/09/2076 IT GBP 453,388 473,034 0.27
South Eastern Power Net. 6.375% 12/11/2031 EMTN GB GBP 345,438 457,168 0.26
Eastern Power Networks 4.75% 30/09/2021 EMTN GB GBP 388,618 432,791 0.25
South East Water Fin. 5.658% 30/09/2019 KY GBP 388,618 431,638 0.25
Wales & West Utilities Fin. 4.625% 13/12/2023 EMTN GB GBP 302,258 335,438 0.19
Wales & West Utilities Fin. 5.00% 07/03/2028 EMTN GB GBP 259,079 299,437 0.17
EDF 5.50% 17/10/2041 EMTN FR GBP 259,079 296,334 0.17
E.ON Int'l Finance 6.75% 27/01/2039 EMTN NL GBP 215,899 277,886 0.16
Dwr Cymru Financing 6.015% 31/03/2028 KY GBP 215,899 276,671 0.16
Western Power Dist. West 3.875% 17/10/2024 EMTN GB GBP 259,079 272,427 0.16
Western Power Dist. South Wales 5.75% 23/03/2040 GB GBP 215,899 270,765 0.15
Scottish Power UK 6.75% 29/05/2023 EMTN GB GBP 215,899 266,232 0.15
Southern Water Services Fin. 5.00% 31/03/2021 EMTN KY GBP 215,899 240,858 0.14
Western Power Dist. South West 5.75% 23/03/2040 GB GBP 172,719 216,793 0.12
Yorkshire Water Odsal Fin. 6.454% 28/05/2027 KY GBP 164,083 211,265 0.12
Enel 5.00% VRN 15/01/2075 IT EUR 259,079 194,607 0.11
Thames Water Utilities 7.241% 09/04/2058 EMTN KY GBP 172,719 193,831 0.11
EDF 6.00% VRN (perpetual) EMTN FR GBP 172,719 173,153 0.10
Electricity North West 8.875% 25/03/2026 GB GBP 86,360 127,907 0.07
Yorkshire Water Bradford Fin. 6.375% 19/08/2039 KY GBP 86,360 116,777 0.07
Northern Powergrid Yorkshire 9.25% 17/01/2020 GB GBP 43,180 54,917 0.03
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 518,157 4 0.00

    9,012,580 5.15

Materials   
Linde Finance 7.375% VRN 14/07/2066 NL EUR 237,489 176,975 0.10

    176,975 0.10

Industrials   
Great Rolling Stock 6.875% 27/07/2035 EMTN GB GBP 1,556,199 1,968,858 1.13
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 1,165,854 1,337,240 0.76
Heathrow Funding 6.75% 03/12/2026 EMTN GB GBP 949,955 1,236,418 0.71
Porterbrook Rail Finance 6.50% 20/10/2020 EMTN GB GBP 863,595 1,010,021 0.58
Aspire Defence Finance 4.674% 31/03/2040 GB GBP 674,772 760,295 0.43
SP Manweb 4.875% 20/09/2027 EMTN GB GBP 582,927 656,749 0.38
Porterbrook Rail Finance 7.125% 20/10/2026 EMTN GB GBP 431,798 570,270 0.33
Firstgroup 5.25% 29/11/2022 GB GBP 518,157 561,472 0.32
Aspire Defence Finance 4.674% 31/03/2040 GB GBP 497,644 560,909 0.32
SNCF Reseau 5.25% 07/12/2028 EMTN FR GBP 431,798 546,052 0.31
Gatwick Funding 5.25% 23/01/2024 EMTN GB GBP 371,346 422,059 0.24
RMPA Services 5.337% 30/09/2038 GB GBP 287,156 332,017 0.19
Siemens Finance 6.125% VRN 14/09/2066 NL GBP 302,258 310,571 0.18
SNCF Reseau 5.25% 31/01/2035 EMTN FR GBP 215,899 277,221 0.16
Nats En Route 5.25% 31/03/2026 GB GBP 202,022 230,083 0.13
General Electric 4.125% 09/10/2042 US USD 302,258 191,931 0.11

    10,972,166 6.27

Consumer Discretionary   
Juturna Euro. Loan Conduit 5.064% 10/08/2033 Reg S GB GBP 882,611 1,015,461 0.58
Time Warner Cable 5.875% 15/11/2040 US USD 1,597,652 987,371 0.56
AA Bond 6.269% 31/07/2025 EMTN GB GBP 431,798 511,739 0.29
CPUK Finance 2.666% 28/02/2020 EMTN GB GBP 431,798 430,089 0.25
Mitchells & Butlers Fin. 5.574% 15/12/2030 GB GBP 183,801 206,243 0.12

    3,150,903 1.80

Consumer Staples   
Mondelez International 7.25% 18/07/2018 EMTN US GBP 690,876 784,110 0.45
BAT Int'l Finance 4.00% 04/09/2026 EMTN GB GBP 690,876 735,099 0.42
BAT Int'l Finance 6.375% 12/12/2019 EMTN GB GBP 621,789 724,417 0.41
Mondelez International 3.875% 06/03/2045 US GBP 518,157 467,931 0.27
Imperial Tobacco Finance 5.50% 28/09/2026 EMTN GB GBP 388,618 449,303 0.26
Altria Group 2.85% 09/08/2022 US USD 431,798 276,204 0.16
Altria Group 10.20% 06/02/2039 US USD 215,899 231,921 0.13
Imperial Tobacco Finance 9.00% 17/02/2022 EMTN GB GBP 172,719 228,883 0.13
Wal-Mart Stores 4.00% 11/04/2043 US USD 328,166 206,142 0.12
Tesco 6.125% 24/02/2022 EMTN GB GBP 172,719 183,093 0.10
Imperial Tobacco Finance 8.125% 15/03/2024 EMTN GB GBP 129,539 170,624 0.10
Imperial Tobacco Finance 4.875% 07/06/2032 EMTN GB GBP 129,539 138,987 0.08

    4,596,714 2.63

Telecommunication Services   
Verizon Communications 5.15% 15/09/2023 US USD 1,727,191 1,247,481 0.71
Verizon Communications 6.55% 15/09/2043 US USD 1,351,527 1,049,273 0.60
British Telecommunications 9.625% 15/12/2030 GB USD 863,595 843,535 0.48
Verizon Communications 5.012% 21/08/2054 US USD 1,095,039 657,077 0.38
Arqiva Financing 5.34% 30/06/2030 EMTN GB GBP 431,798 481,447 0.28
KPN 5.75% 17/09/2029 GMTN NL GBP 129,539 147,032 0.08
Arqiva Financing 4.882% 31/12/2032 EMTN GB GBP 129,539 140,305 0.08
Telefonica Emisiones 5.597% 12/03/2020 EMTN ES GBP 86,360 95,430 0.05
Telecom Italia 6.375% 24/06/2019 EMTN IT GBP 86,360 94,328 0.05

    4,755,908 2.72

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
GBP

% Net 
Assets

Financials   
European Union 3.50% 04/06/2021 EMTN SU EUR 2,590,786 2,191,900 1.25
British Land 5.357% 31/03/2028 GB GBP 1,208,170 1,355,549 0.78
European Investment Bank 6.00% 07/12/2028 SU GBP 863,595 1,199,789 0.69
Lloyds Bank 6.00% 08/02/2029 GB GBP 863,595 1,150,497 0.66
Bank of Scotland 4.875% 20/12/2024 EMTN GB GBP 863,595 1,019,429 0.58
Clydesdale Bank 4.625% 08/06/2026 EMTN GB GBP 863,595 997,867 0.57
Abbey National (London) 5.125% 14/04/2021 EMTN GB GBP 863,595 991,212 0.57
Abbey National (London) 5.25% 16/02/2029 EMTN GB GBP 777,236 974,452 0.56
British Empire Trust 8.125% 02/07/2023 GB GBP 647,697 840,905 0.48
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 789,326 807,604 0.46
Tesco Property Finance 2 6.052% 13/10/2039 GB GBP 831,527 802,169 0.46
Lloyds Bank 5.125% 07/03/2025 EMTN GB GBP 647,697 777,515 0.44
Dignity Finance 3.546% 31/12/2034 GB GBP 742,560 770,070 0.44
Aviva 6.125% VRN (perpetual) GB GBP 716,784 747,397 0.43
HSBC Holdings 6.375% VRN 18/10/2022 EMTN GB GBP 690,876 734,665 0.42
Unique Pub Finance 5.659% 30/06/2027 GB GBP 723,449 725,439 0.41
Intu SGS Finance 4.625% 17/03/2028 EMTN GB GBP 596,744 640,400 0.37
Metropolitan Life Global 3.50% 30/09/2026 GMTN US GBP 561,337 584,536 0.33
Co-Operative Bank (UK) 4.75% 11/11/2021 GB GBP 528,520 582,576 0.33
Barclays Bank 9.50% 07/08/2021 GB GBP 431,798 544,359 0.31
Lloyds Bank 7.625% 22/04/2025 EMTN GB GBP 431,798 543,750 0.31
Trafford Centre Finance 6.50% 28/07/2033 KY GBP 405,524 532,083 0.30
Dali Capital 4.799% 21/12/2037 IE GBP 474,978 529,068 0.30
Lloyds Bank 4.875% 30/03/2027 EMTN GB GBP 431,798 512,392 0.29
Telereal Securitisation 5.553% 10/12/2031 GB GBP 390,035 459,530 0.26
Barclays Bank 4.25% 12/01/2022 EMTN GB GBP 410,208 457,091 0.26
Aviva 5.902% VRN (perpetual) GB GBP 431,798 445,032 0.25
Society of Lloyd's 4.75% 30/10/2024 GB GBP 431,798 437,791 0.25
Bishopsgate Asset Finance 4.808% 14/08/2044 KY GBP 378,014 384,255 0.22
HSBC Bank Capital Funding 5.844% VRN (perpetual) GB GBP 345,438 374,849 0.21
Commonwealth Bank 3.00% 04/09/2026 EMTN AU GBP 302,258 310,866 0.18
Meadowhall Finance 4.986% 12/01/2032 GB GBP 261,082 305,706 0.17
British Land 5.264% 24/09/2035 GB GBP 266,851 298,398 0.17
RBS 9.50% VRN (perpetual) GB GBP 259,079 294,722 0.17
HBOS Sterling Fin. Jersey LP 7.881% VRN (perpetual) GB GBP 215,899 278,197 0.16
Channel Link Enterprises Finance 5.892% 30/06/2041 GB EUR 280,310 263,547 0.15
Annes Gate Property 5.661% 30/06/2031 GB GBP 215,899 259,305 0.15
Peel South East 10.00% 30/04/2026 GB GBP 172,719 246,671 0.14
BL Superstores Finance 5.27% 04/07/2025 GB GBP 214,946 236,704 0.14
Tesco Property Finance 3 5.744% 13/04/2040 GB GBP 254,773 231,065 0.13
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 194,309 202,971 0.12
Assicurazioni Generali 6.416% VRN (perpetual) IT GBP 172,719 174,127 0.10
Marstons Issuer 1.954% FRN 15/07/2020* GB GBP 136,604 134,554 0.08
Novae Group 6.50% 27/04/2017 GB GBP 116,585 121,130 0.07
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 86,360 68,266 0.04
Kazkommertsbank 5.50% 21/12/2022 Reg S KZ USD 2,832 1,334 0.00
Confederation Life Ins. 9.875% 03/03/2003 (Defaulted)* CA GBP 107,949 1 0.00

    26,541,735 15.18

Government   
UK Treasury 2.00% 22/01/2016 GB GBP 31,003,078 31,105,388 17.79
UK Treasury 4.25% 07/03/2036 GB GBP 10,492,685 13,381,744 7.65
UK Treasury 4.25% 07/12/2055 GB GBP 7,556,460 10,878,160 6.22
UK Treasury 3.50% 22/07/2068 GB GBP 7,772,359 10,003,752 5.72
UK Treasury 4.00% 07/09/2016 GB GBP 7,945,078 8,178,266 4.68
UK Treasury 4.25% 07/06/2032 GB GBP 5,311,112 6,702,105 3.83
UK Treasury 5.00% 07/03/2025 GB GBP 4,965,674 6,333,014 3.62
UK Treasury 4.50% 07/12/2042 GB GBP 3,972,539 5,446,033 3.11
UK Treasury 4.50% 07/09/2034 GB GBP 3,389,612 4,434,932 2.54
US Treasury 3.50% 15/05/2020 US USD 4,102,079 2,886,481 1.65
UK Treasury 6.00% 07/12/2028 GB GBP 1,597,652 2,323,121 1.33
European Union 3.25% 04/04/2018 EMTN SU EUR 1,770,371 1,367,471 0.78
US Treasury 3.625% 15/02/2021 US USD 1,640,831 1,168,521 0.67
US Treasury 2.125% 15/05/2025 US USD 1,727,191 1,114,561 0.64
UK Treasury 4.75% 07/12/2038 GB GBP 172,719 238,706 0.14
US Treasury 3.375% 15/11/2019 US USD 302,258 210,962 0.12
UK Treasury 4.00% 07/03/2022 GB GBP 129,539 149,621 0.09
UK Treasury 2.75% 07/09/2024 GB GBP 129,539 139,364 0.08
US Treasury 2.625% 15/11/2020 US USD 172,719 117,295 0.07
US Treasury 2.50% 15/05/2024 US USD 172,719 115,436 0.07
UK Treasury 4.25% 07/12/2027 GB GBP 86,360 106,815 0.06
Germany 4.25% 04/07/2018 DE EUR 129,539 103,569 0.06
UK Treasury 4.75% 07/03/2020 GB GBP 86,360 99,607 0.06
US Treasury 2.375% 15/08/2024 US USD 129,539 85,647 0.05

    106,690,571 61.01

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
EDF 6.00% 22/01/2114 144A FR USD 1,165,854 757,943 0.43

    757,943 0.43

Consumer Staples   
Imperial Tobacco Finance 3.50% 11/02/2023 144A GB USD 172,719 110,541 0.06

    110,541 0.06

Healthcare   
Roche Holdings 3.35% 30/09/2024 144A US USD 863,595 576,037 0.33

    576,037 0.33

Telecommunication Services   
SES 3.60% 04/04/2023 144A LU USD 431,798 275,875 0.16

    275,875 0.16
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
GBP

% Net 
Assets

Financials   
ELM (Swiss Re) 6.302% VRN (perpetual) EMTN NL GBP 388,618 412,977 0.24
Community Finance 1 5.017% 31/07/2034 EMTN GB GBP 215,899 265,739 0.15
Assicurazioni Generali 10.125% VRN 10/07/2042 EMTN IT EUR 172,719 165,303 0.09
UniCredit 6.95% 31/10/2022 EMTN IT EUR 172,719 146,567 0.08

    990,586 0.57

Government   
US Treasury 3.625% 15/08/2043 US USD 690,876 509,813 0.29
European Union 3.375% 10/05/2019 EMTN SU EUR 518,157 414,748 0.24

    924,561 0.53

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-GBP IE GBP 84 1,732,137 0.99

    1,732,137 0.99

Unlisted
Unlisted
Financials   
Cattles 6.875% 17/01/2014 EMTN (Defaulted)* GB GBP 151,129 3,778 0.00

    3,778 0.00

Fractions 4 0.00

Total Investments (Cost GBP 161,397,971) 172,148,333 98.45

172 148 333 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

GBP

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on Russia 5.00% 20/06/2019 USD 1,727,191 55,827 0.03
Bought protection on Rentokil Initial 5.75% 20/09/2016 EUR 863,595 (4,918) (0.00)

    50,909 0.03

   
  

 

Underlying
exposure

GBP

Unrealised 
gain/(loss) 

GBP

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought GBP Sold EUR at 0.71513 17/11/2015  4,975,446 15,208 0.01
Bought USD Sold GBP at 1.56458 17/11/2015  305,789 3,673 0.00
Bought GBP Sold USD at 0.65192 17/11/2015  297,732 2,346 0.00
Bought USD Sold GBP at 1.54241 17/11/2015  179,168 (417) (0.00)
Bought USD Sold GBP at 1.53869 17/11/2015  515,793 (2,443) (0.00)
Bought GBP Sold USD at 0.64037 17/11/2015  14,841,345 (148,072) (0.08)

    (129,705) (0.07)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

GBP

% Net 
Assets

Futures
Futures
US Treasury Note 20 Year Bond Future 21/12/2015 USD 9,721,278 17,837 0.01
US Ultra Bond Bond Future 21/12/2015 USD (2,477,440) 9,579 0.01
Long Gilt Bond Future 29/12/2015 GBP (2,440,521) 5,677 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD (931,104) 698 0.00
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (272,413) (7,610) (0.00)
US Treasury Note 10 Year Bond Future 21/12/2015 USD (15,991,157) (15,958) (0.01)
Euro-Bund Bond Future 08/12/2015 EUR (9,102,676) (164,606) (0.09)

    (154,383) (0.09)

Other Assets and Liabilities 2,951,592 1.67

Net Assets 174,866,746 100.00

174 866 746 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
UK GB 80.79
USA US 7.70
Supranational SU 2.96
France FR 2.21
Cayman Islands KY 1.37
Ireland IE 1.29
Netherlands NL 0.76
Italy IT 0.71
Australia AU 0.18
Norway NO 0.17
Luxembourg LU 0.16
Germany DE 0.06
Spain ES 0.05
Switzerland CH 0.04
Kazakstan KZ 0.00
Canada CA 0.00
Cash and other net assets  1.55
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 Country 
Code Ccy

Shares or
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Energy Transfer Partners LP 4.75% 15/01/2026 US USD 1,950,612 1,799,524 0.25
Newfield Exploration 5.375% 01/01/2026 US USD 1,863,918 1,784,702 0.25
Cenovus Energy 5.20% 15/09/2043 CA USD 1,777,224 1,597,524 0.22
Gaz Capital (Gazprom) 5.338% 25/09/2020 EMTN LU GBP 1,040,326 1,530,923 0.22
Pioneer Natural Resources 6.65% 15/03/2017 US USD 1,257,061 1,323,229 0.19
Sunoco Logistics Partners Ops 5.35% 15/05/2045 US USD 1,300,408 1,036,584 0.15
Sunoco Logistics Partners Ops 4.65% 15/02/2022 US USD 866,939 833,632 0.12
Noble Energy 5.25% 15/11/2043 US USD 801,918 739,770 0.10
Canadian Natural Resources 1.75% 15/01/2018 CA USD 693,551 682,649 0.10
Noble Energy 6.00% 01/03/2041 US USD 650,204 651,472 0.09
Western Gas Partners 4.00% 01/07/2022 US USD 639,801 613,214 0.09
NuStar Logistics LP 6.75% 01/02/2021 US USD 390,122 410,604 0.06
Weatherford International 5.95% 15/04/2042 BM USD 346,775 234,423 0.03

    13,238,250 1.86

Utilities   
Alabama Power 5.20% 15/01/2016 US USD 517,562 521,902 0.07
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 975,306 11 0.00

    521,913 0.07

Materials   
Ashland 6.875% 15/05/2043 US USD 2,167,347 2,113,163 0.30
Rio Tinto Finance (USA) 3.75% 15/06/2025 AU USD 1,387,102 1,366,187 0.19
Freeport-McMoRan 5.40% 14/11/2034 US USD 1,647,183 1,177,298 0.17
ArcelorMittal 7.75% 01/03/2041 LU USD 1,300,408 1,102,096 0.15
Southern Copper 5.875% 23/04/2045 US USD 736,898 645,469 0.09
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 693,551 622,705 0.09
Vale Overseas 4.375% 11/01/2022 KY USD 563,510 515,693 0.07
Monsanto 4.70% 15/07/2064 US USD 520,163 444,946 0.06

    7,987,557 1.12

Industrials   
Hutchison Whampoa Int'l 4.625% 13/01/2022 Reg S KY USD 2,860,898 3,100,705 0.44
Union Pacific 4.375% 15/11/2065 US USD 1,560,490 1,487,277 0.21
Glencore Finance Europe 1.25% 17/03/2021 EMTN LU EUR 1,127,020 957,341 0.13

    5,545,323 0.78

Information Technology   
Oracle 3.25% 15/05/2030 US USD 2,947,591 2,776,557 0.39

    2,776,557 0.39

Consumer Discretionary   
DIRECTV Financing 6.00% 15/08/2040 US USD 2,037,306 2,125,455 0.30
Yum! Brands 3.875% 01/11/2023 US USD 1,733,877 1,567,903 0.22
Virgin Media Secured Fin. 5.125% 15/01/2025 Reg S GB GBP 866,939 1,296,836 0.18
Time Warner Cable 7.30% 01/07/2038 US USD 1,083,673 1,169,435 0.16
Time Warner Cable 5.75% 02/06/2031 US GBP 650,204 1,009,355 0.14
Volkswagen Int'l Finance 2.50% VRN (perpetual) NL EUR 736,898 694,779 0.10

    7,863,763 1.11

Consumer Staples   
Altria Group 10.20% 06/02/2039 US USD 2,340,734 3,887,702 0.55
Anheuser-Busch InBev Finance 2.625% 17/01/2023 US USD 990,911 942,290 0.13

    4,829,992 0.68

Healthcare   
McKesson 6.00% 01/03/2041 US USD 2,210,694 2,575,745 0.36
AbbVie 1.80% 14/05/2018 US USD 1,647,183 1,645,863 0.23
Actavis Funding SCS 4.55% 15/03/2035 LU USD 1,560,490 1,487,395 0.21
McKesson 2.85% 15/03/2023 US USD 1,517,143 1,462,252 0.21
AbbVie 3.60% 14/05/2025 US USD 1,040,326 1,022,905 0.14
Zoetis 4.70% 01/02/2043 US USD 910,286 806,914 0.11

    9,001,074 1.27

Telecommunication Services   
Turkcell Iletisim Hizmetleri 5.75% 15/10/2025 Reg S TR USD 3,641,142 3,623,792 0.51
British Telecommunications 9.625% 15/12/2030 GB USD 2,014,765 3,042,769 0.43

    6,666,561 0.94

Financials   
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 2,774,204 4,295,868 0.60
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 3,641,142 4,040,235 0.57
BNP Paribas 7.375% VRN (perpetual) Reg S FR USD 3,467,755 3,581,147 0.50
CBRE Services 5.00% 15/03/2023 US USD 2,904,245 2,958,322 0.42
JPMorgan Chase & Co 2.55% 29/10/2020 US USD 2,904,245 2,894,646 0.41
Export-Import Bank of China 3.80% 16/09/2025 Reg S KY USD 2,817,551 2,847,563 0.40
Export-Import Bank of China 2.85% 16/09/2020 Reg S KY USD 2,600,816 2,617,962 0.37
UBS Group AG 6.875% VRN (perpetual) CH USD 2,600,816 2,576,987 0.36
Citigroup 5.875% 30/01/2042 US USD 1,733,877 2,037,367 0.29
Goldman Sachs Group 2.75% 15/09/2020 US USD 1,603,837 1,610,970 0.23
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 1,040,326 1,446,320 0.20
Goldman Sachs Group 6.25% 01/02/2041 US USD 1,040,326 1,257,840 0.18
Bank of America 1.625% 14/09/2022 EMTN US EUR 1,083,673 1,209,140 0.17
Citigroup 4.45% 10/01/2017 US USD 996,979 1,034,298 0.15
ABN Amro Bank 4.25% 02/02/2017 144A NL USD 866,939 897,281 0.13
ABN Amro Bank 4.25% 02/02/2017 Reg S NL USD 650,204 672,960 0.09
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 606,857 638,172 0.09

    36,617,078 5.15

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Government   
US Treasury 0.75% 31/10/2017 US USD 77,070,847 77,067,837 10.84
US Treasury 2.00% 15/08/2025 US USD 37,365,056 36,860,044 5.18
US Treasury 1.50% 31/05/2020 US USD 32,293,465 32,361,584 4.55
US Treasury 3.00% 15/11/2044 US USD 25,574,691 25,816,451 3.63
US Treasury 1.75% 30/04/2022 US USD 24,014,201 23,862,236 3.36
Germany Inflation Linked 1.75% 15/04/2020 DE EUR 16,905,304 22,789,119 3.20
US Treasury 0.375% 31/01/2016 US USD 21,673,467 21,688,283 3.05
US Treasury 2.00% 31/07/2022 US USD 19,809,548 19,968,953 2.81
US Treasury 2.125% 15/05/2025 US USD 19,154,143 19,110,747 2.69
US Treasury 1.625% 31/07/2019 US USD 17,338,773 17,546,026 2.47
US Treasury 1.375% 31/08/2020 US USD 17,425,467 17,331,533 2.44
US Treasury 2.00% 31/10/2021 US USD 15,734,937 15,942,687 2.24
US Treasury 2.125% 31/01/2021 US USD 15,258,120 15,651,494 2.20
US Treasury 2.00% 15/02/2025 US USD 14,998,039 14,821,109 2.08
US Treasury 3.00% 15/05/2045 US USD 14,001,059 14,147,633 1.99
US Treasury 2.125% 31/12/2021 US USD 11,747,019 11,969,111 1.68
US Treasury 2.75% 15/08/2042 US USD 9,709,713 9,385,803 1.32
US Treasury 0.375% 31/10/2016 US USD 8,669,387 8,664,307 1.22
US Treasury 2.125% 30/06/2022 US USD 7,065,550 7,183,125 1.01
Australia 1.75% 21/11/2020 AU AUD 8,669,387 6,087,772 0.86
US Treasury 1.00% 15/05/2018 US USD 6,025,224 6,033,932 0.85
US Treasury 2.25% 15/11/2024 US USD 4,334,693 4,379,734 0.62
US Treasury 0.875% 15/07/2018 US USD 3,467,755 3,458,002 0.49
Australia 3.75% 21/04/2037 AU AUD 4,334,693 3,315,101 0.47
Germany 4.75% 04/07/2034 DE EUR 910,286 1,634,725 0.23
Colombia 4.50% 28/01/2026 CO USD 1,387,102 1,378,236 0.19
Brazil 2.625% 05/01/2023 BR USD 1,560,490 1,290,525 0.18
Colombia 2.625% 15/03/2023 CO USD 866,939 787,527 0.11
US Treasury 1.625% 30/06/2020 US USD 563,510 566,988 0.08

    441,100,624 62.02

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Targa Resources Partners 6.75% 15/03/2024 144A US USD 2,167,347 2,124,000 0.30
Petroleos Mexicanos 6.50% 02/06/2041 MX USD 1,343,755 1,296,885 0.18

    3,420,885 0.48

Utilities   
EDF 6.00% 22/01/2114 144A FR USD 1,048,129 1,053,558 0.15
TXU Eastern Funding 6.45% 15/05/2005 (Defaulted)* GB USD 758,571 8 0.00

    1,053,566 0.15

Materials   
Corp Nacional de Chile 4.50% 16/09/2025 Reg S CL USD 1,040,326 1,032,578 0.15

    1,032,578 0.15

Industrials   
International Lease Finance 7.125% 01/09/2018 Reg S US USD 866,939 963,386 0.14
XPO Logistics 5.75% 15/06/2021 Reg S US EUR 866,939 868,594 0.12

    1,831,980 0.26

Information Technology   
Hewlett Packard Enterprise 2.85% 05/10/2018 144A US USD 1,603,837 1,605,981 0.23
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 1,473,796 1,462,117 0.21
Hewlett Packard Enterprise 6.35% 15/10/2045 144A US USD 1,387,102 1,348,055 0.19
Hewlett Packard Enterprise 3.60% 15/10/2020 144A US USD 1,083,673 1,089,177 0.15

    5,505,330 0.77

Consumer Discretionary   
General Motors Financial 1.881% FRN 15/01/2020 US USD 3,376,726 3,296,676 0.46
Verisure Holding 6.00% 01/11/2022 Reg S SE EUR 1,881,257 2,126,000 0.30
CCO Safari II 4.908% 23/07/2025 144A US USD 1,733,877 1,770,141 0.25
CCO Safari II 4.464% 23/07/2022 144A US USD 1,647,183 1,672,051 0.24
COX Communications 8.375% 01/03/2039 144A US USD 1,387,102 1,591,371 0.22
Viacom 5.85% 01/09/2043 US USD 1,192,041 1,118,563 0.16

    11,574,802 1.63

Healthcare   
Forest Laboratories 5.00% 15/12/2021 144A US USD 7,282,285 7,911,875 1.11
Baxalta 5.25% 23/06/2045 144A US USD 3,034,285 3,089,006 0.43
Endo Finance 6.00% 01/02/2025 144A IE USD 1,733,877 1,729,543 0.24
EMD Finance 2.95% 19/03/2022 144A US USD 1,127,020 1,108,819 0.16

    13,839,243 1.95

Telecommunication Services   
Deutsche Telekom 9.25% 01/06/2032 NL USD 1,430,449 2,149,700 0.30
Comunicaciones Celulares 6.875% 06/02/2024 Reg S KY USD 866,939 683,120 0.10

    2,832,820 0.40

Financials   
Garfunkelux Holdco 3 8.50% 01/11/2022 Reg S LU GBP 4,854,857 7,567,911 1.06
Intesa Sanpaolo 7.70% VRN (perpetual) 144A IT USD 4,031,265 4,077,957 0.57
JPMorgan Chase & Co 1.529% FRN 29/10/2020 US USD 3,467,755 3,484,424 0.49
Goldman Sachs Group 1.5372% FRN 15/09/2020 US USD 3,077,632 3,077,902 0.43
Svenska Handelsbanken 1.256% FRN 01/10/2020 SE USD 2,600,816 2,602,975 0.37
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 2,427,428 2,420,012 0.34
Commonwealth Bank 1.75% 02/11/2018 AU USD 2,340,734 2,338,123 0.33
Westpac Banking 1.25% 15/12/2017 Reg S AU USD 2,254,041 2,247,535 0.32
Neuberger Berman Finance 4.875% 15/04/2045 144A US USD 1,473,796 1,300,573 0.18
Fifth Third Bank (Cincinnati) 1.35% 01/06/2017 US USD 996,979 997,229 0.14
Commonwealth Bank 2.40% 02/11/2020 GMTN AU USD 953,633 950,789 0.13
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 Country 
Code Ccy

Shares or
Nominal

Market Value 
USD

% Net 
Assets

BNP Paribas 1.375% 17/03/2017 MTN FR USD 747,301 747,903 0.11

    31,813,333 4.47

Government   
US Treasury 0.625% 31/07/2017 US USD 26,008,160 25,990,889 3.65
US Treasury 2.50% 15/02/2045 US USD 19,982,936 18,178,227 2.56
Italy 1.25% 15/09/2032 IT EUR 6,025,224 6,979,507 0.98
Australia 5.75% 15/07/2022 AU AUD 7,802,448 6,742,774 0.95
US Treasury 3.125% 15/02/2043 US USD 5,461,714 5,669,515 0.80
US Treasury 1.75% 30/09/2022 US USD 5,114,938 5,068,184 0.71
Australia 3.25% 21/04/2025 AU AUD 3,901,224 2,924,786 0.41
US Treasury 1.375% 30/09/2020 US USD 2,080,653 2,066,906 0.29
Brazil 5.00% 27/01/2045 BR USD 1,560,490 1,182,461 0.17

    74,803,249 10.52

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 255 4,338,867 0.61

    4,338,867 0.61

Total Investments (Cost USD 692,177,489) 688,195,345 96.76

688 195 345 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on Kinder Morgan 3.05% 20/09/2020 USD 4,334,693 338,382 0.05
Sold protection on Caterpillar 5 Year 20/12/2016 USD 866,939 8,813 0.00
Bought protection on Yum Brands 6.25% 20/09/2016 USD 1,733,877 (9,061) (0.00)
Bought protection on iTraxx Asia X-Japan 5 Year 20/12/2016 USD 4,334,693 (16,745) (0.00)
Bought protection on Munich RE 7.625% 20/12/2020 EUR 4,334,693 (43,607) (0.01)
Bought protection on ConocoPhillips 5.90% 20/09/2020 USD 4,334,693 (71,362) (0.01)
Bought protection on Humana 6.30% 20/09/2019 USD 2,600,816 (77,928) (0.01)
Bought protection on WPP Group 6.00% 20/12/2020 EUR 4,334,693 (109,921) (0.02)
Bought protection on XL Group 6.25% 20/12/2020 USD 4,334,693 (133,333) (0.02)

    (114,762) (0.02)

   
  

 

Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.11773 17/11/2015  39,690,069 558,562 0.08
Bought USD Sold AUD at 0.73125 17/11/2015  8,250,862 202,881 0.03
Bought USD Sold EUR at 1.11504 17/11/2015  10,530,252 122,465 0.02
Bought USD Sold EUR at 1.13744 17/11/2015  2,042,984 65,269 0.01
Bought USD Sold EUR at 1.12780 17/11/2015  2,514,074 58,345 0.01
Bought USD Sold GBP at 1.56090 17/11/2015  2,254,378 21,715 0.00
Bought ZAR Sold USD at 13.95565 17/11/2015  1,677,266 13,511 0.00
Bought AUD Sold USD at 1.40818 17/11/2015  2,654,666 13,329 0.00
Bought CAD Sold USD at 1.30670 17/11/2015  3,727,302 (22) (0.00)
Bought CAD Sold USD at 1.30612 17/11/2015  3,405,710 (1,532) (0.00)
Bought USD Sold GBP at 1.54543 17/11/2015  5,886,579 (2,227) (0.00)
Bought MXN Sold USD at 16.52021 17/11/2015  3,411,035 (4,647) (0.00)
Bought USD Sold GBP at 1.54404 17/11/2015  7,693,298 (9,793) (0.00)
Bought USD Sold AUD at 0.71124 17/11/2015  6,836,428 (23,599) (0.00)
Bought USD Sold ZAR at 0.07135 17/11/2015  3,366,837 (41,017) (0.01)
Bought ZAR Sold USD at 13.47800 17/11/2015  1,721,592 (45,531) (0.01)
Bought USD Sold AUD at 0.70363 17/11/2015  6,045,063 (85,307) (0.01)
Bought NOK Sold USD at 8.30384 17/11/2015  7,099,342 (142,185) (0.02)
Bought USD Sold MXN at 0.05772 17/11/2015  3,406,388 (153,667) (0.02)
Bought EUR Sold USD at 0.86976 17/11/2015  9,316,684 (385,081) (0.05)

    161,469 0.02

A Shares (SGD) (hedged)   
Bought SGD Sold USD at 1.42500 04/11/2015  440,632 7,550 0.00
Bought USD Sold SGD at 0.71414 04/11/2015  448,182 225 0.00
Bought SGD Sold USD at 1.40164 03/12/2015  451,471 (204) (0.00)

    7,571 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
US Treasury Note 10 Year Bond Future 21/12/2015 USD 20,149,361 30,531 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD 8,153,476 (4,143) (0.00)
Euro-Bund Bond Future 08/12/2015 EUR (18,957,764) (214,321) (0.03)
Euro-Bobl Bond Future 08/12/2015 EUR (33,884,159) (279,135) (0.04)

    (467,068) (0.07)

Other Assets and Liabilities 23,437,257 3.30

  
 

Market Value 
USD

% Net 
Assets

Net Assets 711,219,812 100.00

711 219 812 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 78.32
Australia AU 3.74
Germany DE 3.43
Luxembourg LU 1.78
Italy IT 1.55
Netherlands NL 1.39
Cayman Islands KY 1.37
UK GB 1.21
France FR 0.76
Sweden SE 0.66
Turkey TR 0.51
Brazil BR 0.44
Switzerland CH 0.36
Canada CA 0.32
Colombia CO 0.30
Ireland IE 0.24
Mexico MX 0.18
Chile CL 0.15
Bermuda BM 0.03
Cash and other net assets  3.24
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Everest Acquisition Finance 9.375% 01/05/2020 US USD 29,252,106 25,485,897 0.51
MarkWest Energy Finance 4.875% 01/12/2024 US USD 17,809,501 16,796,586 0.33
Energy Transfer Equity LP 7.50% 15/10/2020 US USD 13,437,269 14,512,250 0.29
Transocean 6.875% 15/12/2021 KY USD 16,513,860 12,963,380 0.26
Teekay 8.50% 15/01/2020 MH USD 12,270,746 12,240,070 0.24
California Resources 5.50% 15/09/2021 US USD 17,471,121 12,166,801 0.24
Denbury Resources 4.625% 15/07/2023 US USD 17,894,097 12,100,883 0.24
CONSOL Energy 5.875% 15/04/2022 US USD 17,809,501 11,309,033 0.23
Antero Resources 5.125% 01/12/2022 US USD 10,917,224 9,839,148 0.20
Rice Energy 6.25% 01/05/2022 US USD 10,307,249 9,392,481 0.19
Unit 6.625% 15/05/2021 US USD 11,206,629 8,979,311 0.18
Everest Acquisition Finance 7.75% 01/09/2022 US USD 11,513,843 8,862,147 0.18
SemGroup 7.50% 15/06/2021 US USD 9,140,727 8,683,690 0.17
Williams Partners 4.875% 15/05/2023 US USD 8,802,346 8,056,919 0.16
Williams Partners 6.125% 15/07/2022 US USD 7,898,514 8,036,027 0.16
Transocean 6.00% 15/03/2018 KY USD 7,996,466 7,570,055 0.15
Whiting Canadian Holding ULC 8.125% 01/12/2019 CA USD 6,843,301 6,980,167 0.14
Laredo Petroleum 6.25% 15/03/2023 US USD 6,709,730 6,449,728 0.13
WPX Energy 8.25% 01/08/2023 US USD 6,794,325 6,352,694 0.13
California Resources 6.00% 15/11/2024 US USD 8,174,561 5,558,702 0.11
Global Partners 7.00% 15/06/2023 US USD 5,583,279 5,279,688 0.11
Hornbeck Offshore Services 5.875% 01/04/2020 US USD 5,881,588 4,793,494 0.10
Crestwood Midstream Fin. 6.125% 01/03/2022 US USD 5,507,588 4,757,179 0.09
Chesapeake Energy 5.375% 15/06/2021 US USD 6,887,825 4,494,650 0.09
WPX Energy 7.50% 01/08/2020 US USD 4,528,066 4,247,892 0.08
Gulfmark Offshore 6.375% 15/03/2022 US USD 6,487,111 4,070,662 0.08
Williams US USD 103,651 4,067,277 0.08
Targa Resources Partners 6.875% 01/02/2021 US USD 3,918,090 3,937,681 0.08
Summit Midstream Finance 5.50% 15/08/2022 US USD 4,278,733 3,733,194 0.07
Western Refining 6.25% 01/04/2021 US USD 3,668,757 3,660,337 0.07
Southwestern Energy 6.25% 15/01/2018 (Pref'd) US USD 123,509 3,380,438 0.07
Summit Midstream Finance 7.50% 01/07/2021 US USD 3,152,282 3,089,236 0.06
Chesapeake Energy 6.125% 15/02/2021 US USD 4,287,637 2,832,349 0.06
Rose Rock Finance 5.625% 15/07/2022 US USD 3,272,496 2,820,482 0.06
Targa Resources Partners 6.375% 01/08/2022 US USD 2,748,897 2,696,915 0.05
Whiting Petroleum 5.75% 15/03/2021 US USD 2,653,616 2,479,140 0.05
RSP Permian 6.625% 01/10/2022 US USD 2,408,735 2,390,670 0.05
SM Energy 5.625% 01/06/2025 US USD 2,609,092 2,390,581 0.05
Western Refining Logistics 7.50% 15/02/2023 US USD 2,279,616 2,330,908 0.05
California Resources 5.00% 15/01/2020 US USD 3,063,234 2,236,161 0.04
Oasis Petroleum 6.875% 15/03/2022 US USD 2,408,735 2,071,512 0.04
Chesapeake Energy 4.875% 15/04/2022 US USD 2,822,806 1,753,668 0.03
GLP Finance 6.25% 15/07/2022 US USD 1,553,879 1,437,338 0.03
CVR Refining 6.50% 01/11/2022 US USD 1,375,784 1,362,026 0.03
Peabody Energy 6.25% 15/11/2021 US USD 8,123,804 1,177,952 0.02
Energy Transfer Partners LP 9.00% 15/04/2019 US USD 557,437 651,583 0.01
Hornbeck Offshore Services 5.00% 01/03/2021 US USD 89,048 68,344 0.00

    290,547,326 5.79

Utilities   
InterGen 7.00% 30/06/2023 144A NL USD 22,683,962 19,564,917 0.39
Dynegy 7.375% 01/11/2022 US USD 17,524,549 17,546,455 0.35
NRG Yield US USD 463,047 6,616,942 0.13
Dynegy 6.75% 01/11/2019 US USD 4,830,827 4,848,943 0.10
Calpine 5.75% 15/01/2025 US USD 3,232,425 3,073,211 0.06
Calpine 5.375% 15/01/2023 US USD 3,089,948 2,927,417 0.06

    54,577,885 1.09

Materials   
Joseph T Ryerson & Son 9.00% 15/10/2017 US USD 22,159,472 19,777,329 0.39
LyondellBasell Industries (A) US USD 150,846 14,018,163 0.28
PolyOne 5.25% 15/03/2023 US USD 8,989,346 9,011,819 0.18
Trinseo US USD 219,118 7,103,816 0.14
Axiall US USD 246,662 4,945,565 0.10
Joseph T Ryerson & Son 11.25% 15/10/2018 US USD 5,074,817 4,440,465 0.09
Ardagh Packaging Fin. 6.75% 31/01/2021 144A IE USD 4,145,161 4,248,790 0.08
Ardagh Packaging Fin. 6.25% 31/01/2019 144A IE USD 3,584,162 3,628,964 0.07
Owens-Illinois 7.80% 15/05/2018 US USD 934,999 1,039,074 0.02
Tronox Finance 6.375% 15/08/2020 US USD 1,349,070 975,377 0.02

    69,189,362 1.38

Industrials   
International Lease Finance 8.625% 15/01/2022 US USD 55,253,978 68,100,528 1.36
APX Group 8.75% 01/12/2020 US USD 50,794,479 41,968,938 0.84
APX Group 6.375% 01/12/2019 US USD 36,077,598 35,265,852 0.70
International Lease Finance 5.875% 15/08/2022 US USD 30,311,771 33,115,610 0.66
International Lease Finance 6.25% 15/05/2019 US USD 13,780,102 14,979,522 0.30
AerCap Holdings NL USD 356,190 14,888,743 0.30
International Lease Finance 8.25% 15/12/2020 US USD 10,841,534 12,923,054 0.26
FTI Consulting 6.00% 15/11/2022 US USD 10,173,678 10,733,230 0.21
United Rentals US USD 120,837 9,082,144 0.18
Navios Maritime Finance II US 8.125% 15/02/2019 MH USD 12,221,770 8,937,170 0.18
Ashtead Capital 5.625% 01/10/2024 144A US USD 8,361,561 8,672,402 0.17
ADT 6.25% 15/10/2021 US USD 7,021,396 7,619,584 0.15
TransDigm 6.50% 15/07/2024 US USD 5,845,969 5,948,916 0.12
Hertz 6.25% 15/10/2022 US USD 5,075,708 5,304,140 0.11
Clean Harbors 5.125% 01/06/2021 US USD 4,986,660 5,109,233 0.10
Covanta Holding 6.375% 01/10/2022 US USD 4,821,923 5,071,457 0.10
Hertz 5.875% 15/10/2020 US USD 3,811,233 3,964,845 0.08
United Rentals North America 5.50% 15/07/2025 US USD 3,864,662 3,867,309 0.08

    295,552,677 5.89

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Information Technology   
CDW US USD 331,613 14,882,788 0.30
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 12,369,589 13,080,841 0.26
Freescale Semiconductor US USD 362,869 11,865,803 0.24
Alcatel-Lucent (USA) 6.50% 15/01/2028 US USD 7,475,538 7,718,493 0.15
Facebook (A) US USD 30,713 3,166,856 0.06
Cypress Semiconductor US USD 8,103 83,545 0.00

    50,798,326 1.01

Consumer Discretionary   
Numericable-SFR 6.00% 15/05/2022 144A FR USD 44,666,230 44,610,397 0.89
Altice 7.75% 15/05/2022 144A LU USD 41,825,614 40,415,882 0.81
Reynolds Group Issuer Lu 5.75% 15/10/2020 US USD 19,884,308 20,687,038 0.41
Wynn Macau 5.25% 15/10/2021 144A KY USD 19,657,237 18,109,230 0.36
Numericable-SFR 4.875% 15/05/2019 144A FR USD 17,876,287 17,946,094 0.36
Hilton Worldwide Finance 5.625% 15/10/2021 US USD 15,601,123 16,389,518 0.33
AMC Networks US USD 207,125 15,057,951 0.30
Aramark US USD 445,594 13,661,904 0.27
Lions Gate Entertainment 5.25% 01/08/2018* CA USD 12,978,674 13,400,481 0.27
Pinnacle Entertainment 7.50% 15/04/2021 US USD 11,740,914 12,430,693 0.25
Clear Channel Worldwide 7.625% 15/03/2020 US USD 9,372,250 9,694,984 0.19
AMC Entertainment 5.75% 15/06/2025 US USD 9,265,393 9,358,074 0.19
Unitymedia Hessen 5.50% 15/01/2023 144A DE USD 9,033,870 9,304,642 0.19
General Motors US USD 263,316 9,242,397 0.18
William Lyon Homes 7.00% 15/08/2022 US USD 8,762,275 9,134,671 0.18
Extended Stay America US USD 452,718 8,778,193 0.17
MGM Resorts International 6.00% 15/03/2023 US USD 7,666,990 7,870,284 0.16
Delphi Automotive GB USD 77,517 6,465,672 0.13
JC Penney 5.65% 01/06/2020 US USD 6,950,158 6,394,145 0.13
Schaeffler Holding Finance 6.25% 15/11/2019 144A NL USD 5,770,278 6,116,495 0.12
Sonic Automotive 7.00% 15/07/2022 US USD 5,075,708 5,418,318 0.11
Schaeffler Holding Finance 6.75% 15/11/2022 144A NL USD 2,742,663 3,010,073 0.06
CalAtlantic Group 5.375% 01/10/2022 US USD 2,591,282 2,642,323 0.05
FelCor Lodging 6.00% 01/06/2025 US USD 2,399,830 2,498,823 0.05
Choice Hotels International 5.75% 01/07/2022 US USD 2,243,997 2,433,559 0.05
JC Penney 5.75% 15/02/2018 US USD 2,056,997 2,019,581 0.04
JC Penney 7.40% 01/04/2037 US USD 2,266,259 1,750,685 0.03
Reynolds Group Issuer Lu 9.875% 15/08/2019 US USD 940,342 990,885 0.02
Cumulus Media (A) US USD 2,030,016 977,656 0.02
General Motors Wts 10/07/2016 US USD 32,973 824,313 0.02
General Motors Wts 10/07/2019 US USD 32,973 568,116 0.01
Time Warner Cable US USD 32 6,142 0.00
Motors Liquidation 8.375% 15/07/2033* US USD 71,393,839 714 0.00
Motors Liquidation 7.70% 15/04/2016* US USD 2,417,640 24 0.00
Motors Liquidation 6.75% 01/05/2028* US USD 1,335,713 13 0.00
Motors Liquidation 7.40% 01/09/2025* US USD 672,309 7 0.00

    318,209,977 6.34

Consumer Staples   
Rite Aid 7.70% 15/02/2027 US USD 20,765,879 26,606,282 0.53
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 21,309,068 21,080,795 0.42
JBS Investments 7.75% 28/10/2020 144A AT USD 17,555,716 18,673,208 0.37
ESAL 6.25% 05/02/2023 144A AT USD 8,762,275 8,573,211 0.17
Rite Aid 9.25% 15/03/2020 US USD 7,462,181 8,040,500 0.16
Spectrum Brands 6.375% 15/11/2020 US USD 2,301,878 2,464,011 0.05
Post Holdings 7.375% 15/02/2022 US USD 2,297,426 2,424,715 0.05
Prestige Brands 8.125% 01/02/2020 US USD 1,059,665 1,119,272 0.02

    88,981,994 1.77

Healthcare   
HCA 5.875% 15/03/2022 US USD 56,870,190 62,435,792 1.24
Tenet Healthcare 8.125% 01/04/2022 US USD 28,272,584 29,923,420 0.60
HCA 4.75% 01/05/2023 US USD 21,300,164 21,859,293 0.44
HCA Holdings US USD 231,524 16,012,167 0.32
DaVita HealthCare Partners 5.125% 15/07/2024 US USD 12,969,769 13,206,922 0.26
HCA 5.375% 01/02/2025 US USD 10,966,201 11,295,176 0.23
HCA Holdings 6.25% 15/02/2021 US USD 9,452,393 10,340,114 0.21
HealthSouth 5.75% 01/11/2024 US USD 10,097,987 10,107,934 0.20
Tenet Healthcare 6.75% 15/06/2023 US USD 9,292,107 9,233,195 0.18
DaVita HealthCare Partners 5.00% 01/05/2025 US USD 8,984,893 8,921,433 0.18
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 7,569 7,962,628 0.16
Tenet Healthcare 5.00% 01/03/2019 US USD 3,352,639 3,281,395 0.07
HealthSouth 5.125% 15/03/2023 US USD 3,223,520 3,166,850 0.06
Tenet Healthcare 4.50% 01/04/2021 US USD 2,186,116 2,195,112 0.04

    209,941,431 4.18

Telecommunication Services   
Sprint Communications 6.00% 15/11/2022 US USD 38,321,595 32,501,503 0.65
Sprint Capital 6.90% 01/05/2019 US USD 28,480,955 27,340,720 0.54
T-Mobile USA 6.625% 01/04/2023 US USD 19,955,546 20,463,205 0.41
Sprint 7.875% 15/09/2023 US USD 17,221,788 15,844,045 0.32
Sprint 7.125% 15/06/2024 US USD 14,140,744 12,373,151 0.25
Level 3 Financing 5.375% 15/08/2022 US USD 10,298,344 10,559,716 0.21
Altice Financing 6.625% 15/02/2023 144A LU USD 10,289,439 10,297,846 0.21
T-Mobile USA 6.542% 28/04/2020 US USD 9,091,750 9,343,592 0.19
Level 3 Financing 6.125% 15/01/2021 US USD 8,637,608 9,110,474 0.18
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 8,610,894 8,790,289 0.18
T-Mobile USA 6.633% 28/04/2021 US USD 8,219,085 8,523,602 0.17
T-Mobile USA 6.25% 01/04/2021 US USD 8,161,204 8,453,946 0.17
Level 3 Communications 5.75% 01/12/2022 US USD 6,108,659 6,304,350 0.13
T-Mobile USA 6.731% 28/04/2022 US USD 6,068,588 6,246,124 0.12
Sprint Capital 8.75% 15/03/2032 US USD 6,504,920 5,870,691 0.12
T-Mobile USA 6.50% 15/01/2024 US USD 2,671,425 2,711,257 0.05
Altice Finco 8.125% 15/01/2024 144A LU USD 1,892,260 1,882,798 0.04
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T-Mobile USA 6.836% 28/04/2023 US USD 1,776,498 1,834,234 0.04

    198,451,543 3.96

Financials   
Ally Financial 8.00% 31/12/2018 US USD 81,311,950 91,780,864 1.83
Ally Financial (A) 8.00% 01/11/2031 US USD 54,940,531 66,524,742 1.33
Barclays Bank 7.625% 21/11/2022 GB USD 32,586,935 37,179,901 0.74
Ally Financial (B) 8.00% 01/11/2031 US USD 24,991,183 30,260,574 0.60
RBS Group 6.00% 19/12/2023 GB USD 21,812,187 23,671,163 0.47
CBRE Services 5.00% 15/03/2023 US USD 22,350,924 22,767,098 0.45
EPR Properties 7.75% 15/07/2020 US USD 17,195,074 20,238,430 0.40
RBS Group 5.125% 28/05/2024 GB USD 15,957,313 16,380,980 0.33
Credit Agricole 6.625% VRN (perpetual) 144A FR USD 15,970,670 15,737,091 0.31
GMAC Capital Trust I 8.125% VRN 15/02/2040 (Pref'd) US USD 535,825 13,840,351 0.28
AerCap Ireland Capital4.625% 30/10/2020 IE USD 12,662,556 13,113,659 0.26
CIT Group US USD 299,645 12,935,669 0.26
CIT Group 5.00% 15/08/2022 US USD 12,177,247 12,845,838 0.26
Ally Financial 7.50% 15/09/2020 US USD 8,951,946 10,438,461 0.21
CIT Group 5.00% 01/08/2023 US USD 9,630,488 10,130,069 0.20
Bank of America US USD 496,529 8,411,200 0.17
American Tower 5.50% 15/02/2018 (Pref'd) US USD 63,936 6,745,260 0.13
Ally Financial 3.75% 18/11/2019 US USD 6,233,325 6,323,646 0.13
CBRE Services 5.25% 15/03/2025 US USD 5,556,564 5,700,860 0.11
Ally Financial 4.625% 19/05/2022 US USD 5,276,065 5,487,107 0.11
Kennedy-Wilson 5.875% 01/04/2024 US USD 4,069,471 4,054,414 0.08
GEO Group 5.125% 01/04/2023 US USD 3,054,329 3,009,309 0.06
GEO Group 6.625% 15/02/2021 US USD 2,520,044 2,617,696 0.05
Omega Healthcare Investors 5.875% 15/03/2024 US USD 1,455,927 1,528,723 0.03
Bank of America 7.625% 01/06/2019 US USD 29,386 34,559 0.00

    441,757,664 8.81

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Hilcorp Finance 5.75% 01/10/2025 144A US USD 26,420,395 24,372,815 0.49
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 22,992,066 22,103,998 0.44
Teine Energy 6.875% 30/09/2022 144A CA USD 21,954,663 19,896,413 0.40
Sabine Pass Liquefaction 5.625% 15/04/2023 US USD 20,347,355 19,672,739 0.39
Targa Resources Partners 5.00% 15/01/2018 144A US USD 18,655,453 18,492,218 0.37
Targa Resources Partners 4.125% 15/11/2019 US USD 18,597,572 17,365,483 0.35
Sabine Pass Liquefaction 5.75% 15/05/2024 US USD 14,870,934 14,369,040 0.29
Range Resources 4.875% 15/05/2025 144A US USD 13,156,769 11,693,079 0.23
Citgo Holding 10.75% 15/02/2020 144A US USD 9,011,608 9,056,666 0.18
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 12,813,936 8,649,407 0.17
Diamondback Energy 7.625% 01/10/2021 US USD 5,770,278 6,152,559 0.12
Ship Finance International 3.25% 01/02/2018 BM USD 5,618,898 6,116,844 0.12
AEPB Finance 7.125% 01/11/2020 144A US USD 10,382,939 5,632,745 0.11
EP Energy 6.375% 15/06/2023 144A US USD 6,527,182 4,960,659 0.10
Hilcorp Finance 5.00% 01/12/2024 144A US USD 5,480,874 4,948,900 0.10
Hilcorp Finance 7.625% 15/04/2021 144A US USD 4,737,327 4,843,917 0.10
Antero Resources 5.625% 01/06/2023 144A US USD 5,164,755 4,783,467 0.10
AEPB Finance 7.375% 01/11/2021 144A US USD 7,466,633 4,050,649 0.08
Crestwood Midstream Fin. 6.25% 01/04/2023 144A US USD 4,634,923 3,974,446 0.08
Sunoco Finance 6.375% 01/04/2023 144A US USD 3,757,805 3,804,777 0.08
Rice Energy 7.25% 01/05/2023 144A US USD 3,984,876 3,730,840 0.07
AEPB Finance 6.834% FRN 01/08/2019 144A US USD 6,616,230 3,572,764 0.07
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 3,535,186 3,362,846 0.07
Baytex Energy 5.625% 01/06/2024 144A CA USD 2,951,925 2,446,408 0.05
Linn Energy Finance 6.50% 15/05/2019 US USD 7,707,062 2,040,560 0.04
Forum Energy Technologies 6.25% 01/10/2021 US USD 2,261,807 1,882,954 0.04
Halcon Resources 8.625% 01/02/2020 144A US USD 2,190,569 1,872,936 0.04
Peabody Energy 10.00% 15/03/2022 144A US USD 5,574,374 1,463,273 0.03
Gibson Energy 6.75% 15/07/2021 144A CA USD 805,880 778,681 0.02
Chesapeake Energy 6.875% 15/11/2020 US USD 534,285 365,448 0.01
Linn Energy Finance 6.50% 15/09/2021 US USD 1,427,432 310,466 0.01
Alpha Natural Resources 9.75% 15/04/2018 US USD 7,328,610 265,662 0.01
Linn Energy 7.75% 01/02/2021 US USD 66,786 15,528 0.00

    237,049,187 4.73

Utilities   
Energy Future 11.75% 01/03/2022 144A US USD 65,671,612 70,514,894 1.41
Energy Future Holdings 6.55% 15/11/2034* US USD 31,496,994 31,182,024 0.62
Energy Future Holdings 5.55% 15/11/2014 US USD 23,593,137 23,357,206 0.47
Energy Future 11.00% 01/10/2021 US USD 17,326,143 18,452,342 0.37
Energy Future Holdings 6.50% 15/11/2024 US USD 16,371,384 16,309,991 0.33
Dynegy 7.625% 01/11/2024 US USD 15,049,029 15,030,217 0.30
NRG Energy 6.625% 15/03/2023 US USD 15,779,218 14,595,777 0.29
Talen Energy Supply 4.625% 15/07/2019 144A US USD 11,068,605 10,155,445 0.20
Calpine 7.875% 15/01/2023 144A US USD 8,998,251 9,684,367 0.19
TerraForm Power Operating 5.875% 01/02/2023 144A US USD 5,970,635 5,530,301 0.11
Talen Energy Supply 6.50% 01/06/2025 144A US USD 4,243,114 3,770,007 0.08
NSG Holdings 7.75% 15/12/2025 144A US USD 2,468,838 2,734,238 0.05
TerraForm Power Operating 6.125% 15/06/2025 144A US USD 1,705,260 1,538,997 0.03

    222,855,806 4.44

Materials   
JMC Steel Group 8.25% 15/03/2018 144A US USD 29,601,172 20,276,803 0.40
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 11,010,724 11,568,142 0.23
Cemex 6.00% 01/04/2024 144A US USD 8,179,014 7,869,360 0.16
Chemours 6.625% 15/05/2023 144A US USD 7,689,252 5,766,939 0.11
Tronox Finance 7.50% 15/03/2022 144A US USD 7,987,561 5,686,145 0.11
Cliffs Natural Resources 8.25% 31/03/2020 144A US USD 5,476,422 4,928,780 0.10
Murray Energy 11.25% 15/04/2021 144A US USD 18,084,658 4,747,223 0.09
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 4,513,498 4,716,605 0.09
Platform Specialty Products 6.50% 01/02/2022 144A US USD 5,044,541 4,338,305 0.09
Axalta Coating Systems (B) 7.375% 01/05/2021 144A US USD 3,989,328 4,238,661 0.08
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Sealed Air 5.25% 01/04/2023 144A US USD 4,051,662 4,233,986 0.08
WR Grace & Co-Conn 5.125% 01/10/2021 144A US USD 4,047,209 4,209,098 0.08
WR Grace & Co-Conn 5.625% 01/10/2024 144A US USD 3,406,067 3,516,764 0.07
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 3,058,782 2,879,078 0.06
Consolidated Container 10.125% 15/07/2020 144A US USD 3,192,353 2,741,433 0.05
LSB Industries 7.75% 01/08/2019 US USD 2,751,568 2,613,990 0.05
Prince Mineral Holding 11.50% 15/12/2019 144A US USD 2,747,116 2,314,445 0.05
Walter Energy 9.50% 15/10/2019 144A US USD 6,451,492 1,999,962 0.04
BlueScope Steel Finance 7.125% 01/05/2018 144A AU USD 1,709,712 1,701,164 0.03
Chemours 7.00% 15/05/2025 144A US USD 1,950,140 1,447,979 0.03
Ardagh Holdings USA 7.00% 15/11/2020 144A IE USD 863,499 869,975 0.02
Walter Energy 11.00% 01/04/2020 144A US USD 4,650,150 162,755 0.00

    102,827,592 2.05

Industrials   
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 17,635,859 17,988,576 0.36
Air Canada 7.75% 15/04/2021 144A CA USD 9,813,035 10,291,421 0.21
HD Supply 5.25% 15/12/2021 144A US USD 9,372,250 9,829,147 0.20
Garda World Security (B) 7.25% 15/11/2021 144A CA USD 10,623,368 9,740,300 0.19
TransDigm 6.50% 15/05/2025 144A US USD 9,029,417 9,187,432 0.18
USG 9.75% 15/01/2018 US USD 6,576,158 7,402,288 0.15
Nortek 8.50% 15/04/2021 US USD 6,006,254 6,396,661 0.13
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 4,639,375 4,766,958 0.10
Jurassic Holdings III 6.875% 15/02/2021 144A US USD 6,340,183 4,557,006 0.09
Sensata Technologies 4.875% 15/10/2023 144A NL USD 4,105,090 4,028,120 0.08
Navios Acquisition Fin. US 8.125% 15/11/2021 144A SU USD 3,882,471 3,693,201 0.07
Cenveo 6.00% 01/08/2019 144A US USD 3,731,091 3,292,687 0.07
Ultrapetrol Bahamas 8.875% 15/06/2021 BS USD 4,942,137 3,175,323 0.06
Delta Air Lines 2009-1 Class A 7.75% 17/12/2019 US USD 2,765,519 3,125,037 0.06
TRAC Intermodal 11.00% 15/08/2019 US USD 2,811,230 3,053,698 0.06
Navios Logistics Finance 7.25% 01/05/2022 144A MH USD 3,557,448 2,979,363 0.06
Continental Airlines 2012-3 6.125% 29/04/2018 US USD 2,809,449 2,893,732 0.06
BlueLine Rental Finance 7.00% 01/02/2019 144A US USD 2,520,044 2,529,747 0.05
NES Rentals Holdings 7.875% 01/05/2018 144A US USD 2,471,068 2,455,624 0.05
Garda World Security (A) 7.25% 15/11/2021 144A CA USD 2,666,973 2,445,281 0.05
Hillman Group 6.375% 15/07/2022 144A US USD 2,613,544 2,437,130 0.05
DigitalGlobe 5.25% 01/02/2021 144A US USD 2,243,997 2,013,987 0.04
Shea Homes Funding 6.125% 01/04/2025 144A US USD 1,776,498 1,867,543 0.04
Shea Homes Funding 5.875% 01/04/2023 144A US USD 1,776,498 1,860,881 0.04
USG 5.875% 01/11/2021 144A US USD 1,558,331 1,655,727 0.03
TMS International 7.625% 15/10/2021 144A US USD 1,549,427 1,413,852 0.03
Continental Airlines 2005-ERJ1 9.798% 01/04/2021 US USD 1,188,825 1,319,596 0.03
USG 5.50% 01/03/2025 144A US USD 645,594 663,348 0.01
Continental Airlines 2009-2 9.25% 10/05/2017 US USD 423,087 458,521 0.01

    127,522,187 2.54

Information Technology   
Blue Coat Holdings 8.375% 01/06/2023 144A US USD 23,032,138 24,068,584 0.48
Infor US 5.75% 15/08/2020 144A US USD 13,357,126 13,624,269 0.27
Activision Blizzard 5.625% 15/09/2021 144A US USD 11,981,342 12,670,269 0.25
BMC Software Finance 8.125% 15/07/2021 144A US USD 14,995,600 11,546,612 0.23
First Data 11.25% 15/01/2021 US USD 9,557,469 10,596,844 0.21
CDW Finance 6.00% 15/08/2022 US USD 8,161,204 8,766,602 0.17
Activision Blizzard 6.125% 15/09/2023 144A US USD 7,747,133 8,415,323 0.17
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 7,378,476 7,848,854 0.16
Alcatel-Lucent (USA) 4.625% 01/07/2017 144A US USD 6,371,349 6,622,221 0.13
Boxer Parent 9.00% 15/10/2019 144A US USD 8,788,989 6,295,113 0.13
Micron Technology 5.25% 15/01/2024 144A US USD 4,585,947 4,411,107 0.09
VeriSign 4.625% 01/05/2023 US USD 2,243,997 2,245,052 0.04
Global Cash Access 10.00% 15/01/2022 144A US USD 2,195,021 2,030,394 0.04
Entegris 6.00% 01/04/2022 144A US USD 1,865,545 1,914,516 0.04
BMC Software 7.25% 01/06/2018 US USD 1,268,927 1,131,724 0.02

    122,187,484 2.44

Consumer Discretionary   
McGraw-Hill Global Education Fin. 9.75% 01/04/2021 US USD 32,858,530 36,112,839 0.72
MHGE Parent Finance 8.50% 01/08/2019 144A US USD 31,295,746 31,960,781 0.64
iHeartCommunications 5.50% 15/12/2016 US USD 29,946,677 27,550,943 0.55
Columbus International 7.375% 30/03/2021 144A BB USD 23,192,423 23,939,718 0.48
Reynolds Group Issuer Lu 6.875% 15/02/2021 US USD 22,172,829 23,267,613 0.46
Cequel Capital 5.125% 15/12/2021 144A US USD 22,702,662 21,794,555 0.43
CCO Holdings Capital 5.75% 15/01/2024 US USD 19,483,595 20,027,869 0.40
Landry's 9.375% 01/05/2020 144A US USD 18,265,425 19,612,500 0.39
Caesars Entertainment 11.00% 01/10/2021 US USD 19,688,404 18,925,478 0.38
Caesars Growth Prop. Holdings 9.375% 01/05/2022 US USD 22,350,924 18,663,022 0.37
NCL 5.25% 15/11/2019 144A BM USD 17,244,050 17,847,591 0.36
ZF North America Capital 4.50% 29/04/2022 144A US USD 16,914,574 16,980,837 0.34
Altice 7.625% 15/02/2025 144A LU USD 18,219,120 16,883,048 0.34
DISH DBS 5.875% 15/07/2022 US USD 16,220,003 15,890,170 0.32
DISH DBS 6.75% 01/06/2021 US USD 15,195,957 15,765,805 0.31
National CineMedia 6.00% 15/04/2022 US USD 14,350,006 14,978,536 0.30
Lamar Media 5.00% 01/05/2023 US USD 14,367,815 14,830,962 0.30
Acosta 7.75% 01/10/2022 144A US USD 14,318,839 13,925,071 0.28
Landry's Holdings II 10.25% 01/01/2018 144A US USD 13,334,864 13,784,916 0.27
MDC Partners 6.75% 01/04/2020 144A CA USD 12,168,342 12,472,550 0.25
Scientific Games International 10.00% 01/12/2022 US USD 14,042,792 12,445,424 0.25
Nielsen Finance 5.00% 15/04/2022 144A US USD 11,758,723 11,920,406 0.24
RCN Capital 8.50% 15/08/2020 144A US USD 10,774,748 11,340,423 0.23
Zayo Capital 6.00% 01/04/2023 144A US USD 10,031,202 10,269,443 0.20
CCO Holdings Capital 5.125% 15/02/2023 US USD 10,187,035 10,205,473 0.20
CCO Holdings Capital 6.625% 31/01/2022 US USD 9,349,988 9,940,206 0.20
Altice US Finance I 5.375% 15/07/2023 144A US USD 9,363,345 9,468,683 0.19
William Lyon Homes 8.50% 15/11/2020 US USD 8,388,275 8,985,940 0.18
Sirius XM Radio 5.75% 01/08/2021 144A US USD 8,290,323 8,715,202 0.17
Woodside Homes Finance 6.75% 15/12/2021 144A US USD 8,637,608 7,773,847 0.15
Scientific Games International 7.00% 01/01/2022 144A US USD 6,411,421 6,483,549 0.13
L Brands 6.875% 01/11/2035 144A US USD 6,202,159 6,473,503 0.13
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National CineMedia 7.875% 15/07/2021 US USD 6,050,778 6,383,571 0.13
Altice US Finance 7.75% 15/07/2025 144A LU USD 6,562,801 6,333,103 0.13
Sirius XM Radio 5.375% 15/04/2025 144A US USD 6,073,040 6,209,683 0.12
Schaeffler Holding Finance 6.875% 15/08/2018 144A NL USD 5,948,373 6,162,515 0.12
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 5,706,164 6,084,198 0.12
UPCB Finance V 7.25% 15/11/2021 144A KY USD 5,545,879 5,937,418 0.12
Reynolds Group Issuer Lu 8.25% 15/02/2021 US USD 5,707,945 5,936,263 0.12
Altice US Finance II 7.75% 15/07/2025 144A US USD 5,894,945 5,762,309 0.11
Monarch Communities 5.875% 15/04/2023 144A US USD 5,418,541 5,526,912 0.11
Lennar 4.75% 15/11/2022 US USD 5,338,398 5,358,417 0.11
Clear Channel Worldwide (A) 6.50% 15/11/2022 US USD 5,066,803 5,130,138 0.10
Gates Global 6.00% 15/07/2022 144A US USD 6,469,301 5,110,748 0.10
Beazer Homes USA 7.25% 01/02/2023 US USD 5,151,398 4,906,707 0.10
Brookfield Residential Prop. 6.125% 01/07/2022 144A CA USD 4,808,565 4,712,394 0.09
New Red Finance 4.625% 15/01/2022 144A CA USD 4,536,970 4,622,039 0.09
Eldorado Resorts 7.00% 01/08/2023 144A US USD 4,514,709 4,582,429 0.09
Ziggo Bond Finance 5.875% 15/01/2025 144A NL USD 4,563,685 4,356,639 0.09
Brookfield Residential Prop. 6.50% 15/12/2020 144A CA USD 4,225,304 4,225,304 0.08
DISH DBS 5.00% 15/03/2023 US USD 4,376,685 4,064,846 0.08
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 4,122,900 4,019,827 0.08
Cogeco Cable 4.875% 01/05/2020 144A CA USD 3,762,257 3,813,988 0.08
Cable One 5.75% 15/06/2022 144A US USD 3,530,734 3,588,108 0.07
Service Corp International US 5.375% 15/01/2022 US USD 3,098,853 3,300,279 0.07
24 Hour Holdings III 8.00% 01/06/2022 144A US USD 2,613,544 2,148,007 0.04
Cequel Capital 6.375% 15/09/2020 144A US USD 2,119,331 2,129,927 0.04
Playa Resorts Holding 8.00% 15/08/2020 144A NL USD 2,079,259 2,126,043 0.04
Outfront Media Capital 5.625% 15/02/2024 US USD 1,571,689 1,630,171 0.03
AMC Networks 7.75% 15/07/2021 US USD 1,495,998 1,607,263 0.03
Outfront Media Capital 5.625% 15/02/2024 144A US USD 1,464,831 1,519,338 0.03
Outfront Media Capital 5.25% 15/02/2022 US USD 1,451,474 1,498,538 0.03
Sonic Automotive 5.00% 15/05/2023 US USD 1,313,451 1,274,047 0.03
Adelphia Recovery Trust (ACC-1) US USD 215,419 431 0.00
Waterford 8.625% 15/09/2049 144A* US USD 247,488 2 0.00
Adelphia Recovery Trust* US USD 89,866 1 0.00

    639,298,506 12.74

Consumer Staples   
Rite Aid 6.75% 15/06/2021 US USD 28,419,512 30,484,616 0.61
Rite Aid 6.875% 15/12/2028 144A US USD 22,373,186 27,253,337 0.54
Tops Markets II 8.00% 15/06/2022 144A US USD 11,171,010 11,589,923 0.23
Post Holdings 6.75% 01/12/2021 144A US USD 9,710,631 10,050,503 0.20
Revlon Consumer Products 5.75% 15/02/2021 US USD 7,301,896 7,484,443 0.15
JBS USA Finance 5.875% 15/07/2024 144A US USD 7,021,396 6,930,890 0.14
C&S Group Enterprises 5.375% 15/07/2022 144A US USD 7,439,919 6,826,126 0.14
Post Holdings 6.00% 15/12/2022 144A US USD 6,700,825 6,738,517 0.13
Spectrum Brands 5.75% 15/07/2025 144A US USD 5,543,207 5,910,445 0.12
Post Holdings 7.75% 15/03/2024 144A US USD 4,630,470 4,963,285 0.10
JBS 5.75% 15/06/2025 144A US USD 4,225,304 4,102,094 0.08
Post Holdings 8.00% 15/07/2025 144A US USD 2,315,235 2,516,371 0.05

    124,850,550 2.49

Healthcare   
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 31,910,174 27,324,204 0.54
Tenet Healthcare 4.375% 01/10/2021 US USD 26,224,491 26,257,271 0.52
Valeant Pharmaceuticals Int'l 6.125% 15/04/2025 144A CA USD 30,534,390 25,801,560 0.51
Delta 8.75% 01/05/2020 144A NL USD 19,292,142 19,774,446 0.39
Endo Finance 6.00% 15/07/2023 144A IE USD 18,138,977 18,229,672 0.36
Endo Finance 6.00% 01/02/2025 144A IE USD 16,789,907 16,747,933 0.33
Valeant Pharmaceuticals Int'l 7.50% 15/07/2021 144A CA USD 18,085,549 16,657,242 0.33
Valeant Pharmaceuticals Int'l 5.375% 15/03/2020 144A CA USD 18,673,262 16,339,104 0.33
Tenet Healthcare 6.00% 01/10/2020 US USD 7,061,467 7,626,385 0.15
Tenet Healthcare 6.75% 01/02/2020 US USD 6,932,348 7,060,770 0.14
Valeant Pharmaceuticals Int'l 5.50% 01/03/2023 144A CA USD 7,114,896 6,012,087 0.12
Jaguar Holding II 6.375% 01/08/2023 144A US USD 5,650,064 5,635,939 0.11
IMS Health 6.00% 01/11/2020 144A US USD 4,643,827 4,809,264 0.10
Emdeon 6.00% 15/02/2021 144A US USD 4,786,304 4,711,518 0.09
AMAG Pharmaceuticals 7.875% 01/09/2023 144A US USD 4,741,780 4,445,419 0.09
Surgical Care Affiliates 6.00% 01/04/2023 144A US USD 4,274,280 4,327,709 0.09
Quintiles Transnational 4.875% 15/05/2023 144A US USD 4,145,161 4,253,972 0.08
HealthSouth 5.75% 01/11/2024 144A US USD 3,695,472 3,686,233 0.07
Sabra Capital 5.50% 01/02/2021 US USD 3,321,472 3,474,559 0.07
Acadia Healthcare 5.625% 15/02/2023 US USD 2,640,259 2,656,760 0.05
Alere 6.375% 01/07/2023 144A US USD 2,497,783 2,610,183 0.05
Kindred Healthcare 8.75% 15/01/2023 144A US USD 1,994,664 2,089,411 0.04
Concordia Healthcare 7.00% 15/04/2023 144A CA USD 1,593,950 1,394,707 0.03
Endo 5.875% 15/01/2023 144A US USD 1,357,974 1,320,630 0.03

    233,246,978 4.65

Telecommunication Services   
Sprint Communications 9.00% 15/11/2018 144A US USD 38,188,023 41,678,409 0.83
Neptune Finco 10.125% 15/01/2023 144A US USD 26,104,277 27,507,382 0.55
Digicel Group 8.25% 30/09/2020 144A BM USD 30,330,471 27,088,311 0.54
Neptune Finco 10.875% 15/10/2025 144A US USD 16,050,813 17,165,703 0.34
Clearwire Finance 14.75% 01/12/2016 144A US USD 13,757,840 15,408,781 0.31
Digicel 6.00% 15/04/2021 144A BM USD 16,171,027 14,652,996 0.29
Intelsat Jackson Holdings 6.625% 15/12/2022 LU USD 15,792,575 12,673,542 0.25
Broadview Networks Holdings 10.50% 15/11/2017 US USD 13,145,638 12,356,900 0.25
SBA Communications 5.625% 01/10/2019 US USD 11,763,176 12,316,633 0.25
Intelsat Luxembourg 7.75% 01/06/2021 LU USD 19,265,428 11,645,373 0.23
Eileme 2 11.625% 31/01/2020 144A SE USD 9,991,130 10,815,399 0.22
Sable International Finance 6.875% 01/08/2022 144A KY USD 10,209,297 10,376,382 0.21
Intelsat Luxembourg 8.125% 01/06/2023 LU USD 15,810,385 9,486,231 0.19
Inmarsat Finance 4.875% 15/05/2022 144A GB USD 9,301,012 9,242,881 0.18
Digicel Group 7.125% 01/04/2022 144A BM USD 11,068,605 9,182,908 0.18
FairPoint Communications 8.75% 15/08/2019 144A US USD 6,758,706 6,978,364 0.14
UPCB Finance IV 5.375% 15/01/2025 144A KY USD 5,721,302 5,716,345 0.11
Neptune Finco 6.625% 15/10/2025 144A US USD 5,293,874 5,578,420 0.11
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GCI 6.875% 15/04/2025 US USD 5,244,898 5,441,582 0.11
Frontier Communications 10.50% 15/09/2022 144A US USD 5,115,779 5,320,410 0.11
Virgin Media Finance 6.00% 15/10/2024 144A GB USD 5,187,017 5,190,420 0.10
Altice Finco 9.875% 15/12/2020 144A LU USD 3,984,876 4,297,529 0.09
Frontier Communications 8.875% 15/09/2020 144A US USD 3,112,210 3,225,261 0.06
Virgin Media Finance 6.375% 15/04/2023 144A GB USD 2,880,687 2,977,478 0.06
Broadview Networks Holdings US USD 854,466 1,281,699 0.03
Valuation Rts 31/12/2049* US USD 1 0 0.00

    287,605,339 5.73

Financials   
Citigroup 5.35% VRN (perpetual) US USD 92,239,860 87,433,426 1.74
Icahn Enterprises Finance 6% 01/08/2020 US USD 28,326,012 29,575,430 0.59
Realogy Co-Issuer 4.50% 15/04/2019 144A US USD 28,597,607 29,473,409 0.59
Navient 8.45% 15/06/2018 MTN US USD 26,264,562 28,300,066 0.56
Navient 6.125% 25/03/2024 MTN US USD 24,100,708 21,811,141 0.43
Navient 5.50% 25/01/2023 US USD 21,224,473 19,208,148 0.38
SunTrust Banks 5.625% VRN (perpetual) US USD 18,045,477 18,188,560 0.36
Citigroup 5.95% VRN (perpetual) US USD 17,809,501 17,760,686 0.35
JPMorgan Chase & Co 5.15% VRN (perpetual) US USD 18,045,477 17,351,511 0.35
Ally Financial 7.00% 144A (Pref'd) US USD 16,353 16,727,264 0.33
Navient 5.50% 15/01/2019 MTN US USD 13,196,841 13,130,856 0.26
Corrections Corp of America 4.625% 01/05/2023 US USD 11,549,462 11,354,565 0.23
CIT Group 5.50% 15/02/2019 144A US USD 10,467,534 11,147,924 0.22
Howard Hughes 6.875% 01/10/2021 144A US USD 10,396,296 10,838,139 0.22
RBS Group 7.50% VRN (perpetual) GB USD 9,278,750 9,625,228 0.19
Realogy Co-Issuer 5.25% 01/12/2021 144A US USD 8,455,061 8,793,263 0.18
Icahn Enterprises Finance 5.875% 01/02/2022 US USD 8,232,442 8,490,447 0.17
Navient 5.875% 25/10/2024 US USD 8,655,418 7,703,322 0.15
Navient 5.00% 26/10/2020 US USD 7,969,752 7,511,491 0.15
Navient 8.00% 25/03/2020 MTN US USD 6,865,563 7,260,333 0.14
Bank of America 6.10% VRN (perpetual) US USD 6,669,658 6,745,499 0.13
HUB International 7.875% 01/10/2021 144A US USD 6,286,754 6,267,108 0.12
Bank of America 5.20% VRN (perpetual) US USD 6,424,778 6,086,430 0.12
Wells Fargo & 5.875% VRN (perpetual) US USD 4,456,828 4,694,486 0.09
RBS Group 8.00% VRN (perpetual) GB USD 4,047,209 4,242,382 0.08
MSCI 5.75% 15/08/2025 144A US USD 3,628,686 3,828,264 0.08
MSCI 5.25% 15/11/2024 144A US USD 3,561,900 3,757,805 0.07
Citigroup 5.90% VRN (perpetual) US USD 3,633,138 3,629,489 0.07
Hub Holdings Finance 8.125% 15/07/2019 144A US USD 3,544,091 3,446,628 0.07
Comm. Sales & Leasing 6.00% 15/04/2023 144A US USD 2,346,402 2,281,876 0.05
Navient 4.875% 17/06/2019 MTN US USD 2,288,521 2,225,587 0.04
Motors Liquidation US USD 110,560 1,791,066 0.04
CareTrust Capital 5.875% 01/06/2021 US USD 1,037,403 1,068,526 0.02
Ally Financial 7.00% Reg S (Pref'd) US USD 957 979,188 0.02
Navient 7.25% 25/01/2022 MTN US USD 583,261 575,125 0.01

    433,304,668 8.64

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 16,206 276,067,626 5.50

    276,067,626 5.50

Unlisted
Unlisted
Energy   
Drillships Ocean Ventures FRN 25/07/2021 MH USD 6,186,341 4,062,353 0.08
Pacific Drilling 31.275% FRN 03/06/2018 LU USD 1,497,863 815,714 0.02

    4,878,067 0.10

Materials   
Sealed Air 6.50% 01/12/2020 144A US USD 7,195,039 8,062,940 0.16

    8,062,940 0.16

Industrials   
Brickman Group FRN 18/12/2020 US USD 7,190,344 7,036,686 0.14
WP Rocket Holdings 15% (Pref'd)* US USD 4,559,142 4,559,142 0.09
WP Rocket Holdings* US USD 6,230,316 373,819 0.01
WP Rocket Holdings (Pref'd)* US USD 52,812 52,812 0.00
Rural 10.125% 15/07/2019 144A* US USD 5,320,589 53 0.00

    12,022,512 0.24

Information Technology   
Kronos 4.638% FRN 30/04/2020 US USD 13,379,388 13,571,717 0.27
Ensemble S Merger Sub 9.00% 30/09/2023 144A US USD 9,452,393 9,523,286 0.19
Brightstar 7.25% 01/08/2018 144A US USD 8,103,323 8,467,973 0.17

    31,562,976 0.63

Consumer Discretionary   
Laureate Education 9.25% 01/09/2019 144A US USD 31,692,008 25,234,761 0.50
Laureate Education 11.016% FRN 16/06/2018 US USD 22,040,208 19,046,377 0.38
KC Mergersub 5.237% FRN 13/08/2022 US USD 13,864,697 13,674,057 0.27
American Tire Distributors 10.25% 01/03/2022 144A US USD 8,909,203 8,998,295 0.18
Caesars Entertainment FRN 11/10/2020 US USD 8,748,807 8,319,591 0.17
NAI Entertainment Holdings 5.00% 01/08/2018 144A US USD 5,569,922 5,750,944 0.11
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 4,203,042 4,365,910 0.09
Cumulus Media Holdings FRN 23/12/2020 US USD 4,771,176 4,076,398 0.08
Chassix Holdings* US USD 115,646 2,672,579 0.05
Chukchansi 9.75% 30/05/2020 Reg S US USD 336,367 195,093 0.00
Vertis Holdings (B)* US USD 16,305 0 0.00
Vertis Holdings* US USD 1,033 0 0.00

    92,334,005 1.84

Healthcare   
PRA Holdings 9.50% 01/10/2023 144A US USD 3,050,768 3,462,621 0.07
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Legend Acquisition (Bankruptcy)* US USD 15,273 1,190,147 0.02
US Renal Care FRN 03/07/2019 US USD 301,824 301,886 0.01
US Renal Care FRN 03/01/2020 US USD 146,928 148,214 0.00
Rural 10.125% 15/07/2019 144A* US USD 5,133,589 51 0.00
Legend Acquisition (Bankruptcy) Warrants (B)* US USD 138,534 1 0.00
Legend Acquisition (Bankruptcy) Warrants (A)* US USD 105,055 1 0.00

    5,102,921 0.10

Financials   
Wayne Merger Sub 8.25% 01/08/2023 144A US USD 11,500,486 11,399,856 0.23
DTZ US Borrower FRN 04/11/2022 US USD 2,466,616 2,460,449 0.05

    13,860,305 0.28

Fractions 1 0.00

Total Investments (Cost USD 5,113,598,703) 4,992,647,835 99.52

4 992 647 835 0
1  

   
  

 

Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
A-ACC Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.90850 09/11/2015  14,662,691 18,543 0.00
Bought EUR Sold USD at 0.88858 09/11/2015  20,545,229 (425,073) (0.01)
Bought EUR Sold USD at 0.88678 09/11/2015  66,825,189 (1,515,134) (0.03)
Bought EUR Sold USD at 0.88696 09/11/2015  73,407,142 (1,649,732) (0.03)
Bought EUR Sold USD at 0.88677 09/11/2015  77,246,217 (1,751,545) (0.03)

    (5,322,941) (0.11)

A-ACC Shares (HUF) (hedged)   
Bought HUF Sold USD at 279.48500 09/11/2015  100,288 (880) (0.00)

    (880) (0.00)

A-MDIST Shares (AUD) (hedged)   
Bought AUD Sold USD at 1.41287 09/11/2015  835,035 7,334 0.00
Bought USD Sold AUD at 0.72123 09/11/2015  59,761 606 0.00
Bought AUD Sold USD at 1.39476 09/11/2015  46,818 (194) (0.00)
Bought AUD Sold USD at 1.39023 09/11/2015  115,377 (852) (0.00)

    6,894 0.00

A-MDIST Shares (SGD) (hedged)   
Bought SGD Sold USD at 1.42530 09/11/2015  144,952 2,492 0.00

    2,492 0.00

E-MDIST Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.88969 09/11/2015  18,312,509 (356,349) (0.01)

    (356,349) (0.01)

I Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.89351 09/11/2015  100,279 (1,529) (0.00)
Bought EUR Sold USD at 0.88524 09/11/2015  84,997,390 (2,070,626) (0.04)

    (2,072,155) (0.04)

Y-ACC Shares (CHF) (hedged)   
Bought USD Sold CHF at 1.02669 09/11/2015  97,140,759 1,258,728 0.03
Bought CHF Sold USD at 0.96950 09/11/2015  128,542,327 (2,230,079) (0.04)
Bought CHF Sold USD at 0.96906 09/11/2015  135,745,383 (2,415,445) (0.05)

    (3,386,796) (0.07)

Y-ACC Shares (EUR) (hedged)   
Bought USD Sold EUR at 1.12963 09/11/2015  50,261,818 1,255,004 0.03
Bought USD Sold EUR at 1.11918 09/11/2015  78,693,001 1,218,760 0.02
Bought EUR Sold USD at 0.89009 09/11/2015  23,739,800 (451,622) (0.01)
Bought EUR Sold USD at 0.89014 09/11/2015  95,148,195 (1,804,268) (0.04)
Bought EUR Sold USD at 0.88968 09/11/2015  94,074,160 (1,832,345) (0.04)
Bought EUR Sold USD at 0.88973 09/11/2015  100,812,001 (1,957,514) (0.04)
Bought EUR Sold USD at 0.88886 09/11/2015  96,410,291 (1,964,252) (0.04)
Bought EUR Sold USD at 0.88893 09/11/2015  97,528,103 (1,979,951) (0.04)
Bought EUR Sold USD at 0.88882 09/11/2015  98,664,892 (2,014,628) (0.04)
Bought EUR Sold USD at 0.88869 09/11/2015  99,804,966 (2,052,591) (0.04)
Bought EUR Sold USD at 0.88889 09/11/2015  102,032,256 (2,075,657) (0.04)
Bought EUR Sold USD at 0.88842 09/11/2015  103,212,455 (2,153,744) (0.04)

    (15,812,808) (0.32)

Y-MDIST Shares (AUD) (hedged)   
Bought AUD Sold USD at 1.41287 09/11/2015  92,577 813 0.00

    813 0.00

Y-QDIST Shares (EUR) (hedged)   
Bought EUR Sold USD at 0.89014 09/11/2015  66,153,828 (1,254,860) (0.03)

    (1,254,860) (0.03)

Other Assets and Liabilities 52,460,302 1.04

  
 

Market Value
USD

% Net 
Assets

Net Assets 5,016,911,547 100.00

5 016 911 547 0

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 80.19
Canada CA 3.77
Luxembourg LU 2.98
UK GB 2.29
Netherlands NL 2.05
France FR 1.56
Ireland IE 1.52
Bermuda BM 1.49
Cayman Islands KY 1.33
Marshall Islands MH 0.56
Austria AT 0.54
Barbados BB 0.48
Sweden SE 0.22
Germany DE 0.19
Virgin Islands (British) VG 0.17
Supranational SU 0.07
Bahamas BS 0.06
Australia AU 0.03
Cash and other net assets  0.48
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Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Delek & Avner Tamar Bond 3.839% 30/12/2018 144A IL USD 800,000 739,151 0.99
SESI 6.375% 01/05/2019 US USD 800,000 719,752 0.96
Rowan Cos 7.875% 01/08/2019 US USD 750,000 687,068 0.92
Southwestern Energy 3.30% 23/01/2018 US USD 750,000 670,524 0.90
Weatherford International 6.00% 15/03/2018 BM USD 750,000 665,996 0.89
Kinder Morgan Energy Partners 2.65% 01/02/2019 US USD 750,000 665,589 0.89
Gaz Capital (Gazprom) 4.625% 15/10/2018 Reg S LU EUR 525,000 532,678 0.71
Anadarko Petroleum 6.95% 15/06/2019 US USD 500,000 512,978 0.69
Santos Finance 8.25% VRN 22/09/2070 AU EUR 350,000 361,958 0.48
Whiting Petroleum 5.00% 15/03/2019 US USD 400,000 346,633 0.46
Zhaikmunai 7.125% 13/11/2019 Reg S KZ USD 400,000 297,931 0.40
Chesapeake Energy 6.25% 15/01/2017 US EUR 200,000 189,955 0.25
Pacific Exploration and Prod. 5.375% 26/01/2019 144A CA USD 150,000 57,525 0.08

    6,447,738 8.64

Utilities   
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 663,000 1,038,357 1.39
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 600,000 627,015 0.84
2i Rete Gas 1.75% 16/07/2019 EMTN IT EUR 500,000 516,595 0.69
Israel Electric 5.625% 21/06/2018 Reg S IL USD 500,000 484,841 0.65
Alliander 3.25% VRN (perpetual) NL EUR 400,000 413,126 0.55
GenOn Energy 9.50% 15/10/2018 US USD 300,000 240,919 0.32
Greenko Dutch 8.00% 01/08/2019 Reg S NL USD 200,000 193,313 0.26
Aguila 3 7.875% 31/01/2018 Reg S LU CHF 150,000 141,496 0.19

    3,655,662 4.90

Materials   
Anglo American Capital 2.50% 18/09/2018 EMTN GB EUR 700,000 645,335 0.86
CRH Finance 5.00% 25/01/2019 EMTN NL EUR 500,000 568,067 0.76
Vale 4.375% 24/03/2018 EMTN BR EUR 500,000 503,750 0.67
Titan Global Finance 4.25% 10/07/2019 EMTN GB EUR 450,000 440,190 0.59
Teck Resources 3.00% 01/03/2019 CA USD 500,000 341,958 0.46
Uranium One Investments 6.25% 13/12/2018 144A CA USD 400,000 340,717 0.46
Vedanta Resources 9.50% 18/07/2018 144A GB USD 300,000 255,942 0.34
SGD Group 5.625% 15/05/2019 Reg S FR EUR 200,000 205,047 0.27
First Quantum Minerals 7.25% 15/10/2019 144A CA USD 200,000 142,464 0.19

    3,443,470 4.61

Industrials   
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 600,000 928,767 1.24
G4S International Finance 2.625% 06/12/2018 EMTN GB EUR 800,000 843,699 1.13
Air Lease 2.125% 15/01/2018 US USD 800,000 718,674 0.96
Firstgroup 6.125% 18/01/2019 GB GBP 400,000 614,484 0.82
CSSC Capital 2015 1.70% 19/02/2018 VG EUR 600,000 602,362 0.81
Glencore Finance Europe 4.625% 03/04/2018 EMTN LU EUR 500,000 471,233 0.63
APX Group 6.375% 01/12/2019 US USD 400,000 354,800 0.48
Alam Synergy 9.00% 29/01/2019 Reg S SG USD 400,000 349,150 0.47
Boing Group Financing 6.625% 15/07/2019 Reg S GB EUR 300,000 284,448 0.38
Schaeffler Holding Finance 6.875% 15/08/2018 Reg S NL EUR 200,000 207,847 0.28

    5,375,464 7.20

Information Technology   
Baidu 3.25% 06/08/2018 KY USD 1,000,000 926,334 1.24
Alibaba Group Holding 2.50% 28/11/2019 Reg S KY USD 1,000,000 893,023 1.20
EMC 1.875% 01/06/2018 US USD 1,000,000 869,594 1.17
Semiconductor Manuf. Int'l 4.125% 07/10/2019 Reg S KY USD 700,000 635,991 0.85
Banglalink Digital Comm. 8.625% 06/05/2019 Reg S BD USD 200,000 188,274 0.25
Rolta Americas 8.875% 24/07/2019 Reg S US USD 200,000 94,799 0.13

    3,608,015 4.83

Consumer Discretionary   
AA Bond 4.720% 31/07/2018 EMTN GB GBP 600,000 882,936 1.18
International Game Tech. 7.50% 15/06/2019 US USD 600,000 580,982 0.78
Dongfeng Motor (HK) Int'l 1.60% 28/10/2018 HK EUR 575,000 578,532 0.78
Time Warner Cable 6.75% 01/07/2018 US USD 400,000 402,801 0.54
Hengdeli Holdings 6.25% 29/01/2018 EMTN KY USD 400,000 367,385 0.49
Aston Martin Capital 9.25% 15/07/2018 Reg S GB GBP 200,000 286,140 0.38
Johnston Press Bond 8.625% 01/06/2019 Reg S GB GBP 200,000 263,548 0.35
General Motors Financial 1.875% 15/10/2019 EMTN NL EUR 250,000 254,176 0.34
Intralot Finance Luxembourg 9.75% 15/08/2018 Reg S LU EUR 200,000 213,314 0.29
Snai 7.625% 15/06/2018 Reg S IT EUR 200,000 202,033 0.27
Ottawa Holdings Pte 5.875% 16/05/2018 Reg S SG USD 400,000 185,873 0.25
Gamenet 7.25% 01/08/2018 Reg S IT EUR 200,000 183,803 0.25
Parkson Retail Group 4.50% 03/05/2018 KY USD 200,000 170,526 0.23

    4,572,049 6.13

Consumer Staples   
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 600,000 660,004 0.88
Imperial Tobacco Finance 4.50% 05/07/2018 EMTN GB EUR 500,000 553,543 0.74
KazAgro National Mgt. 3.255% 22/05/2019 EMTN KZ EUR 500,000 457,511 0.61
Boparan Finance 5.25% 15/07/2019 Reg S GB GBP 200,000 269,011 0.36

    1,940,069 2.60

Healthcare   
Teva Pharmaceutical Finance IV 2.875% 15/04/2019 CW EUR 800,000 849,373 1.14
Eurofins Scientific 3.125% 26/11/2018 LU EUR 400,000 415,609 0.56

    1,264,982 1.69

Telecommunication Services   
Bharti Airtel Int'l Netherlands 4.00% 10/12/2018 NL EUR 800,000 855,664 1.15

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Telefonica Europe 6.50% VRN (perpetual) NL EUR 700,000 740,666 0.99
Telefonica Emisiones 4.797% 21/02/2018 EMTN ES EUR 500,000 547,936 0.73
Helios Towers Fin. Netherlands 8.375% 15/07/2019 NL USD 400,000 304,892 0.41
Portugal Telecom Int'l5.875% 17/04/2018 EMTN NL EUR 200,000 163,271 0.22

    2,612,429 3.50

Financials   
Macquarie Bank 1.00% 16/09/2019 EMTN AU EUR 1,100,000 1,097,068 1.47
Bank of Scotland 10.50% 16/02/2018 GB GBP 650,000 1,066,578 1.43
LeasePlan 2.375% 23/04/2019 EMTN NL EUR 1,000,000 1,033,151 1.38
Synchrony Financial 3.00% 15/08/2019 US USD 1,000,000 915,596 1.23
Metropolitan Life Global 2.375% 30/09/2019 GMTN US EUR 850,000 909,042 1.22
Bank of Ireland 3.25% 15/01/2019 IE EUR 800,000 858,899 1.15
Hammerson 2.75% 26/09/2019 GB EUR 800,000 853,363 1.14
Australia & New Zealand 5.125% 10/09/2019 EMTN AU EUR 750,000 852,926 1.14
Rabobank 5.875% 20/05/2019 EMTN NL EUR 700,000 814,555 1.09
Arion Banki HF 3.125% 12/03/2018 EMTN IS EUR 800,000 810,016 1.09
UBS 4.75% VRN 22/05/2023 EMTN CH USD 800,000 748,177 1.00
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 700,000 743,739 1.00
African Export-Import Bank 3.875% 04/06/2018 SU USD 800,000 733,018 0.98
RCI Banque 2.875% 22/01/2018 EMTN FR EUR 700,000 731,969 0.98
Aviva 6.875% VRN 22/05/2038 EMTN GB EUR 650,000 728,985 0.98
Vonovia Finance 4.625% VRN 08/04/2074 NL EUR 700,000 719,244 0.96
Astra Sedaya Finance 2.875% 01/04/2018 EMTN ID USD 800,000 718,122 0.96
Cloverie for Zurich Ins. 7.50% VRN 24/07/2039 EMTN IE EUR 600,000 715,724 0.96
China Overseas Land Int'l 1.75% 15/07/2019 EMTN KY EUR 700,000 700,003 0.94
Wanda Properties Overseas 4.875% 21/11/2018 VG USD 700,000 657,747 0.88
Yuexiu REIT MTN 3.10% 14/05/2018 EMTN VG USD 700,000 634,307 0.85
Skandinaviska Banken1.875% 14/11/2019 GMTN SE EUR 600,000 630,653 0.84
Landsbankinn HF 3.00% 19/10/2018 EMTN IS EUR 625,000 626,277 0.84
Hutchison Whampoa Europe 3.75% VRN (perpetual) KY EUR 600,000 604,350 0.81
Credit Agricole 8.125% VRN 19/09/2033 144A FR USD 600,000 603,263 0.81
RBS 5.375% 30/09/2019 EMTN GB EUR 500,000 588,047 0.79
Commonwealth Bank 5.50% 06/08/2019 EMTN AU EUR 500,000 574,078 0.77
Wendel 6.75% 20/04/2018 FR EUR 500,000 570,310 0.76
Gecina 4.75% 11/04/2019 EMTN FR EUR 500,000 566,137 0.76
Credit Suisse 1.375% 29/11/2019 EMTN CH EUR 550,000 566,045 0.76
HSBC Holdings 6.25% 19/03/2018 EMTN GB EUR 500,000 562,770 0.75
Bank of America 4.625% 14/09/2018 EMTN US EUR 500,000 550,931 0.74
Criteria Caixa 2.375% 09/05/2019 ES EUR 500,000 518,220 0.69
Achmea Bank 2.00% 23/01/2018 EMTN NL EUR 500,000 514,059 0.69
FCE Bank 1.75% 21/05/2018 EMTN GB EUR 500,000 512,746 0.69
Raiffeisen Bank Int'l 1.875% 08/11/2018 EMTN AT EUR 500,000 511,480 0.69
Turkiye Garanti Bankasi 3.375% 08/07/2019 GMTN TR EUR 500,000 501,175 0.67
Jefferies Group 5.125% 13/04/2018 US USD 500,000 478,333 0.64
Indian Railway Finance 3.917% 26/02/2019 IN USD 500,000 469,369 0.63
Barclays Bank 6.00% 23/01/2018 EMTN GB EUR 400,000 445,713 0.60
Bank of Baroda 4.875% 23/07/2019 Reg S IN USD 400,000 387,781 0.52
AK Finansal Kiralama 4.125% 17/04/2018 TR USD 400,000 362,105 0.49
China Overseas Finance II 5.125% 23/01/2019 KY USD 300,000 279,616 0.37
Achmea Bank 0.875% 17/09/2018 EMTN NL EUR 250,000 250,859 0.34
THOM Europe 7.375% 15/07/2019 Reg S FR EUR 200,000 214,183 0.29
Country Garden Holdings 7.875% 27/05/2019 Reg S KY USD 200,000 194,617 0.26
HSS Financing 6.75% 01/08/2019 Reg S GB GBP 136,000 192,554 0.26
Shui On Development Holding 8.70% 19/05/2018 KY USD 200,000 189,806 0.25
Credito 7.50% 13/03/2019 144A MX USD 200,000 187,094 0.25
Trillion Chance 8.50% 10/01/2019 VG USD 200,000 186,015 0.25
Theta Capital 7.00% 16/05/2019 SG USD 200,000 182,176 0.24

    30,062,991 40.28

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Ultra Petroleum 5.75% 15/12/2018 144A CA USD 500,000 308,522 0.41
Targa Resources Partners 5.00% 15/01/2018 144A US USD 300,000 269,843 0.36
Globe Luxembourg SCA 9.625% 01/05/2018 144A LU USD 200,000 153,127 0.21
Petroleum Geo-Services 7.375% 15/12/2018 144A NO USD 200,000 147,909 0.20
Linn Energy Finance 6.25% 01/11/2019 US USD 300,000 60,910 0.08

    940,311 1.26

Materials   
Lafarge 6.75% 16/12/2019 EMTN FR EUR 305,000 359,875 0.48
Evraz (Canada) 7.50% 15/11/2019 144A CA USD 400,000 348,448 0.47
PaperWorks Industries 9.50% 15/08/2019 144A US USD 300,000 271,204 0.36
INEOS Group Holdings 6.50% 15/08/2018 Reg S LU EUR 200,000 203,906 0.27
Glencore Funding 2.125% 16/04/2018 144A US USD 250,000 198,755 0.27

    1,382,188 1.85

Industrials   
XPO Logistics 7.875% 01/09/2019 144A US USD 300,000 273,926 0.37
Global Ship Lease 10.00% 01/04/2019 144A MH USD 200,000 185,113 0.25
BlueLine Rental Finance 7.00% 01/02/2019 144A US USD 200,000 182,182 0.24

    641,221 0.86

Information Technology   
Hewlett Packard Enterprise 2.85% 05/10/2018 144A US USD 1,000,000 908,630 1.22

    908,630 1.22

Consumer Discretionary   
Sky 2.625% 16/09/2019 144A GB USD 900,000 821,479 1.10
Guitar Center 6.50% 15/04/2019 144A US USD 400,000 340,281 0.46

    1,161,760 1.56
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Consumer Staples   
Coca-Cola Enterprises 2.00% 05/12/2019 US EUR 850,000 889,528 1.19
Marfrig Holdings Europe 8.375% 09/05/2018 Reg S NL USD 400,000 356,012 0.48

    1,245,540 1.67

Healthcare   
Mylan 2.60% 24/06/2018 US USD 500,000 453,840 0.61
Vantage Oncology Finance 9.50% 15/06/2017 144A US USD 200,000 164,016 0.22

    617,856 0.83

Telecommunication Services   
Frontier Communications 7.125% 15/03/2019 US USD 300,000 277,654 0.37
Telemar Norte Leste 9.50% 23/04/2019 144A BR USD 350,000 243,755 0.33
Intelsat Jackson Holdings 7.25% 01/04/2019 LU USD 200,000 170,594 0.23

    692,003 0.93

Financials   
Corp Financiera Desarrollo 3.25% 15/07/2019 144A PE USD 800,000 726,152 0.97
Intesa Sanpaolo 4.00% 08/11/2018 GMTN IT EUR 500,000 548,259 0.73
McGraw Hill Financial 2.50% 15/08/2018 144A US USD 500,000 458,218 0.61
Intesa Sanpaolo 3.875% 16/01/2018 IT USD 300,000 281,308 0.38
Toys R Us Property II 8.50% 01/12/2017 US USD 300,000 264,460 0.35
Navient 8.45% 15/06/2018 MTN US USD 200,000 195,548 0.26

    2,473,945 3.31

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 1 704 0.00

    704 0.00

Fractions (2) (0.00)

Total Investments (Cost EUR 73,781,688) 73,047,025 97.87

73 047 025 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Sold protection on Vokswagen Int'l 5.375% 20/12/2018 EUR 400,000 (7,741) (0.01)

    (7,741) (0.01)

   
  

 

Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.16526 17/11/2015  632,479 36,171 0.05
Bought USD Sold EUR at 1.13246 17/11/2015  437,986 12,015 0.02
Bought USD Sold EUR at 1.15073 17/11/2015  147,732 6,502 0.01
Bought GBP Sold EUR at 0.72742 17/11/2015  257,073 5,219 0.01
Bought USD Sold EUR at 1.11670 17/11/2015  391,333 5,139 0.01
Bought USD Sold EUR at 1.12245 17/11/2015  192,436 3,532 0.00
Bought EUR Sold USD at 0.91350 17/11/2015  281,250 1,934 0.00
Bought USD Sold EUR at 1.12038 17/11/2015  100,859 1,662 0.00
Bought GBP Sold EUR at 0.71867 17/11/2015  194,804 1,564 0.00
Bought USD Sold EUR at 1.11603 17/11/2015  119,172 1,493 0.00
Bought USD Sold EUR at 1.11787 17/11/2015  73,354 1,041 0.00
Bought USD Sold EUR at 1.10521 17/11/2015  368,255 1,000 0.00
Bought EUR Sold CHF at 0.92117 17/11/2015  97,497 146 0.00
Bought EUR Sold USD at 0.89887 17/11/2015  111,593 (1,032) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  134,653 (1,551) (0.00)
Bought EUR Sold USD at 0.88714 17/11/2015  107,057 (2,374) (0.00)
Bought EUR Sold USD at 0.89544 17/11/2015  242,238 (3,156) (0.00)
Bought EUR Sold USD at 0.87877 17/11/2015  110,686 (3,475) (0.00)
Bought EUR Sold USD at 0.88511 17/11/2015  196,875 (4,806) (0.01)
Bought EUR Sold GBP at 1.38751 17/11/2015  469,881 (5,065) (0.01)
Bought EUR Sold USD at 0.88316 17/11/2015  191,432 (5,085) (0.01)
Bought EUR Sold GBP at 1.37378 17/11/2015  265,097 (5,452) (0.01)
Bought EUR Sold USD at 0.89534 17/11/2015  543,448 (7,141) (0.01)
Bought EUR Sold USD at 0.87852 17/11/2015  245,867 (7,789) (0.01)
Bought EUR Sold USD at 0.89679 17/11/2015  793,851 (9,161) (0.01)
Bought EUR Sold USD at 0.89547 17/11/2015  849,194 (11,039) (0.01)
Bought EUR Sold USD at 0.88853 17/11/2015  639,617 (13,202) (0.02)
Bought EUR Sold GBP at 1.39612 17/11/2015  3,272,339 (15,191) (0.02)
Bought EUR Sold USD at 0.88039 17/11/2015  626,916 (18,565) (0.02)
Bought EUR Sold USD at 0.88062 17/11/2015  734,880 (21,580) (0.03)
Bought EUR Sold USD at 0.89640 17/11/2015  1,934,276 (23,152) (0.03)
Bought EUR Sold GBP at 1.36709 17/11/2015  1,019,713 (25,839) (0.03)
Bought EUR Sold GBP at 1.35953 17/11/2015  960,802 (29,521) (0.04)
Bought EUR Sold USD at 0.87600 17/11/2015  1,306,453 (45,012) (0.06)
Bought EUR Sold USD at 0.88001 17/11/2015  3,423,995 (102,850) (0.14)
Bought EUR Sold USD at 0.89644 17/11/2015  21,037,518 (250,799) (0.34)

    (535,419) (0.72)

Other Assets and Liabilities 2,133,121 2.85

  
 

Market Value 
EUR

% Net 
Assets

Net Assets 74,636,986 100.00

74 636 986 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 20.26
UK GB 18.52
Netherlands NL 10.74
Cayman Islands KY 6.65
France FR 4.36
Australia AU 3.87
Italy IT 3.20
Luxembourg LU 3.08
Virgin Islands (British) VG 2.79
Ireland IE 2.11
Canada CA 2.06
Iceland IS 1.92
Switzerland CH 1.76
Israel IL 1.64
Spain ES 1.43
Turkey TR 1.16
India IN 1.15
Israel CW 1.14
Kazakstan KZ 1.01
Brazil BR 1.00
Supranational SU 0.98
Peru PE 0.97
Indonesia ID 0.96
Singapore SG 0.96
Bermuda BM 0.89
Sweden SE 0.84
Hong Kong HK 0.78
Austria AT 0.69
Bangladesh BD 0.25
Mexico MX 0.25
Marshall Islands MH 0.25
Norway NO 0.20
Cash and other net assets  2.13
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Weatherford International 6.00% 15/03/2018 BM USD 3,050,000 2,708,384 1.60
GPN Capital (Gazprom Neft) 2.933% 26/04/2018 LU EUR 1,800,000 1,750,030 1.03
Rosneft Finance 7.875% 13/03/2018 Reg S LU USD 1,800,000 1,743,057 1.03
Nabors Industries 6.15% 15/02/2018 US USD 1,500,000 1,433,257 0.85
Lukoil International Finance 3.416% 24/04/2018 Reg S NL USD 1,500,000 1,332,306 0.79
Lukoil International Finance 3.416% 24/04/2018 144A NL USD 1,000,000 888,204 0.52
CGG 7.75% 15/05/2017 FR USD 1,000,000 816,675 0.48
Transocean 6.00% 15/03/2018 KY USD 900,000 773,126 0.46
Indo Energy Finance 7.00% 07/05/2018 Reg S NL USD 1,500,000 765,718 0.45
Chesapeake Energy 6.25% 15/01/2017 US EUR 500,000 474,886 0.28
Southwestern Energy 6.25% 15/01/2018 (Pref'd) US USD 17,200 427,179 0.25
Gaz Capital (Gazprom) 4.625% 15/10/2018 Reg S LU EUR 350,000 355,119 0.21
EXCO Resources 7.50% 15/09/2018 US USD 1,050,000 262,016 0.15
Nuverra Environmental Solutions 9.875% 15/04/2018 US USD 400,000 199,632 0.12

    13,929,589 8.22

Utilities   
Korea Southern Power 1.875% 05/02/2018 KR USD 3,840,000 3,471,459 2.05
Abu Dhabi National Energy 6.165% 25/10/2017 Reg S AE USD 2,000,000 1,960,982 1.16
Aguila 3 7.875% 31/01/2018 Reg S LU CHF 1,350,000 1,273,468 0.75
GenOn Energy 9.50% 15/10/2018 US USD 1,450,000 1,164,442 0.69
EDP Finance 6.00% 02/02/2018 144A NL USD 1,050,000 1,012,510 0.60
Korea Water Resources 2.00% 16/04/2018 KR USD 1,060,000 960,852 0.57

    9,843,713 5.81

Materials   
Vale 4.375% 24/03/2018 EMTN BR EUR 1,500,000 1,511,250 0.89
Anglo American Capital 1.75% 03/04/2018 EMTN GB EUR 1,500,000 1,380,140 0.81
Vedanta Resources 9.50% 18/07/2018 Reg S GB USD 1,600,000 1,365,026 0.81
Teck Resources 2.50% 01/02/2018 CA USD 1,300,000 1,002,695 0.59
Freeport-McMoRan 2.375% 15/03/2018 US USD 1,085,000 909,897 0.54
Uranium One Investments 6.25% 13/12/2018 Reg S CA USD 1,009,000 859,458 0.51
Lecta 5.419% FRN 15/05/2018 Reg S LU EUR 800,000 789,526 0.47
Titan Global Finance 8.75% 19/01/2017 GB EUR 500,000 528,125 0.31
Thompson Creek Metals 7.375% 01/06/2018 CA USD 850,000 339,374 0.20

    8,685,491 5.13

Industrials   
Air Lease 2.125% 15/01/2018 US USD 2,950,000 2,650,109 1.56
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 1,600,000 2,476,711 1.46
DP World Sukuk 6.25% 02/07/2017 Reg S KY USD 2,500,000 2,413,557 1.42
CSSC Capital 2015 1.70% 19/02/2018 VG EUR 2,235,000 2,243,800 1.32
Firstgroup 8.125% 19/09/2018 GB GBP 1,200,000 1,930,582 1.14
Eastern Creation II Invest. 2.625% 20/11/2017 EMTN VG USD 2,000,000 1,821,107 1.08
Brakes Capital 7.125% 15/12/2018 Reg S KY GBP 650,000 949,368 0.56
SCF Capital 5.375% 27/10/2017 Reg S IE USD 900,000 812,350 0.48
Schaeffler Holding Finance 6.875% 15/08/2018 Reg S NL EUR 500,000 519,617 0.31
Glencore Finance Europe 4.625% 03/04/2018 EMTN LU EUR 500,000 471,233 0.28

    16,288,434 9.62

Information Technology   
EMC 1.875% 01/06/2018 US USD 2,500,000 2,173,986 1.28
Tencent Holdings 3.375% 05/03/2018 Reg S KY USD 2,000,000 1,862,050 1.10
Bulgarian Telecom. 6.625% 15/11/2018 Reg S BG EUR 150,000 149,573 0.09

    4,185,609 2.47

Consumer Discretionary   
Gala Group Finance 8.875% 01/09/2018 Reg S GB GBP 810,000 1,197,460 0.71
Dongfeng Motor (HK) Int'l 1.60% 28/10/2018 HK EUR 1,150,000 1,157,064 0.68
Parkson Retail Group 4.50% 03/05/2018 KY USD 1,250,000 1,065,787 0.63
Hengdeli Holdings 6.25% 29/01/2018 EMTN KY USD 1,000,000 918,463 0.54
Maoye International Holdings 7.75% 19/05/2017 Reg S KY USD 1,000,000 907,022 0.54
Gamenet 7.25% 01/08/2018 Reg S IT EUR 950,000 873,062 0.52
Verisure Holding 8.75% 01/12/2018 Reg S SE EUR 800,000 840,000 0.50
AA Bond 4.720% 31/07/2018 EMTN GB GBP 550,000 809,358 0.48
Intralot Finance Luxembourg 9.75% 15/08/2018 Reg S LU EUR 750,000 799,929 0.47
Cirsa Funding Luxembourg 8.75% 15/05/2018 Reg S LU EUR 743,515 759,076 0.45
Ottawa Holdings Pte 5.875% 16/05/2018 Reg S SG USD 1,300,000 604,087 0.36
Snai 7.625% 15/06/2018 Reg S IT EUR 500,000 505,082 0.30
Aston Martin Capital 9.25% 15/07/2018 Reg S GB GBP 300,000 429,210 0.25

    10,865,600 6.41

Consumer Staples   
Bakkavor Finance 2 8.25% 15/02/2018 Reg S GB GBP 867,319 1,262,917 0.75

    1,262,917 0.75

Healthcare   
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 1,470 1,403,265 0.83
Eurofins Scientific 3.125% 26/11/2018 LU EUR 1,000,000 1,039,022 0.61
Actavis Funding SCS 2.35% 12/03/2018 LU USD 1,000,000 911,006 0.54

    3,353,293 1.98

Telecommunication Services   
Portugal Telecom Int'l5.875% 17/04/2018 EMTN NL EUR 1,350,000 1,102,078 0.65
Telecom Italia 7.375% 15/12/2017 EMTN IT GBP 650,000 996,463 0.59
Bite 7.419% FRN 15/02/2018 Reg S NL EUR 1,000,000 992,250 0.59
TBG Global 4.625% 03/04/2018 Reg S SG USD 1,000,000 904,940 0.53

    3,995,731 2.36

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Financials   
Turkiye Is Bankasi 3.875% 07/11/2017 144A TR USD 3,550,000 3,251,950 1.92
Bank of Scotland 10.50% 16/02/2018 GB GBP 1,900,000 3,117,690 1.84
Goldman Sachs Group 6.15% 01/04/2018 US USD 3,000,000 2,996,065 1.77
AK Finansal Kiralama 4.125% 17/04/2018 TR USD 3,300,000 2,987,366 1.76
VTB Capital (VTB Bank) 6.315% 22/02/2018 144A LU USD 2,650,000 2,498,322 1.47
Nationwide Building 8.625% 29/03/2018 GB GBP 1,500,000 2,393,628 1.41
Jefferies Group 5.125% 13/04/2018 US USD 2,500,000 2,391,664 1.41
Indian Railway Finance 3.417% 10/10/2017 IN USD 2,300,000 2,131,966 1.26
ADCB Finance Cayman 2.50% 06/03/2018 GMTN KY USD 2,200,000 2,016,583 1.19
African Export-Import Bank 3.875% 04/06/2018 SU USD 2,050,000 1,878,358 1.11
Astra Sedaya Finance 2.875% 01/04/2018 EMTN ID USD 2,050,000 1,840,188 1.09
QNB Finance 2.125% 14/02/2018 EMTN KY USD 2,000,000 1,824,370 1.08
ICICI Bank (Dubai) 4.70% 21/02/2018 Reg S IN USD 1,850,000 1,764,609 1.04
Raiffeisen Bank Int'l AG 2.75% 10/07/2017 EMTN AT EUR 1,700,000 1,753,884 1.04
GPB Fin. (Gazprombank) 3.984% 30/10/2018 IE EUR 1,750,000 1,710,229 1.01
VEB (Vnesheconombank) 3.035% 21/02/2018 Reg S IE EUR 1,700,000 1,660,511 0.98
Arion Banki HF 3.125% 12/03/2018 EMTN IS EUR 1,400,000 1,417,527 0.84
Morgan Stanley 7.375% 22/02/2018 EMTN US AUD 2,000,000 1,408,637 0.83
RSHB (Russian Agri. Bank) 5.298% 27/12/2017 144A LU USD 1,350,000 1,238,918 0.73
Barclays Bank 6.00% 23/01/2018 EMTN GB EUR 1,000,000 1,114,282 0.66
Finansbank (Turkey) 5.15% 01/11/2017 144A TR USD 1,100,000 1,020,319 0.60
Bestgain Real Estate 2.625% 13/03/2018 VG USD 1,100,000 991,691 0.59
Landsbankinn HF 3.00% 19/10/2018 EMTN IS EUR 825,000 826,685 0.49
Shui On Development Holding 8.70% 24/11/2017 KY USD 750,000 716,113 0.42
Finansbank 5.15% 01/11/2017 Reg S TR USD 600,000 556,538 0.33
CMT MTN 3.731% 21/03/2018 EMTN SG USD 400,000 377,684 0.22

    45,885,777 27.09

Government   
Venezuela 5.75% 26/02/2016 Reg S VE USD 450,000 372,771 0.22

    372,771 0.22

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Petroleum Geo-Services 7.375% 15/12/2018 144A NO USD 2,040,000 1,508,670 0.89
Globe Luxembourg SCA 9.625% 01/05/2018 144A LU USD 1,450,000 1,110,167 0.66
Gaz Capital (Gazprom) 6.605% 13/02/2018 EMTN LU EUR 1,000,000 1,065,659 0.63
Ultra Petroleum 5.75% 15/12/2018 144A CA USD 1,050,000 647,895 0.38
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 750,000 459,380 0.27
Harvest Operations 6.875% 01/10/2017 CA USD 500,000 378,846 0.22

    5,170,617 3.05

Materials   
GTL Trade Finance 7.25% 20/10/2017 144A VG USD 2,700,000 2,527,685 1.49
Glencore Funding 2.125% 16/04/2018 144A US USD 2,000,000 1,590,043 0.94
INEOS Group Holdings 6.50% 15/08/2018 Reg S LU EUR 1,000,000 1,019,531 0.60
Cliffs Natural Resources 5.95% 15/01/2018 US USD 1,300,000 628,896 0.37
Aleris International 7.625% 15/02/2018 US USD 668,000 572,816 0.34
JMC Steel Group 8.25% 15/03/2018 144A US USD 600,000 372,948 0.22

    6,711,919 3.96

Industrials   
Bombardier 5.50% 15/09/2018 144A CA USD 790,000 670,880 0.40
Empresas ICA 8.375% 24/07/2017 Reg S MX USD 1,050,000 343,003 0.20
Empresas ICA 8.375% 24/07/2017 144A MX USD 300,000 98,001 0.06

    1,111,884 0.66

Information Technology   
Hewlett Packard Enterprise 2.45% 05/10/2017 144A US USD 3,000,000 2,729,301 1.61

    2,729,301 1.61

Consumer Discretionary   
Sky 9.50% 15/11/2018 144A GB USD 2,000,000 2,179,841 1.29
International Game Tech. 6.625% 02/02/2018 GB EUR 1,500,000 1,646,269 0.97
EDU UK BondCo 8.875% 15/09/2018 Reg S GB GBP 1,050,000 1,485,351 0.88
Snai 12.00% 15/12/2018 Reg S IT EUR 400,000 406,619 0.24
Scientific Games 8.125% 15/09/2018 US USD 400,000 331,724 0.20

    6,049,804 3.57

Consumer Staples   
Imperial Tobacco Finance 2.05% 11/02/2018 144A GB USD 2,500,000 2,269,942 1.34
Marfrig Holdings Europe 8.375% 09/05/2018 Reg S NL USD 1,300,000 1,157,038 0.68
BI-LO Finance 8.625% 15/09/2018 144A US USD 750,000 622,714 0.37

    4,049,694 2.39

Healthcare   
Medco Health Solutions 7.125% 15/03/2018 US USD 2,000,000 2,028,476 1.20
Vantage Oncology Finance 9.50% 15/06/2017 144A US USD 1,600,000 1,312,124 0.77
Valeant Pharmaceuticals Int'l 6.75% 15/08/2018 144A CA USD 750,000 656,743 0.39

    3,997,343 2.36

Telecommunication Services   
Sprint Communications 9.00% 15/11/2018 144A US USD 1,750,000 1,733,120 1.02
Frontier Communications (Pref'd) US USD 7,000 628,077 0.37
Intelsat Luxembourg 6.75% 01/06/2018 LU USD 750,000 605,700 0.36
Frontier Communications 8.125% 01/10/2018 US USD 500,000 478,662 0.28

    3,445,559 2.03

Financials   
Nasdaq 5.25% 16/01/2018 US USD 3,150,000 3,068,424 1.81
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Intesa Sanpaolo 3.875% 16/01/2018 IT USD 3,150,000 2,953,735 1.74
Vonovia Finance 3.20% 02/10/2017 144A NL USD 3,000,000 2,760,332 1.63
RCI Banque 3.50% 03/04/2018 144A FR USD 1,950,000 1,814,254 1.07
Hyundai Capital America 2.00% 19/03/2018 144A US USD 2,000,000 1,803,925 1.06
Navient 8.45% 15/06/2018 MTN US USD 1,000,000 977,741 0.58
Toys R Us Property II 8.50% 01/12/2017 US USD 1,000,000 881,532 0.52
Banco BMG 8.00% 15/04/2018 Reg S BR USD 500,000 429,260 0.25

    14,689,203 8.67

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 1 1,267 0.00

    1,267 0.00

Unlisted
Unlisted
Information Technology   
Alliance Data Systems 5.25% 01/12/2017 144A US USD 1,250,000 1,171,134 0.69

    1,171,134 0.69

Fractions (3) (0.00)

Total Investments (Cost EUR 159,532,682) 167,796,647 99.06

167 796 647 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Sold protection on Vokswagen Int'l 5.375% 20/12/2018 EUR 600,000 (11,612) (0.01)
Sold protection on AK Steel 7.625% 20/03/2018 USD 1,000,000 (254,280) (0.15)

    (265,892) (0.16)

   
  

 

Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.13828 17/11/2015  1,612,080 52,740 0.03
Bought USD Sold EUR at 1.11610 17/11/2015  3,960,219 49,865 0.03
Bought USD Sold EUR at 1.15073 17/11/2015  865,539 38,091 0.02
Bought USD Sold EUR at 1.13762 17/11/2015  891,333 28,627 0.02
Bought USD Sold EUR at 1.13540 17/11/2015  941,519 28,340 0.02
Bought USD Sold EUR at 1.12703 17/11/2015  1,063,858 23,945 0.01
Bought GBP Sold EUR at 0.72071 17/11/2015  1,928,643 21,014 0.01
Bought EUR Sold AUD at 0.65541 17/11/2015  1,266,537 15,444 0.01
Bought USD Sold EUR at 1.11174 17/11/2015  1,633,472 14,110 0.01
Bought USD Sold EUR at 1.12659 17/11/2015  542,346 11,989 0.01
Bought USD Sold EUR at 1.14264 17/11/2015  305,433 11,201 0.01
Bought USD Sold EUR at 1.11517 17/11/2015  877,000 10,299 0.01
Bought USD Sold EUR at 1.12466 17/11/2015  269,414 5,485 0.00
Bought USD Sold EUR at 1.12338 17/11/2015  271,503 5,211 0.00
Bought USD Sold EUR at 1.10521 17/11/2015  1,735,412 4,710 0.00
Bought USD Sold EUR at 1.11658 17/11/2015  293,753 3,828 0.00
Bought USD Sold EUR at 1.11290 17/11/2015  372,002 3,603 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  207,603 2,881 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  181,976 2,197 0.00
Bought EUR Sold CHF at 0.92125 17/11/2015  1,071,549 1,712 0.00
Bought USD Sold EUR at 1.10138 17/11/2015  573,826 (438) (0.00)
Bought EUR Sold USD at 0.89455 17/11/2015  392,843 (5,504) (0.00)
Bought EUR Sold USD at 0.88727 17/11/2015  367,440 (8,097) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  380,141 (11,419) (0.01)
Bought EUR Sold USD at 0.88178 17/11/2015  489,920 (13,757) (0.01)
Bought USD Sold EUR at 1.09469 17/11/2015  2,323,937 (15,871) (0.01)
Bought EUR Sold USD at 0.88511 17/11/2015  671,372 (16,387) (0.01)
Bought EUR Sold USD at 0.87977 17/11/2015  682,259 (20,668) (0.01)
Bought EUR Sold USD at 0.88278 17/11/2015  877,319 (23,671) (0.01)
Bought EUR Sold USD at 0.88968 17/11/2015  1,362,703 (26,399) (0.02)
Bought EUR Sold USD at 0.89610 17/11/2015  4,478,230 (55,061) (0.03)
Bought EUR Sold GBP at 1.39647 17/11/2015  19,242,697 (84,517) (0.05)
Bought EUR Sold USD at 0.89364 17/11/2015  42,641,165 (640,128) (0.38)
Bought EUR Sold USD at 0.89307 17/11/2015  41,806,487 (654,003) (0.39)
Bought EUR Sold USD at 0.89310 17/11/2015  43,548,424 (679,415) (0.40)

    (1,920,043) (1.13)

Other Assets and Liabilities 3,774,136 2.24

Net Assets 169,384,848 100.00

169 384 848 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 22.09
UK GB 15.11
Luxembourg LU 10.29
Cayman Islands KY 7.94
Netherlands NL 6.22
Virgin Islands (British) VG 4.75
Turkey TR 4.61
Italy IT 3.39
Ireland IE 3.30
Canada CA 2.69
Korea KR 2.62
India IN 2.30
Bermuda BM 1.60
France FR 1.55
Iceland IS 1.32
United Arab Emirates AE 1.16
Brazil BR 1.15
Singapore SG 1.11
Supranational SU 1.11
Indonesia ID 1.09
Austria AT 1.04
Norway NO 0.89
Hong Kong HK 0.68
Sweden SE 0.50
Mexico MX 0.26
Venezuela VE 0.22
Bulgaria BG 0.09
Cash and other net assets  0.94
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Financials   
HSBC France 0.189% FRN 27/01/2016 EMTN FR EUR 17,401,952 17,410,929 3.35
Credit Agricole 0.377% FRN 04/11/2015 Reg S GB EUR 10,095,055 10,095,454 1.95
Raiffeisen 0.201% FRN 15/01/2016 GMTN NL EUR 7,691,470 7,695,166 1.48
Credit Suisse (London) 0.157% FRN 02/12/2015 EMTN GB EUR 5,624,388 5,625,306 1.08
Westpac Banking 2.125% 16/02/2016 EMTN AU EUR 4,999,456 5,031,238 0.97

    45,858,093 8.84

Money Market Instruments
Money Market Instruments
EADS Finance CP -0.03% 16/11/2015 NL EUR 27,881,580 27,881,929 5.37
Agence Centrale CP -0.14% 11/01/2016 FR EUR 26,920,146 26,927,582 5.19
DekaBank CP -0.06% 30/12/2015 DE EUR 25,958,713 25,961,266 5.00
RTE EDF Transport CP -0.07% 02/11/2015 FR EUR 22,305,264 22,305,308 4.30
Mitsubishi Finance CP 0.00% 08/12/2015 GB EUR 22,112,977 22,112,977 4.26
Barclays VR CP 03/06/2016 GB EUR 21,151,544 21,151,544 4.08
RTE EDF Transport CP -0.065% 14/01/2016 FR EUR 20,190,110 20,192,698 3.89
EDF CP -0.055% 07/12/2015 FR EUR 19,228,676 19,229,734 3.70
Loreal CP -0.09% 20/11/2015 FR EUR 19,228,676 19,229,590 3.70
Credit Suisse London CD -0.057% 17/11/2015 GB EUR 19,228,676 19,229,189 3.70
Sumitomo Mitsui Brussels CP -0.06% 04/11/2015 BE EUR 16,825,092 16,825,176 3.24
Toyota Kreditbank CP -0.10% 05/11/2015 DE EUR 15,382,941 15,383,112 2.96
KA Finanz (Guaranteed) CP -0.075% 10/03/2016 AT EUR 14,421,507 14,425,414 2.78
Mizuho Bank Sydney CD -0.08% 05/01/2016 AU EUR 14,421,507 14,423,591 2.78
Nordea Bank CP 0.00% 14/04/2016 SE EUR 10,575,772 10,576,741 2.04
Nordea Bank CP -0.02% 08/02/2016 SE EUR 10,575,772 10,576,354 2.04
Mitsubishi UFJ Securities Int'l CP -0.06% 12/11/2015 GB EUR 10,095,055 10,095,240 1.95
KA Finanz (Guaranteed) CP -0.07% 29/03/2016 AT EUR 9,614,338 9,617,125 1.85
KA Finanz (Guaranteed) CP -0.05% 07/04/2016 AT EUR 9,614,338 9,616,448 1.85
Honda Bank CP -0.03% 28/01/2016 DE EUR 9,614,338 9,615,043 1.85
Sumitomo Mitsui Brussels CP -0.06% 04/12/2015 BE EUR 9,614,338 9,614,867 1.85
GE Capital CP -0.01% 26/11/2015 US EUR 9,614,338 9,614,405 1.85
Rabobank Nederland CP -0.03% 06/11/2015 NL EUR 9,614,338 9,614,386 1.85
DekaBank CP 0.00% 07/01/2016 DE EUR 9,614,338 9,614,338 1.85
Proctor & Gamble CP 0.005% 11/12/2015 US EUR 9,614,338 9,614,285 1.85
Proctor & Gamble CP 0.005% 14/12/2015 US EUR 9,614,338 9,614,281 1.85
EDF CP -0.095% 30/11/2015 FR EUR 6,730,037 6,730,552 1.30
Svenska Handelsbanken CP -0.035% 11/11/2015 SE EUR 6,730,037 6,730,102 1.30
Nordea Bank CP -0.02% 11/02/2016 SE EUR 6,249,320 6,249,674 1.20
Proctor & Gamble CP 0.01% 20/11/2015 US EUR 5,287,886 5,287,858 1.02
Mizuho Bank London CD -0.038% 04/11/2015 GB EUR 4,807,169 4,807,189 0.93
Svenska Handelsbanken CP 0.00% 08/01/2016 SE EUR 4,807,169 4,807,169 0.93
Proctor & Gamble CP 0.01% 15/01/2016 US EUR 4,807,169 4,807,069 0.93
Svenska Handelsbanken CP 0.00% 01/04/2016 SE EUR 3,845,735 3,845,735 0.74
RTE EDF Transport CP 0.00% 09/11/2015 FR EUR 3,365,018 3,365,071 0.65
Proctor & Gamble CP 0.01% 11/01/2016 US EUR 3,365,018 3,364,952 0.65
Proctor & Gamble CP 0.01% 19/11/2015 US EUR 2,403,585 2,403,572 0.46
Svenska Handelsbanken CP -0.05% 11/11/2015 SE EUR 1,922,868 1,922,894 0.37
RTE EDF Transport CP -0.035% 10/11/2015 FR EUR 1,922,868 1,922,884 0.37
Sumitomo Mitsui Brussels CP -0.09% 19/01/2016 BE EUR 961,434 961,624 0.19

    460,268,968 88.68

Fractions (4) (0.00)

Total Investments (Cost EUR 501,545,180) 506,127,057 97.51

506 127 057 00
1  

Bank Deposits
Bank Deposits
Natixis VR TD 05/08/2016 FR EUR 16,344,375 16,344,375 3.15
Standard Chartered Bank VR TD 18/03/2016 GB EUR 13,459,643 13,459,643 2.59

    29,804,018 5.74

Total Investments (including Bank Deposits) 535,931,075 103.26

535 931 075 00

Other Assets and Liabilities (16,903,902) (3.25)

Net Assets 519,027,173 100.00

519 027 173 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
France FR 29.61
UK GB 20.53
Germany DE 11.67
Netherlands NL 8.71
Sweden SE 8.61
USA US 8.61
Austria AT 6.49
Belgium BE 5.28
Australia AU 3.75
Cash and other net liabilities  (3.25)
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Financials   
NWB bank 0.399% FRN 04/11/2015 Reg S NL USD 5,779,073 5,779,124 0.50

    5,779,124 0.50

Money Market Instruments
Money Market Instruments
Landeskreditbank CP 0.31% 23/12/2015 DE USD 54,178,810 54,154,569 4.65
Swedbank CP 0.315% 22/12/2015 SE USD 49,663,909 49,641,764 4.26
ANZ CP 0.30% 08/12/2015 AU USD 45,149,008 45,135,098 3.88
DekaBank CP 0.33% 23/12/2015 DE USD 40,634,107 40,614,754 3.49
Barclays VR CP 10/05/2016 GB USD 36,119,206 36,119,206 3.10
Agence Centrale CP 0.385% 08/12/2015 FR USD 32,958,776 32,945,747 2.83
Sumitomo Mitsui Brussels CD 0.33% 06/01/2016 BE USD 31,604,306 31,585,201 2.71
Bank Tokyo Mitsubishi Sydney CD 0.34% 08/01/2016 AU USD 31,604,306 31,584,026 2.71
Credit Agricole CD 0.152% 04/11/2015 FR USD 27,089,405 27,088,953 2.33
Credit Agricole CD 0.152% 04/11/2015 FR USD 27,089,405 27,088,953 2.33
La Banque Postale CD 0.284% 01/12/2015 FR USD 27,089,405 27,082,862 2.33
DZ Bank CP 0.29% 22/12/2015 DE USD 27,089,405 27,078,284 2.33
Commonwealth Bank Australia CP 0.29% 22/12/2015 AU USD 27,089,405 27,078,284 2.33
Bank of Montreal CD 0.289% 29/12/2015 CA USD 27,089,405 27,076,758 2.33
KfW CP 0.27% 07/01/2016 DE USD 27,089,405 27,075,802 2.33
Sumitomo Mitsui Trust Bank CD 0.329% 30/12/2015 JP USD 27,089,405 27,074,766 2.33
Bnz Int'l Funding CP 0.305% 08/01/2016 NZ USD 27,089,405 27,073,810 2.32
FMS Wertmanagement CP 0.32% 08/01/2016 DE USD 27,089,405 27,073,044 2.32
Toronto Dominion Bank CD 0.32% 12/01/2016 CA USD 27,089,405 27,072,084 2.32
Nestle Finance CP 0.35% 22/01/2016 LU USD 27,089,405 27,067,834 2.32
Mizuho Bank London CD 0.371% 29/01/2016 GB USD 27,089,405 27,064,649 2.32
Allianz CP 0.32% 04/01/2016 DE USD 23,477,484 23,464,140 2.01
CDC CP 0.25% 03/11/2015 FR USD 22,574,504 22,574,191 1.94
Agence Centrale CP 0.205% 04/11/2015 FR USD 22,574,504 22,574,118 1.94
Allianz CP 0.35% 30/11/2015 DE USD 22,574,504 22,568,151 1.94
Bank Tokyo Mitsubishi Sydney CD 0.325% 04/12/2015 AU USD 22,574,504 22,567,681 1.94
Standard Chartered Bank CP 0.33% 14/12/2015 GB USD 22,574,504 22,565,612 1.94
Sumitomo Mitsui Brussels CP 0.35% 22/12/2015 BE USD 22,574,504 22,563,321 1.94
Zurich Holding America CP 0.35% 08/01/2016 US USD 22,574,504 22,559,591 1.94
Mitsubishi Finance CP 0.19% 06/11/2015 GB USD 18,059,603 18,059,127 1.55
Mizuho Bank London CD 0.348% 22/12/2015 GB USD 18,059,603 18,050,657 1.55
Mitsubishi Finance CP 0.365% 22/12/2015 GB USD 18,059,603 18,050,274 1.55
Zurich Holding America CP 0.35% 07/01/2016 US USD 12,641,722 12,633,494 1.08
Allianz CP 0.24% 27/11/2015 DE USD 11,738,742 11,736,709 1.01
Mizuho Bank Sydney CD 0.348% 24/12/2015 AU USD 4,966,391 4,963,834 0.43

    938,707,348 80.61

Fractions (1) (0.00)

Total Investments (Cost USD 942,194,467) 944,486,471 81.11

944 486 471 00
1  

Bank Deposits
Bank Deposits
Credit Agricole TD 0.15% 02/11/2015 FR USD 115,570,677 115,570,677 9.92
Natixis TD 0.197% 11/08/2016 FR USD 51,469,869 51,469,869 4.42
Standard Chartered Bank TD 0.00% 05/04/2016 GB USD 36,172,766 36,172,766 3.11
Natixis VR TD 11/12/2015 FR USD 18,511,093 18,511,093 1.59

    221,724,405 19.04

Total Investments (including Bank Deposits) 1,166,210,876 100.15

1 166 210 876 0

Other Assets and Liabilities (1,734,532) (0.15)

Net Assets 1,164,476,344 100.00

1 164 476 344 0

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
France FR 29.62
Germany DE 20.07
UK GB 15.12
Australia AU 11.28
Canada CA 4.65
Belgium BE 4.65
Sweden SE 4.26
USA US 3.02
Japan JP 2.33
New Zealand NZ 2.32
Luxembourg LU 2.32
Netherlands NL 0.50
Cash and other net liabilities  (0.15)
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 5,447 129,920 1.20
BG Group GB GBP 8,260 118,792 1.10
Total FR EUR 2,616 115,485 1.07
Royal Dutch Shell (A) (UK) NL GBP 4,737 112,326 1.04
Royal Dutch Shell (A) NL EUR 3,322 79,174 0.73
John Wood Group GB GBP 6,453 54,046 0.50
Statoil NO NOK 2,803 40,893 0.38
Amec Foster Wheeler GB GBP 1,556 15,525 0.14
TGS Nopec Geophysical NO NOK 429 7,689 0.07
Savannah Petroleum GB GBP 10,297 4,190 0.04
Aker Solutions NO NOK 1,145 4,169 0.04
Det Norske Oljeselskap NO NOK 699 3,903 0.04
Cairn Energy GB GBP 1,849 3,891 0.04
Ophir Energy GB GBP 2,780 3,742 0.03
NexGen Energy CA CAD 5,301 2,614 0.02
Koninklijke Vopak NL EUR 70 2,545 0.02
Amerisur Resources GB GBP 5,756 2,261 0.02
Faroe Petroleum GB GBP 2,205 2,227 0.02
Ichor Coal ZA EUR 717 2,191 0.02
Lekoil NG GBP 5,541 2,157 0.02
Parkmead Group GB GBP 1,505 1,921 0.02

    709,661 6.57

Utilities   
National Grid GB GBP 5,058 65,624 0.61
Engie FR EUR 2,714 43,304 0.40
Snam IT EUR 9,143 43,064 0.40
Fortum FI EUR 2,498 34,103 0.32
Centrica GB GBP 8,003 25,388 0.23
SSE GB GBP 952 20,242 0.19
Electricite de France FR EUR 1,120 18,975 0.18
Fulcrum Utility Services GB GBP 20,326 4,884 0.05
Modern Water GB GBP 2,841 379 0.00

    255,963 2.37

Materials   
Air Liquide FR EUR 547 64,513 0.60
BASF DE EUR 749 55,799 0.52
Glencore CH GBP 28,259 44,604 0.41
Fuchs Petrolub DE EUR 1,164 43,831 0.41
Johnson Matthey GB GBP 1,024 37,134 0.34
BHP Billiton (UK) AU GBP 1,620 23,653 0.22
Sika CH CHF 4 10,881 0.10
Linde DE EUR 43 6,827 0.06
RM2 International GB GBP 9,807 6,398 0.06
Mandalay Resources CA CAD 9,081 5,045 0.05
Tikkurila Oyj FI EUR 298 4,973 0.05
Firestone Diamonds GB GBP 16,496 4,687 0.04
Plant Impact GB GBP 4,751 3,932 0.04
Mountain Province Diamonds CA CAD 1,448 3,712 0.03
Accsys Technologies GB GBP 2,806 2,667 0.02
Petra Diamonds ZA GBP 2,007 2,102 0.02
Almonty Industries CA CAD 4,585 1,465 0.01
Revelo Resources CA CAD 3,599 150 0.00

    322,373 2.98

Industrials   
Siemens DE EUR 1,278 116,893 1.08
Schneider Electric FR EUR 1,842 101,457 0.94
Koninklijke Philips NL EUR 2,587 63,627 0.59
Deutsche Post DE EUR 2,319 62,769 0.58
Vestas Wind Systems DK DKK 1,118 59,233 0.55
Rolls-Royce Holdings GB GBP 5,526 53,299 0.49
Randstad Holding NL EUR 926 50,334 0.47
Wolseley CH GBP 927 49,619 0.46
Airbus Group FR EUR 738 46,747 0.43
Adecco CH CHF 686 46,419 0.43
Zodiac Aerospace FR EUR 1,389 31,949 0.30
Securitas (B) SE SEK 2,519 30,005 0.28
Atlantia IT EUR 1,092 27,523 0.25
Atlas Copco (A) SE SEK 1,143 27,197 0.25
BAE Systems GB GBP 3,887 24,010 0.22
G4S GB GBP 6,956 23,686 0.22
Michael Page International GB GBP 2,935 20,372 0.19
SGS CH CHF 12 20,267 0.19
Kone (B) FI EUR 507 19,694 0.18
Regus LU GBP 4,087 19,184 0.18
Sandvik SE SEK 2,142 18,264 0.17
A.P. Moller-Maersk (B) DK DKK 11 15,381 0.14
Arcadis NL EUR 512 11,761 0.11
Teleperformance FR EUR 146 10,458 0.10
Schindler Holding CH CHF 69 10,217 0.09
Regenersis GB GBP 3,673 9,946 0.09
Dialight GB GBP 1,292 9,934 0.09
Porr AT EUR 378 9,355 0.09
Bunzl GB GBP 329 8,572 0.08
LISI FR EUR 376 8,340 0.08
SThree GB GBP 1,651 8,338 0.08
Cpl Resources IE EUR 1,174 6,926 0.06
Wienerberger AT EUR 403 6,748 0.06
Brenntag DE EUR 119 6,543 0.06
Lavendon Group GB GBP 2,841 5,999 0.06

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

CENTROTEC Sustainable DE EUR 355 5,165 0.05
Amadeus Fire DE EUR 57 4,332 0.04
Gama Aviation GB GBP 996 4,053 0.04
Mersen FR EUR 185 3,166 0.03
Zalaris (A) NO NOK 760 3,011 0.03
Heliocentris Energy Solutions DE EUR 678 2,717 0.03
Deutz DE EUR 538 1,836 0.02
Meyer Burger Technology CH CHF 244 1,585 0.01
Brammer GB GBP 109 352 0.00
SKIL Ports & Logistics GB GBP 360 220 0.00
Paragon Entertainment GB GBP 2,751 83 0.00

    1,067,586 9.88

Information Technology   
SAP DE EUR 3,114 223,850 2.07
ASML Holding NL EUR 931 78,785 0.73
Just Eat GB GBP 10,285 61,472 0.57
Nokia FI EUR 7,904 53,510 0.50
Luxoft Holding (A) CH USD 478 28,854 0.27
Worldpay Group GB GBP 5,044 19,743 0.18
Playtech GB GBP 1,282 15,394 0.14
AtoS FR EUR 212 15,372 0.14
Moneysupermarket.com Group GB GBP 2,827 13,256 0.12
RNTS Media NL EUR 4,272 13,016 0.12
Equiniti Group GB GBP 5,804 12,784 0.12
United Internet DE EUR 270 12,773 0.12
Auto Trader Group GB GBP 2,275 12,415 0.11
Accesso Technology Group GB GBP 1,035 11,981 0.11
FDM Group Holdings GB GBP 1,360 10,983 0.10
Sopra Steria Group FR EUR 102 10,536 0.10
Alten FR EUR 216 10,214 0.09
Rocket Internet AG DE EUR 337 9,507 0.09
Sophos Group GB GBP 2,192 7,905 0.07
Zendesk US USD 389 7,031 0.07
Sepura GB GBP 2,516 6,354 0.06
Tracsis GB GBP 895 5,445 0.05
Microsaic Systems GB GBP 10,066 4,096 0.04
Ubisense Group GB GBP 3,005 3,857 0.04
Scout24 DE EUR 123 3,751 0.03
SNP Schneider-Neureither & Partner DE EUR 217 3,729 0.03
Seeing Machines AU GBP 50,203 3,610 0.03
Softing DE EUR 273 3,218 0.03
IBEX Global Solutions US GBP 1,669 3,009 0.03
Bond International Software GB GBP 1,891 2,693 0.02
InVision DE EUR 30 1,330 0.01
PhotonStar LED Group GB GBP 15,824 694 0.01
Bodaclick* ES EUR 1,051 0 0.00

    671,167 6.21

Consumer Discretionary   
WPP GB GBP 7,405 151,472 1.40
RELX GB EUR 8,691 135,142 1.25
Daimler DE EUR 1,531 120,915 1.12
Publicis Groupe FR EUR 1,906 112,586 1.04
Volkswagen AG Perpetual (Pref'd) DE EUR 935 102,221 0.95
Hennes & Mauritz (B) SE SEK 2,601 92,228 0.85
Kering FR EUR 509 85,734 0.79
Relx Group GB GBP 4,143 67,539 0.63
Fiat Chrysler Automobiles GB EUR 3,770 50,596 0.47
Carnival US GBP 664 33,708 0.31
Swatch Group CH CHF 74 26,202 0.24
ASOS GB GBP 529 24,203 0.22
Rightmove GB GBP 441 23,744 0.22
Swatch Group (Reg'd) CH CHF 349 22,958 0.21
Kingfisher GB GBP 4,311 21,357 0.20
Sodexo FR EUR 222 17,952 0.17
4imprint Group GB GBP 965 17,527 0.16
Pearson GB GBP 1,371 16,566 0.15
Ted Baker GB GBP 365 15,486 0.14
Luxottica Group IT EUR 229 14,621 0.14
Paddy Power IE EUR 135 14,161 0.13
Byggmax Group AB SE SEK 1,713 12,659 0.12
Darty GB GBP 8,981 12,411 0.11
Rezidor Hotel Group BE SEK 3,189 12,356 0.11
Bwin Party Digital Entertainment GI GBP 7,647 12,005 0.11
Restaurant Group GB GBP 1,174 11,806 0.11
Yoox Net-A-Porter Group IT EUR 353 10,880 0.10
Card Factory GB GBP 1,926 9,749 0.09
Hornbach Baumarkt DE EUR 295 9,577 0.09
GFK DE EUR 272 9,105 0.08
Takkt DE EUR 509 8,600 0.08
Schibsted (B) NO NOK 237 6,727 0.06
Leoni DE EUR 163 6,034 0.06
Cairn Homes IE EUR 4,098 4,139 0.04
Surteco DE EUR 203 3,601 0.03
Lotto24 DE EUR 930 3,419 0.03
Brunello Cucinelli IT EUR 201 3,305 0.03
Stanley Gibbons Group GB GBP 1,940 2,886 0.03
Mothercare GB GBP 749 2,486 0.02
Poundland Group GB GBP 602 2,321 0.02

    1,310,984 12.13

Consumer Staples   
British American Tobacco GB GBP 3,044 164,806 1.53
Danone FR EUR 2,501 158,618 1.47
Nestle CH CHF 1,264 87,871 0.81
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L'Oreal FR EUR 469 77,841 0.72
Diageo GB GBP 2,267 59,756 0.55
Imperial Tobacco Group GB GBP 1,199 58,877 0.54
Reckitt Benckiser Group GB GBP 595 53,000 0.49
Philip Morris International US USD 639 51,790 0.48
Kraft Heinz US USD 700 49,919 0.46
Tesco GB GBP 19,119 49,168 0.46
Unilever (CVA) GB EUR 1,135 46,669 0.43
Chocoladefabriken Lindt & Sprungli CH CHF 8 42,833 0.40
WM Morrison Supermarkets GB GBP 13,924 32,916 0.30
Henkel AG & Co Perpetual (Pref'd) DE EUR 243 23,970 0.22
Heineken NL EUR 270 22,466 0.21
Beiersdorf DE EUR 238 20,573 0.19
SABMiller GB GBP 348 19,524 0.18
Carrefour FR EUR 640 18,995 0.18
Unilever GB GBP 437 17,746 0.16
Carlsberg (B) DK DKK 217 16,166 0.15
Koninklijke Ahold NL EUR 864 15,997 0.15
Booker Group GB GBP 5,306 13,853 0.13
McBride GB GBP 5,589 12,605 0.12
Suedzucker DE EUR 502 8,527 0.08
Raisio FI EUR 825 3,539 0.03

    1,128,025 10.44

Healthcare   
Sanofi FR EUR 3,011 276,591 2.56
Bayer DE EUR 1,801 218,514 2.02
Roche Holding CH CHF 803 198,018 1.83
Novartis CH CHF 1,650 136,320 1.26
GlaxoSmithKline GB GBP 6,638 130,840 1.21
Smith & Nephew GB GBP 8,092 126,021 1.17
Novo Nordisk (B) DK DKK 1,709 82,560 0.76
AstraZeneca GB GBP 1,113 64,794 0.60
Roche Holding (B) CH CHF 240 59,696 0.55
Fresenius Medical Care AG & Co DE EUR 651 53,330 0.49
Fresenius SE & Co DE EUR 615 41,040 0.38
Merck DE EUR 403 35,831 0.33
Coloplast (B) DK DKK 416 27,161 0.25
Sartorius Stedim Biotech (H) FR EUR 67 21,651 0.20
Shire IE GBP 275 18,967 0.18
Eurofins Scientific LU EUR 55 17,985 0.17
Ion Beam Applications BE EUR 413 13,397 0.12
CompuGroup Medical DE EUR 491 13,146 0.12
Clinigen Group GB GBP 1,318 11,680 0.11
Nexus DE EUR 594 9,713 0.09
Quantum Pharmaceutical GB GBP 5,592 8,552 0.08
Ablynx BE EUR 453 5,431 0.05
Genmab DK DKK 59 5,327 0.05
Ambu (B) DK DKK 203 5,016 0.05
Avacta Group GB GBP 241,703 4,561 0.04
Craneware GB GBP 452 4,489 0.04
Verona Pharma GB GBP 107,123 4,471 0.04
Sinclair IS Pharma GB GBP 5,776 3,181 0.03
Electrical Geodesics* US GBP 3,369 2,659 0.02
Lombard Medical GB USD 755 2,282 0.02
Indivior GB GBP 605 1,745 0.02

    1,604,969 14.85

Telecommunication Services   
Swisscom CH CHF 64 30,166 0.28
Sunrise Communications Group CH CHF 199 9,899 0.09

    40,065 0.37

Financials   
Source MSCI Europe Value UCITS ETF (A) IE EUR 5,212 1,042,927 9.65
Prudential GB GBP 10,524 224,280 2.08
Barclays GB GBP 55,816 181,678 1.68
AXA FR EUR 6,408 155,873 1.44
HSBC Holdings (UK) GB GBP 20,614 146,805 1.36
Lloyds Banking Group GB GBP 124,464 128,750 1.19
DNB NO NOK 10,907 126,407 1.17
UBS Group CH CHF 5,244 95,376 0.88
Credit Suisse Group CH CHF 3,929 89,164 0.83
Zurich Insurance Group CH CHF 345 83,007 0.77
Julius Baer Group CH CHF 1,813 81,877 0.76
Muenchener Rueckversicherungs-Gesellschaft DE EUR 379 68,795 0.64
Standard Chartered (UK) GB GBP 6,122 61,964 0.57
Societe Generale FR EUR 1,419 60,040 0.56
Svenska Handelsbanken SE SEK 4,822 59,803 0.55
Legal & General Group GB GBP 16,097 59,082 0.55
Intesa Sanpaolo IT EUR 17,625 55,837 0.52
Allianz DE EUR 252 40,208 0.37
Admiral Group GB GBP 1,626 36,792 0.34
London Stock Exchange Group GB GBP 901 32,168 0.30
Cembra Money Bank CH CHF 591 32,064 0.30
Sampo FI EUR 629 27,965 0.26
Swiss Re CH CHF 292 24,702 0.23
Investec (UK) ZA GBP 3,174 24,135 0.22
Aroundtown Property Holdings CY EUR 4,622 18,212 0.17
Banque Cantonale Vaudoise CH CHF 31 17,598 0.16
VZ Holding AG CH CHF 61 17,284 0.16
Grand City Properties LU EUR 923 16,767 0.16
Anima Holding IT EUR 1,860 16,604 0.15
St James's Place GB GBP 1,187 16,067 0.15
Novae Group GB GBP 1,311 15,962 0.15
ICAP GB GBP 2,179 13,453 0.12

 Country 
Code Ccy

Shares or 
Nominal

Market Value
EUR
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KBC Ancora BE EUR 337 12,176 0.11
IG Group Holdings GB GBP 1,031 10,933 0.10
Banca Generali IT EUR 377 10,561 0.10
Sanne Group GB GBP 2,444 10,526 0.10
Henderson Group GB GBP 2,555 10,292 0.10
GAM Holding CH CHF 597 9,929 0.09
Aurelius DE EUR 232 9,400 0.09
Safestore Holdings GB GBP 1,357 6,196 0.06
Foxtons Group GB GBP 2,126 5,967 0.06
ISARIA Wohnbau DE EUR 1,373 5,697 0.05
Intu Properties GB GBP 1,109 5,383 0.05
mutares DE EUR 277 4,939 0.05
Rathbone Brothers GB GBP 141 4,453 0.04
LXB Retail Properties GB GBP 3,062 3,952 0.04
UBM Realitaetenentwicklung AT EUR 86 2,975 0.03
Marwyn Management Partners GB GBP 2,423 106 0.00

    3,185,131 29.48

Closed Ended Fund   
Greencoat UK Wind Funds GB GBP 7,427 11,644 0.11
Oakley Capital Investments Fund BM GBP 5,373 10,817 0.10
Marwyn Value Investors GB GBP 648 1,983 0.02

    24,444 0.23

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 7,269 47,227 0.44
Red Electrica ES EUR 314 25,143 0.23
Helius Energy* GB GBP 11,242 670 0.01

    73,040 0.68

Information Technology   
Amadeus IT Holding ES EUR 2,327 90,182 0.83

    90,182 0.83

Consumer Discretionary   
Industria de Diseno Textil ES EUR 514 17,532 0.16

    17,532 0.16

Telecommunication Services   
Telefonica ES EUR 5,692 68,480 0.63

    68,480 0.63

Financials   
Banco Santander ES EUR 14,554 74,225 0.69
BBVA ES EUR 8,660 67,895 0.63
Banco Santander Rts 03/11/2015 ES EUR 13,824 691 0.01

    142,811 1.32

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 20,670 4,350 0.04
Sphere Minerals* AU AUD 111 0 0.00
Rock Well Petroleum Placing* CA USD 6,774 0 0.00

    4,350 0.04

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 4,702 0 0.00

    0 0.00

Materials   
Copper* AU AUD 6,742 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 494,568 694 0.01
Silverdell* GB GBP 23,454 0 0.00

    694 0.01

Information Technology   
Cambridge Broadband (Pref'd)* GB GBP 377 2,170 0.02
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 595 513 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 243 220 0.00
Mathengine* GB GBP 249 0 0.00

    2,903 0.03

Consumer Discretionary   
Westwing Home & Living* DE EUR 3 14,267 0.13
Spotify Technology* SE USD 5 7,515 0.07
WG Limited* CA CAD 447 451 0.00
Zip Wireless Wts* GB GBP 124 406 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 137,801 1 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 120 0 0.00

    22,640 0.21
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Consumer Staples   
McBride (B) GB GBP 106,191 149 0.00

    149 0.00

Healthcare   
TMO Renewables* GB GBP 1,983 0 0.00

    0 0.00

Financials   
Big Foot* DE EUR 1 7,910 0.07

    7,910 0.07

Closed Ended Fund   
Loudwater Trust* GB GBP 5,101 7 0.00

    7 0.00

Fractions 5 0.00

Total Investments (Cost EUR 8,295,712) 10,751,071 99.49

10 751 071 00
1  

   
  

 

Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought NOK Sold EUR at 9.41931 27/11/2015  3,409 28 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  12,830 3 0.00
Bought SEK Sold EUR at 9.34421 27/11/2015  62,814 (159) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  40,142 (181) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  15,241 (243) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  22,113 (244) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  178,053 (5,288) (0.05)

    (6,084) (0.06)

Other Assets and Liabilities 61,126 0.56

Net Assets 10,806,113 100.00

10 806 113 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
UK GB 29.52
France FR 13.57
Germany DE 12.99
Switzerland CH 11.82
Ireland IE 10.06
Netherlands NL 5.37
Spain ES 3.62
Sweden SE 2.29
Denmark DK 1.95
Norway NO 1.78
Italy IT 1.69
USA US 1.37
Finland FI 1.33
Luxembourg LU 0.50
Belgium BE 0.40
South Africa ZA 0.26
Australia AU 0.25
Austria AT 0.18
Cyprus CY 0.17
Canada CA 0.12
Gibraltar GI 0.11
Bermuda BM 0.10
Nigeria NG 0.02
Turkey TR 0.00
Cash and other net assets  0.51
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Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 27,874 26,703 0.33
Noble Energy 4.15% 15/12/2021 US USD 23,111 21,196 0.26
Gaz Capital (Gazprom) 7.288% 16/08/2037 Reg S LU USD 17,196 15,966 0.20
EDC Finance 4.875% 17/04/2020 Reg S IE USD 15,142 12,278 0.15
Kinder Morgan 2.25% 16/03/2027 US EUR 14,550 11,857 0.15
Repsol Int'l Finance 4.50% VRN 25/03/2075 NL EUR 12,081 10,457 0.13
Gaz Capital (Gazprom) 4.625% 15/10/2018 Reg S LU EUR 8,638 8,765 0.11
Zhaikmunai 6.375% 14/02/2019 Reg S KZ USD 11,618 8,646 0.11
Gaz Capital (Gazprom) 5.338% 25/09/2020 EMTN LU GBP 5,485 7,324 0.09
Hellenic Petroleum Finance 4.625% 16/05/2016 EMTN GB USD 7,960 7,075 0.09
GPN Capital (Gazprom Neft) 6.00% 27/11/2023 Reg S LU USD 7,249 6,394 0.08
Gaz Capital (Gazprom) 8.625% 28/04/2034 Reg S LU USD 5,638 5,863 0.07
BIBBY Offshore Services 7.50% 15/06/2021 Reg S GB GBP 5,114 5,633 0.07
Gaz Capital (Gazprom) 9.25% 23/04/2019 Reg S LU USD 4,833 4,942 0.06
Rosneft Finance 7.25% 02/02/2020 Reg S LU USD 4,712 4,543 0.06
Zhaikmunai 7.125% 13/11/2019 Reg S KZ USD 5,880 4,379 0.05
GPN Capital (Gazprom Neft) 4.375% 19/09/2022 Reg S LU USD 4,027 3,279 0.04
Trafigura Funding 5.00% 27/04/2020 EMTN LU EUR 2,779 2,447 0.03
Hellenic Petroleum Finance 5.25% 04/07/2019 GB EUR 1,933 1,730 0.02
Hellenic Petroleum Finance 8.00% 10/05/2017 EMTN GB EUR 805 799 0.01
Gaz Capital (Gazprom) 8.146% 11/04/2018 Reg S LU USD 805 794 0.01
Petromena 9.75% 24/05/2016 (Defaulted)* NO NOK 36 0 0.00

    171,070 2.14

Utilities   
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 63,253 66,101 0.83
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 17,766 29,249 0.37
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 20,370 19,153 0.24
EDP Finance 2.625% 18/01/2022 EMTN NL EUR 8,566 8,727 0.11
Enel 6.625% VRN 15/09/2076 IT GBP 5,908 8,648 0.11
Public Power Finance 4.75% 01/05/2017 Reg S GB EUR 9,142 8,435 0.11
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 8,307 7,883 0.10
EDP - Energias de Portugal 5.375% VRN 16/09/2075 PT EUR 7,571 7,559 0.09
Gas Natural Fenosa 4.125% VRN (perpetual) NL EUR 5,920 5,831 0.07
Southern Water Greensands 8.50% 15/04/2019 GMTN GB GBP 2,594 4,111 0.05
Enel 7.75% VRN 10/09/2075 IT GBP 2,678 4,084 0.05
Enel 5.00% VRN 15/01/2075 IT EUR 3,020 3,183 0.04
Veolia Environnement 4.85% VRN (perpetual) FR GBP 1,571 2,236 0.03
Enel 6.50% VRN 10/01/2074 IT EUR 1,208 1,312 0.02
Public Power Finance 5.50% 01/05/2019 Reg S GB EUR 1,360 1,177 0.01
Gas Natural Fenosa 3.375% VRN (perpetual) NL EUR 805 741 0.01
Public Power Finance 5.50% 01/05/2019 144A GB EUR 362 317 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 15,617 0 0.00

    178,747 2.23

Materials   
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 42,990 53,869 0.67
Albemarle 1.875% 08/12/2021 US EUR 53,910 52,067 0.65
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 34,699 38,323 0.48
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 11,946 14,836 0.19
Kerling 10.625% 01/02/2017 Reg S GB EUR 13,314 13,532 0.17
Lafarge 4.75% 23/03/2020 EMTN FR EUR 8,898 10,283 0.13
Moy Park BondCo 6.25% 29/05/2021 Reg S GB GBP 6,693 9,620 0.12
Ardagh Finance Holdings 8.375% 15/06/2019 Reg S LU EUR 9,022 9,426 0.12
Uranium One Investments 6.25% 13/12/2018 Reg S CA USD 10,450 8,902 0.11
MMC Norilsk Nickel 6.625% 14/10/2022 Reg S IE USD 6,957 6,480 0.08
Glasstank 8.50% 15/05/2019 Reg S NL EUR 6,725 6,389 0.08
Metalloinvest Finance 5.625% 17/04/2020 Reg S IE USD 7,128 6,187 0.08
HeidelbergCement Finance 2.25% 12/03/2019 EMTN LU EUR 5,868 6,024 0.08
HeidelbergCement Finance 8.00% 31/01/2017 LU EUR 4,833 5,263 0.07
Evraz 6.75% 27/04/2018 Reg S LU USD 5,618 5,128 0.06
ArcelorMittal 8.00% 15/10/2039 LU USD 6,202 4,882 0.06
Nitrogenmuvek Vegyipari Zrt 7.875% 21/05/2020 Reg S HU USD 5,419 4,841 0.06
Albea Beauty Holdings 8.75% 01/11/2019 Reg S LU EUR 4,148 4,434 0.06
Trinseo Materials Finance 6.375% 01/05/2022 Reg S LU EUR 4,349 4,356 0.05
ArcelorMittal 3.125% 14/01/2022 EMTN LU EUR 4,994 4,347 0.05
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 4,818 4,240 0.05
Polyus Gold International 5.625% 29/04/2020 Reg S GB USD 4,349 3,866 0.05
Evraz 6.50% 22/04/2020 Reg S LU USD 4,027 3,559 0.04
ArcelorMittal 6.125% 01/06/2025 LU USD 4,450 3,513 0.04
Cemex 4.375% 05/03/2023 Reg S MX EUR 3,705 3,433 0.04
Vedanta Resources (Jersey) 5.50% 13/07/2016 GB USD 3,866 3,330 0.04
ArcelorMittal 7.75% 01/03/2041 LU USD 4,261 3,277 0.04
HeidelbergCement Finance 3.25% 21/10/2021 EMTN LU EUR 2,569 2,715 0.03
Smurfit Kappa Acquisitions 2.75% 01/02/2025 Reg S IE EUR 2,698 2,667 0.03
ArcelorMittal 7.25% 25/02/2022 LU USD 2,980 2,580 0.03
Ence Energia y Celulosa 7.25% 15/02/2020 Reg S ES EUR 2,102 2,255 0.03
HeidelbergCement Finance 3.25% 21/10/2020 LU EUR 1,953 2,078 0.03
Titan Global Finance 8.75% 19/01/2017 GB EUR 1,933 2,042 0.03
Cemex Finance 9.375% 12/10/2022 Reg S US USD 2,014 1,996 0.02
ProGroup 4.432% FRN 01/05/2022 Reg S DE EUR 1,973 1,983 0.02
OI European Group 4.875% 31/03/2021 Reg S NL EUR 1,671 1,801 0.02
ArcelorMittal 6.25% 05/08/2020 LU USD 1,812 1,574 0.02
Ardagh Packaging Fin. 9.25% 15/10/2020 Reg S IE EUR 1,208 1,271 0.02
Lecta 5.419% FRN 15/05/2018 Reg S LU EUR 1,208 1,192 0.01
Teksid Alu. 11.375% 15/07/2011 Reg S (Defaulted)* LU EUR 1,619 0 0.00

    318,561 3.98

Industrials   
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 18,225 28,212 0.35
Bureau Veritas 3.125% 21/01/2021 FR EUR 20,523 22,047 0.28
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 19,144 16,534 0.21

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
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Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 20,216 14,305 0.18
Schaeffler Holding Finance 6.875% 15/08/2018 Reg S NL EUR 10,768 11,191 0.14
RZD (Russian Railways) 2.177% 26/02/2018 IE CHF 10,185 9,153 0.11
RZD (Russian Railways) 7.487% 25/03/2031 Reg S IE GBP 5,381 7,111 0.09
Areva 4.875% 23/09/2024 EMTN FR EUR 6,605 6,703 0.08
Heathrow Finance 5.75% 03/03/2025 Reg S GB GBP 3,947 5,675 0.07
Boing Group Financing 6.625% 15/07/2019 Reg S GB EUR 5,876 5,571 0.07
Schaeffler Finance 3.25% 15/05/2025 Reg S NL EUR 4,480 4,469 0.06
Schaeffler Finance 3.50% 15/05/2022 Reg S NL EUR 4,349 4,453 0.06
Schaeffler Finance 4.75% 15/05/2023 144A NL USD 2,960 2,717 0.03
Finmeccanica 8.00% 16/12/2019 EMTN IT GBP 1,368 2,232 0.03
Empark Funding 5.462% FRN 15/12/2019 Reg S LU EUR 1,530 1,539 0.02
Empresas ICA 8.875% 29/05/2024 144A MX USD 6,504 1,505 0.02
Areva 3.25% 04/09/2020 EMTN FR EUR 1,289 1,274 0.02
Brunswick Rail Finance 6.50% 01/11/2017 Reg S IE USD 2,537 1,099 0.01
Finmeccanica 4.875% 24/03/2025 EMTN IT EUR 890 990 0.01
Empresas ICA 8.875% 29/05/2024 Reg S MX USD 2,946 682 0.01
Heathrow Finance 5.375% 01/09/2019 GB GBP 362 542 0.01

    148,004 1.85

Information Technology   
Ephios Holdco II 8.25% 01/07/2023 Reg S GB EUR 4,953 5,063 0.06
Bulgarian Telecom. 6.625% 15/11/2018 Reg S BG EUR 4,631 4,618 0.06
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 4,027 3,864 0.05
Nokia 6.625% 15/05/2039 FI USD 3,397 3,244 0.04
Phosphorus 10.00% 01/04/2019 Reg S (Defaulted) GB GBP 8,840 428 0.01

    17,217 0.22

Consumer Discretionary   
Renault 3.625% 19/09/2018 EMTN FR EUR 58,505 62,786 0.78
Sky 1.50% 15/09/2021 EMTN GB EUR 50,235 50,738 0.63
Priceline Group 1.80% 03/03/2027 US EUR 40,433 36,670 0.46
Sky 2.50% 15/09/2026 EMTN GB EUR 31,856 32,967 0.41
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 31,550 32,704 0.41
Virgin Media Secured Fin. 6.25% 28/03/2029 Reg S GB GBP 15,565 22,297 0.28
Altice 7.25% 15/05/2022 Reg S LU EUR 20,257 19,731 0.25
AA Bond 5.50% 31/07/2022 Reg S GB GBP 13,330 17,865 0.22
SMCP 8.875% 15/06/2020 Reg S FR EUR 11,256 12,185 0.15
CG Co-Issuer 8.25% 15/06/2021 US USD 11,808 11,472 0.14
Altice 6.25% 15/02/2025 Reg S LU EUR 11,800 10,498 0.13
Johnston Press Bond 8.625% 01/06/2019 Reg S GB GBP 7,692 10,136 0.13
Unitymedia Hessen 4.00% 15/01/2025 Reg S DE EUR 9,846 9,874 0.12
Fiat 6.75% 14/10/2019 GMTN LU EUR 7,732 8,843 0.11
Cable Comm. Sys. 7.50% 01/11/2020 Reg S NL EUR 8,034 8,563 0.11
Elis 3.00% 30/04/2022 Reg S FR EUR 8,739 8,490 0.11
Nord Anglia Education HK USD 436 7,905 0.10
Cognita Financing 7.75% 15/08/2021 Reg S GB GBP 5,340 7,619 0.10
GEMS MEA Sukuk 12.00% VRN (perpetual) KY USD 6,762 7,013 0.09
Unitymedia Hessen 5.125% 21/01/2023 Reg S DE EUR 6,270 6,684 0.08
Jaguar Land Rover Auto. 3.875% 01/03/2023 Reg S GB GBP 4,833 6,421 0.08
Fiat 5.25% 15/04/2023 NL USD 7,007 6,366 0.08
Jaguar Land Rover Auto. 5.00% 15/02/2022 Reg S GB GBP 4,349 6,308 0.08
Altice 7.75% 15/05/2022 144A LU USD 7,088 6,215 0.08
Gala Electric Casinos 11.5% 01/06/2019 Reg S GB GBP 4,148 6,205 0.08
Unitymedia 3.75% 15/01/2027 Reg S DE EUR 6,886 6,174 0.08
Numericable-SFR 5.625% 15/05/2024 Reg S FR EUR 5,960 6,137 0.08
Numericable-SFR 6.00% 15/05/2022 144A FR USD 6,766 6,132 0.08
International Game Tech. 6.50% 15/02/2025 144A GB USD 6,886 5,890 0.07
Aston Martin Capital 9.25% 15/07/2018 Reg S GB GBP 3,974 5,686 0.07
Gala Group Finance 8.875% 01/09/2018 Reg S GB GBP 3,661 5,412 0.07
Arqiva Broadcast Finance 9.50% 31/03/2020 Reg S GB GBP 3,322 5,090 0.06
Unitymedia Hessen 3.50% 15/01/2027 Reg S DE EUR 5,034 4,854 0.06
CPUK Finance 7.00% 28/08/2020 Reg S GB GBP 3,262 4,651 0.06
Enterprise Inns 6.375% 26/09/2031 GB GBP 3,302 4,572 0.06
Fiat 4.75% 22/03/2021 GMTN LU EUR 4,027 4,304 0.05
International Game Tech. 4.75% 15/02/2023 Reg S GB EUR 4,430 4,291 0.05
Renault 4.375% 11/12/2017 EMTN FR CNY 29,801 4,238 0.05
Merlin Entertainments 2.75% 15/03/2022 Reg S GB EUR 4,229 4,121 0.05
International Game Tech. 6.25% 15/02/2022 144A GB USD 3,947 3,494 0.04
Volkswagen Int'l Finance 2.50% VRN (perpetual) NL EUR 3,926 3,359 0.04
Volkswagen Int'l Finance 3.50% VRN (perpetual) NL EUR 3,926 3,270 0.04
Samvardhana Motherson 4.125% 15/07/2021 Reg S NL EUR 3,141 3,058 0.04
Jaguar Land Rover Auto. 3.50% 15/03/2020 144A GB USD 3,383 3,038 0.04
Nord Anglia Education Fin. 5.75% 15/07/2022 Reg S US CHF 3,141 2,986 0.04
International Game Tech. 4.125% 15/02/2020 Reg S GB EUR 2,779 2,803 0.04
Verisure Holding 8.75% 01/12/2018 Reg S SE EUR 2,557 2,685 0.03
Numericable-SFR 6.25% 15/05/2024 144A FR USD 2,819 2,558 0.03
Unitymedia Hessen 5.50% 15/09/2022 Reg S DE EUR 2,320 2,488 0.03
UPC Holding 6.75% 15/03/2023 Reg S NL CHF 2,054 2,071 0.03
UPC Holding 6.75% 15/03/2023 Reg S NL EUR 1,832 2,015 0.03
Gestamp Fund. Luxembourg 5.625% 31/05/2020 144A LU USD 2,134 1,988 0.02
Matalan Finance 6.875% 01/06/2019 Reg S GB GBP 1,128 1,407 0.02
TVN Finance III 7.375% 15/12/2020 Reg S SE EUR 1,062 1,150 0.01
Fiat 4.50% 15/04/2020 NL USD 443 408 0.01
Cirsa Funding Luxembourg 8.75% 15/05/2018 Reg S LU EUR 371 378 0.00
Waterford 9.875% 01/12/2010 Reg S (Defaulted)* IE EUR 934 0 0.00
Technicolor (Defaulted)* FR EUR 1,530 0 0.00

    527,263 6.59

Consumer Staples   
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 54,860 60,346 0.75
Mondelez International 1.625% 08/03/2027 US EUR 23,279 21,594 0.27
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 23,831 20,886 0.26
R&R Pik 9.25% 15/05/2018 Reg S GB EUR 13,209 13,431 0.17
Tesco 5.125% 10/04/2047 EMTN GB EUR 12,444 11,573 0.14
Mondelez International 2.375% 06/03/2035 US EUR 10,415 9,377 0.12
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Picard Groupe 4.25% FRN 01/08/2019 Reg S FR EUR 6,729 6,780 0.08
Tesco 6.125% 24/02/2022 EMTN GB GBP 3,564 5,301 0.07
Tesco 4.875% 24/03/2042 EMTN GB GBP 2,175 2,390 0.03
MHP 8.25% 02/04/2020 Reg S LU USD 624 492 0.01
China Culiangwang Beverages 7.00% 12/04/2016* BM CNY 2,916 314 0.00
China Culiangwang Beverages 10.00% 12/04/2016* BM CNY 305 36 0.00

    152,520 1.91

Healthcare   
Eurofins Scientific 3.375% 30/01/2023 LU EUR 33,006 32,759 0.41
Ephios Bondco 6.25% 01/07/2022 Reg S GB EUR 8,350 8,762 0.11
Ephios Bondco 5.00% FRN 01/07/2022 Reg S GB EUR 7,853 7,984 0.10
Eurofins Scientific 4.875% VRN (perpetual) LU EUR 6,866 6,674 0.08
Eurofins Scientific 2.25% 27/01/2022 LU EUR 1,289 1,228 0.02

    57,407 0.72

Telecommunication Services   
Verizon Communications 6.40% 15/09/2033 US USD 44,301 46,624 0.58
Play Topco 7.75% 28/02/2020 Reg S LU EUR 25,464 26,272 0.33
Wind Acquisition Fin. 7.375% 23/04/2021 144A LU USD 23,700 21,740 0.27
Wind Acquisition Fin. 7.00% 23/04/2021 Reg S LU EUR 18,404 19,065 0.24
Virgin Media Secured Fin. 6.00% 15/04/2021 Reg S GB GBP 10,221 15,203 0.19
Wind Acquisition Fin. 4.00% 15/07/2020 Reg S LU EUR 11,667 11,914 0.15
Telecom Italia 6.375% 24/06/2019 EMTN IT GBP 7,390 11,325 0.14
OTE 3.50% 09/07/2020 GMTN GB EUR 10,591 10,238 0.13
Telefonica Europe 5.875% VRN (perpetual) NL EUR 9,867 10,165 0.13
Oi Brasil Holdings 5.75% 10/02/2022 Reg S BR USD 16,028 9,128 0.11
Telecom Italia 3.25% 16/01/2023 EMTN IT EUR 8,578 8,931 0.11
Cellnex Telecom 3.125% 27/07/2022 EMTN ES EUR 8,699 8,531 0.11
Telecom Italia 5.875% 19/05/2023 EMTN IT GBP 5,517 8,330 0.10
VimpelCom Holdings 5.95% 13/02/2023 Reg S NL USD 9,262 8,081 0.10
Telecom Italia 5.303% 30/05/2024 144A IT USD 8,393 7,616 0.10
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 6,572 6,088 0.08
UPCB Finance IV 4.00% 15/01/2027 Reg S KY EUR 6,202 5,855 0.07
Telecom Italia Capital 7.20% 18/07/2036 LU USD 5,900 5,558 0.07
Telefonica Europe 6.75% VRN (perpetual) NL GBP 3,624 5,214 0.07
Altice Financing 5.25% 15/02/2023 Reg S LU EUR 5,114 5,192 0.06
Telefonica Europe 4.20% VRN (perpetual) NL EUR 4,833 4,896 0.06
Virgin Media Finance 7.00% 15/04/2023 Reg S GB GBP 3,222 4,755 0.06
Eileme 2 11.75% 31/01/2020 Reg S SE EUR 4,067 4,410 0.06
Helios Towers Fin. Netherlands 8.375% 15/07/2019 NL USD 5,658 4,313 0.05
Telecom Italia Capital 6.375% 15/11/2033 LU USD 4,571 4,049 0.05
Wind Acquisition Fin. 4.125% FRN 15/07/2020 Reg S LU EUR 3,947 3,948 0.05
Telenet Finance VI 4.875% 15/07/2027 Reg S LU EUR 3,906 3,806 0.05
Telemar Norte Leste 5.50% 23/10/2020 Reg S BR USD 5,839 3,654 0.05
Telecom Italia 5.25% 17/03/2055 EMTN IT EUR 3,061 3,108 0.04
Telecom Italia 7.375% 15/12/2017 EMTN IT GBP 2,014 3,087 0.04
Altice Financing 6.625% 15/02/2023 144A LU USD 3,302 2,999 0.04
Telefonica Europe 7.625% VRN (perpetual) NL EUR 1,973 2,169 0.03
Vimpel Communications 9.125% 30/04/2018 Reg S IE USD 1,973 1,982 0.02
Telecom Italia Capital 7.721% 04/06/2038 LU USD 2,014 1,976 0.02
Altice Financing 7.875% 15/12/2019 144A LU USD 1,933 1,833 0.02
Altice Finco 8.125% 15/01/2024 144A LU USD 805 727 0.01
Telefonica Europe 6.50% VRN (perpetual) NL EUR 604 639 0.01
Altice Finco 7.625% 15/02/2025 144A LU USD 725 631 0.01
KPNQwest 7.125% 01/06/2009 (Defaulted)* NL EUR 373 0 0.00

    304,052 3.80

Financials   
Rabobank 6.875% 19/03/2020 Reg S NL EUR 107,514 127,521 1.59
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 84,848 90,064 1.13
RBS Group 1.625% 25/06/2019 EMTN GB EUR 79,793 81,102 1.01
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 70,626 79,119 0.99
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 66,622 73,888 0.92
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 69,014 73,327 0.92
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 71,064 69,070 0.86
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 51,613 65,112 0.81
Wendel 5.875% 17/09/2019 FR EUR 46,865 54,626 0.68
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 53,757 54,180 0.68
Grand City Properties 1.50% 17/04/2025 LU EUR 54,217 49,782 0.62
Prologis 3.00% 02/06/2026 US EUR 43,190 45,132 0.56
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 45,181 44,991 0.56
RBS 6.934% 09/04/2018 EMTN GB EUR 39,786 44,786 0.56
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 45,946 44,507 0.56
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 41,045 42,524 0.53
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 28,468 41,722 0.52
Allianz 2.241% VRN 07/07/2045 DE EUR 41,964 38,858 0.49
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 22,361 38,456 0.48
Citigroup 2.125% 10/09/2026 EMTN US EUR 37,995 38,212 0.48
Bank of Ireland 3.25% 15/01/2019 IE EUR 35,532 38,148 0.48
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 30,631 37,106 0.46
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 26,036 36,585 0.46
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 33,694 36,188 0.45
BBVA 3.50% VRN 11/04/2024 ES EUR 34,000 35,369 0.44
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 35,226 34,678 0.43
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 24,352 30,702 0.38
Grand City Properties 3.75% VRN (perpetual) LU EUR 31,510 29,908 0.37
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 30,631 29,448 0.37
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 30,631 29,359 0.37
Criteria Caixa 2.375% 09/05/2019 ES EUR 27,568 28,572 0.36
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 27,874 27,866 0.35
National Westminster Bank 6.50% 07/09/2021 GB GBP 16,934 26,569 0.33
Bank of America 1.375% 10/09/2021 EMTN US EUR 26,189 26,364 0.33
Garfunkelux Holdco 2 11.00% 01/11/2023 Reg S LU GBP 17,719 25,179 0.31
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 25,730 23,571 0.29
Vonovia Finance 2.125% 09/07/2022 NL EUR 22,388 23,001 0.29
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Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 12,099 21,822 0.27
Vonovia Finance 4.00% VRN (perpetual) NL EUR 21,889 21,562 0.27
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 15,162 20,650 0.26
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 16,847 17,020 0.21
NN Group 4.625% VRN 08/04/2044 NL EUR 16,081 16,790 0.21
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 11,177 16,407 0.21
VEB (Vnesheconombank) 3.75% 17/02/2016 EMTN IE CHF 16,018 14,774 0.18
NN Group 1.00% 18/03/2022 EMTN NL EUR 15,009 14,689 0.18
UBS 4.75% VRN 22/05/2023 EMTN CH USD 15,162 14,180 0.18
AerCap Ireland Capital 5.00% 01/10/2021 IE USD 14,772 14,007 0.18
RPG Byty Sro 6.75% 01/05/2020 Reg S CZ EUR 12,274 12,928 0.16
International Personal Fin. 5.75% 07/04/2021 EMTN GB EUR 12,947 12,244 0.15
Lock 5.50% FRN 15/08/2020 Reg S NO EUR 12,033 12,159 0.15
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 9,189 11,035 0.14
Intesa Sanpaolo 8.047% VRN (perpetual) IT EUR 9,867 11,018 0.14
Cabot Fin. Luxembourg 10.375% 01/10/2019 Reg S LU GBP 7,068 10,722 0.13
Society of Lloyd's 4.75% 30/10/2024 GB GBP 7,505 10,675 0.13
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 10,721 10,384 0.13
Barclays Bank 7.125% VRN (perpetual) GB GBP 6,591 10,311 0.13
Galaxy Finco 7.875% 15/11/2021 Reg S GB GBP 7,261 10,162 0.13
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 10,261 9,792 0.12
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 9,496 9,136 0.11
Groupama 6.298% VRN (perpetual) FR EUR 8,578 8,732 0.11
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 8,270 8,327 0.10
Galaxy Bidco 6.375% 15/11/2020 Reg S GB GBP 5,448 7,932 0.10
RBS Group 7.648% VRN (perpetual) GB USD 6,564 7,435 0.09
Lloyds Banking Group 7.00% VRN (perpetual) GB GBP 5,155 7,430 0.09
Marlin Intermediate Hldg 10.50% 01/08/2020 Reg S GB GBP 4,672 7,290 0.09
Banca MPS 3.625% 01/04/2019 EMTN IT EUR 7,188 7,277 0.09
Ukreximbank Finance 9.625% 27/04/2022 Reg S GB USD 8,459 7,011 0.09
Credit Suisse 7.50% VRN (perpetual) Reg S CH USD 7,138 6,851 0.09
RBS Group 5.50% (perpetual) GB EUR 6,605 6,591 0.08
Lloyds Bank 13.00% VRN (perpetual) EMTN GB GBP 2,664 6,511 0.08
Assicurazioni Generali 6.269% VRN (perpetual) IT GBP 4,551 6,399 0.08
Turkiye Vakiflar Bankasi 6.875% VRN 03/02/2025 Reg S TR USD 6,927 6,129 0.08
Prologis 1.375% 07/10/2020 US EUR 6,126 6,107 0.08
RSHB (Russian Agri. Bank) 8.50% 16/10/2023 Reg S LU USD 6,826 5,855 0.07
Wendel 2.75% 02/10/2024 FR EUR 5,514 5,541 0.07
UBS Group AG 6.875% VRN (perpetual) CH USD 6,081 5,467 0.07
Credit Agricole 8.125% VRN (perpetual) FR GBP 3,443 5,407 0.07
Groupama 6.375% VRN (perpetual) FR EUR 5,437 5,363 0.07
Cabot Fin. Luxembourg 6.50% 01/04/2021 Reg S LU GBP 3,685 5,012 0.06
Commerzbank AG 7.75% 16/03/2021 EMTN DE EUR 4,108 4,989 0.06
DNB Bank 5.75% VRN (perpetual) NO USD 5,638 4,861 0.06
Sberbank of Russia 5.50% VRN 26/02/2024 Reg S LU USD 5,960 4,844 0.06
Tesco Property Finance 5 5.661% 13/10/2041 GB GBP 3,909 4,820 0.06
RL Finance Bonds 6.125% VRN (perpetual) GB GBP 3,222 4,548 0.06
Old Mutual 5.00% VRN (perpetual) EMTN GB EUR 4,481 4,484 0.06
Barclays 8.00% VRN (perpetual) GB EUR 4,027 4,404 0.06
Finansbank (Turkey) 6.25% 30/04/2019 Reg S TR USD 4,430 4,214 0.05
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 4,901 4,151 0.05
Societe Generale 8.00% VRN (perpetual) Reg S FR USD 4,490 4,137 0.05
Credit Agricole 8.125% VRN 19/09/2033 Reg S FR USD 4,027 4,049 0.05
Bank of Scotland 7.754% VRN (perpetual) Reg S GB GBP 2,481 3,998 0.05
RBS 9.50% VRN (perpetual) GB GBP 2,475 3,950 0.05
NBG Finance 4.375% 30/04/2019 GMTN GB EUR 4,833 3,870 0.05
Novo Banco 2.625% 08/05/2017 EMTN PT EUR 4,027 3,748 0.05
Novo Banco 4.00% 21/01/2019 EMTN PT EUR 4,067 3,744 0.05
RSHB (Russian Agri. Bank) 3.60% 04/02/2016 LU CNY 25,774 3,655 0.05
Pershing Square Holdings 5.50% 15/07/2022 Reg S GB USD 4,188 3,618 0.05
Intesa Sanpaolo 9.50% VRN (perpetual) IT EUR 3,463 3,615 0.05
VTB Capital (VTB Bank) 6.95% 17/10/2022 Reg S LU USD 4,027 3,507 0.04
GPB (Gazprombank) 7.496% VRN 28/12/2023 Reg S IE USD 4,176 3,427 0.04
Credit Agricole 7.875% VRN (perpetual) Reg S FR USD 3,665 3,412 0.04
Garfunkelux Holdco 3 7.50% 01/08/2022 Reg S LU EUR 3,230 3,280 0.04
KBC Groep 5.625% VRN  (perpetual) BE EUR 3,222 3,227 0.04
SNS Bank 3.75% VRN 05/11/2025 EMTN NL EUR 3,222 3,205 0.04
Baggot Securities 10.24% (perpetual) Reg S IE EUR 3,000 3,041 0.04
Bank of Ireland 7.375% VRN (perpetual) IE EUR 2,819 2,924 0.04
Santander UK Group 7.375% VRN (perpetual) GB GBP 1,963 2,817 0.04
Credit Agricole 7.50% VRN (perpetual) FR GBP 2,014 2,782 0.03
UniCredit 9.375% VRN (perpetual) IT EUR 2,416 2,747 0.03
Ardshinbank CJSC Finance 12.00% 29/07/2020 Reg S* NL USD 3,020 2,713 0.03
Bank of Ireland 10.00% 30/07/2016 EMTN IE EUR 2,517 2,650 0.03
Barclays 7.875% VRN 31/12/2049 (perpetual) GB GBP 1,852 2,637 0.03
Tesco Property Finance 4 5.801% 13/10/2040 Reg S GB GBP 1,948 2,452 0.03
Argon Capital 2.913% VRN EMTN IE GBP 2,024 2,399 0.03
UT2 Funding 5.321% 30/06/2016 IE EUR 2,245 2,277 0.03
TransRegional (Transcapital) 10.00% VRN 18/09/2020* IE USD 3,504 2,146 0.03
Barclays Bank 7.625% 21/11/2022 GB USD 1,933 2,001 0.03
Banco Popular Espanol 8.25% VRN (perpetual) ES EUR 2,014 1,987 0.02
UniCredit Bank Luxembourg 8.125% VRN (perpetual) LU EUR 1,738 1,978 0.02
ATF Capital 10.00% VRN (perpetual) NL USD 3,256 1,935 0.02
UniCredit 6.375% VRN 02/05/2023 Reg S IT USD 2,014 1,910 0.02
Intesa Sanpaolo 8.375% VRN (perpetual) IT EUR 1,611 1,892 0.02
Alfa Bond Issuance 7.75% 28/04/2021 Reg S IE USD 2,014 1,887 0.02
TMK Capital (TMK OAO) 6.75% 03/04/2020 Reg S LU USD 2,014 1,759 0.02
Bank of Ireland 4.25% VRN 11/06/2024 EMTN IE EUR 1,611 1,665 0.02
UniCredit 8.00% VRN (perpetual) IT USD 1,852 1,658 0.02
GPB Fin. (Gazprombank) 8.617% 15/12/2015 Reg S IE RUB 113,969 1,620 0.02
ERB Hellas 4.25% 26/06/2018 EMTN GB EUR 2,014 1,611 0.02
RBS Group 7.092% VRN (perpetual) GB EUR 1,349 1,422 0.02
HBOS Sterling Fin. Jersey LP 7.881% VRN (perpetual) GB GBP 685 1,238 0.02
Barclays Bank 1.563% FRN (perpetual) GB GBP 1,208 1,206 0.02
SPV Credit Finance 10.875% 28/02/2018 144A GB USD 1,983 1,113 0.01
Vnesheconombank 6.025% 05/07/2022 Reg S IE USD 1,208 1,068 0.01
GPB Fin. (Gazprombank) 4.25% 30/01/2017 EMTN IE CNY 3,222 439 0.01
Credit Agricole 7.875% VRN (perpetual) FR EUR 362 428 0.01
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Ukreximbank Finance 7.509% FRN 09/02/2023 Reg S GB USD 634 427 0.01
Cattles 7.125% 05/07/2017 (Defaulted)* GB GBP 1,550 54 0.00

    2,311,366 28.89

Government   
Italy 4.50% 01/03/2024 IT EUR 451,959 563,568 7.04
Italy 1.05% 01/12/2019 IT EUR 160,812 164,914 2.06
Germany 0.50% 15/02/2025 DE EUR 156,218 156,600 1.96
Spain 2.75% 31/10/2024 ES EUR 118,235 129,861 1.62
Spain 1.15% 30/07/2020 ES EUR 115,785 118,411 1.48
Italy 4.75% 01/09/2044 IT EUR 60,496 87,434 1.09
Germany 2.50% 15/08/2046 DE EUR 64,325 84,462 1.06
France 1.00% 25/11/2025 FR EUR 83,316 84,287 1.05
Belgium 0.80% 22/06/2025 BE EUR 64,937 64,800 0.81
Ireland 2.40% 15/05/2030 IE EUR 49,009 53,971 0.67
Netherlands 2.75% 15/01/2047 NL EUR 33,694 45,012 0.56
Ireland 2.00% 18/02/2045 IE EUR 30,937 30,219 0.38
Greece 4.75% 17/04/2019 GR EUR 4,571 4,180 0.05
Germany 0.25% 16/10/2020 DE EUR 3,676 3,734 0.05

    1,591,453 19.89

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 15,315 18,104 0.23
Rosneft Finance 7.25% 02/02/2020 144A LU USD 2,819 2,718 0.03
Afren 6.625% 09/12/2020 Reg S (Defaulted) GB USD 3,763 83 0.00

    20,905 0.26

Utilities   
EDF 3.625% 13/10/2025 144A FR USD 50,541 45,709 0.57
EDF 4.95% 13/10/2045 144A FR USD 38,289 34,532 0.43

    80,241 1.00

Materials   
SPCM 2.875% 15/06/2023 Reg S FR EUR 27,291 26,104 0.33
Evraz (Canada) 7.50% 15/11/2019 144A CA USD 20,688 18,022 0.23
INEOS Group Holdings 6.50% 15/08/2018 Reg S LU EUR 11,014 11,229 0.14
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 7,279 6,902 0.09
Crown European Holdings 3.375% 15/05/2025 Reg S FR EUR 5,829 5,582 0.07
PaperWorks Industries 9.50% 15/08/2019 144A US USD 5,759 5,206 0.07
Norcell Sweden 10.75% 29/09/2019 Reg S SE EUR 4,511 4,804 0.06
Crown European Holdings 4.00% 15/07/2022 Reg S FR EUR 3,202 3,359 0.04
Evraz (Canada) 7.50% 15/11/2019 Reg S CA USD 1,659 1,445 0.02
Evraz 7.40% 24/04/2017 Reg S LU USD 1,087 1,022 0.01
Lafarge 7.125% 15/07/2036 FR USD 805 868 0.01
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 81 77 0.00

    84,620 1.06

Industrials   
XPO Logistics 5.75% 15/06/2021 Reg S US EUR 12,094 10,995 0.14
Iron Mountain Europe 6.125% 15/09/2022 Reg S GB GBP 6,443 9,180 0.11
Schaeffler Finance 4.25% 15/05/2021 144A NL USD 8,443 7,628 0.10
Meccanica Holdings USA 6.25% 15/07/2019 144A US USD 6,846 6,738 0.08
CNH Industrial Fin. Europe 2.75% 18/03/2019 GMTN LU EUR 5,920 5,847 0.07
Finmeccanica 4.50% 19/01/2021 EMTN IT EUR 4,631 5,117 0.06
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 4,430 4,100 0.05
Global Ship Lease 10.00% 01/04/2019 144A MH USD 3,667 3,394 0.04

    52,999 0.66

Information Technology   
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 27,108 24,208 0.30
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 21,442 19,302 0.24
Ceridian HCM Holding 11.00% 15/03/2021 144A US USD 12,108 9,724 0.12
Yandex 1.125% 15/12/2018 NL USD 5,851 4,662 0.06
Advanced Micro Devices 7.75% 01/08/2020 US USD 3,926 2,588 0.03
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 2,449 2,364 0.03
Alcatel-Lucent (USA) 8.875% 01/01/2020 144A US USD 1,963 1,926 0.02

    64,774 0.81

Consumer Discretionary   
Marfrig Overseas 9.50% 04/05/2020 Reg S KY USD 13,780 12,559 0.16
VTR Finance 6.875% 15/01/2024 Reg S NL USD 10,986 9,652 0.12
Cirsa Funding Luxembourg 5.875% 15/05/2023 Reg S LU EUR 9,464 8,947 0.11
EDU UK BondCo 8.875% 15/09/2018 Reg S GB GBP 6,205 8,778 0.11
Verisure Holding 6.00% 01/11/2022 Reg S SE EUR 7,841 8,041 0.10
Dakar Finance 9.00% PAY-IN-KIND 15/11/2020 Reg S LU EUR 7,893 7,913 0.10
New Look Secured Issuer 4.50% FRN 01/07/2022 Reg S GB EUR 7,088 7,072 0.09
SiTV Finance 10.375% 01/07/2019 144A US USD 9,242 6,038 0.08
Marfrig Overseas 9.50% 04/05/2020 144A KY USD 6,443 5,873 0.07
Virgin Media Secured Fin. 5.25% 15/01/2026 144A GB USD 6,041 5,495 0.07
Snai 12.00% 15/12/2018 Reg S IT EUR 2,074 2,108 0.03
Altice 7.625% 15/02/2025 144A LU USD 2,497 2,100 0.03
Fiat 7.00% 23/03/2017 GMTN LU EUR 1,933 2,064 0.03
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 1,450 1,403 0.02
Fiat 6.625% 15/03/2018 GMTN LU EUR 765 839 0.01
Jaguar Land Rover Auto. 5.625% 01/02/2023 144A GB USD 443 414 0.01

    89,296 1.12

Consumer Staples   
Agrokor 8.875% 01/02/2020 144A HR USD 6,484 6,358 0.08

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Marfrig Holdings Europe 9.875% 24/07/2017 Reg S NL USD 1,124 1,020 0.01

    7,378 0.09

Healthcare   
ConvaTec Finance Int'l 8.25% 15/01/2019 144A LU USD 13,914 12,626 0.16
Fresenius Medical Care 5.75% 15/02/2021 144A US USD 6,947 6,906 0.09
Fresenius US Finance II 4.50% 15/01/2023 144A US USD 5,900 5,501 0.07
Fresenius Medical Care 4.75% 15/10/2024 144A US USD 4,430 4,068 0.05
Fresenius Medical Care 5.625% 31/07/2019 144A US USD 1,627 1,617 0.02
Fresenius US Finance II 4.25% 01/02/2021 144A US USD 1,611 1,498 0.02

    32,216 0.40

Telecommunication Services   
Altice Finco 9.875% 15/12/2020 144A LU USD 7,611 7,449 0.09
Frontier Communications (Pref'd) US USD 57 5,135 0.06
Eileme 2 11.625% 31/01/2020 144A SE USD 4,067 3,995 0.05
OTE 4.625% 20/05/2016 GMTN GB EUR 3,101 3,134 0.04
Hellas Telecom. 0.00% 15/07/2015 Reg S (Defaulted)* LU EUR 5,302 0 0.00

    19,713 0.25

Financials   
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 68,307 65,565 0.82
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 50,737 53,132 0.66
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 52,685 52,887 0.66
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 46,559 45,429 0.57
WEA Finance 2.70% 17/09/2019 144A US USD 49,009 44,270 0.55
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 40,800 38,148 0.48
UniCredit 6.95% 31/10/2022 EMTN IT EUR 31,192 37,136 0.46
Barclays Bank 7.75% VRN 10/04/2023 GB USD 32,717 32,255 0.40
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 34,153 31,041 0.39
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 24,198 29,440 0.37
Garfunkelux Holdco 3 8.50% 01/11/2022 Reg S LU GBP 18,505 26,175 0.33
BPCE 5.70% 22/10/2023 Reg S FR USD 21,901 21,390 0.27
Santander UK Group 4.75% 15/09/2025 144A GB USD 23,433 21,296 0.27
UniCredit 3.25% 14/01/2021 EMTN IT EUR 18,761 20,439 0.26
Santander UK Group 5.625% 15/09/2045 144A GB USD 21,748 19,972 0.25
Arrow Global Finance 5.217% FRN 01/11/2021 Reg S GB EUR 11,437 11,608 0.15
Intesa Sanpaolo 7.70% VRN (perpetual) 144A IT USD 12,585 11,552 0.14
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 9,189 10,398 0.13
RBS Group 7.50% VRN (perpetual) GB USD 9,403 8,851 0.11
Aldesa Financial Services 7.25% 01/04/2021 Reg S LU EUR 9,685 8,499 0.11
Bankia 4.00% VRN 22/05/2024 MTN ES EUR 8,054 8,063 0.10
Old Mutual 7.875% 03/11/2025 GB GBP 4,843 6,964 0.09
Transworld Systems 9.50% 15/08/2021 144A US USD 13,612 6,616 0.08
RBS Group 8.00% VRN (perpetual) GB USD 6,222 5,918 0.07
ELM (Swiss Re) 6.302% VRN (perpetual) EMTN NL GBP 3,967 5,914 0.07
Encore Capital Group 2.875% 15/03/2021 US USD 6,403 5,188 0.06
UniCredit 5.75% VRN 28/10/2025 EMTN IT EUR 3,926 4,296 0.05
Credit Suisse 7.875% VRN 24/02/2041 GB USD 3,846 3,625 0.05
Natixis 10.00% VRN (perpetual) Reg S FR USD 3,423 3,582 0.04
Societe Generale 6.00% VRN (perpetual) Reg S FR USD 4,027 3,481 0.04
HSBC Holdings (B) 6.375% VRN (perpetual) GB USD 3,302 2,998 0.04
Assicurazioni Generali 10.125% VRN 10/07/2042 EMTN IT EUR 2,134 2,866 0.04
Banque PSA Finance 5.75% 04/04/2021 144A FR USD 2,014 1,933 0.02
RBS Capital Trust II 6.425% VRN (perpetual) US USD 1,852 1,850 0.02
Dresdner Funding Trust I 8.151% 30/06/2031 144A US USD 1,639 1,843 0.02
Commerzbank AG 8.125% 19/09/2023 Reg S DE USD 1,732 1,827 0.02
Lloyds Banking 6.267% VRN (perpetual) 144A GB USD 1,730 1,587 0.02

    658,034 8.22

Government   
France 1.75% 25/05/2023 FR EUR 285,786 313,076 3.91
US Treasury 0.25% 15/01/2025 US USD 107,208 94,009 1.17
France 3.25% 25/05/2045 FR EUR 57,892 77,482 0.97
Italy 1.25% 15/09/2032 IT EUR 53,910 56,667 0.71
European Union 0.625% 04/11/2023 EMTN SU EUR 41,505 42,034 0.53
Spain 5.15% 31/10/2044 ES EUR 15,545 22,795 0.28
Italy 1.65% 01/03/2032 IT EUR 14,703 14,027 0.18
Greece 3.00% 24/02/2029 GR EUR 12,081 8,042 0.10
Greece 3.00% 24/02/2028 GR EUR 11,316 7,665 0.10

    635,797 7.95

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 25 346,514 4.33

    346,514 4.33

Unlisted
Unlisted
Energy   
Remedial Cayman 10.00% 28/03/2012 (Defaulted)* KY USD 485 0 0.00
Remedial Cayman* KY USD 1 0 0.00
MPF 10.00% 08/05/2013 (Defaulted)* BM USD 1,410 0 0.00

    0 0.00

Consumer Discretionary   
Laureate Education 9.25% 01/09/2019 144A US USD 19,670 14,212 0.18
Talon Equityco 23/11/2015* BE EUR 1 0 0.00

    14,212 0.18

Telecommunication Services   
Damovo Group* GB EUR 342 0 0.00

    0 0.00
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Financials   
Russian standard 13.00% 26/10/2022 BM USD 1,007 131 0.00
Cattles 6.875% 17/01/2014 EMTN (Defaulted)* GB GBP 580 20 0.00

    151 0.00

Fractions (6) (0.00)

Total Investments (Cost EUR 7,427,481) 7,884,504 98.54

7 884 504 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on Brazil 12.25% 20/03/2020 USD 16,753 1,850 0.02
Bought protection on Abengoa 8.50% 20/06/2016 EUR 5,235 1,719 0.02
Bought protection on ArcelorMittal 6.125% 20/06/2020 EUR 3,987 743 0.01
Sold protection on UPC Holding 8.00% 20/12/2017 EUR 5,831 481 0.01
Bought protection on Turkey 11.875% 20/03/2020 USD 5,638 275 0.00
Bought protection on Suedzucker Int'l 4.125% 20/03/2020 EUR 5,376 (57) (0.00)
Bought protection on CDX Na Hy S22 5 Year 20/06/2019 USD 7,873 (502) (0.01)
Sold protection on ArcelorMittal 6.125% 20/12/2019 EUR 3,987 (642) (0.01)
Sold protection on Portugal Telecom 4.375% 20/12/2018 EUR 4,994 (1,016) (0.01)
Sold protection on Abengoa 8.50% 20/12/2015 EUR 5,638 (1,896) (0.02)
Sold protection on Abengoa 8.50% 20/09/2020 EUR 4,027 (2,770) (0.03)
Bought protection on iTraxx Crossover S23 20/06/2020 EUR 86,906 (6,720) (0.08)

    (8,535) (0.11)

   
  

 

Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14427 17/11/2015  73,326 2,797 0.03
Bought USD Sold EUR at 1.11658 17/11/2015  69,936 911 0.01
Bought USD Sold EUR at 1.11610 17/11/2015  51,228 645 0.01
Bought USD Sold EUR at 1.11553 17/11/2015  45,969 555 0.01
Bought USD Sold EUR at 1.13540 17/11/2015  12,235 368 0.00
Bought GBP Sold EUR at 0.73131 17/11/2015  13,987 360 0.00
Bought GBP Sold EUR at 0.73078 17/11/2015  13,534 339 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  26,716 333 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  20,392 327 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  25,923 322 0.00
Bought USD Sold EUR at 1.15048 17/11/2015  7,146 313 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  21,437 297 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  9,451 242 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  8,201 227 0.00
Bought USD Sold EUR at 1.12466 17/11/2015  10,098 206 0.00
Bought USD Sold EUR at 1.13635 17/11/2015  4,325 134 0.00
Bought USD Sold EUR at 1.16712 17/11/2015  2,230 131 0.00
Bought USD Sold EUR at 1.12980 17/11/2015  5,165 129 0.00
Bought GBP Sold EUR at 0.73210 17/11/2015  4,305 116 0.00
Bought USD Sold EUR at 1.13264 17/11/2015  4,072 112 0.00
Bought GBP Sold EUR at 0.73817 17/11/2015  3,120 110 0.00
Bought GBP Sold EUR at 0.72125 17/11/2015  8,339 97 0.00
Bought GBP Sold EUR at 0.72929 17/11/2015  3,426 79 0.00
Bought GBP Sold EUR at 0.73515 17/11/2015  2,423 75 0.00
Bought USD Sold EUR at 1.12337 17/11/2015  3,041 58 0.00
Bought USD Sold EUR at 1.11517 17/11/2015  4,247 50 0.00
Bought EUR Sold CHF at 0.92101 17/11/2015  35,470 47 0.00
Bought USD Sold EUR at 1.11719 17/11/2015  3,297 45 0.00
Bought USD Sold EUR at 1.10953 17/11/2015  3,198 21 0.00
Bought GBP Sold EUR at 0.71760 17/11/2015  2,955 19 0.00
Bought USD Sold RUB at 0.01594 17/11/2015  978 18 0.00
Bought USD Sold EUR at 1.10718 17/11/2015  2,457 11 0.00
Bought EUR Sold USD at 0.90761 17/11/2015  5,443 2 0.00
Bought EUR Sold USD at 0.90756 17/11/2015  1,006 0 0.00
Bought CHF Sold EUR at 1.08283 17/11/2015  3,850 (16) (0.00)
Bought CHF Sold EUR at 1.08202 17/11/2015  3,505 (17) (0.00)
Bought EUR Sold USD at 0.90365 17/11/2015  4,586 (18) (0.00)
Bought EUR Sold USD at 0.89610 17/11/2015  3,079 (38) (0.00)
Bought EUR Sold USD at 0.89949 17/11/2015  4,943 (42) (0.00)
Bought EUR Sold GBP at 1.39221 17/11/2015  7,262 (54) (0.00)
Bought EUR Sold USD at 0.90686 17/11/2015  126,298 (56) (0.00)
Bought EUR Sold USD at 0.89678 17/11/2015  4,910 (57) (0.00)
Bought EUR Sold USD at 0.88728 17/11/2015  3,175 (70) (0.00)
Bought EUR Sold GBP at 1.35842 17/11/2015  3,668 (116) (0.00)
Bought EUR Sold USD at 0.87852 17/11/2015  3,823 (121) (0.00)
Bought EUR Sold USD at 0.87681 17/11/2015  3,742 (126) (0.00)
Bought EUR Sold USD at 0.88764 17/11/2015  5,991 (130) (0.00)
Bought EUR Sold GBP at 1.36965 17/11/2015  5,951 (140) (0.00)
Bought EUR Sold USD at 0.88604 17/11/2015  6,755 (158) (0.00)
Bought EUR Sold USD at 0.88270 17/11/2015  6,080 (165) (0.00)
Bought EUR Sold GBP at 1.39836 17/11/2015  57,051 (174) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  11,680 (230) (0.00)
Bought EUR Sold USD at 0.88463 17/11/2015  9,324 (233) (0.00)
Bought EUR Sold USD at 0.87516 17/11/2015  6,718 (238) (0.00)
Bought EUR Sold GBP at 1.39640 17/11/2015  56,486 (251) (0.00)

  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Bought EUR Sold GBP at 1.39625 17/11/2015  57,616 (262) (0.00)
Bought EUR Sold GBP at 1.39549 17/11/2015  54,762 (279) (0.00)
Bought EUR Sold GBP at 1.39553 17/11/2015  57,164 (290) (0.00)
Bought EUR Sold GBP at 1.39516 17/11/2015  57,108 (304) (0.00)
Bought EUR Sold GBP at 1.39528 17/11/2015  58,181 (305) (0.00)
Bought EUR Sold USD at 0.88178 17/11/2015  11,385 (320) (0.00)
Bought EUR Sold CNY at 0.13628 17/11/2015  6,695 (327) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  37,271 (429) (0.01)
Bought EUR Sold GBP at 1.35778 17/11/2015  18,040 (577) (0.01)
Bought EUR Sold USD at 0.88001 17/11/2015  20,315 (610) (0.01)
Bought EUR Sold USD at 0.89547 17/11/2015  47,498 (617) (0.01)
Bought EUR Sold USD at 0.89467 17/11/2015  47,754 (663) (0.01)
Bought EUR Sold USD at 0.89290 17/11/2015  48,082 (761) (0.01)
Bought EUR Sold USD at 0.89282 17/11/2015  47,827 (761) (0.01)
Bought EUR Sold USD at 0.89280 17/11/2015  47,717 (761) (0.01)
Bought EUR Sold USD at 0.89271 17/11/2015  47,790 (767) (0.01)
Bought EUR Sold USD at 0.89251 17/11/2015  47,607 (774) (0.01)
Bought EUR Sold USD at 0.89256 17/11/2015  48,046 (778) (0.01)
Bought EUR Sold USD at 0.89237 17/11/2015  47,571 (781) (0.01)
Bought EUR Sold GBP at 1.35282 17/11/2015  22,053 (783) (0.01)
Bought EUR Sold USD at 0.89250 17/11/2015  48,961 (796) (0.01)
Bought EUR Sold USD at 0.89211 17/11/2015  47,863 (799) (0.01)
Bought EUR Sold USD at 0.89446 17/11/2015  61,341 (866) (0.01)
Bought EUR Sold GBP at 1.39647 17/11/2015  200,272 (880) (0.01)
Bought EUR Sold USD at 0.88289 17/11/2015  33,445 (898) (0.01)
Bought EUR Sold USD at 0.89244 17/11/2015  81,842 (1,337) (0.02)
Bought EUR Sold GBP at 1.35953 17/11/2015  45,463 (1,397) (0.02)
Bought EUR Sold USD at 0.89240 17/11/2015  95,178 (1,559) (0.02)
Bought EUR Sold USD at 0.87974 17/11/2015  76,131 (2,309) (0.03)
Bought EUR Sold USD at 0.89539 17/11/2015  250,111 (3,273) (0.04)
Bought EUR Sold USD at 0.89291 17/11/2015  259,424 (4,103) (0.05)

    (22,320) (0.28)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Euro-Bobl Bond Future 08/12/2015 EUR 333,392 2,946 0.04
US Treasury Note 10 Year Bond Future 21/12/2015 USD (520,251) 1,855 0.02
Long Gilt Bond Future 29/12/2015 GBP (355,299) 1,341 0.02
Euro-Bund Bond Future 08/12/2015 EUR 60,718 693 0.01
US Ultra Bond Bond Future 21/12/2015 USD (44,913) 403 0.01
US Treasury Note 20 Year Bond Future 21/12/2015 USD (166,655) 33 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD 35,701 (39) (0.00)

    7,232 0.09

Other Assets and Liabilities 140,044 1.76

Net Assets 8,000,925 100.00

8 000 925 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
UK GB 16.30
Italy IT 16.07
France FR 11.74
USA US 9.64
Ireland IE 9.45
Netherlands NL 9.19
Luxembourg LU 8.55
Spain ES 5.62
Germany DE 4.65
Belgium BE 1.71
Switzerland CH 1.25
Japan JP 0.86
Supranational SU 0.53
Cayman Islands KY 0.41
Canada CA 0.35
Sweden SE 0.31
Greece GR 0.25
Norway NO 0.21
Portugal PT 0.19
Kazakstan KZ 0.16
Czech Republic CZ 0.16
Brazil BR 0.16
Turkey TR 0.13
Australia AU 0.12
Hong Kong HK 0.10
Croatia HR 0.08
Mexico MX 0.07
Hungary HU 0.06
Bulgaria BG 0.06
United Arab Emirates AE 0.05
Marshall Islands MH 0.04
Finland FI 0.04
Bermuda BM 0.01
Cash and other net assets  1.46
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 5,238 124,939 0.60
BG Group GB GBP 7,920 113,895 0.54
Total FR EUR 2,564 113,193 0.54
Royal Dutch Shell (A) (UK) NL GBP 4,736 112,305 0.54
Royal Dutch Shell (A) NL EUR 3,121 74,377 0.35
John Wood Group GB GBP 6,130 51,341 0.24
Statoil NO NOK 2,633 38,415 0.18
Baker Hughes US USD 627 30,204 0.14
China Petroleum & Chemical (H) CN HKD 37,464 24,480 0.12
Cimarex Energy US USD 175 18,746 0.09
Rowan Companies (A) US USD 993 17,406 0.08
Diamondback Energy US USD 249 16,903 0.08
CNOOC CN HKD 14,657 14,970 0.07
Amec Foster Wheeler GB GBP 1,462 14,585 0.07
Anadarko Petroleum US USD 209 12,764 0.06
Concho Resources US USD 115 12,087 0.06
US Silica Holdings US USD 729 11,665 0.06
Suncor Energy CA CAD 417 11,238 0.05
Schlumberger US USD 156 11,066 0.05
ConocoPhillips US USD 213 10,393 0.05
Oil Search AU AUD 1,995 10,133 0.05
Halliburton US USD 266 9,270 0.04
TGS Nopec Geophysical NO NOK 436 7,824 0.04
Reliance Industries IN INR 570 7,465 0.04
Helmerich & Payne US USD 122 6,194 0.03
Coal India IN INR 1,173 5,189 0.02
Japan Petroleum Exploration JP JPY 178 4,846 0.02
Savannah Petroleum GB GBP 10,738 4,369 0.02
Det Norske Oljeselskap NO NOK 729 4,071 0.02
Cairn Energy GB GBP 1,928 4,058 0.02
Aker Solutions NO NOK 1,075 3,916 0.02
Ophir Energy GB GBP 2,899 3,903 0.02
PTT TH THB 442 3,086 0.01
NexGen Energy CA CAD 5,528 2,726 0.01
Oil & Natural Gas IN INR 781 2,668 0.01
Koninklijke Vopak NL EUR 71 2,589 0.01
Amerisur Resources GB GBP 6,003 2,358 0.01
Faroe Petroleum GB GBP 2,299 2,322 0.01
Ichor Coal ZA EUR 748 2,285 0.01
Newfield Exploration US USD 62 2,271 0.01
Lekoil NG GBP 5,779 2,250 0.01
Parkmead Group GB GBP 1,569 2,004 0.01

    930,769 4.44

Utilities   
National Grid GB GBP 5,076 65,856 0.31
Engie FR EUR 2,762 44,061 0.21
Snam IT EUR 9,303 43,817 0.21
Fortum FI EUR 2,542 34,700 0.17
Centrica GB GBP 8,143 25,832 0.12
SSE GB GBP 969 20,596 0.10
Electricite de France FR EUR 1,140 19,307 0.09
Power Grid (India) IN INR 10,155 18,085 0.09
CMS Energy US USD 503 16,516 0.08
Guangdong Investment HK HKD 10,306 13,177 0.06
Power Assets Holdings HK HKD 1,437 12,993 0.06
CT Environmental Group CN HKD 36,167 11,654 0.06
Cheung Kong Infrastructure Holdings HK HKD 1,174 9,900 0.05
Electric Power Development JP JPY 235 7,036 0.03
SIIC Environment Holdings SG SGD 11,722 6,440 0.03
Huaneng Renewables (H) CN HKD 20,271 5,729 0.03
Huadian Power International (H) CN HKD 7,863 5,233 0.02
Fulcrum Utility Services GB GBP 21,197 5,093 0.02
ENN Energy Holdings CN HKD 876 4,569 0.02
China Gas Holdings HK HKD 3,098 4,479 0.02
China Resources Power Holdings HK HKD 1,910 3,931 0.02
China Longyuan Power Group (H) CN HKD 2,347 1,952 0.01
Modern Water GB GBP 2,963 395 0.00
eRex JP JPY 16 143 0.00

    381,494 1.82

Materials   
Air Liquide FR EUR 537 63,315 0.30
BASF DE EUR 762 56,775 0.27
Toray Industries JP JPY 6,494 51,558 0.25
Fuchs Petrolub DE EUR 1,184 44,597 0.21
Glencore CH GBP 27,176 42,894 0.20
Johnson Matthey GB GBP 962 34,883 0.17
LG Chemical's KR KRW 121 29,313 0.14
BHP Billiton AU AUD 1,757 26,203 0.13
Nissan Chemical Industries JP JPY 1,122 25,342 0.12
Martin Marietta Materials US USD 166 23,245 0.11
BHP Billiton (UK) AU GBP 1,588 23,183 0.11
Mosaic US USD 748 22,993 0.11
Vulcan Materials US USD 257 22,616 0.11
Asahi Kasei JP JPY 2,858 15,956 0.08
Kansai Paint JP JPY 1,136 15,741 0.08
Methanex CA USD 408 14,473 0.07
Eastman Chemical US USD 210 13,612 0.06
PolyOne US USD 442 13,477 0.06
Sika CH CHF 4 11,347 0.05
Daicel JP JPY 836 10,056 0.05
Vale (Indonesia) ID IDR 64,447 9,539 0.05

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

LyondellBasell Industries (A) US USD 103 8,711 0.04
Monsanto US USD 95 8,070 0.04
Siam Cement TH THB 671 7,698 0.04
Rio Tinto (Australia) GB AUD 235 7,686 0.04
Asian Paints IN INR 658 7,558 0.04
PTT Global Chemical TH THB 4,838 6,851 0.03
RM2 International GB GBP 10,227 6,672 0.03
Eagle Materials US USD 108 6,528 0.03
Fletcher Building NZ NZD 1,416 6,489 0.03
Praxair US USD 63 6,421 0.03
Linde DE EUR 41 6,414 0.03
Toyo Seikan Group Holdings JP JPY 324 5,696 0.03
ACC IN INR 281 5,366 0.03
Mandalay Resources CA CAD 9,470 5,261 0.03
Tikkurila Oyj FI EUR 303 5,061 0.02
Firestone Diamonds GB GBP 17,202 4,887 0.02
CF Industries Holdings US USD 92 4,276 0.02
Plant Impact GB GBP 4,954 4,101 0.02
Grasim Industries IN INR 74 4,038 0.02
Tosoh JP JPY 838 3,875 0.02
Mountain Province Diamonds CA CAD 1,510 3,871 0.02
Universal Cement TW TWD 5,728 3,668 0.02
Mitsui Chemicals JP JPY 1,043 3,593 0.02
Nitto Denko JP JPY 52 3,055 0.01
Sakata INX JP JPY 341 2,830 0.01
Accsys Technologies GB GBP 2,926 2,781 0.01
Hitachi Metals JP JPY 261 2,691 0.01
Okamoto Industries JP JPY 282 2,320 0.01
Petra Diamonds ZA GBP 2,093 2,192 0.01
Teijin JP JPY 605 1,944 0.01
Hitachi Chemical JP JPY 131 1,881 0.01
Almonty Industries CA CAD 4,781 1,527 0.01
JFE Holdings JP JPY 95 1,359 0.01
Nihon Parkerizing JP JPY 143 1,157 0.01
Nippon Kayaku JP JPY 107 1,018 0.00
Nippon Soda JP JPY 122 861 0.00
Kuriyama Holdings JP JPY 49 606 0.00
Daiken JP JPY 184 488 0.00
Nihon Nohyaku JP JPY 62 368 0.00
Takasago International JP JPY 15 365 0.00
Oat Agrio JP JPY 25 264 0.00
Honshu Chemical Industry JP JPY 22 208 0.00
Revelo Resources CA CAD 3,754 156 0.00

    731,980 3.49

Industrials   
Siemens DE EUR 1,218 111,412 0.53
Schneider Electric FR EUR 1,730 95,309 0.45
General Electric US USD 3,028 80,214 0.38
Rolls-Royce Holdings GB GBP 7,616 73,458 0.35
Koninklijke Philips NL EUR 2,488 61,187 0.29
United Parcel Service (B) US USD 645 60,684 0.29
Deutsche Post DE EUR 2,230 60,363 0.29
L-3 Communications Holdings US USD 522 60,157 0.29
Vestas Wind Systems DK DKK 1,075 56,962 0.27
Wolseley CH GBP 885 47,409 0.23
Randstad Holding NL EUR 870 47,284 0.23
Airbus Group FR EUR 710 44,955 0.21
Adecco CH CHF 644 43,607 0.21
Mitsubishi Heavy Industries JP JPY 7,305 33,525 0.16
TOTO JP JPY 1,067 32,920 0.16
Kubota JP JPY 2,299 32,457 0.15
NOW US USD 2,146 32,105 0.15
Daikin Industries JP JPY 539 31,547 0.15
Makita JP JPY 621 30,970 0.15
Securitas (B) SE SEK 2,563 30,530 0.15
Zodiac Aerospace FR EUR 1,305 30,013 0.14
Dun & Bradstreet US USD 289 29,932 0.14
Atlantia IT EUR 1,111 28,005 0.13
CK Hutchison Holdings HK HKD 2,227 27,746 0.13
Atlas Copco (A) SE SEK 1,163 27,673 0.13
Jacobs Engineering Group US USD 707 25,745 0.12
Nidec JP JPY 367 25,195 0.12
BAE Systems GB GBP 3,955 24,430 0.12
G4S GB GBP 7,078 24,100 0.11
SGS CH CHF 12 20,621 0.10
Kone (B) FI EUR 516 20,039 0.10
Regus LU GBP 4,262 20,006 0.10
Nielsen Holdings US USD 451 19,596 0.09
Larsen & Toubro IN INR 1,000 19,500 0.09
Michael Page International GB GBP 2,757 19,137 0.09
AMETEK US USD 376 18,796 0.09
Sandvik SE SEK 2,159 18,413 0.09
Danaher US USD 212 18,003 0.09
Alliance Global Group PH PHP 49,146 17,396 0.08
China State Construction International Holdings HK HKD 12,370 17,060 0.08
Teledyne Technologies US USD 208 16,894 0.08
FTI Consulting US USD 525 16,862 0.08
Towers Watson & Co (A) US USD 144 16,135 0.08
Roper Industries US USD 94 15,862 0.08
A.P. Moller-Maersk (B) DK DKK 11 14,449 0.07
IHS (A) US USD 117 12,739 0.06
Arcadis NL EUR 534 12,265 0.06
Kirby US USD 206 12,172 0.06
Sydney Airport AU AUD 2,734 11,383 0.05
Japan Airlines JP JPY 330 11,295 0.05
Union Pacific US USD 138 11,182 0.05
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Teleperformance FR EUR 153 10,906 0.05
Advisory Board US USD 271 10,680 0.05
Regenersis GB GBP 3,830 10,372 0.05
Dialight GB GBP 1,347 10,360 0.05
Porr AT EUR 394 9,756 0.05
Shanghai International Airport (A) CN CNY 2,231 9,676 0.05
Schindler Holding CH CHF 65 9,598 0.05
Takeuchi Manufacturing JP JPY 513 8,805 0.04
LISI FR EUR 392 8,697 0.04
SThree GB GBP 1,721 8,695 0.04
Airports of Thailand TH THB 1,120 8,480 0.04
MISUMI Group JP JPY 695 8,246 0.04
Bunzl GB GBP 309 8,053 0.04
Obayashi JP JPY 985 7,849 0.04
Kerry Logistics Network HK HKD 5,436 7,346 0.04
Cpl Resources IE EUR 1,224 7,223 0.03
MasTec US USD 472 7,165 0.03
Wienerberger AT EUR 420 7,037 0.03
Brenntag DE EUR 124 6,823 0.03
Toppan Forms JP JPY 575 6,743 0.03
Obara Group JP JPY 170 6,462 0.03
Textron US USD 167 6,457 0.03
Lavendon Group GB GBP 2,963 6,256 0.03
Japan Post Holdings* JP JPY 578 6,082 0.03
Recruit Holdings JP JPY 205 5,996 0.03
Hitachi Transport System JP JPY 357 5,724 0.03
Mabuchi Motor JP JPY 126 5,695 0.03
Eicher Motors IN INR 22 5,504 0.03
Zhejiang Expressway (H) CN HKD 4,828 5,402 0.03
CENTROTEC Sustainable DE EUR 371 5,386 0.03
Daifuku JP JPY 387 5,218 0.02
Keisei Electric Railway JP JPY 438 4,909 0.02
International Container Terminal Services PH PHP 3,058 4,895 0.02
West Japan Railway JP JPY 76 4,878 0.02
Temp Holdings JP JPY 352 4,776 0.02
Sumitomo JP JPY 476 4,739 0.02
SMC (Japan) JP JPY 20 4,645 0.02
Amadeus Fire DE EUR 60 4,518 0.02
McMillan Shakespeare AU AUD 550 4,462 0.02
SHO-BOND Holdings JP JPY 119 4,289 0.02
Nitta JP JPY 173 4,280 0.02
East Japan Railway JP JPY 49 4,242 0.02
Gama Aviation GB GBP 1,039 4,227 0.02
Metro Performance Glass NZ NZD 4,440 4,172 0.02
Hoshizaki Electric JP JPY 61 4,042 0.02
Spirit Airlines US USD 108 3,732 0.02
SITC International Holdings HK HKD 7,931 3,699 0.02
THK JP JPY 209 3,591 0.02
IJM MY MYR 5,135 3,580 0.02
DMCI Holdings PH PHP 14,132 3,401 0.02
Mersen FR EUR 193 3,301 0.02
Zalaris (A) NO NOK 792 3,140 0.01
Kinden JP JPY 261 3,088 0.01
Pembangunan Perumahan Persero ID IDR 12,001 3,018 0.01
Tokyu Construction JP JPY 434 3,011 0.01
Sinotruk (Hong Kong) CN HKD 7,797 2,952 0.01
Totetsu Kogyo JP JPY 150 2,940 0.01
Toshiba JP JPY 1,129 2,896 0.01
Heliocentris Energy Solutions DE EUR 707 2,834 0.01
Park24 JP JPY 128 2,431 0.01
Tokyu JP JPY 325 2,395 0.01
Minebea JP JPY 231 2,318 0.01
Nishimatsu Construction JP JPY 633 2,287 0.01
Meitec JP JPY 68 2,255 0.01
YAMABIKO JP JPY 261 2,185 0.01
ITOCHU JP JPY 182 2,069 0.01
JTEKT JP JPY 126 1,981 0.01
Tsubakimoto Chain JP JPY 296 1,972 0.01
Takuma JP JPY 274 1,967 0.01
Deutz DE EUR 561 1,915 0.01
Nichias JP JPY 332 1,905 0.01
Sinko Industries JP JPY 197 1,898 0.01
Nihon Flush JP JPY 172 1,769 0.01
Meyer Burger Technology CH CHF 254 1,653 0.01
Aida Engineering JP JPY 190 1,645 0.01
Mitsubishi Pencil JP JPY 39 1,593 0.01
Taikisha JP JPY 65 1,432 0.01
TechnoPro Holdings JP JPY 58 1,403 0.01
Gakujo JP JPY 168 1,351 0.01
Sinotrans (H) CN HKD 2,715 1,344 0.01
Tadano JP JPY 120 1,308 0.01
Nittoku Engineering JP JPY 142 1,180 0.01
Iino Kaiun Kaisha JP JPY 280 1,151 0.01
Shinmaywa Industries JP JPY 109 1,083 0.01
Toa JP JPY 521 1,075 0.01
Tocalo JP JPY 54 984 0.00
Yahagi Construction JP JPY 123 959 0.00
Toshiba Plant Systems & Services JP JPY 97 941 0.00
Jamco JP JPY 25 936 0.00
Toda JP JPY 182 901 0.00
Juki JP JPY 80 899 0.00
Oiles JP JPY 51 737 0.00
Hisaka Works JP JPY 89 624 0.00
Freund JP JPY 54 596 0.00
Kokuyo JP JPY 41 421 0.00
Nippon Koei JP JPY 109 397 0.00
Trusco Nakayama JP JPY 12 373 0.00
Brammer GB GBP 113 367 0.00

 Country 
Code Ccy

Shares or 
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Hanwa JP JPY 94 355 0.00
Shima Seiki Manufacturing JP JPY 25 339 0.00
Career Design Center JP JPY 34 303 0.00
Aeon Delight JP JPY 12 302 0.00
Creek & River JP JPY 74 282 0.00
Shinnihon JP JPY 60 257 0.00
SKIL Ports & Logistics GB GBP 375 229 0.00
Sanyo Denki JP JPY 33 180 0.00
Okabe JP JPY 23 165 0.00
Maezawa Industries JP JPY 37 113 0.00
Interworks JP JPY 8 111 0.00
Hitachi Koki JP JPY 16 108 0.00
Takaoka Toko JP JPY 10 105 0.00
Sanko Gosei JP JPY 33 96 0.00
Human Holdings JP JPY 14 88 0.00
Paragon Entertainment GB GBP 2,869 87 0.00
Trinity Industrial JP JPY 22 77 0.00
Will Group JP JPY 11 76 0.00
Nippon Manufacturing Service JP JPY 7 45 0.00
Jesco Holdings JP JPY 5 21 0.00
Suzumo Machinery JP JPY 1 9 0.00

    2,072,696 9.89

Information Technology   
SAP DE EUR 2,943 211,568 1.01
Taiwan Semiconductor Manufacturing TW TWD 27,765 106,117 0.51
Oracle US USD 2,508 88,596 0.42
ASML Holding NL EUR 892 75,465 0.36
Microsoft US USD 1,552 75,358 0.36
Alphabet (A) US USD 111 74,550 0.36
Cognizant Technology Solutions (A) US USD 1,126 70,406 0.34
Activision Blizzard US USD 2,129 67,044 0.32
PayPAL Holdings US USD 1,974 64,564 0.31
Just Eat GB GBP 10,428 62,327 0.30
NetEase ADR CN USD 470 61,357 0.29
Cisco Systems US USD 2,323 61,075 0.29
Check Point Software Technologies IL USD 772 59,566 0.28
Nokia FI EUR 7,601 51,459 0.25
Kakaku.com JP JPY 2,963 50,320 0.24
Tencent Holdings CN HKD 2,700 46,209 0.22
Juniper Networks US USD 1,609 46,112 0.22
Samsung Electronics KR KRW 39 42,146 0.20
Hewlett-Packard US USD 1,536 37,890 0.18
eBay US USD 1,290 32,707 0.16
Luxoft Holding (A) CH USD 498 30,090 0.14
Infosys IN INR 1,883 29,568 0.14
Nvidia US USD 1,110 28,561 0.14
Apple US USD 257 28,147 0.13
Baidu ADR CN USD 164 27,786 0.13
Nuance Communications US USD 1,677 25,868 0.12
Sunny Optical Technology CN HKD 11,974 25,356 0.12
Hamamatsu Photonics KK JP JPY 1,002 23,211 0.11
Hitachi JP JPY 4,194 22,024 0.11
Disco JP JPY 264 21,900 0.10
TE Connectivity CH USD 372 21,862 0.10
Canon JP JPY 798 21,656 0.10
VMware (A) US USD 394 21,328 0.10
MasterCard (A) US USD 235 21,233 0.10
Square Enix Holdings JP JPY 851 20,908 0.10
EMC US USD 873 20,829 0.10
Azbil JP JPY 907 20,804 0.10
Otsuka JP JPY 457 20,112 0.10
Yokogawa Electric JP JPY 1,908 19,399 0.09
ANSYS US USD 221 19,115 0.09
Yahoo Japan JP JPY 4,955 19,070 0.09
Tata Consultancy Services IN INR 545 18,803 0.09
Gartner US USD 225 18,585 0.09
Worldpay Group GB GBP 4,738 18,547 0.09
Red Hat US USD 256 18,509 0.09
Electronic Arts US USD 278 18,431 0.09
Rohm JP JPY 402 18,100 0.09
Facebook (A) US USD 188 17,595 0.08
Syntel US USD 405 17,426 0.08
Advantech TW TWD 2,643 17,193 0.08
Playtech GB GBP 1,337 16,054 0.08
Aspen Technology US USD 408 15,389 0.07
Largan Precision TW TWD 217 15,318 0.07
AtoS FR EUR 199 14,440 0.07
Moneysupermarket.com Group GB GBP 2,948 13,824 0.07
RNTS Media NL EUR 4,455 13,574 0.06
Seiko Epson JP JPY 976 13,562 0.06
Equiniti Group GB GBP 6,052 13,332 0.06
United Internet DE EUR 282 13,320 0.06
Auto Trader Group GB GBP 2,372 12,947 0.06
Accesso Technology Group GB GBP 1,079 12,494 0.06
Criteo ADR FR USD 355 12,290 0.06
Keyence JP JPY 25 11,820 0.06
FDM Group Holdings GB GBP 1,418 11,453 0.05
Sopra Steria Group FR EUR 106 10,987 0.05
MAXIMUS US USD 174 10,814 0.05
Alten FR EUR 226 10,651 0.05
Rocket Internet AG DE EUR 351 9,914 0.05
Samsung Electronics Perpetual (Pref'd) KR KRW 10 9,455 0.05
Chicony Electronics TW TWD 4,284 9,263 0.04
Alps Electric JP JPY 323 9,129 0.04
Broadridge Financial Solutions US USD 167 9,113 0.04
Shimadzu JP JPY 629 8,897 0.04
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SPS Commerce US USD 136 8,852 0.04
Descartes Systems Group CA USD 538 8,579 0.04
Infosys ADR IN USD 518 8,528 0.04
Sophos Group GB GBP 2,285 8,244 0.04
GrubHub US USD 373 7,905 0.04
NAVER KR KRW 16 7,725 0.04
Zendesk US USD 406 7,332 0.03
DeNA JP JPY 502 7,318 0.03
Sepura GB GBP 2,624 6,626 0.03
Murata Manufacturing JP JPY 50 6,443 0.03
Horiba JP JPY 162 5,794 0.03
Tracsis GB GBP 934 5,679 0.03
SK Hynix KR KRW 223 5,416 0.03
Alibaba Group Holding ADR CN USD 70 5,285 0.03
Dexerials JP JPY 485 5,046 0.02
NS Solutions JP JPY 109 4,821 0.02
Iriso Electronics JP JPY 110 4,397 0.02
Microsaic Systems GB GBP 10,497 4,271 0.02
Ubisense Group GB GBP 3,133 4,022 0.02
Autohome ADR CN USD 120 3,922 0.02
Scout24 DE EUR 128 3,911 0.02
SNP Schneider-Neureither & Partner DE EUR 226 3,889 0.02
ESPEC JP JPY 446 3,795 0.02
Seeing Machines AU GBP 52,354 3,764 0.02
Ferrotec JP JPY 407 3,607 0.02
Softing DE EUR 285 3,356 0.02
NSD JP JPY 252 3,189 0.02
Japan Aviation Electronics Industry JP JPY 196 3,171 0.02
IBEX Global Solutions US GBP 1,740 3,138 0.01
Bond International Software GB GBP 1,972 2,808 0.01
Ai Holdings JP JPY 119 2,637 0.01
Digital Garage JP JPY 183 2,600 0.01
Redington India IN INR 1,388 2,286 0.01
Siix JP JPY 89 2,280 0.01
Hitachi Maxell JP JPY 146 2,271 0.01
Obic JP JPY 42 2,004 0.01
Nomura Research Institute JP JPY 51 1,904 0.01
F@N Communications JP JPY 259 1,682 0.01
Gurunavi JP JPY 85 1,412 0.01
InVision DE EUR 31 1,387 0.01
SMK JP JPY 279 1,298 0.01
Optex JP JPY 63 1,090 0.01
RS Technologies JP JPY 48 867 0.00
Hitachi Kokusai Electric JP JPY 65 818 0.00
PhotonStar LED Group GB GBP 16,502 724 0.00
Yaskawa Electric JP JPY 67 722 0.00
CAC Holdings JP JPY 94 699 0.00
CONEXIO JP JPY 75 686 0.00
Capcom JP JPY 30 577 0.00
Eizo JP JPY 24 518 0.00
Osaki Electric JP JPY 109 505 0.00
Bengo4.com JP JPY 31 496 0.00
Tera Probe JP JPY 39 341 0.00
Mutoh Holdings JP JPY 141 318 0.00
Yamaichi Electronics JP JPY 30 245 0.00
Infocom JP JPY 25 197 0.00
Fujitsu Frontech JP JPY 10 115 0.00
OI Electric JP JPY 33 99 0.00
Shibaura Electronics JP JPY 5 70 0.00
VINX JP JPY 4 26 0.00
Istyle JP JPY 3 26 0.00
Kyowa Electronic Instruments JP JPY 7 22 0.00
Itokuro JP JPY 1 16 0.00
SEMITEC JP JPY 1 11 0.00
Bodaclick* ES EUR 1,096 0 0.00

    2,506,674 11.96

Consumer Discretionary   
WPP GB GBP 7,024 143,690 0.69
RELX GB EUR 8,368 130,128 0.62
Daimler DE EUR 1,501 118,495 0.57
Volkswagen AG Perpetual (Pref'd) DE EUR 1,008 110,209 0.53
Publicis Groupe FR EUR 1,791 105,764 0.50
Hennes & Mauritz (B) SE SEK 2,541 90,119 0.43
Kering FR EUR 478 80,539 0.38
Honda Motor JP JPY 2,218 66,717 0.32
Relx Group GB GBP 3,951 64,409 0.31
Naspers ZA ZAR 478 63,725 0.30
Fiat Chrysler Automobiles GB EUR 3,626 48,656 0.23
Denso JP JPY 1,114 47,076 0.22
H&R Block US USD 1,328 45,116 0.22
Sony JP JPY 1,728 44,743 0.21
Steinhoff International Holdings ZA ZAR 7,928 44,126 0.21
Priceline Group US USD 31 41,340 0.20
Bridgestone JP JPY 1,211 40,411 0.19
Dollar General US USD 624 38,587 0.18
Toyota Motor JP JPY 626 34,926 0.17
Omnicom Group US USD 508 34,732 0.17
Cable One US USD 87 34,240 0.16
Carnival US GBP 639 32,416 0.15
New Oriental Education & Technology Group ADR CN USD 1,251 31,052 0.15
Yamaha Motor JP JPY 1,493 30,496 0.15
Comcast US USD 511 29,323 0.14
Best Buy US USD 915 28,992 0.14
Samsonite International US HKD 10,763 28,882 0.14
Rinnai JP JPY 386 27,816 0.13
Vipshop Holdings ADR CN USD 1,430 26,766 0.13
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ASOS GB GBP 552 25,239 0.12
Swatch Group CH CHF 71 25,197 0.12
Charter Communications (A) US USD 143 25,032 0.12
Mattel US USD 1,113 24,997 0.12
Rightmove GB GBP 460 24,761 0.12
Suzuki Motor JP JPY 820 24,437 0.12
Techtronic Industries HK HKD 7,244 24,085 0.11
Shenzhou International Group Holdings CN HKD 5,317 23,799 0.11
Isuzu Motors JP JPY 2,162 22,979 0.11
Swatch Group (Reg'd) CH CHF 336 22,078 0.11
Kingfisher GB GBP 4,386 21,731 0.10
TripAdvisor US USD 271 20,587 0.10
Midea Group CN CNY 4,831 19,421 0.09
TEGNA US USD 778 19,089 0.09
Sekisui House JP JPY 1,252 18,959 0.09
4imprint Group GB GBP 1,006 18,278 0.09
Staples US USD 1,552 18,267 0.09
Sodexo FR EUR 226 18,266 0.09
Woolworths Holdings (South Africa) ZA ZAR 2,642 17,797 0.08
Panera Bread (A) US USD 107 17,304 0.08
Pearson GB GBP 1,395 16,856 0.08
Mazda Motor JP JPY 937 16,757 0.08
Home Depot US USD 148 16,734 0.08
Makalot Industrial TW TWD 2,417 16,710 0.08
Ted Baker GB GBP 380 16,150 0.08
Maruti Suzuki India IN INR 260 15,966 0.08
Graham Holdings (B) US USD 30 15,363 0.07
Paddy Power IE EUR 140 14,767 0.07
Luxottica Group IT EUR 221 14,060 0.07
Yum! Brands US USD 212 13,656 0.07
Travelport Worldwide GB USD 1,090 13,456 0.06
Byggmax Group AB SE SEK 1,786 13,202 0.06
Eclat Textile TW TWD 979 13,082 0.06
Nitori Holdings JP JPY 183 13,011 0.06
Marui Group JP JPY 1,097 12,896 0.06
Rezidor Hotel Group BE SEK 3,326 12,885 0.06
Garmin CH USD 399 12,822 0.06
Darty GB GBP 9,138 12,628 0.06
Bwin Party Digital Entertainment GI GBP 7,974 12,520 0.06
Restaurant Group GB GBP 1,224 12,311 0.06
Seiko Holdings JP JPY 2,055 12,178 0.06
Matahari Department Store ID IDR 11,024 12,059 0.06
Brilliance China Automotive Holdings HK HKD 9,076 11,448 0.05
Yoox Net-A-Porter Group IT EUR 368 11,346 0.05
LKQ US USD 413 11,172 0.05
TJX US USD 163 10,948 0.05
Panasonic JP JPY 1,014 10,841 0.05
Sands China CN HKD 3,275 10,748 0.05
Toyo Tire & Rubber JP JPY 559 10,702 0.05
Tata Motors IN INR 2,008 10,690 0.05
Zojirushi JP JPY 810 10,480 0.05
Johnson Controls US USD 250 10,298 0.05
Interpublic Group of Companies US USD 494 10,289 0.05
Giant Manufacturing TW TWD 1,490 10,197 0.05
Card Factory GB GBP 2,009 10,166 0.05
Fuji Heavy Industries JP JPY 287 10,107 0.05
Time Warner US USD 147 10,067 0.05
Hornbach Baumarkt DE EUR 307 9,988 0.05
GFK DE EUR 283 9,495 0.05
Fuyao Glass Industry Group (H) CN HKD 4,777 9,286 0.04
Takkt DE EUR 531 8,968 0.04
Toho JP JPY 365 8,635 0.04
Asics JP JPY 339 8,532 0.04
Sumitomo Electric Industries JP JPY 685 8,507 0.04
NVR US USD 6 8,280 0.04
Rakuten JP JPY 627 7,907 0.04
Nifco JP JPY 220 7,707 0.04
HIS JP JPY 232 7,104 0.03
Schibsted (B) NO NOK 247 7,015 0.03
United Arrows JP JPY 176 6,908 0.03
J Front Retailing JP JPY 456 6,819 0.03
Tiffany & Co US USD 90 6,722 0.03
Unipres JP JPY 317 6,555 0.03
Fulgent Sun International Holding TW TWD 4,348 6,552 0.03
Leoni DE EUR 169 6,293 0.03
Man Wah Holdings HK HKD 6,052 6,284 0.03
Fujita Kanko JP JPY 1,795 6,284 0.03
Ryohin Keikaku JP JPY 34 6,123 0.03
BJ's Restaurants US USD 149 5,803 0.03
Toyota Industries JP JPY 118 5,648 0.03
Don Quijote Holdings JP JPY 157 5,246 0.03
TASAKI & Co JP JPY 320 4,918 0.02
Grupo Televisa MX MXN 851 4,529 0.02
Mitsuba JP JPY 311 4,442 0.02
Cairn Homes IE EUR 4,274 4,316 0.02
Regina Miracle International Holdings HK HKD 4,871 4,019 0.02
Piolax JP JPY 80 3,853 0.02
Surteco DE EUR 212 3,756 0.02
Lotto24 DE EUR 970 3,566 0.02
Yonex JP JPY 153 3,525 0.02
Brunello Cucinelli IT EUR 209 3,447 0.02
Casio Computer JP JPY 194 3,333 0.02
H2O Retailing JP JPY 183 3,230 0.02
Haseko JP JPY 344 3,186 0.02
Izumi JP JPY 90 3,040 0.01
Stanley Gibbons Group GB GBP 2,023 3,009 0.01
Mothercare GB GBP 781 2,593 0.01
Poundland Group GB GBP 627 2,421 0.01
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Amazon.com US USD 4 2,393 0.01
Septeni Holdings JP JPY 140 2,355 0.01
Tohokushinsha Film JP JPY 357 2,289 0.01
Nippon Television Holdings JP JPY 140 2,207 0.01
Start Today JP JPY 71 2,161 0.01
Laox JP JPY 833 2,120 0.01
Kyoritsu Maintenance JP JPY 32 1,986 0.01
Descente JP JPY 160 1,862 0.01
Mitsubishi Motors JP JPY 220 1,769 0.01
NGK Spark Plug JP JPY 70 1,554 0.01
Bandai Namco Holdings JP JPY 68 1,519 0.01
ASKUL JP JPY 43 1,432 0.01
Resorttrust JP JPY 55 1,286 0.01
Syuppin JP JPY 162 1,268 0.01
Yume No Machi Souzou Iinkai JP JPY 168 1,189 0.01
Nissan Motor JP JPY 121 1,141 0.01
Scroll JP JPY 335 1,106 0.01
PC Depot JP JPY 164 1,086 0.01
Fuji JP JPY 59 1,009 0.00
Doshisha JP JPY 56 941 0.00
Stanley Electric JP JPY 52 896 0.00
Daikyonishikawa JP JPY 18 888 0.00
Komehyo JP JPY 49 861 0.00
Taiho Kogyo JP JPY 78 821 0.00
Seiren JP JPY 72 766 0.00
Pressance JP JPY 19 688 0.00
Sac's Bar Holdings JP JPY 46 658 0.00
Pal JP JPY 31 631 0.00
VT Holdings JP JPY 110 617 0.00
Universal Entertainment JP JPY 36 588 0.00
Ride On Express JP JPY 59 573 0.00
DA Consortium JP JPY 138 490 0.00
Samantha Thavasa Japan JP JPY 73 483 0.00
IID JP JPY 40 427 0.00
Nippon Seiki JP JPY 21 402 0.00
ESCRIT JP JPY 49 337 0.00
Suminoe Textile JP JPY 119 310 0.00
Accordia Golf JP JPY 26 213 0.00
Cross Marketing Group JP JPY 63 212 0.00
Shirohato JP JPY 53 209 0.00
GMO AD Partners JP JPY 51 175 0.00
IREP JP JPY 71 143 0.00
Tigers Polymer JP JPY 23 125 0.00
Nihon Tokushu Toryo JP JPY 2 17 0.00

    2,847,409 13.58

Consumer Staples   
British American Tobacco GB GBP 2,958 160,174 0.76
Danone FR EUR 2,398 152,070 0.73
Philip Morris International US USD 1,258 102,014 0.49
Nestle CH CHF 1,267 88,068 0.42
L'Oreal FR EUR 440 73,125 0.35
Diageo GB GBP 2,307 60,801 0.29
Molson Coors Brewing (B) US USD 751 60,161 0.29
Imperial Tobacco Group GB GBP 1,220 59,907 0.29
Reckitt Benckiser Group GB GBP 606 53,927 0.26
Kraft Heinz US USD 712 50,793 0.24
Unilever (CVA) GB EUR 1,155 47,486 0.23
Tesco GB GBP 18,386 47,283 0.23
Kellogg US USD 683 44,083 0.21
Chocoladefabriken Lindt & Sprungli CH CHF 8 43,582 0.21
Procter & Gamble US USD 580 40,440 0.19
ITC IN INR 8,454 39,120 0.19
SABMiller GB GBP 634 35,511 0.17
China Mengniu Dairy CN HKD 19,250 33,883 0.16
General Mills US USD 625 33,151 0.16
Seven & I Holdings JP JPY 753 31,087 0.15
WM Morrison Supermarkets GB GBP 13,080 30,922 0.15
Altria Group US USD 473 26,173 0.12
Anheuser-Busch ADR BE USD 227 24,691 0.12
CVS Health US USD 274 24,555 0.12
Henkel AG & Co Perpetual (Pref'd) DE EUR 234 23,051 0.11
LG Household & Health Care KR KRW 29 21,477 0.10
Heineken NL EUR 254 21,104 0.10
Uni-President Enterprises TW TWD 12,859 19,734 0.09
Carrefour FR EUR 651 19,328 0.09
Beiersdorf DE EUR 224 19,326 0.09
Estee Lauder (A) US USD 250 18,360 0.09
PepsiCo US USD 194 18,111 0.09
Unilever GB GBP 411 16,671 0.08
Koninklijke Ahold NL EUR 879 16,277 0.08
Carlsberg (B) DK DKK 209 15,546 0.07
Booker Group GB GBP 5,533 14,446 0.07
AVI ZA ZAR 2,259 13,075 0.06
McBride GB GBP 5,687 12,826 0.06
Universal Robina PH PHP 3,149 12,258 0.06
Kao JP JPY 221 10,319 0.05
Fomento Economico Mexicano ADR MX USD 110 9,801 0.05
Matsumotokiyoshi Holdings JP JPY 252 9,797 0.05
Hanjaya Mandala Sampoerna ID IDR 1,592 9,703 0.05
President Chain Store TW TWD 1,469 8,849 0.04
Suedzucker DE EUR 511 8,677 0.04
Wal-Mart Stores US USD 149 7,811 0.04
China Resources Beer Holdings HK HKD 4,389 7,529 0.04
Wesfarmers AU AUD 279 7,104 0.03
Tsuruha Holdings JP JPY 98 7,025 0.03
Fomento Economico Mexicano MX MXN 659 5,863 0.03
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Sakata Seed JP JPY 254 4,886 0.02
Kikkoman JP JPY 170 4,860 0.02
Yaoko JP JPY 131 4,813 0.02
Ajinomoto JP JPY 231 4,677 0.02
Vietnam Dairy Products VN VND 815 3,909 0.02
Robinsons Retail Holdings PH PHP 2,605 3,888 0.02
Raisio FI EUR 860 3,691 0.02
United Spirits IN INR 83 3,602 0.02
Asahi Group Holdings JP JPY 103 2,889 0.01
First Resources SG SGD 2,368 2,878 0.01
Gudang Garam ID IDR 989 2,810 0.01
Pigeon JP JPY 90 2,308 0.01
Megmilk Snow Brand JP JPY 100 1,886 0.01
Takara Holdings JP JPY 267 1,746 0.01
Lion JP JPY 195 1,712 0.01
Kotobuki Spirits JP JPY 50 1,574 0.01
Ezaki Glico JP JPY 33 1,427 0.01
Carabao Group TH THB 1,320 1,307 0.01
Sagami Rubber Industries JP JPY 144 1,156 0.01
Brown-Forman US USD 12 1,123 0.01
Kusuri No Aoki JP JPY 23 984 0.00
Kweichow Moutai (A) CN CNY 20 604 0.00
Yamaya JP JPY 22 416 0.00
Valor Holdings JP JPY 5 103 0.00

    1,776,324 8.47

Healthcare   
Sanofi FR EUR 2,894 265,793 1.27
Bayer DE EUR 1,736 210,637 1.00
Roche Holding CH CHF 765 188,840 0.90
Novartis CH CHF 1,632 134,878 0.64
GlaxoSmithKline GB GBP 6,559 129,298 0.62
Smith & Nephew GB GBP 7,638 118,953 0.57
Pfizer US USD 2,893 89,365 0.43
Novo Nordisk (B) DK DKK 1,667 80,543 0.38
AstraZeneca GB GBP 1,132 65,928 0.31
Roche Holding (B) CH CHF 244 60,741 0.29
Express Scripts Holding US USD 688 54,524 0.26
Fresenius Medical Care AG & Co DE EUR 663 54,264 0.26
Allergan US USD 187 52,706 0.25
Shionogi & Co JP JPY 1,243 46,373 0.22
Fresenius SE & Co DE EUR 591 39,466 0.19
Sun Pharmaceutical Industries IN INR 2,843 34,972 0.17
Merck DE EUR 388 34,457 0.16
CR Bard US USD 187 31,696 0.15
Coloplast (B) DK DKK 424 27,636 0.13
Sysmex JP JPY 514 26,732 0.13
CSL AU AUD 431 26,112 0.12
Jazz Pharmaceuticals IE USD 196 24,499 0.12
Quest Diagnostics US USD 386 23,845 0.11
Mylan US USD 596 23,827 0.11
Celgene US USD 212 23,647 0.11
PerkinElmer US USD 503 23,646 0.11
Sartorius Stedim Biotech (H) FR EUR 70 22,579 0.11
Nippon Shinyaku JP JPY 632 22,477 0.11
Team Health Holdings US USD 353 19,236 0.09
Eurofins Scientific LU EUR 57 18,755 0.09
Ramsay Health Care AU AUD 463 18,526 0.09
Johnson & Johnson US USD 197 18,220 0.09
Alexion Pharmaceuticals US USD 113 18,113 0.09
VCA US USD 362 18,039 0.09
Shire IE GBP 258 17,818 0.09
CSPC Pharmaceutical Group CN HKD 20,132 17,037 0.08
Alere US USD 402 16,945 0.08
Envision Healthcare Holdings US USD 616 15,546 0.07
Amgen US USD 107 15,471 0.07
Cipla (India) IN INR 1,553 14,823 0.07
Ion Beam Applications BE EUR 431 13,971 0.07
Cigna US USD 113 13,923 0.07
CompuGroup Medical DE EUR 512 13,709 0.07
Nihon Kohden JP JPY 770 13,631 0.07
Dr Reddy's Laboratories IN INR 224 13,267 0.06
Centene US USD 236 12,865 0.06
Clinigen Group GB GBP 1,375 12,180 0.06
Ono Pharmaceutical JP JPY 93 11,620 0.06
Zimmer Biomet Holdings US USD 117 11,065 0.05
Santen Pharmaceutical JP JPY 830 10,242 0.05
Asahi Intecc JP JPY 290 10,177 0.05
Nexus DE EUR 619 10,129 0.05
China Biologic Products CN USD 93 9,489 0.05
Quantum Pharmaceutical GB GBP 5,832 8,918 0.04
Raffles Medical Group SG SGD 2,867 7,982 0.04
Shanghai Fosun Pharmaceutical Group (H) CN HKD 2,703 7,978 0.04
Anthem US USD 57 7,330 0.03
Greencross AU AUD 1,736 7,004 0.03
Chugai Pharmaceutical JP JPY 227 6,634 0.03
Eiken Chemical JP JPY 402 6,403 0.03
AbbVie US USD 114 6,230 0.03
Kalbe Farma ID IDR 64,905 6,138 0.03
Ablynx BE EUR 472 5,664 0.03
Thermo Fisher Scientific US USD 47 5,644 0.03
Genmab DK DKK 62 5,555 0.03
Ambu (B) DK DKK 212 5,231 0.02
Tong Ren Tang Technologies (H) CN HKD 3,595 5,103 0.02
Avacta Group GB GBP 252,056 4,756 0.02
Craneware GB GBP 472 4,682 0.02
Verona Pharma GB GBP 111,711 4,663 0.02
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Sinclair IS Pharma GB GBP 6,023 3,317 0.02
ASKA Pharmaceutical JP JPY 296 3,226 0.02
Electrical Geodesics* US GBP 3,513 2,773 0.01
UMN Pharma JP JPY 222 2,759 0.01
Kaken Pharmaceutical JP JPY 43 2,678 0.01
Lombard Medical GB USD 788 2,380 0.01
Indivior GB GBP 616 1,776 0.01
M3 JP JPY 94 1,665 0.01
Phoenix Healthcare Group CN HKD 1,181 1,626 0.01
Tempo Scan Pacific ID IDR 10,033 1,130 0.01
Nagaileben JP JPY 40 622 0.00
Japan Medical Dynamic Marketing JP JPY 71 339 0.00
CYBERDYNE JP JPY 21 239 0.00
Seed JP JPY 16 155 0.00
Seikagaku JP JPY 9 101 0.00

    2,433,932 11.61

Telecommunication Services   
SoftBank JP JPY 1,586 80,638 0.38
China Mobile HK HKD 4,333 47,296 0.23
Verizon Communications US USD 1,050 44,533 0.21
Swisscom CH CHF 65 30,694 0.15
Nippon Telegraph & Telephone JP JPY 901 30,090 0.14
Far EasTone Telecommunications TW TWD 8,165 16,056 0.08
SK Telecom KR KRW 74 14,180 0.07
Telstra AU AUD 3,873 13,514 0.06
HKT Trust and HKT HK HKD 11,309 12,261 0.06
Sunrise Communications Group CH CHF 203 10,072 0.05
SBA Communications (A) US USD 42 4,500 0.02
StarHub SG SGD 1,717 4,001 0.02
KDDI JP JPY 152 3,343 0.02
Okinawa Cellular Telephone JP JPY 28 705 0.00

    311,883 1.49

Financials   
Source MSCI Europe Value UCITS ETF (A) IE EUR 6,570 1,314,637 6.27
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 13,043 475,064 2.27
Prudential GB GBP 9,964 212,345 1.01
Barclays GB GBP 54,181 176,358 0.84
AXA FR EUR 6,079 147,875 0.71
HSBC Holdings (UK) GB GBP 20,180 143,716 0.69
Lloyds Banking Group GB GBP 118,412 122,489 0.58
DNB NO NOK 10,324 119,646 0.57
HDFC Bank (demat.) IN INR 6,538 119,029 0.57
AIA Group HK HKD 18,923 100,826 0.48
UBS Group CH CHF 5,019 91,281 0.44
Mitsubishi UFJ Financial Group JP JPY 14,514 85,443 0.41
Credit Suisse Group CH CHF 3,741 84,900 0.41
Zurich Insurance Group CH CHF 338 81,170 0.39
Julius Baer Group CH CHF 1,730 78,164 0.37
Muenchener Rueckversicherungs-Gesellschaft DE EUR 386 69,998 0.33
Commonwealth Bank of Australia AU AUD 1,318 65,246 0.31
Svenska Handelsbanken SE SEK 4,907 60,849 0.29
Standard Chartered (UK) GB GBP 5,995 60,677 0.29
Housing Development Finance IN INR 3,415 59,344 0.28
Societe Generale FR EUR 1,365 57,738 0.28
Industrial & Commercial Bank of China (H) CN HKD 99,932 57,592 0.27
Berkshire Hathaway (B) US USD 458 57,175 0.27
Citigroup US USD 1,175 57,093 0.27
Legal & General Group GB GBP 15,122 55,501 0.26
Intesa Sanpaolo IT EUR 16,950 53,697 0.26
China Construction Bank (H) CN HKD 76,820 50,593 0.24
Bank Rakyat Indonesia Persero ID IDR 70,324 48,880 0.23
ORIX JP JPY 3,558 47,334 0.23
Fifth Third Bank US USD 2,683 46,843 0.22
AEON Financial Service JP JPY 2,051 46,651 0.22
Australia & New Zealand Banking Group AU AUD 2,592 45,630 0.22
Bank of New York Mellon US USD 1,093 41,825 0.20
Allianz DE EUR 257 40,911 0.20
Morgan Stanley US USD 1,246 37,763 0.18
Admiral Group GB GBP 1,654 37,436 0.18
Discovery ZA ZAR 3,669 35,676 0.17
Cembra Money Bank CH CHF 601 32,625 0.16
Nomura Real Estate Holdings JP JPY 1,659 32,261 0.15
Sumitomo Mitsui Financial Group JP JPY 869 31,537 0.15
JPMorgan Chase & Co US USD 527 30,906 0.15
Nomura Holdings JP JPY 5,371 30,677 0.15
London Stock Exchange Group GB GBP 846 30,219 0.14
Sampo FI EUR 640 28,454 0.14
Swiss Re CH CHF 297 25,134 0.12
Investec (UK) ZA GBP 3,229 24,557 0.12
Shinhan Financial Group KR KRW 662 22,901 0.11
China Pacific Insurance Group (H) CN HKD 6,238 22,583 0.11
Tokyu Fudosan Holdings JP JPY 3,480 22,257 0.11
CME Group US USD 248 21,544 0.10
China Overseas Land & Investment HK HKD 7,153 21,036 0.10
Aroundtown Property Holdings CY EUR 4,820 18,992 0.09
Suncorp Group AU AUD 2,207 18,684 0.09
VZ Holding AG CH CHF 64 18,024 0.09
Sony Financial Holdings JP JPY 1,100 17,960 0.09
Banque Cantonale Vaudoise CH CHF 32 17,906 0.09
Markit GB USD 632 17,507 0.08
Grand City Properties LU EUR 963 17,486 0.08
Anima Holding IT EUR 1,940 17,315 0.08
United Overseas Bank SG SGD 1,313 17,298 0.08
St James's Place GB GBP 1,238 16,755 0.08
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Novae Group GB GBP 1,334 16,241 0.08
Westfield AU AUD 2,437 16,110 0.08
Abu Dhabi Commercial Bank PJSC AE AED 8,065 14,945 0.07
American Tower US USD 160 14,860 0.07
T&D Holdings JP JPY 1,186 14,190 0.07
Cheung Kong Property Holdings HK HKD 2,227 14,181 0.07
Public Bank MY MYR 3,699 14,041 0.07
Goodman Group AU AUD 3,498 13,680 0.07
KBC Ancora BE EUR 352 12,697 0.06
ICAP GB GBP 2,047 12,637 0.06
BOC Hong Kong Holdings HK HKD 4,335 12,607 0.06
China Life Insurance (H) CN HKD 3,832 12,554 0.06
Fubon Financial Holding TW TWD 7,989 11,730 0.06
Mahindra & Mahindra Financial Services IN INR 3,654 11,476 0.05
IG Group Holdings GB GBP 1,076 11,401 0.05
Link REIT HK HKD 2,034 11,044 0.05
Banca Generali IT EUR 393 11,014 0.05
Sanne Group GB GBP 2,549 10,977 0.05
CBRE Group (A) US USD 319 10,929 0.05
Henderson Group GB GBP 2,665 10,733 0.05
Hong Kong Exchanges and Clearing HK HKD 447 10,638 0.05
PNC Financial Services Group US USD 127 10,460 0.05
DBS Group Holdings SG SGD 933 10,419 0.05
Bank Central Asia ID IDR 12,204 10,412 0.05
GAM Holding CH CHF 622 10,354 0.05
Prudential Financial US USD 134 10,124 0.05
Signature Bank New York US USD 73 9,911 0.05
Aurelius DE EUR 242 9,803 0.05
Challenger (Australia) AU AUD 1,817 9,650 0.05
Morningstar US USD 123 9,257 0.04
Zenith Bank NG NGN 113,098 9,074 0.04
Malayan Banking MY MYR 5,193 9,006 0.04
Essent Group BM USD 405 8,922 0.04
Aozora Bank JP JPY 2,683 8,910 0.04
Ascendas Real Estate Investment Trust SG SGD 5,499 8,503 0.04
Ayala PH PHP 503 7,619 0.04
Shinsei Bank JP JPY 3,908 7,455 0.04
Intercontinental Exchange US USD 32 7,301 0.03
BB Seguridade Participacoes BR BRL 1,156 7,155 0.03
Dai-ichi Life Insurance JP JPY 449 7,073 0.03
Tokio Marine Holdings JP JPY 188 6,573 0.03
Safestore Holdings GB GBP 1,415 6,461 0.03
Suruga Bank JP JPY 357 6,401 0.03
Foxtons Group GB GBP 2,218 6,222 0.03
Hotel Property Investments AU AUD 3,667 6,097 0.03
ISARIA Wohnbau DE EUR 1,432 5,941 0.03
Huaku Development TW TWD 3,344 5,752 0.03
Mizuho Financial Group JP JPY 3,027 5,671 0.03
Hitachi Capital JP JPY 213 5,577 0.03
Intu Properties GB GBP 1,128 5,477 0.03
mutares DE EUR 289 5,151 0.02
Rathbone Brothers GB GBP 147 4,644 0.02
Frasers Centrepoint Trust SG SGD 3,653 4,623 0.02
Mitsubishi UFJ Lease & Finance JP JPY 946 4,521 0.02
Financial Products Group JP JPY 621 4,444 0.02
GT Capital Holdings PH PHP 173 4,414 0.02
Century Tokyo Leasing JP JPY 138 4,268 0.02
Sompo Japan Nipponkoa Holdings JP JPY 148 4,221 0.02
LXB Retail Properties GB GBP 3,193 4,121 0.02
Sumitomo Realty & Development JP JPY 136 4,074 0.02
LIC Housing Finance IN INR 588 3,904 0.02
Aeon Mall JP JPY 251 3,825 0.02
Max India IN INR 442 3,235 0.02
Daibiru JP JPY 408 3,153 0.02
UBM Realitaetenentwicklung AT EUR 90 3,103 0.01
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 1,794 3,030 0.01
Oberoi Realty IN INR 748 2,955 0.01
Open House JP JPY 164 2,722 0.01
Zenkoku Hosho JP JPY 86 2,648 0.01
San-In Godo Bank JP JPY 313 2,630 0.01
Mitsui Fudosan JP JPY 106 2,619 0.01
Shinoken Group JP JPY 186 2,496 0.01
Tokyo Tatemono JP JPY 195 2,207 0.01
Jafco JP JPY 63 2,177 0.01
Invincible Investment JP JPY 4 1,900 0.01
J Trust JP JPY 160 1,168 0.01
Iyo Bank JP JPY 50 492 0.00
Oita Bank JP JPY 102 392 0.00
Ashikaga Holdings JP JPY 92 376 0.00
Sawada Holdings JP JPY 41 373 0.00
China Overseas Property Holdings HK HKD 2,384 370 0.00
Samty Residential Investment JP JPY 1 225 0.00
Tosei Reit Investment JP JPY 1 158 0.00
Marwyn Management Partners GB GBP 2,527 111 0.00
Kenedix Retail JP JPY 1 58 0.00
Japan Senior Living Investment JP JPY 1 38 0.00

    5,633,124 26.88

Closed Ended Fund   
Greencoat UK Wind Funds GB GBP 7,557 11,848 0.06
Oakley Capital Investments Fund BM GBP 5,603 11,280 0.05
Marwyn Value Investors GB GBP 676 2,068 0.01

    25,196 0.12
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Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 7,396 48,054 0.23
Red Electrica ES EUR 319 25,583 0.12
Helius Energy* GB GBP 11,724 699 0.00

    74,336 0.35

Materials   
Novolipetsk Steel RU USD 815 9,092 0.04
MMC Norilsk Nickel ADR RU USD 369 4,971 0.02

    14,063 0.07

Information Technology   
Amadeus IT Holding ES EUR 2,208 85,584 0.41
Andes Technology TW TWD 733 1,410 0.01
Egis Technology TW TWD 306 1,138 0.01

    88,132 0.42

Consumer Discretionary   
Industria de Diseno Textil ES EUR 494 16,860 0.08
Tung Thih Electronic TW TWD 1,310 9,793 0.05

    26,653 0.13

Telecommunication Services   
Telefonica ES EUR 5,474 65,855 0.31

    65,855 0.31

Financials   
Banco Santander ES EUR 13,996 71,380 0.34
BBVA ES EUR 8,328 65,293 0.31
Guaranty Trust Bank Reg S NG USD 1,148 5,992 0.03
Banco Santander Rts 03/11/2015 ES EUR 13,294 665 0.00

    143,330 0.68

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 3 40,076 0.19

    40,076 0.19

Equity Linked Notes   
DB (Zhejiang Supor Cookware (A)) ELN 29/11/2024 CN USD 1,748 6,506 0.03
Citi (Kweichow Moutai (A)) ELN 12/02/2016 CN USD 206 6,331 0.03
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 1,032 4,479 0.02
MSAP (Shanghai Int'l Airport (A)) ELN 10/04/2017 CN USD 1,012 4,391 0.02
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 2,609 3,316 0.02
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 1,463 1,859 0.01
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 245 987 0.00
DB (Midea Group (A)) ELN 06/11/2023 CN USD 218 877 0.00

    28,746 0.14

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 21,556 4,536 0.02
Sphere Minerals* AU AUD 116 0 0.00
Rock Well Petroleum Placing* CA USD 7,064 0 0.00

    4,536 0.02

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 4,903 0 0.00

    0 0.00

Materials   
Copper* AU AUD 7,031 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 688,985 967 0.00
Silverdell* GB GBP 24,459 0 0.00

    967 0.00

Information Technology   
Nutanix* US USD 270 4,897 0.02
Cambridge Broadband (Pref'd)* GB GBP 393 2,263 0.01
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 621 535 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 253 230 0.00
Mathengine* GB GBP 259 0 0.00

    7,925 0.04

Consumer Discretionary   
Westwing Home & Living* DE EUR 3 14,878 0.07
Spotify Technology* SE USD 10 14,720 0.07
WG Limited* CA CAD 467 470 0.00
Zip Wireless Wts* GB GBP 129 423 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 143,704 1 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 125 0 0.00

    30,492 0.15

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Consumer Staples   
McBride (B) GB GBP 108,049 152 0.00

    152 0.00

Healthcare   
TMO Renewables* GB GBP 2,068 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 2,192 3,787 0.02

    3,787 0.02

Financials   
Kasikornbank TH THB 2,439 10,688 0.05
Big Foot* DE EUR 1 8,248 0.04

    18,936 0.09

Closed Ended Fund   
Loudwater Trust* GB GBP 5,319 7 0.00

    7 0.00

Total Investments (Cost EUR 16,203,644) 20,199,474 96.37

20 199 474 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 3,606 (282) (0.00)
Towers Watson & Co (A) USD 44,243 (313) (0.00)

    (595) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought NOK Sold EUR at 9.41931 27/11/2015  3,555 29 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  13,379 3 0.00
Bought SEK Sold EUR at 9.34421 27/11/2015  65,505 (166) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  41,861 (189) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  15,894 (253) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  23,061 (254) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  185,679 (5,515) (0.03)

    (6,345) (0.03)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 517,291 9,388 0.04

    9,388 0.04

Other Assets and Liabilities 758,123 3.62

Net Assets 20,960,045 100.00

20 960 045 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 17.51
UK GB 15.31
Japan JP 11.14
Ireland IE 8.87
France FR 6.80
Germany DE 6.62
Switzerland CH 6.13
China CN 2.99
Netherlands NL 2.68
India IN 2.23
Hong Kong HK 1.83
Spain ES 1.81
Australia AU 1.56
Taiwan TW 1.30
Sweden SE 1.22
Denmark DK 0.98
South Africa ZA 0.97
Norway NO 0.88
Italy IT 0.87
Korea KR 0.73
Finland FI 0.68
Indonesia ID 0.49
Belgium BE 0.33
Singapore SG 0.30
Israel IL 0.28
Luxembourg LU 0.27
Philippines PH 0.26
Canada CA 0.23
Thailand TH 0.20
Malaysia MY 0.13
Bermuda BM 0.10
Mexico MX 0.10
Austria AT 0.09
Cyprus CY 0.09
Nigeria NG 0.08
United Arab Emirates AE 0.07
Russia RU 0.07
Gibraltar GI 0.06
New Zealand NZ 0.05
Brazil BR 0.05
Vietnam VN 0.02
Turkey TR 0.00
Cash and other net assets  3.63
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**Security is subject to an agreement restricting sale entered into in connection with the litigation described in the Notes to Financial Statements.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Suncor Energy CA CAD 3,526 104,761 0.39
Royal Dutch Shell (A) NL EUR 3,479 91,351 0.34
Anadarko Petroleum US USD 1,321 88,753 0.33
Schlumberger US USD 983 76,945 0.29
ConocoPhillips US USD 1,346 72,268 0.27
Baker Hughes US USD 1,353 71,814 0.27
BG Group GB GBP 4,407 69,841 0.26
Halliburton US USD 1,676 64,455 0.24
Royal Dutch Shell (A) (UK) NL GBP 1,943 50,769 0.19
Total FR EUR 1,013 49,264 0.18
Royal Dutch Shell (B) NL GBP 1,854 48,736 0.18
Rowan Companies (A) US USD 2,142 41,385 0.15
Cimarex Energy US USD 350 41,245 0.15
Diamondback Energy US USD 496 37,190 0.14
John Wood Group GB GBP 3,666 33,839 0.13
Statoil NO NOK 1,659 26,667 0.10
Concho Resources US USD 229 26,594 0.10
US Silica Holdings US USD 1,456 25,665 0.10
Enbridge CA CAD 476 20,671 0.08
Caltex Australia AU AUD 856 19,251 0.07
Helmerich & Payne US USD 244 13,628 0.05
Canadian Natural Resources CA CAD 497 11,610 0.04
China Petroleum & Chemical (H) CN HKD 15,111 10,881 0.04
Amec Foster Wheeler GB GBP 921 10,124 0.04
Kinder Morgan 1.50% 16/03/2022 US EUR 8,847 8,671 0.03
Oil Search AU AUD 1,310 7,329 0.03
PrairieSky Royalty CA CAD 357 6,945 0.03
Peyto Exploration & Development CA CAD 315 6,502 0.02
CNOOC CN HKD 5,433 6,115 0.02
Tourmaline Oil CA CAD 284 5,912 0.02
ARC Resources CA CAD 392 5,786 0.02
Tullow Oil GB GBP 1,660 5,209 0.02
Newfield Exploration US USD 123 4,997 0.02
Keyera CA CAD 159 4,906 0.02
PetroChina (H) CN HKD 5,366 4,188 0.02
CNOOC Finance 2011 4.25% 26/01/2021 Reg S VG USD 3,932 4,143 0.02
Raging River Exploration CA CAD 629 4,056 0.02
Japan Petroleum Exploration JP JPY 126 3,780 0.01
Energy Transfer Partners LP 2.50% 15/06/2018 US USD 3,686 3,666 0.01
Chevron 3.191% 24/06/2023 US USD 3,195 3,270 0.01
ShawCor CA CAD 145 3,054 0.01
TGS Nopec Geophysical NO NOK 153 3,025 0.01
Aker Solutions NO NOK 677 2,719 0.01
ONEOK Partners 3.20% 15/09/2018 US USD 2,457 2,465 0.01
Vier Gas Transport 2.875% 12/06/2025 DE EUR 1,966 2,397 0.01
Origin Energy AU AUD 598 2,337 0.01
Chevron 2.427% 24/06/2020 US USD 2,212 2,252 0.01
Enterprise Products Operating 3.75% 15/02/2025 US USD 2,212 2,139 0.01
Secure Energy Services CA CAD 290 1,911 0.01
China Shenhua Energy (H) CN HKD 1,071 1,808 0.01
Plains All American Pipeline 8.75% 01/05/2019 US USD 1,474 1,749 0.01
Savannah Petroleum GB GBP 3,708 1,663 0.01
Energy Transfer Partners LP 4.75% 15/01/2026 US USD 1,772 1,635 0.01
Newfield Exploration 5.375% 01/01/2026 US USD 1,693 1,621 0.01
Det Norske Oljeselskap NO NOK 252 1,549 0.01
Cairn Energy GB GBP 666 1,544 0.01
Surgutneftegas OAO Perpetual (Pref'd) RU USD 2,246 1,535 0.01
Ophir Energy GB GBP 1,001 1,485 0.01
Cenovus Energy 5.20% 15/09/2043 CA USD 1,614 1,451 0.01
Gaz Capital (Gazprom) 5.338% 25/09/2020 EMTN LU GBP 945 1,391 0.01
Pioneer Natural Resources 6.65% 15/03/2017 US USD 1,142 1,202 0.00
Sasol ZA ZAR 37 1,195 0.00
Whitecap Resources CA CAD 116 1,043 0.00
NexGen Energy CA CAD 1,909 1,037 0.00
Koninklijke Vopak NL EUR 25 1,001 0.00
Ezion Holdings SG SGD 1,993 994 0.00
Sunoco Logistics Partners Ops 5.35% 15/05/2045 US USD 1,181 942 0.00
Cardinal Energy CA CAD 120 937 0.00
Amerisur Resources GB GBP 2,073 897 0.00
Faroe Petroleum GB GBP 794 884 0.00
Ichor Coal ZA EUR 258 869 0.00
Lekoil NG GBP 1,996 856 0.00
Motor Oil Hellas Corinth Refineries (A) GR EUR 65 796 0.00
Parkmead Group GB GBP 542 763 0.00
Sunoco Logistics Partners Ops 4.65% 15/02/2022 US USD 787 757 0.00
Noble Energy 5.25% 15/11/2043 US USD 728 672 0.00
Everest Acquisition Finance 9.375% 01/05/2020 US USD 760 662 0.00
Canadian Natural Resources 1.75% 15/01/2018 CA USD 630 620 0.00
Noble Energy 6.00% 01/03/2041 US USD 591 592 0.00
Western Gas Partners 4.00% 01/07/2022 US USD 581 557 0.00
MarkWest Energy Finance 4.875% 01/12/2024 US USD 463 436 0.00
Hellenic Petroleum (A) GR EUR 71 416 0.00
Energy Transfer Equity LP 7.50% 15/10/2020 US USD 349 377 0.00
NuStar Logistics LP 6.75% 01/02/2021 US USD 354 373 0.00
Transocean 6.875% 15/12/2021 KY USD 429 337 0.00
Teekay 8.50% 15/01/2020 MH USD 319 318 0.00
California Resources 5.50% 15/09/2021 US USD 454 316 0.00
Denbury Resources 4.625% 15/07/2023 US USD 465 314 0.00
CONSOL Energy 5.875% 15/04/2022 US USD 463 294 0.00
Antero Resources 5.125% 01/12/2022 US USD 284 256 0.00
Rice Energy 6.25% 01/05/2022 US USD 268 244 0.00
Unit 6.625% 15/05/2021 US USD 291 233 0.00
Everest Acquisition Finance 7.75% 01/09/2022 US USD 299 230 0.00
SemGroup 7.50% 15/06/2021 US USD 238 226 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Weatherford International 5.95% 15/04/2042 BM USD 315 213 0.00
Williams Partners 6.125% 15/07/2022 US USD 205 209 0.00
Williams Partners 4.875% 15/05/2023 US USD 229 209 0.00
Transocean 6.00% 15/03/2018 KY USD 208 197 0.00
Whiting Canadian Holding ULC 8.125% 01/12/2019 CA USD 178 181 0.00
Laredo Petroleum 6.25% 15/03/2023 US USD 174 168 0.00
WPX Energy 8.25% 01/08/2023 US USD 177 165 0.00
California Resources 6.00% 15/11/2024 US USD 212 144 0.00
Global Partners 7.00% 15/06/2023 US USD 145 137 0.00
Hornbeck Offshore Services 5.875% 01/04/2020 US USD 153 125 0.00
Crestwood Midstream Fin. 6.125% 01/03/2022 US USD 143 124 0.00
Chesapeake Energy 5.375% 15/06/2021 US USD 179 117 0.00
WPX Energy 7.50% 01/08/2020 US USD 118 110 0.00
Williams US USD 3 106 0.00
Gulfmark Offshore 6.375% 15/03/2022 US USD 169 106 0.00
Targa Resources Partners 6.875% 01/02/2021 US USD 102 102 0.00
Summit Midstream Finance 5.50% 15/08/2022 US USD 111 97 0.00
Western Refining 6.25% 01/04/2021 US USD 95 95 0.00
Southwestern Energy 6.25% 15/01/2018 (Pref'd) US USD 3 88 0.00
Summit Midstream Finance 7.50% 01/07/2021 US USD 82 80 0.00
Chesapeake Energy 6.125% 15/02/2021 US USD 111 74 0.00
Rose Rock Finance 5.625% 15/07/2022 US USD 85 73 0.00
Targa Resources Partners 6.375% 01/08/2022 US USD 71 70 0.00
Whiting Petroleum 5.75% 15/03/2021 US USD 69 64 0.00
SM Energy 5.625% 01/06/2025 US USD 68 62 0.00
RSP Permian 6.625% 01/10/2022 US USD 63 62 0.00
Western Refining Logistics 7.50% 15/02/2023 US USD 59 61 0.00
Pacific Exploration and Production CO CAD 29 58 0.00
California Resources 5.00% 15/01/2020 US USD 80 58 0.00
Oasis Petroleum 6.875% 15/03/2022 US USD 63 54 0.00
Chesapeake Energy 4.875% 15/04/2022 US USD 73 46 0.00
GLP Finance 6.25% 15/07/2022 US USD 40 37 0.00
CVR Refining 6.50% 01/11/2022 US USD 36 35 0.00
Peabody Energy 6.25% 15/11/2021 US USD 211 31 0.00
Petroleo Brasileiro ADR BR USD 6 24 0.00
Petroleo Brasileiro (Sponsored) ADR BR USD 5 23 0.00
Petroleo Brasiliero BR BRL 9 22 0.00
Petroleo Brasileiro (Petrobras) (Pref'd) BR BRL 11 21 0.00
Energy Transfer Partners LP 9.00% 15/04/2019 US USD 14 17 0.00
Hornbeck Offshore Services 5.00% 01/03/2021 US USD 2 2 0.00

    1,258,225 4.66

Utilities   
CMS Energy US USD 3,171 114,842 0.43
National Grid GB GBP 2,018 28,850 0.11
Engie FR EUR 969 17,035 0.06
Snam IT EUR 3,264 16,941 0.06
Fortum FI EUR 892 13,416 0.05
Electric Power Development JP JPY 372 12,280 0.05
Abu Dhabi National Energy 6.165% 25/10/2017 Reg S AE USD 11,058 11,949 0.04
Centrica GB GBP 2,857 9,987 0.04
SSE GB GBP 340 7,963 0.03
First Hydro Finance 9.00% 31/07/2021 GB GBP 3,784 7,689 0.03
Electricite de France FR EUR 400 7,464 0.03
Western Power Dist. 3.625% 06/11/2023 GB GBP 4,178 6,455 0.02
ENW Finance 6.125% 21/07/2021 EMTN GB GBP 3,440 6,264 0.02
Abu Dhabi National Energy 4.125% 13/03/2017 Reg S AE USD 5,652 5,831 0.02
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 2,457 4,241 0.02
Eastern Power Networks 6.25% 12/11/2036 EMTN GB GBP 1,818 3,714 0.01
Abu Dhabi National Energy 3.625% 12/01/2023 Reg S AE USD 3,686 3,634 0.01
Cheung Kong Infrastructure Holdings HK HKD 361 3,359 0.01
EDF 4.50% 12/11/2040 EMTN FR EUR 2,212 3,083 0.01
China Gas Holdings HK HKD 1,847 2,942 0.01
SIIC Environment Holdings SG SGD 4,276 2,589 0.01
CGN Power (H) CN HKD 5,795 2,400 0.01
Canadian Utilities (A) CA CAD 88 2,311 0.01
Yorkshire Water Bradford Fin. 6.375% 19/08/2039 KY GBP 983 2,055 0.01
Keppel Infrastructure Trust SG SGD 5,282 1,959 0.01
Fulcrum Utility Services GB GBP 7,320 1,938 0.01
Gas Natural Fenosa 3.875% 17/01/2023 EMTN NL EUR 1,474 1,887 0.01
Huaneng Renewables (H) CN HKD 4,931 1,536 0.01
Enersis CL CLP 3,602 962 0.00
China Resources Power Holdings HK HKD 414 938 0.00
Power Assets Holdings HK HKD 84 835 0.00
Huadian Power International (H) CN HKD 697 511 0.00
InterGen 7.00% 30/06/2023 144A NL USD 589 508 0.00
Alabama Power 5.20% 15/01/2016 US USD 470 474 0.00
Dynegy 7.375% 01/11/2022 US USD 455 456 0.00
China Longyuan Power Group (H) CN HKD 475 435 0.00
Datang International Power Generation (H) CN HKD 661 244 0.00
NRG Yield US USD 12 172 0.00
Modern Water GB GBP 1,023 150 0.00
Dynegy 6.75% 01/11/2019 US USD 126 126 0.00
Calpine 5.75% 15/01/2025 US USD 84 80 0.00
Calpine 5.375% 15/01/2023 US USD 80 76 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 15,999 0 0.00

    310,581 1.15

Materials   
BASF DE EUR 772 63,425 0.23
Monsanto US USD 602 56,115 0.21
Mosaic US USD 1,613 54,670 0.20
Martin Marietta Materials US USD 331 51,144 0.19
Vulcan Materials US USD 513 49,761 0.18
Toray Industries JP JPY 5,228 45,741 0.17
Eagle Materials US USD 683 45,391 0.17
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Praxair US USD 399 44,647 0.17
Air Liquide FR EUR 255 33,088 0.12
Methanex CA USD 815 31,844 0.12
Eastman Chemical US USD 419 29,949 0.11
PolyOne US USD 883 29,653 0.11
Johnson Matthey GB GBP 606 24,215 0.09
BHP Billiton AU AUD 1,198 19,693 0.07
LyondellBasell Industries (A) US USD 210 19,531 0.07
Fuchs Petrolub DE EUR 415 17,243 0.06
Glencore CH GBP 9,619 16,732 0.06
Franco-Nevada CA CAD 315 16,269 0.06
Asahi Kasei JP JPY 2,023 12,446 0.05
Kansai Paint JP JPY 804 12,278 0.05
Agrium CA CAD 132 12,254 0.05
BHP Billiton (UK) AU GBP 761 12,235 0.05
Daicel JP JPY 905 11,996 0.04
Rio Tinto (Australia) GB AUD 325 11,703 0.04
Nissan Chemical Industries JP JPY 440 10,946 0.04
Akzo Nobel NL EUR 150 10,631 0.04
Toyo Seikan Group Holdings JP JPY 513 9,942 0.04
Methanex (Canada) CA CAD 253 9,874 0.04
CF Industries Holdings US USD 183 9,407 0.03
CCL Industries (B) CA CAD 60 8,616 0.03
Incitec Pivot AU AUD 2,932 8,226 0.03
Votorantim Cimentos 3.50% 13/07/2022 Reg S BR EUR 7,864 6,994 0.03
International Paper 4.80% 15/06/2044 US USD 7,372 6,922 0.03
Tosoh JP JPY 1,328 6,764 0.03
Mitsui Chemicals JP JPY 1,652 6,271 0.02
Glencore (Australia) 4.50% 19/09/2019 MTN AU AUD 10,075 6,079 0.02
Sims Metal Management US AUD 817 5,708 0.02
Sinochem Offshore Capital 3.55% 13/05/2017 VG CNY 31,454 4,933 0.02
Hitachi Metals JP JPY 414 4,697 0.02
Linde DE EUR 26 4,452 0.02
Sika CH CHF 1 4,318 0.02
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 4,562 4,096 0.02
Nitto Denko JP JPY 62 3,968 0.01
Arkema 3.85% 30/04/2020 FR EUR 2,949 3,690 0.01
Arkema 1.50% 20/01/2025 EMTN FR EUR 3,440 3,683 0.01
DuluxGroup AU AUD 819 3,436 0.01
LYB International Finance 4.875% 15/03/2044 NL USD 3,440 3,320 0.01
Lafarge 4.75% 23/03/2020 EMTN FR EUR 2,310 2,942 0.01
Anhui Conch Cement CN CNY 1,033 2,904 0.01
RM2 International GB GBP 3,532 2,539 0.01
JFE Holdings JP JPY 150 2,372 0.01
Teijin JP JPY 655 2,319 0.01
Hitachi Chemical JP JPY 141 2,244 0.01
Mount Gibson Iron AU AUD 14,553 2,234 0.01
Mandalay Resources CA CAD 3,270 2,002 0.01
Tikkurila Oyj FI EUR 106 1,957 0.01
Formosa Plastics TW TWD 831 1,930 0.01
Ashland 6.875% 15/05/2043 US USD 1,969 1,919 0.01
Grupo Mexico (B) MX MXN 784 1,871 0.01
Firestone Diamonds GB GBP 5,941 1,860 0.01
Ecolab 2.25% 12/01/2020 US USD 1,720 1,719 0.01
Plant Impact GB GBP 1,711 1,561 0.01
Mountain Province Diamonds CA CAD 522 1,473 0.01
Nihon Parkerizing JP JPY 155 1,380 0.01
Nine Dragons Paper Holdings HK HKD 1,966 1,302 0.00
Rio Tinto Finance (USA) 3.75% 15/06/2025 AU USD 1,260 1,241 0.00
Nippon Kayaku JP JPY 116 1,214 0.00
Formosa Chemicals & Fibre TW TWD 491 1,124 0.00
Mexichem MX MXN 419 1,087 0.00
Petra Diamonds ZA GBP 940 1,085 0.00
Freeport-McMoRan 5.40% 14/11/2034 US USD 1,496 1,069 0.00
Accsys Technologies GB GBP 1,010 1,058 0.00
Universal Cement TW TWD 1,485 1,048 0.00
Nippon Soda JP JPY 132 1,027 0.00
ArcelorMittal 7.75% 01/03/2041 LU USD 1,181 1,001 0.00
Lee & Man Paper Manufacturing HK HKD 1,580 986 0.00
Anhui Conch Cement (H) CN HKD 319 976 0.00
Jiangxi Copper (H) CN HKD 724 957 0.00
Angang Steel (H) CN HKD 2,215 923 0.00
China National Building Material (H) CN HKD 1,233 769 0.00
Taiwan Styrene Monomer TW TWD 1,610 700 0.00
Kuriyama Holdings JP JPY 48 647 0.00
Southern Copper 5.875% 23/04/2045 US USD 669 586 0.00
Daiken JP JPY 199 582 0.00
Almonty Industries CA CAD 1,651 581 0.00
Joseph T Ryerson & Son 9.00% 15/10/2017 US USD 576 514 0.00
West China Cement CN HKD 2,872 495 0.00
Vale Overseas 4.375% 11/01/2022 KY USD 512 468 0.00
Monsanto 4.70% 15/07/2064 US USD 472 404 0.00
Sakata INX JP JPY 40 369 0.00
TCC International Holdings HK HKD 1,736 342 0.00
Braskem (A) BR BRL 55 312 0.00
Baoshan Iron & Steel (A) CN CNY 327 294 0.00
Nihon Nohyaku JP JPY 44 287 0.00
PolyOne 5.25% 15/03/2023 US USD 234 234 0.00
Trinseo US USD 6 185 0.00
China Shanshui Cement Group* CN HKD 285 185 0.00
Axiall US USD 6 129 0.00
Joseph T Ryerson & Son 11.25% 15/10/2018 US USD 132 115 0.00
Ardagh Packaging Fin. 6.75% 31/01/2021 144A IE USD 108 110 0.00
Ardagh Packaging Fin. 6.25% 31/01/2019 144A IE USD 93 94 0.00
Duratex BR BRL 56 92 0.00
Revelo Resources CA CAD 1,296 60 0.00
Owens-Illinois 7.80% 15/05/2018 US USD 24 27 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Tronox Finance 6.375% 15/08/2020 US USD 35 25 0.00

    928,926 3.44

Industrials   
General Electric US USD 10,425 304,296 1.13
United Parcel Service (B) US USD 2,127 220,441 0.82
L-3 Communications Holdings US USD 1,126 143,032 0.53
Nielsen Holdings US USD 2,844 136,254 0.50
Siemens DE EUR 950 95,813 0.35
Union Pacific US USD 869 77,750 0.29
NOW US USD 4,525 74,610 0.28
Dun & Bradstreet US USD 624 71,169 0.26
Rolls-Royce Holdings GB GBP 6,668 70,880 0.26
Schneider Electric FR EUR 1,090 66,162 0.25
Jacobs Engineering Group US USD 1,526 61,213 0.23
MasTec US USD 2,980 49,818 0.18
Textron US USD 1,055 44,897 0.17
AMETEK US USD 750 41,355 0.15
Danaher US USD 423 39,612 0.15
Towers Watson & Co (A) US USD 310 38,363 0.14
Mitsubishi Heavy Industries JP JPY 7,539 38,128 0.14
Teledyne Technologies US USD 415 37,171 0.14
FTI Consulting US USD 1,048 37,100 0.14
Roper Industries US USD 187 34,901 0.13
Randstad Holding NL EUR 548 32,824 0.12
Deutsche Post DE EUR 1,091 32,540 0.12
TOTO JP JPY 892 30,319 0.11
Adecco CH CHF 406 30,271 0.11
IHS (A) US USD 233 28,030 0.10
Nidec JP JPY 363 27,467 0.10
Kirby US USD 411 26,782 0.10
Spirit Airlines US USD 681 25,950 0.10
Daikin Industries JP JPY 381 24,607 0.09
Makita JP JPY 446 24,523 0.09
Koninklijke Philips NL EUR 881 23,868 0.09
Advisory Board US USD 541 23,498 0.09
Sydney Airport AU AUD 4,952 22,720 0.08
Wolseley CH GBP 380 22,449 0.08
Vestas Wind Systems DK DKK 380 22,220 0.08
Kubota JP JPY 1,403 21,825 0.08
Zodiac Aerospace FR EUR 822 20,834 0.08
Airbus Group FR EUR 251 17,536 0.06
Canadian Pacific Railway CA CAD 109 15,385 0.06
Thales FR EUR 203 14,734 0.05
Michael Page International GB GBP 1,736 13,285 0.05
Assa Abloy (B) SE SEK 652 13,045 0.05
Japan Airlines JP JPY 320 12,093 0.04
Securitas (B) SE SEK 899 11,804 0.04
Toppan Forms JP JPY 911 11,768 0.04
SKF SE SEK 625 11,053 0.04
Atlantia IT EUR 390 10,827 0.04
Atlas Copco (A) SE SEK 408 10,699 0.04
Japan Post Holdings* JP JPY 915 10,615 0.04
DH Europe Finance 1.70% 04/01/2022 LU EUR 9,338 10,569 0.04
Takeuchi Manufacturing JP JPY 555 10,504 0.04
Recruit Holdings JP JPY 325 10,466 0.04
A.P. Moller-Maersk (B) DK DKK 7 10,030 0.04
MISUMI Group JP JPY 753 9,838 0.04
General Electric 1.875% 28/05/2027 US EUR 8,601 9,683 0.04
Hitachi Transport System JP JPY 536 9,462 0.04
BAE Systems GB GBP 1,387 9,445 0.03
Mabuchi Motor JP JPY 189 9,405 0.03
G4S GB GBP 2,483 9,318 0.03
West Japan Railway JP JPY 121 8,514 0.03
SGS CH CHF 4 7,973 0.03
Sandvik SE SEK 825 7,750 0.03
Kone (B) FI EUR 181 7,748 0.03
Regus LU GBP 1,472 7,614 0.03
East Japan Railway JP JPY 78 7,405 0.03
Obayashi JP JPY 838 7,359 0.03
Hutchison Whampoa Finance 1.375% 31/10/2021 KY EUR 6,389 7,018 0.03
Ryanair Holdings (Ireland) IE EUR 465 6,921 0.03
Alstom FR EUR 207 6,762 0.03
Schindler Holding CH CHF 41 6,663 0.02
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 3,686 6,537 0.02
Flughafen Zuerich CH CHF 8 6,246 0.02
Daifuku JP JPY 419 6,225 0.02
Eastern Creation II Invest. 3.75% 27/06/2017 EMTN VG CNY 39,318 6,161 0.02
General Electric 5.25% 06/12/2017 US USD 5,652 6,102 0.02
Geberit International 0.688% 30/03/2021 NL EUR 5,406 5,927 0.02
Geberit CH CHF 18 5,908 0.02
Temp Holdings JP JPY 381 5,698 0.02
CK Hutchison Holdings HK HKD 414 5,691 0.02
Bunzl GB GBP 194 5,590 0.02
SMC (Japan) JP JPY 21 5,541 0.02
Kinden JP JPY 414 5,389 0.02
Jardine Matheson Holdings HK USD 93 5,087 0.02
Obara Group JP JPY 120 5,041 0.02
RCR Tomlinson AU AUD 3,081 5,035 0.02
Caterpillar Financial Services 2.95% 03/03/2016 EMTN US CNY 31,946 5,035 0.02
ComfortDelGro SG SGD 2,230 4,831 0.02
Arcadis NL EUR 185 4,668 0.02
Bureau Veritas 3.125% 21/01/2021 FR EUR 3,932 4,655 0.02
PSA International 5.90% 29/06/2016 Reg S SG USD 4,423 4,562 0.02
Burlington Northern Santa Fe 3.40% 01/09/2024 US USD 4,423 4,445 0.02
General Electric 4.50% 11/03/2044 US USD 4,178 4,332 0.02
Park24 JP JPY 202 4,243 0.02
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Tokyu JP JPY 514 4,180 0.02
Teleperformance FR EUR 53 4,151 0.02
Minebea JP JPY 366 4,045 0.01
Jardine Strategic Holdings HK USD 133 4,022 0.01
Nishimatsu Construction JP JPY 1,003 3,991 0.01
Regenersis GB GBP 1,323 3,947 0.01
Dialight GB GBP 465 3,943 0.01
Zhuzhou CSR Times Electric (H) CN HKD 606 3,939 0.01
Tokyu Construction JP JPY 507 3,877 0.01
Keisei Electric Railway JP JPY 310 3,829 0.01
SHO-BOND Holdings JP JPY 96 3,799 0.01
PSA International 4.625% 11/09/2019 GMTN SG USD 3,440 3,749 0.01
Porr AT EUR 136 3,713 0.01
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 3,440 3,667 0.01
ITOCHU JP JPY 288 3,611 0.01
Totetsu Kogyo JP JPY 162 3,507 0.01
Aspire Defence Finance 4.674% 31/03/2040 GB GBP 1,920 3,345 0.01
LISI FR EUR 135 3,310 0.01
SThree GB GBP 594 3,309 0.01
Firstgroup 5.25% 29/11/2022 GB GBP 1,966 3,294 0.01
Bidvest Group ZA ZAR 124 3,167 0.01
Hutchison Whampoa Int'l 4.625% 13/01/2022 Reg S KY USD 2,599 2,816 0.01
Cpl Resources IE EUR 423 2,749 0.01
Meitec JP JPY 74 2,690 0.01
Wienerberger AT EUR 145 2,678 0.01
Rolls-Royce 6.75% 30/04/2019 EMTN GB GBP 1,474 2,629 0.01
Illinois Tool Works 3.00% 19/05/2034 EMTN US EUR 2,212 2,604 0.01
Brenntag DE EUR 43 2,597 0.01
Sinotrans (H) CN HKD 4,475 2,441 0.01
Lavendon Group GB GBP 1,023 2,381 0.01
JTEKT JP JPY 137 2,364 0.01
Tsubakimoto Chain JP JPY 320 2,352 0.01
China Shipping Development (H)* CN HKD 3,280 2,207 0.01
General Electric 1.25% 26/05/2023 US EUR 1,966 2,170 0.01
Shenzhen International Holdings HK HKD 1,357 2,066 0.01
CENTROTEC Sustainable DE EUR 128 2,050 0.01
Aida Engineering JP JPY 205 1,963 0.01
KION Group DE EUR 43 1,924 0.01
Sinotruk (Hong Kong) CN HKD 4,323 1,803 0.01
International Lease Finance 8.625% 15/01/2022 US USD 1,436 1,769 0.01
Amadeus Fire DE EUR 21 1,719 0.01
Gama Aviation GB GBP 359 1,609 0.01
Tadano JP JPY 130 1,560 0.01
China Eastern Airlines (H) CN HKD 2,430 1,559 0.01
Beijing Development HK HK HKD 5,968 1,543 0.01
Eversholt Funding 6.697% 22/02/2035 EMTN GB GBP 737 1,473 0.01
CTCI TW TWD 1,107 1,442 0.01
Nittoku Engineering JP JPY 153 1,407 0.01
Bonvests Holdings SG SGD 1,552 1,369 0.01
Union Pacific 4.375% 15/11/2065 US USD 1,417 1,351 0.01
SBS Transit SG SGD 1,006 1,321 0.00
Shinmaywa Industries JP JPY 118 1,292 0.00
Zico Holdings SG SGD 5,288 1,288 0.00
Alfa (A) MX MXN 623 1,286 0.00
51job CN USD 38 1,274 0.00
Mersen FR EUR 67 1,256 0.00
Nitta JP JPY 45 1,230 0.00
Gakujo JP JPY 136 1,206 0.00
Zalaris (A) NO NOK 274 1,195 0.00
Keppel SG SGD 236 1,190 0.00
Tocalo JP JPY 58 1,173 0.00
Guangshen Railway (H) CN HKD 2,238 1,159 0.00
Yahagi Construction JP JPY 133 1,144 0.00
Sembcorp Industries SG SGD 432 1,102 0.00
APX Group 8.75% 01/12/2020 US USD 1,320 1,090 0.00
Heliocentris Energy Solutions DE EUR 244 1,078 0.00
Toda JP JPY 197 1,075 0.00
CRRC CN HKD 726 926 0.00
APX Group 6.375% 01/12/2019 US USD 937 916 0.00
Promotora y Operadora de Infraestructura MX MXN 72 911 0.00
Oiles JP JPY 55 879 0.00
Glencore Finance Europe 1.25% 17/03/2021 EMTN LU EUR 1,024 870 0.00
THK JP JPY 46 868 0.00
International Lease Finance 5.875% 15/08/2022 US USD 788 860 0.00
Sinotrans Shipping HK HKD 3,865 816 0.00
KS Terminals TW TWD 670 815 0.00
Bizlink Holding US TWD 176 795 0.00
COSCO International Holdings* HK HKD 1,364 773 0.00
Hisaka Works JP JPY 97 745 0.00
Deutz DE EUR 194 729 0.00
Kinik TW TWD 375 660 0.00
Meyer Burger Technology CH CHF 88 629 0.00
Zoomlion Heavy Industry Science and Technology (H) CN HKD 1,610 615 0.00
OHL Mexico MX MXN 476 601 0.00
Singapore Airlines SG SGD 76 582 0.00
Air China (H) CN HKD 582 562 0.00
Beijing Capital International Airport (H) CN HKD 506 543 0.00
China Southern Airlines (H) CN HKD 611 519 0.00
Yangzijiang Shipbuilding Holdings CN SGD 572 509 0.00
Kokuyo JP JPY 45 502 0.00
Trusco Nakayama JP JPY 13 445 0.00
Hanwa JP JPY 102 423 0.00
YAMABIKO JP JPY 44 403 0.00
China Lesso Group Holdings CN HKD 481 390 0.00
International Lease Finance 6.25% 15/05/2019 US USD 358 389 0.00
AerCap Holdings NL USD 9 387 0.00
Sarine Technologies IL SGD 328 365 0.00
Aeon Delight JP JPY 12 361 0.00
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International Lease Finance 8.25% 15/12/2020 US USD 282 336 0.00
Hutchison Port Holdings Trust SG USD 581 322 0.00
Taiwan Chelic TW TWD 131 308 0.00
Group Five ZA ZAR 193 308 0.00
FTI Consulting 6.00% 15/11/2022 US USD 264 279 0.00
Daqin Railway (A) CN CNY 192 278 0.00
Atento ES USD 24 243 0.00
China Conch Venture Holdings CN HKD 105 240 0.00
United Rentals US USD 3 236 0.00
Navios Maritime Finance II US 8.125% 15/02/2019 MH USD 318 232 0.00
Ashtead Capital 5.625% 01/10/2024 144A US USD 217 225 0.00
ADT 6.25% 15/10/2021 US USD 182 198 0.00
Dongfang Electric (H) CN HKD 149 179 0.00
Singamas Container Holdings HK HKD 1,328 159 0.00
TransDigm 6.50% 15/07/2024 US USD 152 155 0.00
Brammer GB GBP 39 140 0.00
Hertz 6.25% 15/10/2022 US USD 132 138 0.00
Clean Harbors 5.125% 01/06/2021 US USD 130 133 0.00
Covanta Holding 6.375% 01/10/2022 US USD 125 132 0.00
Marcopolo BR BRL 241 122 0.00
Hertz 5.875% 15/10/2020 US USD 99 103 0.00
United Rentals North America 5.50% 15/07/2025 US USD 100 100 0.00
SKIL Ports & Logistics GB GBP 130 87 0.00
Paragon Entertainment GB GBP 991 33 0.00

    2,762,445 10.23

Information Technology   
Alphabet (A) US USD 489 361,958 1.34
Microsoft US USD 6,005 321,345 1.19
Oracle US USD 7,893 307,283 1.14
Activision Blizzard US USD 7,173 248,920 0.92
Cisco Systems US USD 7,756 224,775 0.83
Apple US USD 1,622 195,709 0.73
PayPAL Holdings US USD 4,987 179,783 0.67
SAP DE EUR 2,257 178,820 0.66
Hewlett-Packard US USD 5,276 143,453 0.53
Juniper Networks US USD 3,471 109,638 0.41
eBay US USD 3,807 106,379 0.39
MAXIMUS US USD 1,098 75,192 0.28
Nvidia US USD 2,395 67,908 0.25
Facebook (A) US USD 646 66,592 0.25
Nuance Communications US USD 3,618 61,504 0.23
Check Point Software Technologies IL USD 645 54,831 0.20
VMware (A) US USD 850 50,710 0.19
EMC US USD 1,884 49,523 0.18
TE Connectivity CH USD 743 48,102 0.18
MasterCard (A) US USD 469 46,717 0.17
ANSYS US USD 442 42,058 0.16
Gartner US USD 450 40,892 0.15
Red Hat US USD 512 40,725 0.15
Electronic Arts US USD 555 40,553 0.15
Taiwan Semiconductor Manufacturing TW TWD 9,444 39,777 0.15
Syntel US USD 808 38,342 0.14
Kakaku.com JP JPY 1,958 36,648 0.14
Aspen Technology US USD 815 33,860 0.13
ASML Holding NL EUR 357 33,285 0.12
Tencent Holdings CN HKD 1,595 30,084 0.11
Just Eat GB GBP 4,370 28,786 0.11
Hitachi JP JPY 4,815 27,866 0.10
Criteo ADR FR USD 709 27,040 0.10
United Internet DE EUR 475 24,731 0.09
Square Enix Holdings JP JPY 893 24,196 0.09
Disco JP JPY 251 22,954 0.09
Constellation Software (Canada) CA CAD 53 22,729 0.08
Hamamatsu Photonics KK JP JPY 880 22,446 0.08
Yahoo Japan JP JPY 5,090 21,588 0.08
Worldpay Group GB GBP 4,656 20,086 0.07
Nokia FI EUR 2,690 20,073 0.07
Broadridge Financial Solutions US USD 334 20,051 0.07
SPS Commerce US USD 271 19,477 0.07
Hon Hai Precision Industry TW TWD 7,316 19,466 0.07
Descartes Systems Group CA USD 1,073 18,876 0.07
Otsuka JP JPY 386 18,711 0.07
Azbil JP JPY 724 18,307 0.07
GrubHub US USD 745 17,394 0.06
CGI Group (A) CA CAD 463 17,175 0.06
Canon JP JPY 565 16,892 0.06
Dassault Systemes FR EUR 201 15,937 0.06
Seiko Epson JP JPY 1,031 15,777 0.06
Yokogawa Electric JP JPY 1,408 15,771 0.06
Luxoft Holding (A) CH USD 194 12,890 0.05
Keyence JP JPY 24 12,411 0.05
Alps Electric JP JPY 350 10,891 0.04
Shimadzu JP JPY 681 10,613 0.04
AtoS FR EUR 125 10,024 0.04
Rohm JP JPY 200 9,911 0.04
Murata Manufacturing JP JPY 58 8,335 0.03
Alibaba Group Holding ADR CN USD 81 6,783 0.03
Playtech GB GBP 462 6,110 0.02
NS Solutions JP JPY 118 5,751 0.02
Telefonaktiebolaget LM Ericsson SE SEK 573 5,621 0.02
Japan Aviation Electronics Industry JP JPY 311 5,534 0.02
Moneysupermarket.com Group GB GBP 1,018 5,261 0.02
RNTS Media NL EUR 1,538 5,166 0.02
Equiniti Group GB GBP 2,090 5,074 0.02
Kinaxis CA CAD 140 4,956 0.02
Auto Trader Group GB GBP 819 4,927 0.02
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Accesso Technology Group GB GBP 373 4,755 0.02
DeNA JP JPY 288 4,629 0.02
Advanced Semiconductor Engineering TW TWD 3,909 4,521 0.02
Horiba JP JPY 115 4,519 0.02
MediaTek TW TWD 565 4,413 0.02
Dexerials JP JPY 384 4,396 0.02
FDM Group Holdings GB GBP 490 4,359 0.02
Iriso Electronics JP JPY 95 4,188 0.02
Sopra Steria Group FR EUR 37 4,182 0.02
Alten FR EUR 78 4,054 0.02
Largan Precision TW TWD 52 4,012 0.01
Hitachi Maxell JP JPY 231 3,964 0.01
NSD JP JPY 273 3,805 0.01
Rocket Internet AG DE EUR 121 3,773 0.01
ESPEC JP JPY 395 3,709 0.01
Obic JP JPY 66 3,498 0.01
Nomura Research Institute JP JPY 81 3,323 0.01
Baidu ADR CN USD 17 3,269 0.01
Kingdee International Software Group CN HKD 7,896 3,258 0.01
Sophos Group GB GBP 789 3,138 0.01
Catcher Technology TW TWD 285 2,800 0.01
Zendesk US USD 140 2,790 0.01
Siix JP JPY 96 2,720 0.01
Sepura GB GBP 906 2,522 0.01
Oracle 3.25% 15/05/2030 US USD 2,677 2,522 0.01
Hangzhou Hikvision Digital Technology CN CNY 426 2,336 0.01
Novatek Microelectronics TW TWD 678 2,310 0.01
YY CN USD 40 2,297 0.01
NetEase ADR CN USD 16 2,287 0.01
Delta Electronics TW TWD 430 2,191 0.01
Infineon Technologies 1.00% 10/09/2018 DE EUR 1,966 2,162 0.01
Tracsis GB GBP 322 2,161 0.01
Hua Hong Semiconductor CN HKD 2,092 2,121 0.01
Siliconware Precision Industries TW TWD 1,565 2,064 0.01
Computer Modelling Group CA CAD 213 2,015 0.01
Enghouse Systems CA CAD 41 1,852 0.01
Sunny Optical Technology CN HKD 753 1,758 0.01
Wistron NeWeb TW TWD 662 1,742 0.01
Microsaic Systems GB GBP 3,625 1,625 0.01
Ubisense Group GB GBP 1,082 1,531 0.01
Scout24 DE EUR 44 1,489 0.01
SNP Schneider-Neureither & Partner DE EUR 78 1,480 0.01
Seeing Machines AU GBP 18,080 1,433 0.01
F@N Communications JP JPY 183 1,312 0.00
iFAST SG SGD 1,227 1,278 0.00
Softing DE EUR 98 1,277 0.00
SINA (China) CN USD 25 1,203 0.00
IBEX Global Solutions US GBP 601 1,194 0.00
Inotera Memories TW TWD 1,458 1,122 0.00
Asustek Computer TW TWD 125 1,117 0.00
Bond International Software GB GBP 681 1,069 0.00
Everlight Electronics TW TWD 622 944 0.00
Chin-Poon Industrial TW TWD 685 921 0.00
Formosa Sumco Technology TW TWD 747 899 0.00
General Interface Solution Holding TW TWD 219 896 0.00
Tong Hsing Electronic Industries TW TWD 346 876 0.00
King Yuan Electronics TW TWD 1,367 873 0.00
Yaskawa Electric JP JPY 72 861 0.00
Gigabyte Technology TW TWD 795 831 0.00
CONEXIO JP JPY 81 818 0.00
FLEXium Interconnect TW TWD 268 748 0.00
MYOB Group AU AUD 318 746 0.00
Radiant Opto-Electronics TW TWD 227 705 0.00
Capcom JP JPY 33 688 0.00
Weibo ADR CN USD 43 680 0.00
Cielo BR BRL 69 654 0.00
CSE Global SG SGD 1,845 652 0.00
58.com CN USD 12 639 0.00
ASMedia Technology TW TWD 116 603 0.00
Lotes TW TWD 180 594 0.00
SMK JP JPY 114 586 0.00
Sinbon Electronics TW TWD 325 576 0.00
Autohome ADR CN USD 15 550 0.00
InVision DE EUR 11 528 0.00
WT Microelectronics TW TWD 440 493 0.00
Gigastorage TW TWD 588 459 0.00
Polytronics Technology TW TWD 235 456 0.00
Compal Electronics TW TWD 706 440 0.00
Systex TW TWD 213 410 0.00
Tera Probe JP JPY 42 407 0.00
Cheetah Mobile CN USD 20 388 0.00
CDW US USD 9 387 0.00
PAX Global Technology HK HKD 292 383 0.00
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 321 340 0.00
Freescale Semiconductor US USD 9 308 0.00
PhotonStar LED Group GB GBP 5,699 275 0.00
Apex International TW TWD 180 233 0.00
Taiwan Surface Mounting Technology TW TWD 245 228 0.00
Adlink Technology TW TWD 84 225 0.00
TPK Holding TW TWD 90 223 0.00
Sonda CL CLP 127 204 0.00
Alcatel-Lucent (USA) 6.50% 15/01/2028 US USD 194 201 0.00
Kingboard Chemical Holdings HK HKD 129 183 0.00
BYD Electronic Int'l CN HKD 229 150 0.00
MercadoLibre AR USD 1 127 0.00
Linx BR BRL 8 94 0.00
Cypress Semiconductor US USD 1 2 0.00
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Bodaclick* ES EUR 379 0 0.00

    4,042,982 14.98

Consumer Discretionary   
Priceline Group US USD 117 171,471 0.64
Dollar General US USD 2,413 164,408 0.61
Comcast US USD 2,367 149,785 0.55
Home Depot US USD 934 116,356 0.43
H&R Block US USD 2,865 107,269 0.40
TripAdvisor US USD 1,202 100,779 0.37
RELX GB EUR 5,576 95,552 0.35
Omnicom Group US USD 1,097 82,579 0.31
WPP GB GBP 3,611 81,400 0.30
Cable One US USD 181 78,334 0.29
LKQ US USD 2,604 77,685 0.29
TJX US USD 1,031 76,122 0.28
Publicis Groupe FR EUR 1,128 73,419 0.27
Kering FR EUR 391 72,692 0.27
Johnson Controls US USD 1,579 71,602 0.27
Time Warner US USD 926 69,996 0.26
Best Buy US USD 1,974 68,934 0.26
Honda Motor JP JPY 1,831 60,695 0.22
Mattel US USD 2,401 59,435 0.22
NVR US USD 35 57,570 0.21
Charter Communications (A) US USD 286 55,077 0.20
Volkswagen AG Perpetual (Pref'd) DE EUR 422 50,784 0.19
Tiffany & Co US USD 566 46,741 0.17
Daimler DE EUR 530 46,083 0.17
Toyota Motor JP JPY 743 45,665 0.17
Staples US USD 3,349 43,433 0.16
Denso JP JPY 923 42,997 0.16
TEGNA US USD 1,553 42,001 0.16
Panera Bread (A) US USD 213 38,073 0.14
Bridgestone JP JPY 974 35,798 0.13
Hennes & Mauritz (B) SE SEK 897 35,064 0.13
Graham Holdings (B) US USD 60 33,803 0.13
Sony JP JPY 1,165 33,233 0.12
Relx Group GB GBP 1,785 32,066 0.12
Garmin CH USD 860 30,487 0.11
Yum! Brands US USD 423 30,046 0.11
Travelport Worldwide GB USD 2,175 29,607 0.11
LVMH Moet Hennessy Louis Vuitton FR EUR 155 28,937 0.11
Valeo (A) FR EUR 184 28,546 0.11
SES LU EUR 895 26,513 0.10
Yamaha Motor JP JPY 1,076 24,214 0.09
Interpublic Group of Companies US USD 986 22,639 0.08
Swatch Group CH CHF 54 21,326 0.08
Nitori Holdings JP JPY 251 19,644 0.07
Rinnai JP JPY 240 19,042 0.07
Suzuki Motor JP JPY 579 19,028 0.07
Fiat Chrysler Automobiles GB EUR 1,283 18,980 0.07
Panasonic JP JPY 1,606 18,921 0.07
Isuzu Motors JP JPY 1,555 18,209 0.07
Crown Resorts AU AUD 2,141 17,430 0.06
Toho JP JPY 578 15,070 0.06
Sekisui House JP JPY 886 14,788 0.05
Fuji Heavy Industries JP JPY 374 14,522 0.05
SKY Network Television NZ AUD 4,567 14,013 0.05
Rakuten JP JPY 922 12,811 0.05
BJ's Restaurants US USD 298 12,769 0.05
Carnival US GBP 226 12,645 0.05
Fairfax Media AU AUD 17,083 11,478 0.04
Marui Group JP JPY 833 10,790 0.04
AA Bond 4.720% 31/07/2018 EMTN GB GBP 6,635 10,760 0.04
Seiko Holdings JP JPY 1,587 10,368 0.04
Sumitomo Electric Industries JP JPY 741 10,149 0.04
Toyota Industries JP JPY 187 9,858 0.04
ASOS GB GBP 191 9,606 0.04
Rightmove GB GBP 159 9,424 0.03
Asics JP JPY 326 9,041 0.03
Swatch Group (Reg'd) CH CHF 119 8,612 0.03
Kingfisher GB GBP 1,539 8,402 0.03
Porsche Automobil Holding SE Perpetual (Pref'd) DE EUR 176 8,258 0.03
Nifco JP JPY 199 7,693 0.03
Publicis Groupe 1.125% 16/12/2021 FR EUR 6,881 7,560 0.03
Surfstitch Group AU AUD 5,917 7,467 0.03
Christian Dior 1.375% 19/06/2019 FR EUR 6,389 7,183 0.03
Zojirushi JP JPY 499 7,118 0.03
Sodexo FR EUR 79 7,062 0.03
4imprint Group GB GBP 347 6,956 0.03
Gildan Activewear CA CAD 239 6,916 0.03
Flight Centre Travel Group AU AUD 256 6,910 0.03
RCG AU AUD 6,445 6,586 0.02
REA Group AU AUD 191 6,534 0.02
Pearson GB GBP 489 6,517 0.02
Restaurant Brands International CA CAD 157 6,471 0.02
Don Quijote Holdings JP JPY 170 6,258 0.02
Ted Baker GB GBP 131 6,146 0.02
General Motors Financial 1.875% 15/10/2019 EMTN NL EUR 5,160 5,782 0.02
H2O Retailing JP JPY 289 5,638 0.02
Paddy Power IE EUR 48 5,620 0.02
Luxottica Group IT EUR 78 5,485 0.02
Infra Park 2.125% 16/04/2025 FR EUR 4,915 5,451 0.02
AA Bond 3.781% 31/07/2019 EMTN GB GBP 3,440 5,440 0.02
Yonex JP JPY 214 5,420 0.02
New Oriental Education & Technology Group ADR CN USD 198 5,407 0.02
United Arrows JP JPY 125 5,388 0.02



Fidelity 

Funds Fidelity Target™ 2020 Fund    - continued

Schedule of Investments as at 31 October 2015 

287

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Amazon.com US USD 8 5,264 0.02
Unipres JP JPY 224 5,113 0.02
Burson Group AU AUD 1,999 5,096 0.02
Naspers ZA ZAR 34 5,033 0.02
Byggmax Group AB SE SEK 617 5,024 0.02
Priceline Group 1.80% 03/03/2027 US EUR 4,915 4,912 0.02
Rezidor Hotel Group BE SEK 1,149 4,904 0.02
Darty GB GBP 3,206 4,882 0.02
Jaguar Land Rover Auto. 3.50% 15/03/2020 144A GB USD 4,915 4,864 0.02
Bwin Party Digital Entertainment GI GBP 2,754 4,765 0.02
Restaurant Group GB GBP 423 4,685 0.02
Steinhoff International Holdings ZA ZAR 755 4,628 0.02
Yoox Net-A-Porter Group IT EUR 127 4,318 0.02
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 3,686 4,211 0.02
Continental 3.125% 09/09/2020 EMTN DE EUR 3,440 4,196 0.02
AutoZone 3.125% 15/07/2023 US USD 4,178 4,126 0.02
Cineplex CA CAD 105 4,075 0.02
Fiat 4.75% 22/03/2021 GMTN LU EUR 3,440 4,052 0.02
Sands China CN HKD 1,116 4,038 0.01
Piolax JP JPY 76 4,003 0.01
Casio Computer JP JPY 211 3,976 0.01
Service Corp International US 5.375% 15/05/2024 US USD 3,686 3,932 0.01
Card Factory GB GBP 694 3,869 0.01
Nippon Television Holdings JP JPY 222 3,852 0.01
Hornbach Baumarkt DE EUR 106 3,801 0.01
Haseko JP JPY 373 3,800 0.01
ARB AU AUD 360 3,793 0.01
HIS JP JPY 112 3,773 0.01
Dollarama CA CAD 55 3,704 0.01
Delphi 5.00% 15/02/2023 US USD 3,539 3,694 0.01
Home Depot 3.75% 15/02/2024 US USD 3,440 3,668 0.01
TASAKI & Co JP JPY 216 3,665 0.01
Izumi JP JPY 98 3,626 0.01
GFK DE EUR 98 3,614 0.01
Takkt DE EUR 183 3,413 0.01
China Lodging Group CN USD 114 3,361 0.01
Priceline Group 2.375% 23/09/2024 US EUR 2,949 3,283 0.01
Jardine Cycle & Carriage SG SGD 134 3,104 0.01
Ryohin Keikaku JP JPY 15 2,976 0.01
Wuerth Finance Int'l 1.00% 19/05/2022 NL EUR 2,457 2,723 0.01
Fujita Kanko JP JPY 697 2,688 0.01
Schibsted (B) NO NOK 85 2,670 0.01
Merlin Entertainments 2.75% 15/03/2022 Reg S GB EUR 2,457 2,640 0.01
China Dongxiang Group CN HKD 10,168 2,577 0.01
Delphi Automotive 1.50% 10/03/2025 GB EUR 2,457 2,542 0.01
ASKUL JP JPY 68 2,499 0.01
Singapore Press Holdings SG SGD 854 2,428 0.01
Leoni DE EUR 59 2,395 0.01
Mitsuba JP JPY 144 2,266 0.01
Resorttrust JP JPY 87 2,244 0.01
Walt Disney 2.35% 01/12/2022 MTN US USD 2,212 2,210 0.01
Mitsubishi Motors JP JPY 238 2,110 0.01
Nissan Motor JP JPY 191 1,991 0.01
Vipshop Holdings ADR CN USD 95 1,959 0.01
Scroll JP JPY 531 1,931 0.01
DIRECTV Financing 6.00% 15/08/2040 US USD 1,851 1,931 0.01
Woolworths Holdings (South Africa) ZA ZAR 256 1,898 0.01
NGK Spark Plug JP JPY 76 1,854 0.01
Goodbaby International Holdings CN HKD 3,925 1,813 0.01
Bandai Namco Holdings JP JPY 74 1,812 0.01
Tohokushinsha Film JP JPY 252 1,785 0.01
General Motors Financial 4.375% 25/09/2021 US USD 1,720 1,775 0.01
Techtronic Industries HK HKD 484 1,773 0.01
Midea Group CN CNY 394 1,747 0.01
Cairn Homes IE EUR 1,476 1,643 0.01
Dongfeng Motor Group (H) CN HKD 1,058 1,524 0.01
Huayu Automotive Systems (A) CN CNY 622 1,522 0.01
Taiho Kogyo JP JPY 124 1,432 0.01
Surteco DE EUR 73 1,429 0.01
Yum! Brands 3.875% 01/11/2023 US USD 1,575 1,424 0.01
Hotai Motor TW TWD 120 1,405 0.01
Lojas Renner BR BRL 299 1,404 0.01
Toyo Tire & Rubber JP JPY 65 1,363 0.01
Lotto24 DE EUR 335 1,357 0.01
MGM China Holdings CN HKD 915 1,337 0.00
Brunello Cucinelli IT EUR 72 1,312 0.00
Geely Automobile Holdings CN HKD 2,450 1,311 0.00
Belle International Holdings CN HKD 1,309 1,272 0.00
Virgin Media Secured Fin. 5.125% 15/01/2025 Reg S GB GBP 787 1,178 0.00
Numericable-SFR 6.00% 15/05/2022 144A FR USD 1,161 1,159 0.00
DavidsTea CA USD 78 1,153 0.00
Stanley Gibbons Group GB GBP 699 1,145 0.00
Genting Hong Kong HK USD 3,569 1,123 0.00
Doshisha JP JPY 61 1,123 0.00
Guangzhou Automobile Group (H) CN HKD 1,250 1,094 0.00
Genting (Singapore) SG SGD 1,845 1,070 0.00
Stanley Electric JP JPY 56 1,069 0.00
Time Warner Cable 7.30% 01/07/2038 US USD 984 1,062 0.00
Altice 7.75% 15/05/2022 144A LU USD 1,087 1,050 0.00
Overseas Education SG SGD 2,232 1,025 0.00
SACI Falabella CL CLP 151 1,008 0.00
Mothercare GB GBP 270 987 0.00
Cara Operations CA CAD 36 953 0.00
Poundland Group GB GBP 217 921 0.00
Mandarin Oriental International HK USD 601 919 0.00
Time Warner Cable 5.75% 02/06/2031 US GBP 591 917 0.00
Fulgent Sun International Holding TW TWD 552 917 0.00
Parkson Retail Group CN HKD 6,107 902 0.00
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Gree Electric Appliances (A) CN CNY 316 867 0.00
Kroton Educacional BR BRL 319 817 0.00
Merida Industry TW TWD 138 809 0.00
Great Wall Motor (H) CN HKD 662 807 0.00
Lojas Americanas BR BRL 184 787 0.00
Giant Manufacturing TW TWD 98 739 0.00
Spur ZA ZAR 287 699 0.00
City Lodge Hotels ZA ZAR 61 659 0.00
Volkswagen Int'l Finance 2.50% VRN (perpetual) NL EUR 669 631 0.00
Weifu High-Technology Group (B) CN HKD 228 583 0.00
Hotel Properties SG SGD 220 582 0.00
Regina Miracle International Holdings HK HKD 629 572 0.00
Sky 2.50% 15/09/2026 EMTN GB EUR 491 561 0.00
Reynolds Group Issuer Lu 5.75% 15/10/2020 US USD 517 538 0.00
GuocoLeisure SG SGD 836 534 0.00
Fuyao Glass Industry Group (A) CN CNY 251 534 0.00
Stingray Digital Group CA CAD 97 520 0.00
CCC (A) PL PLN 12 519 0.00
Famous Brands ZA ZAR 52 511 0.00
Esprit Holdings HK HKD 439 494 0.00
Makalot Industrial TW TWD 63 482 0.00
Nippon Seiki JP JPY 23 480 0.00
Wynn Macau 5.25% 15/10/2021 144A KY USD 511 471 0.00
Numericable-SFR 4.875% 15/05/2019 144A FR USD 464 466 0.00
Li Ning CN HKD 822 429 0.00
Hilton Worldwide Finance 5.625% 15/10/2021 US USD 405 426 0.00
Zhejiang Supor Cookware (A) CN CNY 103 422 0.00
FF Group GR EUR 20 408 0.00
Alsea MX MXN 123 403 0.00
ESCRIT JP JPY 53 402 0.00
SAIC Motor (A) CN CNY 139 391 0.00
Kenda Rubber Industrial TW TWD 242 391 0.00
AMC Networks US USD 5 391 0.00
Skyworth Digital Holdings HK HKD 496 368 0.00
JD.com CN USD 13 365 0.00
Springland International Holdings CN HKD 1,417 355 0.00
Aramark US USD 12 355 0.00
Lions Gate Entertainment 5.25% 01/08/2018* CA USD 337 348 0.00
Shangri-La Asia HK HKD 377 345 0.00
Pinnacle Entertainment 7.50% 15/04/2021 US USD 305 323 0.00
Nexteer Automotive Group US HKD 270 287 0.00
Estacio Participacoes BR BRL 64 264 0.00
Accordia Golf JP JPY 28 254 0.00
Clear Channel Worldwide 7.625% 15/03/2020 US USD 244 252 0.00
Chaowei Power Holdings CN HKD 390 250 0.00
AMC Entertainment 5.75% 15/06/2025 US USD 241 243 0.00
Unitymedia Hessen 5.50% 15/01/2023 144A DE USD 235 242 0.00
General Motors US USD 7 240 0.00
William Lyon Homes 7.00% 15/08/2022 US USD 228 237 0.00
Ta Yih Industrial TW TWD 88 230 0.00
Extended Stay America US USD 12 228 0.00
Intime Retail Group CN HKD 197 218 0.00
MGM Resorts International 6.00% 15/03/2023 US USD 199 204 0.00
Metair Investments ZA ZAR 91 203 0.00
Grupo Televisa MX MXN 35 203 0.00
Embry Holdings HK HKD 365 199 0.00
Fuyao Glass Industry Group (H) CN HKD 89 191 0.00
Delphi Automotive GB USD 2 168 0.00
JC Penney 5.65% 01/06/2020 US USD 181 166 0.00
China ZhengTong Auto Services Holdings CN HKD 372 166 0.00
Schaeffler Holding Finance 6.25% 15/11/2019 144A NL USD 150 159 0.00
Sonic Automotive 7.00% 15/07/2022 US USD 132 141 0.00
Smiles BR BRL 11 82 0.00
Schaeffler Holding Finance 6.75% 15/11/2022 144A NL USD 71 78 0.00
CalAtlantic Group 5.375% 01/10/2022 US USD 67 69 0.00
FelCor Lodging 6.00% 01/06/2025 US USD 62 65 0.00
Choice Hotels International 5.75% 01/07/2022 US USD 58 63 0.00
JC Penney 5.75% 15/02/2018 US USD 53 52 0.00
JC Penney 7.40% 01/04/2037 US USD 59 45 0.00
Reynolds Group Issuer Lu 9.875% 15/08/2019 US USD 24 26 0.00
Cumulus Media (A) US USD 53 25 0.00
General Motors Wts 10/07/2016 US USD 1 21 0.00
General Motors Wts 10/07/2019 US USD 1 15 0.00
Motors Liquidation 8.375% 15/07/2033* US USD 1,855 0 0.00
Motors Liquidation 7.70% 15/04/2016* US USD 63 0 0.00
Motors Liquidation 7.40% 01/09/2025* US USD 17 0 0.00
Motors Liquidation 6.75% 01/05/2028* US USD 35 0 0.00

    3,438,776 12.74

Consumer Staples   
Philip Morris International US USD 2,482 221,754 0.82
Molson Coors Brewing (B) US USD 2,193 193,673 0.72
Altria Group US USD 2,986 181,988 0.67
CVS Health US USD 1,726 170,733 0.63
Procter & Gamble US USD 2,185 168,002 0.62
PepsiCo US USD 1,222 125,928 0.47
Kellogg US USD 1,474 104,813 0.39
British American Tobacco GB GBP 1,504 89,730 0.33
Danone FR EUR 1,227 85,721 0.32
General Mills US USD 1,348 78,822 0.29
Unilever (CVA) GB EUR 1,314 59,549 0.22
Anheuser-Busch ADR BE USD 453 54,326 0.20
Wal-Mart Stores US USD 940 54,314 0.20
L'Oreal FR EUR 277 50,762 0.19
Estee Lauder (A) US USD 499 40,398 0.15
Nestle CH CHF 509 39,009 0.14
Seven & I Holdings JP JPY 657 29,895 0.11
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Heineken NL EUR 305 27,893 0.10
Diageo GB GBP 809 23,507 0.09
Imperial Tobacco Group GB GBP 428 23,162 0.09
Wesfarmers AU AUD 814 22,837 0.08
WM Morrison Supermarkets GB GBP 8,239 21,465 0.08
Reckitt Benckiser Group GB GBP 213 20,850 0.08
Alimentation Couche-Tard (B) CA CAD 474 20,540 0.08
Kraft Heinz US USD 250 19,638 0.07
Tesco GB GBP 6,508 18,444 0.07
Chocoladefabriken Lindt & Sprungli CH CHF 3 16,850 0.06
Loblaw Cos CA CAD 311 16,462 0.06
SABMiller GB GBP 226 13,949 0.05
Beiersdorf DE EUR 141 13,416 0.05
Unilever GB GBP 259 11,573 0.04
Kao JP JPY 208 10,710 0.04
Henkel AG & Co Perpetual (Pref'd) DE EUR 83 8,992 0.03
Sakata Seed JP JPY 402 8,528 0.03
Kikkoman JP JPY 270 8,482 0.03
Tsuruha Holdings JP JPY 106 8,381 0.03
Ajinomoto JP JPY 366 8,163 0.03
Matsumotokiyoshi Holdings JP JPY 178 7,642 0.03
Carrefour FR EUR 229 7,473 0.03
Coca-Cola Amatil AU AUD 1,025 6,656 0.02
Koninklijke Ahold NL EUR 308 6,293 0.02
Carlsberg (B) DK DKK 74 6,064 0.02
Yaoko JP JPY 142 5,741 0.02
Booker Group GB GBP 1,911 5,498 0.02
Altria Group 2.85% 09/08/2022 US USD 5,160 5,104 0.02
Asahi Group Holdings JP JPY 163 5,043 0.02
McBride GB GBP 1,995 4,959 0.02
Coca-Cola HBC Finance 2.375% 18/06/2020 EMTN NL EUR 4,178 4,872 0.02
Tyson Foods 2.65% 15/08/2019 US USD 4,423 4,461 0.02
Fomento Economico Mexicano ADR MX USD 45 4,436 0.02
AmBev BR USD 854 4,196 0.02
Mondelez International 2.375% 06/03/2035 US EUR 3,932 3,901 0.01
Altria Group 10.20% 06/02/2039 US USD 2,126 3,531 0.01
Kweichow Moutai (A) CN CNY 99 3,356 0.01
Suedzucker DE EUR 179 3,355 0.01
Takara Holdings JP JPY 423 3,047 0.01
Mondelez International 1.625% 08/03/2027 US EUR 2,949 3,014 0.01
JB 3.75% 13/05/2025 144A MX USD 2,949 2,872 0.01
Hengan International Group CN HKD 245 2,646 0.01
WH Group HK HKD 4,482 2,478 0.01
Brown-Forman US USD 23 2,470 0.01
Ezaki Glico JP JPY 51 2,445 0.01
Wilmar International SG SGD 1,069 2,386 0.01
Wal-Mart de Mexico MX MXN 860 2,263 0.01
China Agri-Industries Holdings HK HKD 5,946 2,187 0.01
Mondelez International 1.00% 07/03/2022 US EUR 1,966 2,123 0.01
Altria Group 9.25% 06/08/2019 US USD 1,637 2,033 0.01
Uni-President China Holdings CN HKD 2,396 1,964 0.01
BRF BR BRL 120 1,863 0.01
Reynolds American 3.25% 01/11/2022 US USD 1,720 1,717 0.01
First Resources SG SGD 1,204 1,613 0.01
Reynolds American 4.85% 15/09/2023 US USD 1,474 1,598 0.01
Uni-President Enterprises TW TWD 854 1,444 0.01
Raisio FI EUR 297 1,405 0.01
AVI ZA ZAR 209 1,332 0.00
Thai Beverage TH SGD 2,311 1,112 0.00
Tingyi Cayman Islands Holding CN HKD 640 1,098 0.00
Kusuri No Aoki JP JPY 22 1,060 0.00
Yantai Changyu Pioneer Wine (B) CN HKD 286 911 0.00
Anheuser-Busch InBev Finance 2.625% 17/01/2023 US USD 900 856 0.00
Golden Throat Holdings Group CN HKD 1,344 764 0.00
Rite Aid 7.70% 15/02/2027 US USD 540 691 0.00
Gruma (B) MX MXN 42 648 0.00
Sun Art Retail Group HK HKD 688 563 0.00
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 554 548 0.00
China Foods HK HKD 1,188 543 0.00
Grupo Lala MX MXN 212 533 0.00
JBS Investments 7.75% 28/10/2020 144A AT USD 456 485 0.00
Clover Industries ZA ZAR 317 435 0.00
JBS BR BRL 116 425 0.00
Controladora Comercial Mexicana MX MXN 127 371 0.00
Golden Agri-Resources SG SGD 1,227 341 0.00
Cia Brasileira de Distribuicao Perpetual (Pref'd) BR BRL 26 335 0.00
Distell Group ZA ZAR 22 282 0.00
ESAL 6.25% 05/02/2023 144A AT USD 228 223 0.00
Rite Aid 9.25% 15/03/2020 US USD 194 209 0.00
Capevin Holdings ZA ZAR 247 179 0.00
Ulker Biskuvi Sanayi TR TRY 22 148 0.00
Shenguan Holdings Group CN HKD 921 133 0.00
Dynasty Fine Wines Group* HK HKD 1,459 108 0.00
Spectrum Brands 6.375% 15/11/2020 US USD 60 64 0.00
Post Holdings 7.375% 15/02/2022 US USD 60 63 0.00
Prestige Brands 8.125% 01/02/2020 US USD 28 29 0.00

    2,221,897 8.23

Healthcare   
Pfizer US USD 9,344 318,119 1.18
Express Scripts Holding US USD 2,680 233,935 0.87
Allergan US USD 731 227,486 0.84
Sanofi FR EUR 1,949 197,330 0.73
Bayer DE EUR 1,282 171,415 0.64
Johnson & Johnson US USD 1,243 126,690 0.47
Roche Holding CH CHF 400 108,857 0.40
Amgen US USD 674 107,573 0.40
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Cigna US USD 715 96,810 0.36
Mylan US USD 2,102 92,655 0.34
Centene US USD 1,488 89,452 0.33
Zimmer Biomet Holdings US USD 739 76,940 0.29
CR Bard US USD 403 75,363 0.28
Smith & Nephew GB GBP 4,376 75,103 0.28
Novartis CH CHF 792 72,151 0.27
Jazz Pharmaceuticals IE USD 424 58,251 0.22
Quest Diagnostics US USD 832 56,695 0.21
PerkinElmer US USD 1,086 56,223 0.21
Celgene US USD 423 52,029 0.19
Novo Nordisk (B) DK DKK 961 51,150 0.19
GlaxoSmithKline GB GBP 2,312 50,218 0.19
Shionogi & Co JP JPY 1,172 48,200 0.18
AbbVie US USD 721 43,316 0.16
Team Health Holdings US USD 705 42,324 0.16
Alexion Pharmaceuticals US USD 226 39,852 0.15
VCA US USD 722 39,691 0.15
Thermo Fisher Scientific US USD 298 39,244 0.15
Alere US USD 802 37,283 0.14
Envision Healthcare Holdings US USD 1,229 34,204 0.13
CSL AU AUD 461 30,783 0.11
AstraZeneca GB GBP 397 25,490 0.09
Sysmex JP JPY 418 23,960 0.09
Roche Holding (B) CH CHF 86 23,484 0.09
Fresenius Medical Care AG & Co DE EUR 232 20,980 0.08
Nippon Shinyaku JP JPY 505 19,808 0.07
Anthem US USD 124 17,428 0.06
Fresenius SE & Co DE EUR 209 15,395 0.06
Merck DE EUR 137 13,441 0.05
Nihon Kohden JP JPY 642 12,530 0.05
Shire IE GBP 162 12,369 0.05
Eurofins Scientific 2.25% 27/01/2022 LU EUR 10,321 10,838 0.04
Chugai Pharmaceutical JP JPY 333 10,751 0.04
Coloplast (B) DK DKK 149 10,685 0.04
Santen Pharmaceutical JP JPY 761 10,360 0.04
UCB BE EUR 114 9,902 0.04
Ono Pharmaceutical JP JPY 71 9,793 0.04
Sartorius Stedim Biotech (H) FR EUR 24 8,593 0.03
Genmab DK DKK 83 8,213 0.03
Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 8,109 8,006 0.03
Asahi Intecc JP JPY 204 7,904 0.03
McKesson 3.796% 15/03/2024 US USD 7,372 7,530 0.03
Eurofins Scientific 3.125% 26/11/2018 LU EUR 6,389 7,316 0.03
Eurofins Scientific LU EUR 20 7,138 0.03
Medtronic 3.50% 15/03/2025 US USD 5,652 5,794 0.02
Cochlear AU AUD 87 5,513 0.02
Ion Beam Applications BE EUR 149 5,317 0.02
CompuGroup Medical DE EUR 177 5,217 0.02
McKesson 4.883% 15/03/2044 US USD 4,915 5,047 0.02
Eiken Chemical JP JPY 286 5,020 0.02
McKesson 2.284% 15/03/2019 US USD 4,915 4,974 0.02
Merck & Co 1.125% 15/10/2021 US EUR 4,178 4,677 0.02
Clinigen Group GB GBP 475 4,636 0.02
Nexus DE EUR 214 3,855 0.01
Eurofins Scientific 3.375% 30/01/2023 LU EUR 3,440 3,763 0.01
Medtronic 4.625% 15/03/2045 US USD 3,440 3,632 0.01
Medtronic 4.375% 15/03/2035 US USD 3,440 3,544 0.01
McKesson 2.85% 15/03/2023 US USD 3,590 3,460 0.01
Quantum Pharmaceutical GB GBP 2,014 3,394 0.01
Kaken Pharmaceutical JP JPY 46 3,195 0.01
Valeant Pharmaceuticals International US CAD 31 3,114 0.01
WuXi PharmaTech Cayman CN USD 63 2,815 0.01
Raffles Medical Group SG SGD 909 2,788 0.01
AbbVie 2.50% 14/05/2020 US USD 2,457 2,430 0.01
AbbVie 3.60% 14/05/2025 US USD 2,419 2,379 0.01
McKesson 6.00% 01/03/2041 US USD 2,008 2,340 0.01
Ablynx BE EUR 163 2,156 0.01
UMN Pharma JP JPY 157 2,152 0.01
China Medical System Holdings CN HKD 1,514 2,084 0.01
Merck & Co 3.70% 10/02/2045 US USD 2,212 2,038 0.01
Ambu (B) DK DKK 73 1,991 0.01
Actavis Funding SCS 3.00% 12/03/2020 LU USD 1,966 1,977 0.01
Avacta Group GB GBP 87,047 1,810 0.01
Religare Health Trust SG SGD 2,544 1,805 0.01
Craneware GB GBP 163 1,782 0.01
Verona Pharma GB GBP 38,579 1,775 0.01
HCA 5.875% 15/03/2022 US USD 1,478 1,622 0.01
iKang Healthcare Group CN USD 98 1,518 0.01
AbbVie 1.80% 14/05/2018 US USD 1,496 1,495 0.01
Actavis Funding SCS 4.55% 15/03/2035 LU USD 1,417 1,351 0.01
SSY Group HK HKD 5,317 1,335 0.00
Sinclair IS Pharma GB GBP 2,080 1,262 0.00
Phoenix Healthcare Group CN HKD 797 1,210 0.00
Electrical Geodesics* US GBP 1,213 1,055 0.00
Lombard Medical GB USD 272 906 0.00
Cordlife Group SG SGD 881 853 0.00
ASKA Pharmaceutical JP JPY 65 784 0.00
Tenet Healthcare 8.125% 01/04/2022 US USD 735 778 0.00
Mindray Medical International CN USD 31 747 0.00
Nagaileben JP JPY 43 742 0.00
Zoetis 4.70% 01/02/2043 US USD 827 733 0.00
Indivior GB GBP 216 687 0.00
Netcare ZA ZAR 220 627 0.00
HCA 4.75% 01/05/2023 US USD 553 568 0.00
Life Healthcare Group Holdings ZA ZAR 181 506 0.00
HCA Holdings US USD 6 416 0.00
DaVita HealthCare Partners 5.125% 15/07/2024 US USD 337 343 0.00
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HCA 5.375% 01/02/2025 US USD 285 293 0.00
HCA Holdings 6.25% 15/02/2021 US USD 246 269 0.00
HealthSouth 5.75% 01/11/2024 US USD 262 263 0.00
Tenet Healthcare 6.75% 15/06/2023 US USD 241 240 0.00
DaVita HealthCare Partners 5.00% 01/05/2025 US USD 233 232 0.00
Genomma Lab Internacional (B) MX MXN 303 225 0.00
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 1 207 0.00
CYBERDYNE JP JPY 15 186 0.00
China Animal Healthcare* CN HKD 1,351 131 0.00
Tenet Healthcare 5.00% 01/03/2019 US USD 87 85 0.00
HealthSouth 5.125% 15/03/2023 US USD 84 82 0.00
Tenet Healthcare 4.50% 01/04/2021 US USD 57 57 0.00

    3,179,538 11.78

Telecommunication Services   
Verizon Communications US USD 2,266 105,885 0.39
SoftBank JP JPY 1,138 63,779 0.24
Nippon Telegraph & Telephone JP JPY 831 30,597 0.11
Inmarsat GB GBP 1,853 28,214 0.10
China Mobile HK HKD 1,891 22,749 0.08
Iliad FR EUR 98 20,750 0.08
Telstra AU AUD 5,296 20,365 0.08
TELUS CA CAD 581 19,411 0.07
BT Group GB GBP 2,576 18,518 0.07
Deutsche Telekom DE EUR 953 17,864 0.07
Rogers Communications (B) CA CAD 346 13,774 0.05
Amaysim Australia AU AUD 6,639 12,027 0.04
Swisscom CH CHF 23 11,867 0.04
SBA Communications (A) US USD 84 9,902 0.04
Qwest 6.75% 01/12/2021 US USD 8,355 8,976 0.03
Singapore Telecommunications SG SGD 2,731 7,750 0.03
Verizon Communications 5.85% 15/09/2035 US USD 6,143 6,763 0.03
China Unicom Hong Kong 3.80% 24/07/2016 EMTN HK CNY 41,530 6,554 0.02
BCE CA CAD 151 6,550 0.02
Vocus Communications AU AUD 1,359 6,302 0.02
KDDI JP JPY 240 5,835 0.02
Iliad 4.875% 01/06/2016 FR EUR 4,915 5,546 0.02
Elisa 2.25% 04/10/2019 EMTN FI EUR 3,932 4,589 0.02
Chunghwa Telecom TW TWD 1,341 4,106 0.02
Sunrise Communications Group CH CHF 71 3,894 0.01
China Unicom (Hong Kong) HK HKD 2,977 3,631 0.01
Wind Acquisition Fin. 4.00% 15/07/2020 Reg S LU EUR 2,949 3,319 0.01
Turkcell Iletisim Hizmetleri 5.75% 15/10/2025 Reg S TR USD 3,307 3,292 0.01
British Telecommunications 9.625% 15/12/2030 GB USD 2,076 3,135 0.01
Far EasTone Telecommunications TW TWD 530 1,147 0.00
Taiwan Mobile TW TWD 328 1,035 0.00
Sprint Communications 6.00% 15/11/2022 US USD 996 844 0.00
Okinawa Cellular Telephone JP JPY 30 841 0.00
Sprint Capital 6.90% 01/05/2019 US USD 740 710 0.00
Telefonica Brasil BR BRL 65 669 0.00
Wind Acquisition Fin. 7.00% 23/04/2021 Reg S LU EUR 491 561 0.00
SmarTone Telecommunications Holdings HK HKD 301 534 0.00
T-Mobile USA 6.625% 01/04/2023 US USD 519 532 0.00
Tim Participacoes BR BRL 240 526 0.00
Sprint 7.875% 15/09/2023 US USD 447 412 0.00
Sprint 7.125% 15/06/2024 US USD 367 321 0.00
Level 3 Financing 5.375% 15/08/2022 US USD 268 274 0.00
Altice Financing 6.625% 15/02/2023 144A LU USD 267 268 0.00
T-Mobile USA 6.542% 28/04/2020 US USD 236 243 0.00
Level 3 Financing 6.125% 15/01/2021 US USD 224 237 0.00
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 224 228 0.00
T-Mobile USA 6.633% 28/04/2021 US USD 214 221 0.00
T-Mobile USA 6.25% 01/04/2021 US USD 212 220 0.00
Millicom International Cellular LU SEK 3 170 0.00
Level 3 Communications 5.75% 01/12/2022 US USD 159 164 0.00
T-Mobile USA 6.731% 28/04/2022 US USD 158 162 0.00
Sprint Capital 8.75% 15/03/2032 US USD 169 153 0.00
T-Mobile USA 6.50% 15/01/2024 US USD 69 70 0.00
Altice Finco 8.125% 15/01/2024 144A LU USD 49 49 0.00
T-Mobile USA 6.836% 28/04/2023 US USD 46 48 0.00

    486,583 1.80

Financials   
JPMorgan Chase & Co US USD 3,327 214,897 0.80
Citigroup US USD 3,782 202,620 0.75
Bloomberg Energy Index Wts 10/02/2017 DE USD 1,669 142,792 0.53
Berkshire Hathaway (B) US USD 988 135,942 0.50
Bloomberg Agr. Index Wts 10/02/2017 DE USD 1,265 134,466 0.50
AXA FR EUR 4,975 133,364 0.49
Morgan Stanley US USD 3,847 128,452 0.48
Prudential GB GBP 5,350 125,653 0.47
Fifth Third Bank US USD 5,789 111,376 0.41
American Tower US USD 1,012 103,328 0.38
Bank of New York Mellon US USD 2,358 99,445 0.37
Barclays GB GBP 26,796 96,119 0.36
Lloyds Banking Group GB GBP 72,885 83,087 0.31
Bloomberg Ind. Metals Index Wts 10/02/2017 DE USD 423 80,655 0.30
Mitsubishi UFJ Financial Group JP JPY 12,094 78,460 0.29
CBRE Group (A) US USD 2,012 75,990 0.28
PNC Financial Services Group US USD 801 72,729 0.27
DNB NO NOK 5,579 71,256 0.26
Prudential Financial US USD 844 70,398 0.26
Intesa Sanpaolo IT EUR 16,221 56,630 0.21
Julius Baer Group CH CHF 1,132 56,372 0.21
HSBC Holdings (UK) GB GBP 7,123 55,901 0.21
Intercontinental Exchange US USD 199 50,763 0.19
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Bloomberg Precious Metals Index Wts 10/02/2017 DE USD 154 49,071 0.18
CME Group US USD 496 47,402 0.18
Westpac Banking AU AUD 2,013 45,081 0.17
Toronto-Dominion Bank CA CAD 1,076 44,567 0.17
Credit Suisse Group CH CHF 1,758 43,965 0.16
Simon Property Group US USD 215 43,706 0.16
Royal Bank of Canada CA CAD 747 42,645 0.16
National Australia Bank AU AUD 1,930 41,395 0.15
UBS Group CH CHF 2,057 41,236 0.15
ORIX JP JPY 2,679 39,279 0.15
Legal & General Group GB GBP 9,525 38,528 0.14
Markit GB USD 1,261 38,519 0.14
Commonwealth Bank of Australia AU AUD 674 36,786 0.14
Zurich Insurance Group CH CHF 119 31,578 0.12
Sun Hung Kai Properties HK HKD 2,314 30,976 0.11
Sampo FI EUR 601 29,455 0.11
AEON Financial Service JP JPY 1,161 29,111 0.11
ING Groep NL EUR 1,992 29,061 0.11
Manulife Financial CA CAD 1,673 28,036 0.10
Equity Residential US USD 361 27,866 0.10
Muenchener Rueckversicherungs-Gesellschaft DE EUR 135 27,063 0.10
Prologis US USD 609 26,090 0.10
Australia & New Zealand Banking Group AU AUD 1,333 25,858 0.10
Nomura Real Estate Holdings JP JPY 1,203 25,773 0.10
Mitsui Fudosan JP JPY 919 25,099 0.09
Brookfield Asset Management CA CAD 695 24,571 0.09
Hongkong Land Holdings HK USD 3,270 24,533 0.09
Westfield AU AUD 3,329 24,254 0.09
Sumitomo Mitsui Financial Group JP JPY 606 24,237 0.09
Standard Chartered (UK) GB GBP 2,116 23,600 0.09
Svenska Handelsbanken SE SEK 1,721 23,526 0.09
Mitsubishi Estate JP JPY 1,054 22,652 0.08
Societe Generale FR EUR 483 22,522 0.08
Aeon Mall JP JPY 1,342 22,505 0.08
Nomura Holdings JP JPY 3,525 22,188 0.08
Signature Bank New York US USD 145 21,806 0.08
General Growth Properties US USD 739 21,395 0.08
London Stock Exchange Group GB GBP 533 20,977 0.08
Morningstar US USD 246 20,367 0.08
Industrial & Commercial Bank of China (H) CN HKD 31,635 20,092 0.07
Essent Group BM USD 808 19,631 0.07
Bank of Scotland 7.281% VRN (perpetual) GB GBP 10,321 18,817 0.07
Sumitomo Fin. Group 10.231% VRN (perpetual) Reg S KY GBP 7,913 18,509 0.07
Scentre Group AU AUD 6,138 18,084 0.07
Suncorp Group AU AUD 1,938 18,080 0.07
Vonovia DE EUR 540 18,052 0.07
Camden Property Trust US USD 231 17,091 0.06
Great Portland Estates GB GBP 1,227 16,875 0.06
SL Green Realty US USD 141 16,808 0.06
Hysan Development HK HKD 3,623 16,088 0.06
Intact Financial CA CAD 222 15,955 0.06
Allianz DE EUR 90 15,817 0.06
Sun Communities US USD 229 15,301 0.06
PSP Swiss Property CH CHF 175 15,300 0.06
Onex CA CAD 251 15,144 0.06
Tokyu Fudosan Holdings JP JPY 2,095 14,768 0.05
Admiral Group GB GBP 580 14,474 0.05
Sony Financial Holdings JP JPY 791 14,229 0.05
Wendel 5.875% 17/09/2019 FR EUR 10,812 13,889 0.05
China Construction Bank (H) CN HKD 18,518 13,440 0.05
Ventas US USD 246 13,287 0.05
UNITE USAF II 3.374% 30/06/2023 GB GBP 8,355 13,162 0.05
American Homes 4 Rent (A) US USD 796 13,140 0.05
Aozora Bank JP JPY 3,521 12,888 0.05
China Life Insurance (H) CN HKD 3,511 12,677 0.05
Cembra Money Bank CH CHF 211 12,614 0.05
British Land GB GBP 924 12,431 0.05
Bank of Queensland AU AUD 1,330 12,375 0.05
Dai-ichi Life Insurance JP JPY 710 12,345 0.05
United Overseas Bank SG SGD 831 12,066 0.04
Deutsche Boerse DE EUR 130 11,952 0.04
American Campus Communities US USD 289 11,734 0.04
Canadian Apartment Properties CA CAD 565 11,724 0.04
Tokio Marine Holdings JP JPY 297 11,472 0.04
Essex Property Trust US USD 51 11,122 0.04
T&D Holdings JP JPY 840 11,069 0.04
Cathay Financial Holding TW TWD 7,733 11,022 0.04
Oversea-Chinese Banking SG SGD 1,710 11,008 0.04
Macerich US USD 129 10,986 0.04
Goodman Group AU AUD 2,476 10,673 0.04
National Westminster Bank 6.50% 07/09/2021 GB GBP 6,143 10,622 0.04
CBL & Associates Properties US USD 702 10,284 0.04
CapitaCommercial Trust SG SGD 10,217 10,269 0.04
QBE Insurance Group AU AUD 1,074 10,107 0.04
Mizuho Financial Group JP JPY 4,795 9,899 0.04
Tesco Property Finance 2 6.052% 13/10/2039 GB GBP 6,535 9,747 0.04
Swiss Re CH CHF 104 9,717 0.04
Alexandria Real Estate Equities US USD 108 9,682 0.04
Investec (UK) ZA GBP 1,133 9,494 0.04
Barclays Bank 6.75% VRN 16/01/2023 EMTN GB GBP 5,652 9,378 0.03
RBS 5.125% 13/01/2024 GB GBP 4,915 8,982 0.03
AIA Group HK HKD 1,500 8,807 0.03
Citigroup 2.375% 22/05/2024 EMTN US EUR 7,618 8,805 0.03
ICAP GB GBP 1,290 8,773 0.03
Channel Link Enterprises Fin. 3.299% FRN 30/06/2050 GB EUR 7,864 8,666 0.03
RioCan Real Estate Investment Trust CA CAD 431 8,467 0.03
Tanger Factory Outlet Centers US USD 239 8,401 0.03
Ping An Insurance Group (China) (H) CN HKD 1,490 8,370 0.03
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iCade FR EUR 112 8,281 0.03
Jefferies Group 2.375% 20/05/2020 EMTN US EUR 7,618 8,199 0.03
DBS Group Holdings SG SGD 664 8,168 0.03
China Pacific Insurance Group (H) CN HKD 1,987 7,928 0.03
HBOS 4.50% VRN 18/03/2030 EMTN GB EUR 6,389 7,876 0.03
Credit Suisse 6.50% 08/08/2023 Reg S CH USD 7,126 7,826 0.03
Mapletree Industrial Trust SG SGD 7,137 7,765 0.03
Hotel Property Investments AU AUD 4,214 7,722 0.03
Suruga Bank JP JPY 387 7,636 0.03
Commonwealth Bank 5.15% VRN 11/03/2025 EMTN AU CNY 49,148 7,610 0.03
Arena AU AUD 6,194 7,580 0.03
China Overseas Land & Investment HK HKD 2,326 7,538 0.03
China Merchants Bank (H) CN HKD 2,867 7,510 0.03
Grand City Properties 1.50% 17/04/2025 LU EUR 7,372 7,460 0.03
Bank of China (Paris) 3.35% 15/07/2016 EMTN CN CNY 46,199 7,287 0.03
China Construction Bank 3.80% 29/09/2017 EMTN CN CNY 45,953 7,256 0.03
Morgan Stanley 4.35% 08/09/2026 GMTN US USD 7,126 7,240 0.03
Aroundtown Property Holdings CY EUR 1,665 7,228 0.03
Sumitomo Realty & Development JP JPY 215 7,111 0.03
Cagamas Global 3.70% 22/09/2017 EMTN MY CNY 45,953 7,070 0.03
Banque Cantonale Vaudoise CH CHF 11 6,923 0.03
Austbrokers Holdings AU AUD 1,025 6,885 0.03
VZ Holding AG CH CHF 22 6,860 0.03
Generali Finance 4.596% VRN (perpetual) EMTN NL EUR 6,389 6,834 0.03
Grand City Properties LU EUR 333 6,655 0.02
Hitachi Capital JP JPY 231 6,654 0.02
Anima Holding IT EUR 670 6,590 0.02
St James's Place GB GBP 428 6,377 0.02
ICBC (Sydney) 3.40% 11/02/2016 EMTN CN CNY 40,055 6,329 0.02
Novae Group GB GBP 468 6,279 0.02
CI Financial CA CAD 263 6,251 0.02
Daiwa House Residential Investment JP JPY 3 6,239 0.02
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 3,932 6,220 0.02
HSBC Holdings 6.50% 20/05/2024 EMTN GB GBP 3,195 6,078 0.02
Fukoku Mutual Life Ins. 6.50% VRN (perpetual) JP USD 5,406 6,077 0.02
BBVA (Texas) 4.375% 10/04/2024 Reg S MX USD 5,898 6,076 0.02
Jefferies Group 6.875% 15/04/2021 US USD 5,406 6,075 0.02
Longfor Properties CN HKD 4,455 5,985 0.02
Citigroup 1.237% VRN 30/11/2017 EMTN US EUR 5,406 5,962 0.02
Lloyds Banking Group 7.00% VRN (perpetual) GB GBP 3,686 5,855 0.02
CSI Properties HK HKD 169,643 5,680 0.02
Deutsche Wohnen DE EUR 201 5,675 0.02
NN Group 4.625% VRN 08/04/2044 NL EUR 4,915 5,655 0.02
Rabobank 5.50% VRN (perpetual) NL EUR 4,915 5,464 0.02
Achmea 2.50% 19/11/2020 EMTN NL EUR 4,669 5,456 0.02
Telereal Securitisation 4.090% VRN 10/12/2033 GB GBP 3,440 5,423 0.02
Mitsubishi UFJ Lease & Finance JP JPY 1,024 5,393 0.02
Bank of Montreal CA CAD 90 5,308 0.02
UniCredit Bank Luxembourg 8.125% VRN (perpetual) LU EUR 4,178 5,240 0.02
AXA 5.625% VRN 16/01/2054 EMTN FR GBP 3,435 5,207 0.02
UBS Group AG 7.125% VRN (perpetual) CH USD 4,915 5,138 0.02
Century Tokyo Leasing JP JPY 150 5,092 0.02
Bank of Ireland 4.25% VRN 11/06/2024 EMTN IE EUR 4,423 5,039 0.02
Sompo Japan Nipponkoa Holdings JP JPY 160 5,035 0.02
KBC Ancora BE EUR 121 4,832 0.02
eSun International Finance 8.375% 24/06/2018 VG CNY 30,521 4,725 0.02
National Agricultural 4.25% 28/01/2016 Reg S KR USD 4,669 4,701 0.02
China Vanke (A) CN CNY 2,171 4,696 0.02
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 4,423 4,672 0.02
Santander UK Group 7.375% VRN (perpetual) GB GBP 2,949 4,663 0.02
Nordea Bank 5.50% VRN (perpetual) 144A SE USD 4,669 4,613 0.02
San-In Godo Bank JP JPY 496 4,590 0.02
Allianz 2.241% VRN 07/07/2045 DE EUR 4,423 4,514 0.02
Banco Popolare 3.50% 14/03/2019 EMTN IT EUR 3,932 4,491 0.02
Svenska Handelsbanken 2.656% VRN 15/01/2024 SE EUR 3,838 4,404 0.02
IG Group Holdings GB GBP 371 4,339 0.02
Sun Life Financial CA CAD 126 4,286 0.02
American International Group 5.00% 26/04/2023 EMTN US GBP 2,457 4,264 0.02
Banca Generali IT EUR 136 4,192 0.02
Fubon Financial Holding TW TWD 2,585 4,182 0.02
Sanne Group GB GBP 880 4,178 0.02
CMT MTN 3.731% 21/03/2018 EMTN SG USD 3,932 4,091 0.02
Henderson Group GB GBP 920 4,085 0.02
Wharf Finance 4.625% 08/02/2017 EMTN HK USD 3,932 4,062 0.02
GAM Holding CH CHF 215 3,941 0.01
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 2,520 3,902 0.01
Korea Development 4.10% 24/08/2018 GMTN KR CNY 24,574 3,885 0.01
Discovery ZA ZAR 363 3,885 0.01
BOC Hong Kong Holdings HK HKD 1,201 3,848 0.01
Prologis 3.375% 20/02/2024 US EUR 3,195 3,820 0.01
Prologis 3.00% 18/01/2022 EMTN US EUR 3,195 3,762 0.01
Aurelius DE EUR 83 3,731 0.01
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 3,307 3,670 0.01
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 2,949 3,604 0.01
SNS Bank 6.625% 30/11/2016 EMTN NL EUR 2,949 3,468 0.01
China Resources Land HK HKD 1,294 3,375 0.01
Hammerson GB GBP 340 3,349 0.01
Korea Eximbank 5.00% 11/04/2022 KR USD 2,949 3,326 0.01
China Cinda Asset Management (H) CN HKD 8,510 3,317 0.01
CBRE Services 5.00% 15/03/2023 US USD 3,219 3,279 0.01
BNP Paribas 7.375% VRN (perpetual) Reg S FR USD 3,150 3,253 0.01
Bank of China (H) CN HKD 6,838 3,239 0.01
Rabobank 6.875% 19/03/2020 Reg S NL EUR 2,457 3,212 0.01
Itau Unibanco Holding ADR BR USD 468 3,186 0.01
Zenkoku Hosho JP JPY 93 3,159 0.01
GE Capital Int'l Funding 0.964% 15/04/2016 Reg S IE USD 3,086 3,092 0.01
Bishopsgate Asset Finance 4.808% 14/08/2044 KY GBP 1,936 3,043 0.01
Credit Agricole 7.875% VRN (perpetual) Reg S FR USD 2,949 3,026 0.01
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MDC-GMTN B.V. 3.25% 28/04/2022 Reg S NL USD 2,949 3,010 0.01
CapitaLand SG SGD 1,346 2,973 0.01
UBS London 6.625% 11/04/2018 EMTN CH GBP 1,720 2,960 0.01
UOL Group SG SGD 632 2,952 0.01
Hong Kong Exchanges and Clearing HK HKD 106 2,777 0.01
Toronto-Dominion Bank 2.375% 19/10/2016 CA USD 2,703 2,745 0.01
Smart Real Estate Investment Trust CA CAD 113 2,707 0.01
Shinsei Bank JP JPY 1,281 2,694 0.01
Bank of Communications (H) CN HKD 3,609 2,668 0.01
Money3 AU AUD 3,750 2,647 0.01
Tokyo Tatemono JP JPY 211 2,633 0.01
JPMorgan Chase & Co 2.55% 29/10/2020 US USD 2,638 2,629 0.01
Jafco JP JPY 68 2,597 0.01
Jefferies Group 5.125% 13/04/2018 US USD 2,457 2,591 0.01
Daibiru JP JPY 304 2,591 0.01
Export-Import Bank of China 3.80% 16/09/2025 Reg S KY USD 2,559 2,587 0.01
Wendel 2.50% 09/02/2027 FR EUR 2,457 2,530 0.01
Lloyds Bank 10.75% VRN 16/12/2021 EMTN GB GBP 1,474 2,503 0.01
Safestore Holdings GB GBP 489 2,459 0.01
Ally Financial 8.00% 31/12/2018 US USD 2,113 2,385 0.01
Export-Import Bank of China 2.85% 16/09/2020 Reg S KY USD 2,362 2,378 0.01
Foxtons Group GB GBP 766 2,368 0.01
UBS Group AG 6.875% VRN (perpetual) CH USD 2,362 2,341 0.01
Agricultural Bank of China (H) CN HKD 5,660 2,319 0.01
Mapletree Commercial Trust SG SGD 2,358 2,304 0.01
Prologis 3.00% 02/06/2026 US EUR 1,966 2,264 0.01
ISARIA Wohnbau DE EUR 494 2,261 0.01
China Pacific Insurance Group (A) CN CNY 577 2,251 0.01
Vonovia Finance 2.125% 09/07/2022 NL EUR 1,971 2,231 0.01
CTBC Financial Holding TW TWD 4,025 2,208 0.01
Credit Agricole 8.125% VRN 19/09/2033 Reg S FR USD 1,966 2,178 0.01
Agricultural Dev. Bank of China 3.00% 21/05/2016 CN CNY 13,761 2,168 0.01
Banco Popular Espanol 8.25% VRN (perpetual) ES EUR 1,966 2,137 0.01
Intu Properties GB GBP 396 2,118 0.01
Aquarius & Invest. 4.25% VRN 02/10/2043 EMTN IE EUR 1,720 2,081 0.01
Care Capital Properties US USD 63 2,077 0.01
UBS Group AG 7.00% VRN (perpetual) CH USD 1,966 2,064 0.01
RL Finance Bonds No. 2 6.125% VRN 30/11/2043 GB GBP 1,229 1,974 0.01
mutares DE EUR 100 1,960 0.01
Grupo Financiero Banorte (O) MX MXN 359 1,946 0.01
Westpac Banking (B) AU AUD 88 1,909 0.01
Credicorp PE USD 17 1,882 0.01
Global Logistic Properties SG SGD 1,171 1,877 0.01
Citigroup 4.50% 14/01/2022 US USD 1,720 1,864 0.01
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 983 1,863 0.01
Mega Financial Holding TW TWD 2,549 1,858 0.01
Citigroup 5.875% 30/01/2042 US USD 1,575 1,851 0.01
CapitaLand Mall Trust SG SGD 1,272 1,794 0.01
Rathbone Brothers GB GBP 51 1,767 0.01
Huatai Securities (H) CN HKD 775 1,765 0.01
Ally Financial (A) 8.00% 01/11/2031 US USD 1,428 1,729 0.01
Singapore Exchange SG SGD 320 1,685 0.01
Eurocommercial Properties NL EUR 35 1,674 0.01
Abu Dhabi Commercial Bank PJSC AE AED 806 1,647 0.01
Remgro ZA ZAR 82 1,643 0.01
CapitaRetail China Trust SG SGD 1,497 1,622 0.01
MetLife 4.125% 13/08/2042 US USD 1,671 1,608 0.01
Ascendas Real Estate Investment Trust SG SGD 936 1,595 0.01
LXB Retail Properties GB GBP 1,103 1,568 0.01
Klepierre 1.00% 17/04/2023 EMTN FR EUR 1,474 1,565 0.01
Goldman Sachs Group 2.75% 15/09/2020 US USD 1,457 1,463 0.01
Barclays Bank 1.563% FRN (perpetual) GB GBP 1,229 1,351 0.01
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 945 1,314 0.00
City Developments SG SGD 227 1,286 0.00
E.Sun Financial Holding TW TWD 2,121 1,275 0.00
Cheung Kong Property Holdings HK HKD 180 1,264 0.00
Mapletree Greater China Commercial Trust SG SGD 1,754 1,245 0.00
China Vanke (H) CN HKD 515 1,207 0.00
China Development Financial Holding TW TWD 4,441 1,194 0.00
UBM Realitaetenentwicklung AT EUR 31 1,181 0.00
CETIP SA - Mercados Organizados BR BRL 133 1,172 0.00
Chailease Holding TW TWD 603 1,153 0.00
Goldman Sachs Group 6.25% 01/02/2041 US USD 945 1,143 0.00
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 603 1,123 0.00
Bank of America 1.625% 14/09/2022 EMTN US EUR 984 1,098 0.00
Henderson Land Development HK HKD 170 1,085 0.00
Wing Tai Holdings SG SGD 851 1,060 0.00
Great Eastern Holdings SG SGD 66 1,005 0.00
Credit Agricole 4.375% 17/03/2025 144A FR USD 983 972 0.00
Barclays Bank 7.625% 21/11/2022 GB USD 847 966 0.00
Dah Sing Financial Holdings HK HKD 168 940 0.00
Citigroup 4.45% 10/01/2017 US USD 906 939 0.00
Investec ZA ZAR 108 899 0.00
Zenith Bank NG NGN 9,599 849 0.00
ABN Amro Bank 4.25% 02/02/2017 144A NL USD 787 815 0.00
CITIC Securities (H) CN HKD 369 799 0.00
Ally Financial (B) 8.00% 01/11/2031 US USD 649 786 0.00
Ho Bee Land SG SGD 498 700 0.00
SberBank of Russia RU USD 474 674 0.00
RBS Group 6.00% 19/12/2023 GB USD 567 615 0.00
ABN Amro Bank 4.25% 02/02/2017 Reg S NL USD 591 611 0.00
Equity Group Holdings KE KES 1,467 604 0.00
Iyo Bank JP JPY 54 586 0.00
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 551 580 0.00
EPR Properties 7.75% 15/07/2020 US USD 447 526 0.00
Oita Bank JP JPY 111 468 0.00
Ashikaga Holdings JP JPY 100 448 0.00
RBS Group 5.125% 28/05/2024 GB USD 415 426 0.00
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Credit Agricole 6.625% VRN (perpetual) 144A FR USD 415 409 0.00
China Jinmao Holdings Group HK HKD 1,428 394 0.00
Shenzhen Investment HK HKD 966 392 0.00
SberBank of Russia Perpetual (Pref'd) RU USD 347 374 0.00
GMAC Capital Trust I 8.125% VRN 15/02/2040 (Pref'd) US USD 14 360 0.00
Yuanta Financial Holding TW TWD 895 352 0.00
Inversiones La Construccion CL CLP 30 341 0.00
AerCap Ireland Capital4.625% 30/10/2020 IE USD 329 341 0.00
Dubai Islamic Bank AE AED 191 336 0.00
CIT Group US USD 8 336 0.00
CIT Group 5.00% 15/08/2022 US USD 316 334 0.00
Ping An Insurance Group (China) (A) CN CNY 61 324 0.00
Intercorp Financial Services PE USD 13 316 0.00
Bolsa Mexicana de Valores MX MXN 190 316 0.00
Guaranty Trust Bank NG NGN 2,356 273 0.00
Ally Financial 7.50% 15/09/2020 US USD 233 271 0.00
CIT Group 5.00% 01/08/2023 US USD 250 263 0.00
OTP Bank HU HUF 13 259 0.00
Bank of America US USD 13 219 0.00
BR Malls Participacoes BR BRL 73 214 0.00
American Tower 5.50% 15/02/2018 (Pref'd) US USD 2 175 0.00
FPC Par Corretora de Seguros BR BRL 63 173 0.00
Ally Financial 3.75% 18/11/2019 US USD 162 164 0.00
United Bank for Africa NG NGN 8,754 154 0.00
CBRE Services 5.25% 15/03/2025 US USD 144 148 0.00
Ally Financial 4.625% 19/05/2022 US USD 137 143 0.00
Banco Macro AR USD 2 128 0.00
Kennedy-Wilson 5.875% 01/04/2024 US USD 106 105 0.00
Huatai Securities (A) CN CNY 34 95 0.00
Grupo Financiero Galicia AR USD 3 90 0.00
GEO Group 5.125% 01/04/2023 US USD 79 78 0.00
GEO Group 6.625% 15/02/2021 US USD 65 68 0.00
China Overseas Property Holdings HK HKD 270 46 0.00
Marwyn Management Partners GB GBP 873 42 0.00
Omega Healthcare Investors 5.875% 15/03/2024 US USD 38 40 0.00
BBVA Banco Frances AR USD 1 29 0.00
Bank of America 7.625% 01/06/2019 US USD 1 1 0.00

    5,044,844 18.69

Government   
US Treasury 0.75% 31/10/2017 US USD 70,006 70,003 0.26
Japan 1.70% 20/09/2032 JP JPY 7,170,878 67,448 0.25
Japan 0.40% 20/06/2025 JP JPY 6,143,448 51,446 0.19
Germany Inflation Linked 0.10% 15/04/2023 DE EUR 39,932 48,728 0.18
Germany 2.50% 04/07/2044 DE EUR 27,523 39,720 0.15
Italy 4.50% 01/03/2024 IT EUR 26,540 36,470 0.14
US Treasury 2.00% 15/08/2025 US USD 33,940 33,481 0.12
Netherlands 2.75% 15/01/2047 NL EUR 22,362 32,922 0.12
US Treasury 1.50% 31/05/2020 US USD 29,333 29,395 0.11
US Treasury 3.00% 15/11/2044 US USD 23,476 23,698 0.09
Korea 2.75% 10/06/2020 KR KRW 22,480,105 23,482 0.09
US Treasury 1.75% 30/04/2022 US USD 21,813 21,675 0.08
Germany Inflation Linked 1.75% 15/04/2020 DE EUR 15,356 20,700 0.08
US Treasury 0.375% 31/01/2016 US USD 19,687 19,700 0.07
US Treasury 2.00% 31/07/2022 US USD 17,994 18,138 0.07
UK Treasury 4.75% 07/12/2038 GB GBP 8,481 18,122 0.07
US Treasury 2.125% 15/05/2025 US USD 17,398 17,359 0.06
Spain 1.80% 30/11/2024 ES EUR 14,007 17,046 0.06
US Treasury 5.25% 15/02/2029 US USD 12,778 16,949 0.06
US Treasury 1.625% 31/07/2019 US USD 15,749 15,938 0.06
US Treasury 1.375% 31/08/2020 US USD 15,828 15,743 0.06
US Treasury 2.00% 31/10/2021 US USD 14,293 14,481 0.05
US Treasury 2.125% 31/01/2021 US USD 13,859 14,217 0.05
US Treasury 2.00% 15/02/2025 US USD 13,623 13,463 0.05
US Treasury 3.00% 15/05/2045 US USD 12,718 12,851 0.05
US Treasury 2.75% 15/08/2042 US USD 11,523 11,138 0.04
US Treasury 2.125% 31/12/2021 US USD 10,670 10,872 0.04
Ireland 2.00% 18/02/2045 IE EUR 9,584 10,317 0.04
Italy 2.60% 15/09/2023 IT EUR 6,881 10,211 0.04
UK Treasury 3.25% 22/01/2044** GB GBP 5,652 9,846 0.04
Denmark Inflation Linked 0.10% 15/11/2023 DK DKK 53,571 8,674 0.03
US Treasury 0.375% 31/10/2016 US USD 7,875 7,870 0.03
US Treasury 2.125% 30/06/2022 US USD 6,418 6,525 0.02
Australia 1.75% 21/11/2020 AU AUD 7,875 5,530 0.02
US Treasury 1.00% 15/05/2018 US USD 5,473 5,481 0.02
UK Treasury 6.00% 07/12/2028 GB GBP 1,966 4,420 0.02
Japan 2.00% 20/09/2040 JP JPY 432,499 4,152 0.02
US Treasury 2.25% 15/11/2024 US USD 3,937 3,978 0.01
US Treasury 0.875% 15/07/2018 US USD 3,150 3,141 0.01
Australia 3.75% 21/04/2037 AU AUD 3,937 3,011 0.01
Bahrain 6.00% 19/09/2044 Reg S BH USD 2,949 2,452 0.01
Germany 2.25% 04/09/2021 DE EUR 1,474 1,838 0.01
Germany 4.75% 04/07/2034 DE EUR 827 1,485 0.01
Colombia 4.50% 28/01/2026 CO USD 1,260 1,252 0.00
Brazil 2.625% 05/01/2023 BR USD 1,417 1,172 0.00
UK Treasury 4.25% 07/12/2055 GB GBP 491 1,094 0.00
Sweden 5.00% 01/12/2020 SE SEK 4,915 725 0.00
Colombia 2.625% 15/03/2023 CO USD 787 715 0.00
US Treasury 1.625% 30/06/2020 US USD 512 515 0.00

    809,589 3.00

Closed Ended Fund   
Greencoat UK Wind Funds GB GBP 2,651 4,581 0.02
Oakley Capital Investments Fund BM GBP 1,935 4,293 0.02

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Marwyn Value Investors GB GBP 234 787 0.00

    9,661 0.04

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Targa Resources Partners 6.75% 15/03/2024 144A US USD 1,969 1,929 0.01
Petroleos Mexicanos 6.50% 02/06/2041 MX USD 1,221 1,178 0.00
Hilcorp Finance 5.75% 01/10/2025 144A US USD 686 633 0.00
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 597 574 0.00
Lukoil RU USD 15 561 0.00
Teine Energy 6.875% 30/09/2022 144A CA USD 570 517 0.00
Sabine Pass Liquefaction 5.625% 15/04/2023 US USD 529 511 0.00
Targa Resources Partners 5.00% 15/01/2018 144A US USD 485 480 0.00
Targa Resources Partners 4.125% 15/11/2019 US USD 483 451 0.00
Sabine Pass Liquefaction 5.75% 15/05/2024 US USD 386 373 0.00
Range Resources 4.875% 15/05/2025 144A US USD 342 304 0.00
Citgo Holding 10.75% 15/02/2020 144A US USD 234 235 0.00
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 333 225 0.00
Diamondback Energy 7.625% 01/10/2021 US USD 150 160 0.00
Ship Finance International 3.25% 01/02/2018 BM USD 146 159 0.00
AEPB Finance 7.125% 01/11/2020 144A US USD 270 146 0.00
Hilcorp Finance 5.00% 01/12/2024 144A US USD 142 129 0.00
EP Energy 6.375% 15/06/2023 144A US USD 170 129 0.00
Hilcorp Finance 7.625% 15/04/2021 144A US USD 123 126 0.00
Antero Resources 5.625% 01/06/2023 144A US USD 134 124 0.00
AEPB Finance 7.375% 01/11/2021 144A US USD 194 105 0.00
Crestwood Midstream Fin. 6.25% 01/04/2023 144A US USD 120 103 0.00
Sunoco Finance 6.375% 01/04/2023 144A US USD 98 99 0.00
Rice Energy 7.25% 01/05/2023 144A US USD 104 97 0.00
AEPB Finance 6.834% FRN 01/08/2019 144A US USD 172 93 0.00
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 92 87 0.00
Baytex Energy 5.625% 01/06/2024 144A CA USD 77 64 0.00
Linn Energy Finance 6.50% 15/05/2019 US USD 200 53 0.00
Halcon Resources 8.625% 01/02/2020 144A US USD 57 49 0.00
Forum Energy Technologies 6.25% 01/10/2021 US USD 59 49 0.00
Peabody Energy 10.00% 15/03/2022 144A US USD 145 38 0.00
Gibson Energy 6.75% 15/07/2021 144A CA USD 21 20 0.00
Chesapeake Energy 6.875% 15/11/2020 US USD 14 9 0.00
Linn Energy Finance 6.50% 15/09/2021 US USD 37 8 0.00
Alpha Natural Resources 9.75% 15/04/2018 US USD 190 7 0.00
Linn Energy 7.75% 01/02/2021 US USD 2 0 0.00

    9,825 0.04

Utilities   
Iberdrola ES EUR 6,960 49,830 0.18
Red Electrica ES EUR 112 9,891 0.04
Energy Future 11.75% 01/03/2022 144A US USD 1,706 1,832 0.01
EDF 6.00% 22/01/2114 144A FR USD 952 957 0.00
Energy Future Holdings 6.55% 15/11/2034* US USD 818 810 0.00
Energy Future Holdings 5.55% 15/11/2014 US USD 613 607 0.00
Energy Future 11.00% 01/10/2021 US USD 450 479 0.00
Energy Future Holdings 6.50% 15/11/2024 US USD 425 424 0.00
Dynegy 7.625% 01/11/2024 US USD 391 391 0.00
NRG Energy 6.625% 15/03/2023 US USD 410 379 0.00
Helius Energy* GB GBP 4,049 266 0.00
Talen Energy Supply 4.625% 15/07/2019 144A US USD 288 264 0.00
Calpine 7.875% 15/01/2023 144A US USD 234 252 0.00
TerraForm Power Operating 5.875% 01/02/2023 144A US USD 155 144 0.00
Talen Energy Supply 6.50% 01/06/2025 144A US USD 110 98 0.00
NSG Holdings 7.75% 15/12/2025 144A US USD 64 71 0.00
TerraForm Power Operating 6.125% 15/06/2025 144A US USD 44 40 0.00
Pampa Holding ADR AR USD 1 30 0.00
TXU Eastern Funding 6.45% 15/05/2005 (Defaulted)* GB USD 689 0 0.00

    66,765 0.25

Materials   
SPCM 2.875% 15/06/2023 Reg S FR EUR 5,406 5,699 0.02
INEOS Group Holdings 5.875% 15/02/2019 144A LU USD 4,915 4,926 0.02
Steel Dynamics 5.50% 01/10/2024 US USD 3,932 3,825 0.01
Glencore Funding 3.125% 29/04/2019 144A US USD 3,440 2,956 0.01
MMC Norilsk Nickel ADR RU USD 81 1,201 0.00
Novolipetsk Steel RU USD 83 1,025 0.00
Corp Nacional de Chile 4.50% 16/09/2025 Reg S CL USD 945 938 0.00
Magnitogorsk Iron & Steel Works RU USD 184 906 0.00
PhosAgro RU USD 53 718 0.00
JMC Steel Group 8.25% 15/03/2018 144A US USD 769 527 0.00
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 286 301 0.00
Cemex 6.00% 01/04/2024 144A US USD 213 204 0.00
Chemours 6.625% 15/05/2023 144A US USD 200 150 0.00
Tronox Finance 7.50% 15/03/2022 144A US USD 208 148 0.00
Cliffs Natural Resources 8.25% 31/03/2020 144A US USD 142 128 0.00
Murray Energy 11.25% 15/04/2021 144A US USD 470 123 0.00
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 117 123 0.00
Platform Specialty Products 6.50% 01/02/2022 144A US USD 131 113 0.00
Sealed Air 5.25% 01/04/2023 144A US USD 105 110 0.00
Axalta Coating Systems (B) 7.375% 01/05/2021 144A US USD 104 110 0.00
WR Grace & Co-Conn 5.125% 01/10/2021 144A US USD 105 109 0.00
WR Grace & Co-Conn 5.625% 01/10/2024 144A US USD 89 91 0.00
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 79 75 0.00
Consolidated Container 10.125% 15/07/2020 144A US USD 83 71 0.00
LSB Industries 7.75% 01/08/2019 US USD 71 68 0.00
Prince Mineral Holding 11.50% 15/12/2019 144A US USD 71 60 0.00
Walter Energy 9.50% 15/10/2019 144A US USD 168 52 0.00
BlueScope Steel Finance 7.125% 01/05/2018 144A AU USD 44 44 0.00
Chemours 7.00% 15/05/2025 144A US USD 51 38 0.00
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Ardagh Holdings USA 7.00% 15/11/2020 144A IE USD 22 23 0.00
Walter Energy 11.00% 01/04/2020 144A US USD 121 4 0.00

    24,866 0.09

Industrials   
Experian Finance 2.375% 15/06/2017 144A GB USD 4,669 4,680 0.02
Cia de Distribucion Integral Logista Holdings ES EUR 162 3,242 0.01
Burlington Northern Santa Fe 4.15% 01/04/2045 US USD 983 930 0.00
International Lease Finance 7.125% 01/09/2018 Reg S US USD 787 875 0.00
XPO Logistics 5.75% 15/06/2021 Reg S US EUR 787 789 0.00
Xxentria Technology Materials TW TWD 194 568 0.00
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 458 467 0.00
Solteam Electronics TW TWD 282 329 0.00
Air Canada 7.75% 15/04/2021 144A CA USD 255 267 0.00
HD Supply 5.25% 15/12/2021 144A US USD 244 255 0.00
Garda World Security (B) 7.25% 15/11/2021 144A CA USD 276 253 0.00
TransDigm 6.50% 15/05/2025 144A US USD 235 239 0.00
USG 9.75% 15/01/2018 US USD 171 192 0.00
Nortek 8.50% 15/04/2021 US USD 156 166 0.00
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 121 124 0.00
Jurassic Holdings III 6.875% 15/02/2021 144A US USD 165 118 0.00
Sensata Technologies 4.875% 15/10/2023 144A NL USD 107 105 0.00
Navios Acquisition Fin. US 8.125% 15/11/2021 144A SU USD 101 96 0.00
Cenveo 6.00% 01/08/2019 144A US USD 97 86 0.00
Ultrapetrol Bahamas 8.875% 15/06/2021 BS USD 128 83 0.00
Delta Air Lines 2009-1 Class A 7.75% 17/12/2019 US USD 72 81 0.00
TRAC Intermodal 11.00% 15/08/2019 US USD 73 79 0.00
Navios Logistics Finance 7.25% 01/05/2022 144A MH USD 92 77 0.00
Continental Airlines 2012-3 6.125% 29/04/2018 US USD 73 75 0.00
BlueLine Rental Finance 7.00% 01/02/2019 144A US USD 65 66 0.00
NES Rentals Holdings 7.875% 01/05/2018 144A US USD 64 64 0.00
Garda World Security (A) 7.25% 15/11/2021 144A CA USD 69 64 0.00
Hillman Group 6.375% 15/07/2022 144A US USD 68 63 0.00
DigitalGlobe 5.25% 01/02/2021 144A US USD 58 52 0.00
Shea Homes Funding 6.125% 01/04/2025 144A US USD 46 49 0.00
Shea Homes Funding 5.875% 01/04/2023 144A US USD 46 48 0.00
USG 5.875% 01/11/2021 144A US USD 40 43 0.00
TMS International 7.625% 15/10/2021 144A US USD 40 37 0.00
Continental Airlines 2005-ERJ1 9.798% 01/04/2021 US USD 31 34 0.00
USG 5.50% 01/03/2025 144A US USD 17 17 0.00
Continental Airlines 2009-2 9.25% 10/05/2017 US USD 11 12 0.00

    14,725 0.05

Information Technology   
Amadeus IT Holding ES EUR 1,671 71,395 0.26
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 5,516 5,473 0.02
Ardentec TW TWD 4,010 3,048 0.01
Globalwafers TW TWD 726 1,553 0.01
Hewlett Packard Enterprise 2.85% 05/10/2018 144A US USD 1,457 1,459 0.01
Lanner Electronics TW TWD 1,087 1,411 0.01
Universal Microwave Technology TW TWD 534 1,311 0.00
Hewlett Packard Enterprise 6.35% 15/10/2045 144A US USD 1,260 1,224 0.00
Andes Technology TW TWD 558 1,183 0.00
Sino-American Silicon Products TW TWD 838 1,041 0.00
Hewlett Packard Enterprise 3.60% 15/10/2020 144A US USD 984 989 0.00
Axiomtek TW TWD 406 866 0.00
PChome Online TW TWD 68 759 0.00
Laster Tech TW TWD 1,107 736 0.00
GCS Holdings US TWD 311 723 0.00
Land Mark Optoelectronics TW TWD 54 709 0.00
TrueLight TW TWD 214 700 0.00
Gigasolar Materials TW TWD 36 690 0.00
Blue Coat Holdings 8.375% 01/06/2023 144A US USD 598 625 0.00
IntelliEPI US TWD 163 577 0.00
VTC Electronics TW TWD 485 483 0.00
Airoha Technology TW TWD 108 473 0.00
RichWave Technology TW TWD 227 470 0.00
AMICCOM Electronics TW TWD 272 360 0.00
Infor US 5.75% 15/08/2020 144A US USD 347 354 0.00
Genesys Logic TW TWD 296 344 0.00
Activision Blizzard 5.625% 15/09/2021 144A US USD 311 329 0.00
BMC Software Finance 8.125% 15/07/2021 144A US USD 390 300 0.00
First Data 11.25% 15/01/2021 US USD 248 275 0.00
CDW Finance 6.00% 15/08/2022 US USD 212 228 0.00
Activision Blizzard 6.125% 15/09/2023 144A US USD 201 219 0.00
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 192 204 0.00
Alcatel-Lucent (USA) 4.625% 01/07/2017 144A US USD 166 172 0.00
Boxer Parent 9.00% 15/10/2019 144A US USD 228 164 0.00
Egis Technology TW TWD 36 146 0.00
Micron Technology 5.25% 15/01/2024 144A US USD 119 115 0.00
VeriSign 4.625% 01/05/2023 US USD 58 58 0.00
Global Cash Access 10.00% 15/01/2022 144A US USD 57 53 0.00
Entegris 6.00% 01/04/2022 144A US USD 48 50 0.00
BMC Software 7.25% 01/06/2018 US USD 33 29 0.00

    101,298 0.38

Consumer Discretionary   
Industria de Diseno Textil ES EUR 827 31,099 0.12
CCO Safari II 4.908% 23/07/2025 144A US USD 7,718 7,880 0.03
CCO Safari II 3.579% 23/07/2020 144A US USD 4,915 4,941 0.02
General Motors Financial 1.881% FRN 15/01/2020 US USD 3,067 2,994 0.01
Comcast 3.60% 01/03/2024 US USD 2,212 2,311 0.01
Verisure Holding 6.00% 01/11/2022 Reg S SE EUR 1,709 1,931 0.01
CCO Safari II 4.464% 23/07/2022 144A US USD 1,496 1,519 0.01
COX Communications 8.375% 01/03/2039 144A US USD 1,260 1,445 0.01
Hu Lane Associate TW TWD 296 1,367 0.01
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Macauto Industrial TW TWD 202 1,112 0.00
Viacom 5.85% 01/09/2043 US USD 1,083 1,016 0.00
McGraw-Hill Global Education Fin. 9.75% 01/04/2021 US USD 854 938 0.00
Tung Thih Electronic TW TWD 106 873 0.00
MHGE Parent Finance 8.50% 01/08/2019 144A US USD 813 830 0.00
iHeartCommunications 5.50% 15/12/2016 US USD 778 716 0.00
Bon Fame TW TWD 181 659 0.00
Columbus International 7.375% 30/03/2021 144A BB USD 603 622 0.00
Chian Hsing Forging Industrial TW TWD 298 615 0.00
Reynolds Group Issuer Lu 6.875% 15/02/2021 US USD 576 605 0.00
Cequel Capital 5.125% 15/12/2021 144A US USD 590 566 0.00
CCO Holdings Capital 5.75% 15/01/2024 US USD 506 520 0.00
Landry's 9.375% 01/05/2020 144A US USD 475 510 0.00
Caesars Entertainment 11.00% 01/10/2021 US USD 512 492 0.00
Caesars Growth Prop. Holdings 9.375% 01/05/2022 US USD 581 485 0.00
NCL 5.25% 15/11/2019 144A BM USD 448 464 0.00
ZF North America Capital 4.50% 29/04/2022 144A US USD 439 441 0.00
Altice 7.625% 15/02/2025 144A LU USD 473 439 0.00
DISH DBS 5.875% 15/07/2022 US USD 421 413 0.00
DISH DBS 6.75% 01/06/2021 US USD 395 410 0.00
Toung Loong Textile Manufacturing TW TWD 130 393 0.00
National CineMedia 6.00% 15/04/2022 US USD 373 389 0.00
Lamar Media 5.00% 01/05/2023 US USD 373 385 0.00
Acosta 7.75% 01/10/2022 144A US USD 372 362 0.00
Landry's Holdings II 10.25% 01/01/2018 144A US USD 346 358 0.00
Superalloy Industrial TW TWD 90 340 0.00
MDC Partners 6.75% 01/04/2020 144A CA USD 316 324 0.00
Scientific Games International 10.00% 01/12/2022 US USD 365 323 0.00
Nielsen Finance 5.00% 15/04/2022 144A US USD 306 310 0.00
RCN Capital 8.50% 15/08/2020 144A US USD 280 295 0.00
Zayo Capital 6.00% 01/04/2023 144A US USD 261 267 0.00
CCO Holdings Capital 5.125% 15/02/2023 US USD 265 265 0.00
CCO Holdings Capital 6.625% 31/01/2022 US USD 243 258 0.00
Altice US Finance I 5.375% 15/07/2023 144A US USD 243 246 0.00
Actron Technology TW TWD 70 242 0.00
William Lyon Homes 8.50% 15/11/2020 US USD 218 233 0.00
Sirius XM Radio 5.75% 01/08/2021 144A US USD 215 226 0.00
Woodside Homes Finance 6.75% 15/12/2021 144A US USD 224 202 0.00
Scientific Games International 7.00% 01/01/2022 144A US USD 167 168 0.00
L Brands 6.875% 01/11/2035 144A US USD 161 168 0.00
National CineMedia 7.875% 15/07/2021 US USD 157 166 0.00
Altice US Finance 7.75% 15/07/2025 144A LU USD 171 165 0.00
Sirius XM Radio 5.375% 15/04/2025 144A US USD 158 161 0.00
Schaeffler Holding Finance 6.875% 15/08/2018 144A NL USD 155 160 0.00
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 148 158 0.00
UPCB Finance V 7.25% 15/11/2021 144A KY USD 144 154 0.00
Reynolds Group Issuer Lu 8.25% 15/02/2021 US USD 148 154 0.00
Altice US Finance II 7.75% 15/07/2025 144A US USD 153 150 0.00
Monarch Communities 5.875% 15/04/2023 144A US USD 141 144 0.00
Lennar 4.75% 15/11/2022 US USD 139 139 0.00
Gates Global 6.00% 15/07/2022 144A US USD 168 133 0.00
Clear Channel Worldwide (A) 6.50% 15/11/2022 US USD 132 133 0.00
Beazer Homes USA 7.25% 01/02/2023 US USD 134 127 0.00
Brookfield Residential Prop. 6.125% 01/07/2022 144A CA USD 125 122 0.00
New Red Finance 4.625% 15/01/2022 144A CA USD 118 120 0.00
Eldorado Resorts 7.00% 01/08/2023 144A US USD 117 119 0.00
Ziggo Bond Finance 5.875% 15/01/2025 144A NL USD 119 113 0.00
Brookfield Residential Prop. 6.50% 15/12/2020 144A CA USD 110 110 0.00
DISH DBS 5.00% 15/03/2023 US USD 114 106 0.00
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 107 104 0.00
Cogeco Cable 4.875% 01/05/2020 144A CA USD 98 99 0.00
Cable One 5.75% 15/06/2022 144A US USD 92 93 0.00
Service Corp International US 5.375% 15/01/2022 US USD 81 86 0.00
24 Hour Holdings III 8.00% 01/06/2022 144A US USD 68 56 0.00
Playa Resorts Holding 8.00% 15/08/2020 144A NL USD 54 55 0.00
Cequel Capital 6.375% 15/09/2020 144A US USD 55 55 0.00
Outfront Media Capital 5.625% 15/02/2024 US USD 41 42 0.00
AMC Networks 7.75% 15/07/2021 US USD 39 42 0.00
Outfront Media Capital 5.625% 15/02/2024 144A US USD 38 39 0.00
Outfront Media Capital 5.25% 15/02/2022 US USD 38 39 0.00
Sonic Automotive 5.00% 15/05/2023 US USD 34 33 0.00
Waterford 8.625% 15/09/2049 144A* US USD 6 0 0.00
Adelphia Recovery Trust (ACC-1) US USD 6 0 0.00
Adelphia Recovery Trust* US USD 2 0 0.00

    77,344 0.29

Consumer Staples   
BAT Int'l Finance 2.125% 07/06/2017 144A GB USD 5,652 5,718 0.02
Heineken 1.40% 01/10/2017 144A NL USD 5,406 5,409 0.02
SABMiller Holdings 2.20% 01/08/2018 144A US USD 4,423 4,440 0.02
SABMiller Holdings 2.45% 15/01/2017 144A US USD 4,178 4,230 0.02
Kraft Heinz Foods 5.20% 15/07/2045 144A US USD 2,212 2,352 0.01
X5 Retail Group RU USD 98 2,037 0.01
Wm Wrigley Jr 2.90% 21/10/2019 144A US USD 1,474 1,512 0.01
Rite Aid 6.75% 15/06/2021 US USD 738 792 0.00
Rite Aid 6.875% 15/12/2028 144A US USD 581 708 0.00
East African Breweries KE KES 141 379 0.00
Tops Markets II 8.00% 15/06/2022 144A US USD 290 301 0.00
Post Holdings 6.75% 01/12/2021 144A US USD 252 261 0.00
Revlon Consumer Products 5.75% 15/02/2021 US USD 190 194 0.00
JBS USA Finance 5.875% 15/07/2024 144A US USD 182 180 0.00
C&S Group Enterprises 5.375% 15/07/2022 144A US USD 193 177 0.00
Post Holdings 6.00% 15/12/2022 144A US USD 174 175 0.00
Spectrum Brands 5.75% 15/07/2025 144A US USD 144 154 0.00
Post Holdings 7.75% 15/03/2024 144A US USD 120 129 0.00
JBS 5.75% 15/06/2025 144A US USD 110 107 0.00
Post Holdings 8.00% 15/07/2025 144A US USD 60 65 0.00
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Almacenes Exito CO COP 9 41 0.00

    29,361 0.11

Healthcare   
Grifols ES EUR 327 15,196 0.06
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 10,413 8,916 0.03
Forest Laboratories 5.00% 15/12/2021 144A US USD 6,615 7,187 0.03
Gilead Sciences 3.65% 01/03/2026 US USD 2,949 2,984 0.01
Baxalta 5.25% 23/06/2045 144A US USD 2,756 2,806 0.01
Endo Finance 6.00% 01/02/2025 144A IE USD 2,011 2,006 0.01
United Orthopedic TW TWD 421 1,067 0.00
EMD Finance 2.95% 19/03/2022 144A US USD 1,024 1,007 0.00
Intai Technology TW TWD 249 891 0.00
Bioteque TW TWD 188 696 0.00
Tenet Healthcare 4.375% 01/10/2021 US USD 681 682 0.00
Valeant Pharmaceuticals Int'l 6.125% 15/04/2025 144A CA USD 793 670 0.00
Delta 8.75% 01/05/2020 144A NL USD 501 514 0.00
Endo Finance 6.00% 15/07/2023 144A IE USD 471 474 0.00
Valeant Pharmaceuticals Int'l 7.50% 15/07/2021 144A CA USD 470 433 0.00
Valeant Pharmaceuticals Int'l 5.375% 15/03/2020 144A CA USD 485 425 0.00
TaiMed Biologics TW TWD 53 240 0.00
Tenet Healthcare 6.00% 01/10/2020 US USD 183 198 0.00
Tenet Healthcare 6.75% 01/02/2020 US USD 180 183 0.00
Valeant Pharmaceuticals Int'l 5.50% 01/03/2023 144A CA USD 185 156 0.00
Jaguar Holding II 6.375% 01/08/2023 144A US USD 147 146 0.00
IMS Health 6.00% 01/11/2020 144A US USD 121 125 0.00
Emdeon 6.00% 15/02/2021 144A US USD 124 122 0.00
AMAG Pharmaceuticals 7.875% 01/09/2023 144A US USD 123 116 0.00
Surgical Care Affiliates 6.00% 01/04/2023 144A US USD 111 112 0.00
Quintiles Transnational 4.875% 15/05/2023 144A US USD 108 111 0.00
HealthSouth 5.75% 01/11/2024 144A US USD 96 96 0.00
Sabra Capital 5.50% 01/02/2021 US USD 86 90 0.00
Acadia Healthcare 5.625% 15/02/2023 US USD 69 69 0.00
Alere 6.375% 01/07/2023 144A US USD 65 68 0.00
Kindred Healthcare 8.75% 15/01/2023 144A US USD 52 54 0.00
Concordia Healthcare 7.00% 15/04/2023 144A CA USD 41 36 0.00
Endo 5.875% 15/01/2023 144A US USD 35 34 0.00

    47,910 0.18

Telecommunication Services   
Telefonica ES EUR 1,938 25,689 0.10
Cellnex Telecom ES EUR 697 12,123 0.04
Deutsche Telekom 9.25% 01/06/2032 NL USD 1,299 1,953 0.01
Sprint Communications 9.00% 15/11/2018 144A US USD 992 1,083 0.00
Neptune Finco 10.125% 15/01/2023 144A US USD 678 715 0.00
Digicel Group 8.25% 30/09/2020 144A BM USD 788 704 0.00
Comunicaciones Celulares 6.875% 06/02/2024 Reg S KY USD 787 621 0.00
Neptune Finco 10.875% 15/10/2025 144A US USD 417 446 0.00
Clearwire Finance 14.75% 01/12/2016 144A US USD 357 400 0.00
Digicel 6.00% 15/04/2021 144A BM USD 420 381 0.00
Intelsat Jackson Holdings 6.625% 15/12/2022 LU USD 410 329 0.00
Broadview Networks Holdings 10.50% 15/11/2017 US USD 342 321 0.00
SBA Communications 5.625% 01/10/2019 US USD 306 320 0.00
Intelsat Luxembourg 7.75% 01/06/2021 LU USD 501 303 0.00
Eileme 2 11.625% 31/01/2020 144A SE USD 260 281 0.00
Sable International Finance 6.875% 01/08/2022 144A KY USD 265 270 0.00
Intelsat Luxembourg 8.125% 01/06/2023 LU USD 411 246 0.00
Inmarsat Finance 4.875% 15/05/2022 144A GB USD 242 240 0.00
Digicel Group 7.125% 01/04/2022 144A BM USD 288 239 0.00
FairPoint Communications 8.75% 15/08/2019 144A US USD 176 181 0.00
UPCB Finance IV 5.375% 15/01/2025 144A KY USD 149 149 0.00
Neptune Finco 6.625% 15/10/2025 144A US USD 138 145 0.00
GCI 6.875% 15/04/2025 US USD 136 141 0.00
Frontier Communications 10.50% 15/09/2022 144A US USD 133 138 0.00
Virgin Media Finance 6.00% 15/10/2024 144A GB USD 135 135 0.00
Altice Finco 9.875% 15/12/2020 144A LU USD 104 112 0.00
Frontier Communications 8.875% 15/09/2020 144A US USD 81 84 0.00
Virgin Media Finance 6.375% 15/04/2023 144A GB USD 75 77 0.00
Broadview Networks Holdings US USD 22 33 0.00
Valuation Rts 31/12/2049* US USD 0 0 0.00

    47,859 0.18

Financials   
BBVA ES EUR 5,475 47,303 0.18
Banco Santander ES EUR 4,954 27,844 0.10
Banco de Sabadell ES EUR 7,140 13,840 0.05
Banco Popular Espanol ES EUR 2,820 10,771 0.04
WEA Finance 2.70% 17/09/2019 144A US USD 10,812 10,763 0.04
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 7,864 8,318 0.03
Intesa Sanpaolo 3.928% 15/09/2026 EMTN IT EUR 6,635 7,605 0.03
Voya Financial 2.90% 15/02/2018 US USD 7,126 7,281 0.03
Garfunkelux Holdco 3 8.50% 01/11/2022 Reg S LU GBP 4,410 6,874 0.03
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 6,874 6,853 0.03
Old Mutual 7.875% 03/11/2025 GB GBP 4,055 6,426 0.02
Nationwide Building 2.35% 21/01/2020 144A GB USD 5,898 5,909 0.02
RBS Group 8.00% VRN (perpetual) GB USD 5,020 5,262 0.02
DNB Boligkreditt 1.45% 21/03/2018 144A NO USD 5,160 5,160 0.02
RBS Group 7.50% VRN (perpetual) GB USD 4,910 5,093 0.02
Vonovia Finance 3.20% 02/10/2017 144A NL USD 3,686 3,738 0.01
Intesa Sanpaolo 7.70% VRN (perpetual) 144A IT USD 3,662 3,704 0.01
BFCM 2.50% 29/10/2018 144A FR USD 3,440 3,490 0.01
Intesa Sanpaolo 4.00% 09/11/2017 EMTN IT EUR 2,718 3,206 0.01
JPMorgan Chase & Co 1.529% FRN 29/10/2020 US USD 3,150 3,165 0.01
Vonovia Finance 5.00% 02/10/2023 144A NL USD 2,949 3,061 0.01
Granite Master Issuer 0.443% FRN 17/12/2054 GB EUR 2,703 2,927 0.01
Goldman Sachs Group 1.5372% FRN 15/09/2020 US USD 2,796 2,796 0.01

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 2,457 2,642 0.01
CME Group IL 3.00% 15/03/2025 US USD 2,457 2,421 0.01
CNH Industrial Capital 3.875% 16/07/2018 144A US USD 2,408 2,420 0.01
Svenska Handelsbanken 1.256% FRN 01/10/2020 SE USD 2,362 2,364 0.01
Citigroup 5.35% VRN (perpetual) US USD 2,397 2,272 0.01
Commonwealth Bank 1.75% 02/11/2018 AU USD 2,126 2,124 0.01
Westpac Banking 1.25% 15/12/2017 Reg S AU USD 2,047 2,042 0.01
Eddystone Finance 1.104% FRN 19/04/2021 GB GBP 1,141 1,700 0.01
NWB bank 0.399% FRN 04/11/2015 Reg S NL USD 1,437 1,437 0.01
Grupo de Inversiones Suramericana CO COP 105 1,330 0.00
Granite Master Issuer 0.794% FRN 20/12/2054 GB USD 1,229 1,201 0.00
Neuberger Berman Finance 4.875% 15/04/2045 144A US USD 1,339 1,181 0.00
Fifth Third Bank (Cincinnati) 1.35% 01/06/2017 US USD 906 906 0.00
Commonwealth Bank 2.40% 02/11/2020 GMTN AU USD 866 864 0.00
Icahn Enterprises Finance 6% 01/08/2020 US USD 736 768 0.00
Realogy Co-Issuer 4.50% 15/04/2019 144A US USD 743 766 0.00
Navient 8.45% 15/06/2018 MTN US USD 682 735 0.00
Granite Master Issuer 0.064% FRN 20/12/2054 GB EUR 620 681 0.00
BNP Paribas 1.375% 17/03/2017 MTN FR USD 679 679 0.00
Guaranty Trust Bank Reg S NG USD 103 592 0.00
Navient 6.125% 25/03/2024 MTN US USD 626 567 0.00
Navient 5.50% 25/01/2023 US USD 551 499 0.00
SunTrust Banks 5.625% VRN (perpetual) US USD 469 473 0.00
Citigroup 5.95% VRN (perpetual) US USD 463 461 0.00
JPMorgan Chase & Co 5.15% VRN (perpetual) US USD 469 451 0.00
Ally Financial 7.00% 144A (Pref'd) US USD 1 435 0.00
Navient 5.50% 15/01/2019 MTN US USD 343 341 0.00
Corrections Corp of America 4.625% 01/05/2023 US USD 300 295 0.00
CIT Group 5.50% 15/02/2019 144A US USD 272 290 0.00
Howard Hughes 6.875% 01/10/2021 144A US USD 270 282 0.00
Banco Santander Rts 03/11/2015 ES EUR 4,706 259 0.00
Bavarian Sky 0.124% FRN 20/06/2020 LU EUR 214 236 0.00
Halyk Savings Bank of Kazakhstan KZ USD 38 234 0.00
Realogy Co-Issuer 5.25% 01/12/2021 144A US USD 220 228 0.00
Icahn Enterprises Finance 5.875% 01/02/2022 US USD 214 221 0.00
Navient 5.875% 25/10/2024 US USD 225 200 0.00
Navient 5.00% 26/10/2020 US USD 207 195 0.00
Navient 8.00% 25/03/2020 MTN US USD 178 189 0.00
Bank of America 6.10% VRN (perpetual) US USD 173 175 0.00
HUB International 7.875% 01/10/2021 144A US USD 163 163 0.00
Bank of America 5.20% VRN (perpetual) US USD 167 158 0.00
Wells Fargo & 5.875% VRN (perpetual) US USD 116 122 0.00
MSCI 5.75% 15/08/2025 144A US USD 94 99 0.00
MSCI 5.25% 15/11/2024 144A US USD 93 98 0.00
Citigroup 5.90% VRN (perpetual) US USD 94 94 0.00
Granite Mortgages 03-3 0.717% FRN 20/01/2044 GB USD 92 92 0.00
Hub Holdings Finance 8.125% 15/07/2019 144A US USD 92 90 0.00
Comm. Sales & Leasing 6.00% 15/04/2023 144A US USD 61 59 0.00
Navient 4.875% 17/06/2019 MTN US USD 59 58 0.00
Motors Liquidation US USD 3 47 0.00
CareTrust Capital 5.875% 01/06/2021 US USD 27 28 0.00
Ally Financial 7.00% Reg S (Pref'd) US USD 1 25 0.00
Navient 7.25% 25/01/2022 MTN US USD 15 15 0.00
Dow Jones-UBS Precious Metals Index Wts 06/02/2017 GB USD 1 11 0.00
Dow Jones-UBS AVT Index Wts 06/02/2017 GB USD 1 11 0.00
Dow Jones-UBS Ind. Metals Index Wts 06/02/2017 GB USD 1 9 0.00
Dow Jones-UBS Energy Index Wts 06/02/2017 GB USD 1 9 0.00

    237,733 0.88

Government   
Japan 0.10% 10/09/2024 JP JPY 3,194,593 28,155 0.10
Spain 5.50% 30/04/2021 ES EUR 17,202 23,709 0.09
US Treasury 0.625% 31/07/2017 US USD 23,624 23,608 0.09
US Treasury 2.50% 15/02/2045 US USD 18,151 16,512 0.06
Canadian 2.50% 01/06/2024 CA CAD 19,659 16,308 0.06
Italy 1.25% 15/09/2032 IT EUR 5,473 6,340 0.02
Australia 5.75% 15/07/2022 AU AUD 7,087 6,125 0.02
Peruvian 2.75% 30/01/2026 PE EUR 5,406 5,953 0.02
France 0.25% 25/07/2024 FR EUR 4,423 5,326 0.02
US Treasury 3.125% 15/02/2043 US USD 4,961 5,150 0.02
US Treasury 1.75% 30/09/2022 US USD 4,646 4,604 0.02
Australia 3.25% 21/04/2025 AU AUD 3,544 2,657 0.01
US Treasury 1.375% 30/09/2020 US USD 1,890 1,877 0.01
Brazil 5.00% 27/01/2045 BR USD 1,417 1,074 0.00

    147,398 0.55

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 2 37,431 0.14

    37,431 0.14

Equity Linked Notes   
BNP (Wuxi Weifu H-T (A)) ELN 26/01/2017 CN USD 173 626 0.00
UBS (Weifu High-Technology (A)) ELN 22/07/2016 CN USD 40 143 0.00

    769 0.00

Money Market Instruments
Money Market Instruments
Landeskreditbank CP 0.31% 23/12/2015 DE USD 13,473 13,467 0.05
Swedbank CP 0.315% 22/12/2015 SE USD 12,350 12,345 0.05
ANZ CP 0.30% 08/12/2015 AU USD 11,227 11,224 0.04
DekaBank CP 0.33% 23/12/2015 DE USD 10,105 10,100 0.04
Barclays VR CP 10/05/2016 GB USD 8,982 8,982 0.03
Agence Centrale CP 0.385% 08/12/2015 FR USD 8,196 8,193 0.03
Sumitomo Mitsui Brussels CD 0.33% 06/01/2016 BE USD 7,859 7,854 0.03
Bank Tokyo Mitsubishi Sydney CD 0.34% 08/01/2016 AU USD 7,859 7,854 0.03
Credit Agricole CD 0.152% 04/11/2015 FR USD 6,736 6,736 0.02
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Credit Agricole CD 0.152% 04/11/2015 FR USD 6,736 6,736 0.02
La Banque Postale CD 0.284% 01/12/2015 FR USD 6,736 6,735 0.02
DZ Bank CP 0.29% 22/12/2015 DE USD 6,736 6,734 0.02
Commonwealth Bank Australia CP 0.29% 22/12/2015 AU USD 6,736 6,734 0.02
Sumitomo Mitsui Trust Bank CD 0.329% 30/12/2015 JP USD 6,736 6,733 0.02
KfW CP 0.27% 07/01/2016 DE USD 6,736 6,733 0.02
Bnz Int'l Funding CP 0.305% 08/01/2016 NZ USD 6,736 6,733 0.02
Bank of Montreal CD 0.289% 29/12/2015 CA USD 6,736 6,733 0.02
Toronto Dominion Bank CD 0.32% 12/01/2016 CA USD 6,736 6,732 0.02
FMS Wertmanagement CP 0.32% 08/01/2016 DE USD 6,736 6,732 0.02
Nestle Finance CP 0.35% 22/01/2016 LU USD 6,736 6,731 0.02
Mizuho Bank London CD 0.371% 29/01/2016 GB USD 6,736 6,730 0.02
Allianz CP 0.32% 04/01/2016 DE USD 5,838 5,835 0.02
CDC CP 0.25% 03/11/2015 FR USD 5,614 5,614 0.02
Agence Centrale CP 0.205% 04/11/2015 FR USD 5,614 5,614 0.02
Bank Tokyo Mitsubishi Sydney CD 0.325% 04/12/2015 AU USD 5,614 5,612 0.02
Allianz CP 0.35% 30/11/2015 DE USD 5,614 5,612 0.02
Sumitomo Mitsui Brussels CP 0.35% 22/12/2015 BE USD 5,614 5,611 0.02
Standard Chartered Bank CP 0.33% 14/12/2015 GB USD 5,614 5,611 0.02
Zurich Holding America CP 0.35% 08/01/2016 US USD 5,614 5,610 0.02
Mitsubishi Finance CP 0.19% 06/11/2015 GB USD 4,491 4,491 0.02
Mizuho Bank London CD 0.348% 22/12/2015 GB USD 4,491 4,489 0.02
Mitsubishi Finance CP 0.365% 22/12/2015 GB USD 4,491 4,489 0.02
Zurich Holding America CP 0.35% 07/01/2016 US USD 3,144 3,142 0.01
Allianz CP 0.24% 27/11/2015 DE USD 2,919 2,919 0.01
Mizuho Bank Sydney CD 0.348% 24/12/2015 AU USD 1,235 1,234 0.00

    233,434 0.86

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 7,444 1,726 0.01
Drillships Ocean Ventures FRN 25/07/2021 MH USD 161 106 0.00
Pacific Drilling 31.275% FRN 03/06/2018 LU USD 39 21 0.00
Sphere Minerals* AU AUD 40 0 0.00
Rock Well Petroleum Placing* CA USD 2,440 0 0.00
Kalahari Energy* BW USD 19 0 0.00

    1,853 0.01

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 1,693 0 0.00

    0 0.00

Materials   
Sealed Air 6.50% 01/12/2020 144A US USD 187 210 0.00
Copper* AU AUD 2,428 0 0.00

    210 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 612,112 946 0.00
Brickman Group FRN 18/12/2020 US USD 187 183 0.00
Ryanair Holdings (Pref'd) IE EUR 477 155 0.00
WP Rocket Holdings 15% (Pref'd)* US USD 118 118 0.00
WP Rocket Holdings* US USD 162 10 0.00
WP Rocket Holdings (Pref'd)* US USD 1 1 0.00
Silverdell* GB GBP 8,447 0 0.00
Rural 10.125% 15/07/2019 144A* US USD 138 0 0.00

    1,413 0.01

Information Technology   
Nutanix* US USD 539 10,774 0.04
Amulaire Thermal Technology* TW TWD 922 1,561 0.01
Cambridge Broadband (Pref'd)* GB GBP 136 861 0.00
Kronos 4.638% FRN 30/04/2020 US USD 348 353 0.00
Ensemble S Merger Sub 9.00% 30/09/2023 144A US USD 246 247 0.00
Brightstar 7.25% 01/08/2018 144A US USD 211 220 0.00
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 214 204 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 87 87 0.00
Mathengine* GB GBP 90 0 0.00

    14,307 0.05

Consumer Discretionary   
Spotify Technology* SE USD 18 28,171 0.10
Westwing Home & Living* DE EUR 1 5,662 0.02
Laureate Education 9.25% 01/09/2019 144A US USD 823 656 0.00
Laureate Education 11.016% FRN 16/06/2018 US USD 573 495 0.00
KC Mergersub 5.237% FRN 13/08/2022 US USD 360 355 0.00
American Tire Distributors 10.25% 01/03/2022 144A US USD 231 234 0.00
Caesars Entertainment FRN 11/10/2020 US USD 227 216 0.00
WG Limited* CA CAD 161 179 0.00
Zip Wireless Wts* GB GBP 45 161 0.00
NAI Entertainment Holdings 5.00% 01/08/2018 144A US USD 145 149 0.00
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 109 113 0.00
Cumulus Media Holdings FRN 23/12/2020 US USD 124 106 0.00
Chassix Holdings* US USD 3 69 0.00
Chukchansi 9.75% 30/05/2020 Reg S US USD 9 5 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 49,627 0 0.00
Vertis Holdings (B)* US USD 1 0 0.00
Vertis Holdings* US USD 0 0 0.00
Peace Mark Holdings* HK HKD 249 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 43 0 0.00

    36,571 0.14

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Consumer Staples   
Jumbo Group* SG SGD 4,077 728 0.00
McBride (B) GB GBP 37,907 59 0.00

    787 0.00

Healthcare   
PRA Holdings 9.50% 01/10/2023 144A US USD 79 90 0.00
Legend Acquisition (Bankruptcy)* US USD 1 31 0.00
US Renal Care FRN 03/07/2019 US USD 8 8 0.00
US Renal Care FRN 03/01/2020 US USD 4 4 0.00
TMO Renewables* GB GBP 714 0 0.00
Rural 10.125% 15/07/2019 144A* US USD 133 0 0.00
Legend Acquisition (Bankruptcy) Warrants (B)* US USD 4 0 0.00
Legend Acquisition (Bankruptcy) Warrants (A)* US USD 3 0 0.00

    133 0.00

Financials   
Big Foot* DE EUR 1 3,139 0.01
Wayne Merger Sub 8.25% 01/08/2023 144A US USD 299 296 0.00
Investment Opportunities Placing* ZA GBP 1 105 0.00
DTZ US Borrower FRN 04/11/2022 US USD 64 64 0.00

    3,604 0.01

Closed Ended Fund   
Loudwater Trust* GB GBP 1,837 3 0.00

    3 0.00

Fractions 10 0.00

Total Investments (Cost USD 21,153,676) 25,629,656 94.95

25 629 656 00
1  

Bank Deposits
Bank Deposits
Credit Agricole TD 0.15% 02/11/2015 FR USD 28,739 28,739 0.11
Natixis TD 0.197% 11/08/2016 FR USD 12,799 12,799 0.05
Standard Chartered Bank TD 0.00% 05/04/2016 GB USD 8,995 8,995 0.03
Natixis VR TD 11/12/2015 FR USD 4,603 4,603 0.02

    55,136 0.20

Total Investments (including Bank Deposits) 25,684,792 95.15

25 684 792 00

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
AIA Group HKD 68,379 398 0.00
Zhejiang Supor Cookware (A) USD 409 108 0.00
Saic Motor (A) USD 463 (190) (0.00)
Gree Electric Appliances (A) USD 1,296 (310) (0.00)
Essent group USD 7,199 (622) (0.00)
Towers Watson & Co (A) USD 95,456 (744) (0.00)
Bloomberg Commodity Index USD 409,278 (57,947) (0.21)

    (59,307) (0.22)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on Kinder Morgan 3.05% 20/09/2020 USD 3,937 307 0.00
Sold protection on Caterpillar 5 Year 20/12/2016 USD 787 8 0.00
Bought protection on Yum Brands 6.25% 20/09/2016 USD 1,575 (8) (0.00)
Bought protection on iTraxx Asia X-Japan 5 Year 20/12/2016 USD 3,937 (15) (0.00)
Bought protection on Munich RE 7.625% 20/12/2020 EUR 3,937 (40) (0.00)
Bought protection on ConocoPhillips 5.90% 20/09/2020 USD 3,937 (65) (0.00)
Bought protection on Humana 6.30% 20/09/2019 USD 2,362 (71) (0.00)
Bought protection on WPP Group 6.00% 20/12/2020 EUR 3,937 (100) (0.00)
Bought protection on XL Group 6.25% 20/12/2020 USD 3,937 (121) (0.00)
Bought protection on CDX Na Hy S25 5 Year 20/12/2020 USD 49,148 (1,445) (0.01)

    (1,550) (0.01)

   
  

 

Underlying
exposure

USD

Unrealised
gain/(loss)

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.11938 04/11/2015  148,509 2,336 0.01
Bought CAD Sold USD at 1.33974 04/11/2015  33,089 839 0.00
Bought GBP Sold USD at 0.64952 04/11/2015  123,550 525 0.00
Bought USD Sold EUR at 1.11773 17/11/2015  36,052 507 0.00
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Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Bought USD Sold EUR at 1.10590 03/12/2015  155,216 487 0.00
Bought USD Sold JPY at 0.00830 04/11/2015  157,127 384 0.00
Bought CAD Sold USD at 1.31543 03/12/2015  33,701 222 0.00
Bought USD Sold AUD at 0.73125 17/11/2015  7,495 184 0.00
Bought USD Sold EUR at 1.11504 17/11/2015  9,565 111 0.00
Bought NOK Sold USD at 8.52299 04/11/2015  13,619 82 0.00
Bought BRL Sold USD at 3.87800 04/11/2015  9,505 62 0.00
Bought USD Sold EUR at 1.13744 17/11/2015  1,856 59 0.00
Bought USD Sold EUR at 1.12780 17/11/2015  2,284 53 0.00
Bought AUD Sold USD at 1.40693 04/11/2015  7,252 35 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  24,684 29 0.00
Bought USD Sold JPY at 0.00833 04/11/2015  3,936 21 0.00
Bought USD Sold GBP at 1.56090 17/11/2015  2,048 20 0.00
Bought USD Sold TRY at 0.34068 03/12/2015  6,346 17 0.00
Bought USD Sold EUR at 1.10527 04/11/2015  5,200 15 0.00
Bought ZAR Sold USD at 13.95565 17/11/2015  1,524 12 0.00
Bought AUD Sold USD at 1.40818 17/11/2015  2,411 12 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  1,353 11 0.00
Bought NOK Sold USD at 8.48177 03/12/2015  13,685 10 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  5,092 1 0.00
Bought CAD Sold USD at 1.30670 17/11/2015  3,386 0 0.00
Bought CAD Sold USD at 1.30612 17/11/2015  3,094 (1) (0.00)
Bought USD Sold GBP at 1.54543 17/11/2015  5,347 (2) (0.00)
Bought MXN Sold USD at 16.52021 17/11/2015  3,098 (4) (0.00)
Bought USD Sold GBP at 1.54404 17/11/2015  6,988 (9) (0.00)
Bought USD Sold NOK at 0.11795 04/11/2015  13,702 (10) (0.00)
Bought TRY Sold USD at 2.91000 04/11/2015  6,418 (18) (0.00)
Bought USD Sold AUD at 0.71124 17/11/2015  6,210 (21) (0.00)
Bought USD Sold EUR at 1.09663 04/11/2015  5,758 (28) (0.00)
Bought USD Sold AUD at 0.70968 03/12/2015  7,276 (35) (0.00)
Bought USD Sold ZAR at 0.07135 17/11/2015  3,058 (37) (0.00)
Bought ZAR Sold USD at 13.47800 17/11/2015  1,564 (41) (0.00)
Bought KRW Sold USD at 1138.13000 04/11/2015  24,749 (52) (0.00)
Bought USD Sold BRL at 0.25553 03/12/2015  9,472 (53) (0.00)
Bought EUR Sold USD at 0.89535 04/11/2015  4,364 (58) (0.00)
Bought SEK Sold EUR at 9.34421 27/11/2015  24,930 (63) (0.00)
Bought USD Sold GBP at 1.53424 03/12/2015  8,616 (65) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  15,932 (72) (0.00)
Bought USD Sold AUD at 0.70363 17/11/2015  5,491 (77) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  6,049 (96) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  8,776 (97) (0.00)
Bought NOK Sold USD at 8.30384 17/11/2015  6,449 (129) (0.00)
Bought USD Sold AUD at 0.70107 04/11/2015  7,287 (134) (0.00)
Bought USD Sold MXN at 0.05772 17/11/2015  3,094 (140) (0.00)
Bought USD Sold CAD at 0.76033 04/11/2015  33,929 (222) (0.00)
Bought USD Sold TRY at 0.32653 04/11/2015  6,400 (302) (0.00)
Bought EUR Sold USD at 0.86976 17/11/2015  8,463 (350) (0.00)
Bought JPY Sold USD at 120.38880 03/12/2015  157,564 (400) (0.00)
Bought USD Sold BRL at 0.24673 04/11/2015  9,567 (473) (0.00)
Bought EUR Sold USD at 0.90448 04/11/2015  155,663 (503) (0.00)
Bought USD Sold GBP at 1.53929 03/12/2015  124,052 (526) (0.00)
Bought JPY Sold USD at 120.18470 04/11/2015  161,786 (723) (0.00)
Bought USD Sold KRW at 0.00085 04/11/2015  24,697 (895) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  70,666 (2,099) (0.01)
Bought USD Sold GBP at 1.51838 04/11/2015  124,075 (2,227) (0.01)

    (3,928) (0.01)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
Euro Stoxx 50 Future 18/12/2015 EUR 117,106 7,904 0.03
Canada 10 Year Bond Future 18/12/2015 CAD (58,661) 971 0.00
Long Gilt Bond Future 29/12/2015 GBP (84,492) 344 0.00
Japan 10 Year Bond Future 14/12/2015 JPY 7,296,450 272 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD (127,175) 147 0.00
Euro-Bund Bond Future 08/12/2015 EUR (7,942) 66 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD 11,526 50 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD (9,793) 5 0.00
Euro-Schatz Bond Future 08/12/2015 EUR (10,410) (23) (0.00)
Short Gilt Bond Future 29/12/2015 GBP (12,794) (28) (0.00)
US Treasury Note 10 Year Bond Future 21/12/2015 USD 30,855 (71) (0.00)
US Ultra Bond Bond Future 21/12/2015 USD 62,663 (378) (0.00)
Euro-Bobl Bond Future 08/12/2015 EUR (150,995) (1,485) (0.01)
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (44,959) (1,942) (0.01)

    5,832 0.02

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 4.222% pay float. (3m USDLIBOR) 16/09/2018 USD 15,727 1,413 0.01
Receive fixed 2.435% pay float. (3m CDOR) 01/03/2022 CAD 23,099 1,092 0.00

    2,505 0.01

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Inflation Swaps
Inflation Swaps
Pay fixed 1.885% receive float. (US CPI) 21/10/2019 USD 73,230 (3,036) (0.01)
Pay fixed 2.05% receive float. (US CPI) 05/03/2025 USD 93,380 (3,055) (0.01)

    (6,091) (0.02)

Other Assets and Liabilities 1,371,698 5.07

Net Assets 26,993,951 100.00

26 993 951 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 49.24
Japan JP 8.76
UK GB 8.05
Germany DE 5.64
France FR 4.55
Switzerland CH 2.78
Canada CA 2.61
Australia AU 2.29
Netherlands NL 1.80
Spain ES 1.37
China CN 1.07
Hong Kong HK 0.70
Italy IT 0.67
Sweden SE 0.66
Taiwan TW 0.63
Luxembourg LU 0.48
Singapore SG 0.48
Denmark DK 0.44
Norway NO 0.42
Ireland IE 0.41
Belgium BE 0.35
Finland FI 0.29
Israel IL 0.20
Cayman Islands KY 0.15
South Africa ZA 0.15
Korea KR 0.13
Brazil BR 0.12
Mexico MX 0.10
Bermuda BM 0.10
United Arab Emirates AE 0.09
New Zealand NZ 0.08
Virgin Islands (British) VG 0.07
Russia RU 0.03
Austria AT 0.03
Peru PE 0.03
Cyprus CY 0.03
Malaysia MY 0.03
Gibraltar GI 0.02
Chile CL 0.01
Turkey TR 0.01
Colombia CO 0.01
Nigeria NG 0.01
Bahrain BH 0.01
Greece GR 0.01
Thailand TH 0.00
Kenya KE 0.00
Marshall Islands MH 0.00
Barbados BB 0.00
Poland PL 0.00
Argentina AR 0.00
Hungary HU 0.00
Kazakstan KZ 0.00
Supranational SU 0.00
Bahamas BS 0.00
Botswana BW 0.00
Cash and other net assets  4.84
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Eni 3.75% 27/06/2019 EMTN IT EUR 546,375 609,363 0.85
IPIC GMTN 4.875% 14/05/2016 Reg S KY EUR 437,100 447,932 0.63
Nederlandse Gasunie 0.321% FRN 16/10/2018 EMTN NL EUR 437,100 437,475 0.61
Sinopec Group 0.50% 27/04/2018 Reg S VG EUR 364,250 362,110 0.51
BP Capital Markets 3.83% 06/10/2017 EMTN GB EUR 291,400 311,070 0.44
Vier Gas Transport 2.875% 12/06/2025 DE EUR 48,130 53,255 0.07
Repsol Int'l Finance 3.625% 07/10/2021 EMTN NL EUR 30,229 33,253 0.05
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 30,443 29,164 0.04
Repsol Int'l Finance 2.625% 28/05/2020 EMTN NL EUR 25,708 26,981 0.04
Noble Energy 5.625% 01/05/2021 US USD 18,959 17,429 0.02
Kinder Morgan 2.25% 16/03/2027 US EUR 19,009 15,491 0.02
Royal Dutch Shell (B) NL GBP 363 8,652 0.01
BG Group GB GBP 511 7,354 0.01
Total FR EUR 164 7,238 0.01
Royal Dutch Shell (A) (UK) NL GBP 270 6,393 0.01
Noble Energy 4.15% 15/12/2021 US USD 6,714 6,157 0.01
Royal Dutch Shell (A) NL EUR 213 5,088 0.01
Baker Hughes US USD 78 3,758 0.01
John Wood Group GB GBP 439 3,677 0.01
Suncor Energy CA CAD 121 3,271 0.00
Statoil NO NOK 180 2,628 0.00
Cimarex Energy US USD 23 2,410 0.00
Diamondback Energy US USD 32 2,173 0.00
Rowan Companies (A) US USD 124 2,166 0.00
Anadarko Petroleum US USD 27 1,618 0.00
Concho Resources US USD 15 1,554 0.00
US Silica Holdings US USD 94 1,500 0.00
Enbridge CA CAD 36 1,434 0.00
Schlumberger US USD 20 1,403 0.00
ConocoPhillips US USD 27 1,318 0.00
Halliburton US USD 34 1,175 0.00
Amec Foster Wheeler GB GBP 100 998 0.00
Canadian Natural Resources CA CAD 38 805 0.00
Helmerich & Payne US USD 16 796 0.00
China Petroleum & Chemical (H) CN HKD 802 524 0.00
PrairieSky Royalty CA CAD 27 482 0.00
Peyto Exploration & Development CA CAD 24 451 0.00
Savannah Petroleum GB GBP 1,042 424 0.00
TGS Nopec Geophysical NO NOK 23 421 0.00
Tourmaline Oil CA CAD 22 410 0.00
ARC Resources CA CAD 30 401 0.00
Det Norske Oljeselskap NO NOK 71 395 0.00
Cairn Energy GB GBP 187 394 0.00
Ophir Energy GB GBP 281 379 0.00
Keyera CA CAD 12 340 0.00
Oil Search AU AUD 62 317 0.00
Newfield Exploration US USD 8 292 0.00
Raging River Exploration CA CAD 48 281 0.00
Aker Solutions NO NOK 74 268 0.00
NexGen Energy CA CAD 537 265 0.00
Amerisur Resources GB GBP 583 229 0.00
CNOOC CN HKD 221 226 0.00
Faroe Petroleum GB GBP 223 225 0.00
Ichor Coal ZA EUR 73 222 0.00
Lekoil NG GBP 561 218 0.00
ShawCor CA CAD 11 212 0.00
Parkmead Group GB GBP 152 194 0.00
Japan Petroleum Exploration JP JPY 7 187 0.00
Koninklijke Vopak NL EUR 4 139 0.00
Secure Energy Services CA CAD 22 133 0.00
Whitecap Resources CA CAD 9 72 0.00
Cardinal Energy CA CAD 9 65 0.00

    2,425,255 3.40

Utilities   
Iberdrola International 4.25% 11/10/2018 EMTN NL EUR 546,375 607,710 0.85
Gas Natural Capital Markets 4.375% 02/11/2016 ES EUR 364,250 379,280 0.53
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 100,894 105,436 0.15
EnBW 7.375% VRN 02/04/2072 EMTN DE EUR 29,951 31,978 0.04
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 26,544 24,958 0.03
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 5,161 8,497 0.01
National Grid GB GBP 286 3,705 0.01
Engie FR EUR 149 2,371 0.00
Snam IT EUR 501 2,358 0.00
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 2,413 2,290 0.00
CMS Energy US USD 64 2,094 0.00
Fortum FI EUR 137 1,867 0.00
Centrica GB GBP 438 1,390 0.00
SSE GB GBP 52 1,108 0.00
Electricite de France FR EUR 61 1,039 0.00
Fulcrum Utility Services GB GBP 2,058 494 0.00
Electric Power Development JP JPY 14 412 0.00
Power Assets Holdings HK HKD 45 406 0.00
CT Environmental Group CN HKD 1,131 364 0.00
Cheung Kong Infrastructure Holdings HK HKD 37 310 0.00
Guangdong Investment HK HKD 204 260 0.00
Power Grid (India) IN INR 136 242 0.00
SIIC Environment Holdings SG SGD 367 201 0.00
Huadian Power International (H) CN HKD 246 164 0.00
Canadian Utilities (A) CA CAD 7 160 0.00
China Gas Holdings HK HKD 97 140 0.00
Huaneng Renewables (H) CN HKD 370 105 0.00
Modern Water GB GBP 288 38 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 4,449 0 0.00

    1,179,377 1.65

Materials   
BHP Billiton Finance 2.125% 29/11/2018 AU EUR 546,375 570,491 0.80
Arkema 4.00% 25/10/2017 FR EUR 509,950 546,413 0.77
Albemarle 1.875% 08/12/2021 US EUR 72,041 69,577 0.10
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 60,081 66,357 0.09
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 43,617 54,655 0.08
Lafarge 4.75% 23/03/2020 EMTN FR EUR 25,138 29,051 0.04
LyondellBasell Industries 5.00% 15/04/2019 NL USD 24,959 24,395 0.03
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 22,027 19,385 0.03
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 11,832 14,694 0.02
Air Liquide FR EUR 32 3,816 0.01
BASF DE EUR 41 3,056 0.00
Martin Marietta Materials US USD 21 2,989 0.00
Glencore CH GBP 1,882 2,971 0.00
Vulcan Materials US USD 33 2,908 0.00
Mosaic US USD 93 2,861 0.00
Fuchs Petrolub DE EUR 64 2,400 0.00
Johnson Matthey GB GBP 66 2,386 0.00
Toray Industries JP JPY 239 1,900 0.00
Methanex CA USD 52 1,861 0.00
Eastman Chemical US USD 27 1,750 0.00
PolyOne US USD 57 1,733 0.00
BHP Billiton (UK) AU GBP 96 1,403 0.00
Franco-Nevada CA CAD 24 1,128 0.00
LyondellBasell Industries (A) US USD 13 1,120 0.00
Sika CH CHF 1 1,101 0.00
Monsanto US USD 12 1,023 0.00
LG Chemical's KR KRW 4 917 0.00
Agrium CA CAD 10 850 0.00
Eagle Materials US USD 14 828 0.00
BHP Billiton AU AUD 55 819 0.00
Praxair US USD 8 814 0.00
Methanex (Canada) CA CAD 19 685 0.00
RM2 International GB GBP 993 648 0.00
Asahi Kasei JP JPY 110 617 0.00
Kansai Paint JP JPY 44 609 0.00
CCL Industries (B) CA CAD 5 598 0.00
CF Industries Holdings US USD 12 550 0.00
Mandalay Resources CA CAD 919 511 0.00
Firestone Diamonds GB GBP 1,670 474 0.00
Linde DE EUR 3 439 0.00
Nissan Chemical Industries JP JPY 19 425 0.00
Plant Impact GB GBP 481 398 0.00
Mountain Province Diamonds CA CAD 147 376 0.00
Toyo Seikan Group Holdings JP JPY 19 334 0.00
Vale (Indonesia) ID IDR 2,015 298 0.00
Tikkurila Oyj FI EUR 16 272 0.00
Accsys Technologies GB GBP 284 270 0.00
Rio Tinto (Australia) GB AUD 7 240 0.00
Tosoh JP JPY 49 227 0.00
PTT Global Chemical TH THB 151 214 0.00
Petra Diamonds ZA GBP 203 213 0.00
Mitsui Chemicals JP JPY 61 210 0.00
Fletcher Building NZ NZD 44 203 0.00
Hitachi Metals JP JPY 15 158 0.00
Almonty Industries CA CAD 464 148 0.00
Universal Cement TW TWD 179 115 0.00
JFE Holdings JP JPY 6 80 0.00
Nitto Denko JP JPY 1 34 0.00
Revelo Resources CA CAD 364 15 0.00
Nihon Nohyaku JP JPY 2 14 0.00

    1,445,027 2.02

Industrials   
Heathrow Funding 4.125% 12/10/2016 EMTN GB EUR 473,525 490,267 0.69
DH Europe Finance 1.00% 08/07/2019 LU EUR 291,400 295,436 0.41
Glencore Finance Europe 5.25% 22/03/2017 EMTN LU EUR 291,400 290,107 0.41
Bureau Veritas 3.125% 21/01/2021 FR EUR 57,529 61,802 0.09
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 31,519 27,221 0.04
Firstgroup 8.125% 19/09/2018 GB GBP 13,241 21,302 0.03
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 28,219 19,967 0.03
General Electric US USD 379 10,040 0.01
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 5,294 8,195 0.01
United Parcel Service (B) US USD 81 7,590 0.01
L-3 Communications Holdings US USD 65 7,485 0.01
Siemens DE EUR 80 7,317 0.01
Schneider Electric FR EUR 118 6,520 0.01
Rolls-Royce Holdings GB GBP 622 6,000 0.01
Koninklijke Philips NL EUR 172 4,237 0.01
Deutsche Post DE EUR 154 4,180 0.01
NOW US USD 270 4,035 0.01
Vestas Wind Systems DK DKK 74 3,945 0.01
Dun & Bradstreet US USD 36 3,724 0.01
Wolseley CH GBP 61 3,272 0.00
Randstad Holding NL EUR 60 3,234 0.00
Jacobs Engineering Group US USD 88 3,203 0.00
Airbus Group FR EUR 49 3,113 0.00
Adecco CH CHF 44 2,983 0.00
Nielsen Holdings US USD 57 2,485 0.00
AMETEK US USD 48 2,417 0.00
Danaher US USD 27 2,315 0.00
Teledyne Technologies US USD 27 2,172 0.00
FTI Consulting US USD 68 2,168 0.00
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Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
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Zodiac Aerospace FR EUR 89 2,053 0.00
Roper Industries US USD 12 2,040 0.00
Towers Watson & Co (A) US USD 18 2,008 0.00
Regus LU GBP 414 1,942 0.00
Securitas (B) SE SEK 138 1,643 0.00
IHS (A) US USD 15 1,638 0.00
Kirby US USD 26 1,565 0.00
Mitsubishi Heavy Industries JP JPY 336 1,543 0.00
Atlantia IT EUR 60 1,507 0.00
Atlas Copco (A) SE SEK 63 1,489 0.00
Union Pacific US USD 17 1,418 0.00
Advisory Board US USD 35 1,373 0.00
TOTO JP JPY 44 1,368 0.00
BAE Systems GB GBP 213 1,315 0.00
Michael Page International GB GBP 189 1,309 0.00
G4S GB GBP 381 1,297 0.00
Daikin Industries JP JPY 21 1,220 0.00
Arcadis NL EUR 52 1,191 0.00
SGS CH CHF 1 1,110 0.00
Kone (B) FI EUR 28 1,078 0.00
Canadian Pacific Railway CA CAD 8 1,067 0.00
Teleperformance FR EUR 15 1,059 0.00
Sandvik SE SEK 120 1,021 0.00
Regenersis GB GBP 372 1,007 0.00
Dialight GB GBP 131 1,006 0.00
A.P. Moller-Maersk (B) DK DKK 1 988 0.00
Porr AT EUR 38 947 0.00
Makita JP JPY 19 947 0.00
MasTec US USD 60 908 0.00
Kubota JP JPY 62 873 0.00
CK Hutchison Holdings HK HKD 70 868 0.00
SThree GB GBP 167 844 0.00
LISI FR EUR 38 844 0.00
Nidec JP JPY 12 836 0.00
Textron US USD 21 819 0.00
Cpl Resources IE EUR 119 701 0.00
Wienerberger AT EUR 41 683 0.00
Brenntag DE EUR 12 662 0.00
Schindler Holding CH CHF 4 657 0.00
Lavendon Group GB GBP 288 607 0.00
Bunzl GB GBP 21 551 0.00
CENTROTEC Sustainable DE EUR 36 523 0.00
Spirit Airlines US USD 14 473 0.00
Amadeus Fire DE EUR 6 439 0.00
China State Construction International Holdings HK HKD 303 419 0.00
Gama Aviation GB GBP 101 410 0.00
Toppan Forms JP JPY 34 395 0.00
Sydney Airport AU AUD 86 356 0.00
Japan Post Holdings* JP JPY 34 356 0.00
Recruit Holdings JP JPY 12 351 0.00
Hitachi Transport System JP JPY 20 324 0.00
Mersen FR EUR 19 320 0.00
Zalaris (A) NO NOK 77 305 0.00
West Japan Railway JP JPY 4 286 0.00
Larsen & Toubro IN INR 15 284 0.00
Mabuchi Motor JP JPY 6 277 0.00
Heliocentris Energy Solutions DE EUR 69 275 0.00
Obara Group JP JPY 7 250 0.00
East Japan Railway JP JPY 3 248 0.00
Kerry Logistics Network HK HKD 170 230 0.00
Japan Airlines JP JPY 6 216 0.00
Keisei Electric Railway JP JPY 17 190 0.00
Obayashi JP JPY 24 188 0.00
Deutz DE EUR 54 186 0.00
Kinden JP JPY 15 181 0.00
Zhejiang Expressway (H) CN HKD 151 169 0.00
Meyer Burger Technology CH CHF 25 160 0.00
International Container Terminal Services PH PHP 96 153 0.00
Park24 JP JPY 7 142 0.00
Tokyu JP JPY 19 140 0.00
McMillan Shakespeare AU AUD 17 140 0.00
Minebea JP JPY 14 136 0.00
Nishimatsu Construction JP JPY 37 134 0.00
Tokyu Construction JP JPY 19 130 0.00
Metro Performance Glass NZ NZD 139 130 0.00
SHO-BOND Holdings JP JPY 3 123 0.00
ITOCHU JP JPY 11 121 0.00
SITC International Holdings HK HKD 248 116 0.00
Sinotruk (Hong Kong) CN HKD 244 92 0.00
Brammer GB GBP 11 36 0.00
SKIL Ports & Logistics GB GBP 36 22 0.00
Paragon Entertainment GB GBP 278 8 0.00

    1,364,168 1.91

Information Technology   
SAP SE 0.259% FRN 01/04/2020 EMTN DE EUR 364,250 364,650 0.51
Cap Gemini 0.81% FRN 02/07/2018 FR EUR 291,400 294,007 0.41
SAP DE EUR 202 14,519 0.02
Oracle US USD 313 11,074 0.02
Alphabet (A) US USD 14 9,511 0.01
Microsoft US USD 195 9,450 0.01
Activision Blizzard US USD 268 8,450 0.01
PayPAL Holdings US USD 249 8,148 0.01
Cisco Systems US USD 291 7,641 0.01
Juniper Networks US USD 200 5,738 0.01
Just Eat GB GBP 935 5,587 0.01
ASML Holding NL EUR 62 5,215 0.01

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Hewlett-Packard US USD 192 4,742 0.01
eBay US USD 161 4,084 0.01
Apple US USD 33 3,569 0.01
Nokia FI EUR 526 3,564 0.00
Nvidia US USD 138 3,554 0.00
Nuance Communications US USD 209 3,219 0.00
Check Point Software Technologies IL USD 40 3,100 0.00
Luxoft Holding (A) CH USD 48 2,921 0.00
TE Connectivity CH USD 48 2,811 0.00
MasterCard (A) US USD 30 2,730 0.00
VMware (A) US USD 49 2,654 0.00
EMC US USD 109 2,592 0.00
ANSYS US USD 28 2,458 0.00
Gartner US USD 29 2,390 0.00
Red Hat US USD 33 2,380 0.00
Electronic Arts US USD 36 2,370 0.00
Facebook (A) US USD 24 2,252 0.00
Syntel US USD 52 2,241 0.00
Aspen Technology US USD 52 1,979 0.00
Taiwan Semiconductor Manufacturing TW TWD 446 1,704 0.00
Criteo ADR FR USD 46 1,580 0.00
Constellation Software (Canada) CA CAD 4 1,576 0.00
Playtech GB GBP 130 1,558 0.00
MAXIMUS US USD 22 1,371 0.00
Moneysupermarket.com Group GB GBP 286 1,342 0.00
Samsung Electronics KR KRW 1 1,318 0.00
RNTS Media NL EUR 432 1,318 0.00
Equiniti Group GB GBP 588 1,294 0.00
United Internet DE EUR 27 1,293 0.00
Worldpay Group GB GBP 324 1,269 0.00
Auto Trader Group GB GBP 230 1,257 0.00
Kakaku.com JP JPY 74 1,250 0.00
Accesso Technology Group GB GBP 105 1,213 0.00
CGI Group (A) CA CAD 35 1,191 0.00
Broadridge Financial Solutions US USD 22 1,172 0.00
SPS Commerce US USD 17 1,138 0.00
FDM Group Holdings GB GBP 138 1,112 0.00
Descartes Systems Group CA USD 69 1,103 0.00
Hitachi JP JPY 204 1,072 0.00
Sopra Steria Group FR EUR 10 1,067 0.00
Alten FR EUR 22 1,034 0.00
GrubHub US USD 48 1,016 0.00
AtoS FR EUR 14 988 0.00
Hamamatsu Photonics KK JP JPY 42 972 0.00
Rocket Internet AG DE EUR 34 962 0.00
Yahoo Japan JP JPY 219 841 0.00
Canon JP JPY 31 837 0.00
Sophos Group GB GBP 222 800 0.00
Sunny Optical Technology CN HKD 374 793 0.00
Zendesk US USD 39 712 0.00
Yokogawa Electric JP JPY 68 690 0.00
Disco JP JPY 8 689 0.00
Sepura GB GBP 255 643 0.00
Square Enix Holdings JP JPY 26 639 0.00
Cognizant Technology Solutions (A) US USD 10 623 0.00
Azbil JP JPY 27 610 0.00
Tracsis GB GBP 91 551 0.00
Advantech TW TWD 83 538 0.00
Seiko Epson JP JPY 38 529 0.00
Otsuka JP JPY 11 494 0.00
Tencent Holdings CN HKD 29 491 0.00
Largan Precision TW TWD 7 479 0.00
Keyence JP JPY 1 416 0.00
Microsaic Systems GB GBP 1,019 415 0.00
Ubisense Group GB GBP 304 390 0.00
Scout24 DE EUR 12 380 0.00
SNP Schneider-Neureither & Partner DE EUR 22 377 0.00
Seeing Machines AU GBP 5,082 365 0.00
Rohm JP JPY 8 358 0.00
Kinaxis CA CAD 11 344 0.00
Softing DE EUR 28 326 0.00
IBEX Global Solutions US GBP 169 305 0.00
Samsung Electronics Perpetual (Pref'd) KR KRW 1 296 0.00
Chicony Electronics TW TWD 134 290 0.00
Bond International Software GB GBP 191 273 0.00
DeNA JP JPY 16 229 0.00
Horiba JP JPY 6 224 0.00
Japan Aviation Electronics Industry JP JPY 11 186 0.00
SK Hynix KR KRW 7 169 0.00
ESPEC JP JPY 19 162 0.00
Dexerials JP JPY 14 147 0.00
Computer Modelling Group CA CAD 16 140 0.00
InVision DE EUR 3 135 0.00
Hitachi Maxell JP JPY 9 133 0.00
Enghouse Systems CA CAD 3 128 0.00
Obic JP JPY 2 117 0.00
Nomura Research Institute JP JPY 3 111 0.00
Iriso Electronics JP JPY 2 99 0.00
PhotonStar LED Group GB GBP 1,602 70 0.00
Murata Manufacturing JP JPY 1 69 0.00
F@N Communications JP JPY 10 65 0.00
Bodaclick* ES EUR 106 0 0.00

    849,448 1.19

Consumer Discretionary   
Continental 3.00% 16/07/2018 EMTN DE EUR 546,375 583,566 0.82
BMW Finance 3.625% 29/01/2018 EMTN NL EUR 291,400 312,522 0.44
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Sky 1.50% 15/09/2021 EMTN GB EUR 71,317 72,031 0.10
Renault 3.625% 19/09/2018 EMTN FR EUR 51,252 55,002 0.08
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 48,012 49,769 0.07
Priceline Group 1.80% 03/03/2027 US EUR 45,436 41,208 0.06
General Motors Financial 3.10% 15/01/2019 US USD 34,444 31,374 0.04
Sky 2.50% 15/09/2026 EMTN GB EUR 12,692 13,134 0.02
WPP GB GBP 483 9,880 0.01
RELX GB EUR 534 8,298 0.01
Daimler DE EUR 96 7,583 0.01
Publicis Groupe FR EUR 122 7,235 0.01
Volkswagen AG Perpetual (Pref'd) DE EUR 61 6,703 0.01
Hennes & Mauritz (B) SE SEK 165 5,840 0.01
H&R Block US USD 165 5,614 0.01
Kering FR EUR 33 5,509 0.01
Priceline Group US USD 4 5,285 0.01
Dollar General US USD 80 4,932 0.01
Relx Group GB GBP 272 4,441 0.01
Cable One US USD 11 4,333 0.01
Omnicom Group US USD 63 4,322 0.01
Comcast US USD 65 3,738 0.01
Best Buy US USD 114 3,607 0.01
Fiat Chrysler Automobiles GB EUR 251 3,370 0.00
Charter Communications (A) US USD 18 3,219 0.00
Mattel US USD 138 3,110 0.00
Honda Motor JP JPY 92 2,758 0.00
TripAdvisor US USD 35 2,626 0.00
TEGNA US USD 100 2,455 0.00
ASOS GB GBP 54 2,450 0.00
Rightmove GB GBP 45 2,404 0.00
Staples US USD 193 2,273 0.00
Carnival US GBP 44 2,245 0.00
Panera Bread (A) US USD 14 2,225 0.00
Home Depot US USD 19 2,122 0.00
Graham Holdings (B) US USD 4 1,975 0.00
Denso JP JPY 46 1,949 0.00
4imprint Group GB GBP 98 1,774 0.00
Yum! Brands US USD 27 1,756 0.00
Swatch Group CH CHF 5 1,745 0.00
Travelport Worldwide GB USD 140 1,730 0.00
Toyota Motor JP JPY 31 1,730 0.00
Bridgestone JP JPY 49 1,650 0.00
Garmin CH USD 50 1,595 0.00
Ted Baker GB GBP 37 1,568 0.00
Swatch Group (Reg'd) CH CHF 23 1,529 0.00
Sony JP JPY 57 1,482 0.00
Paddy Power IE EUR 14 1,434 0.00
LKQ US USD 52 1,417 0.00
TJX US USD 21 1,388 0.00
Interpublic Group of Companies US USD 63 1,323 0.00
Johnson Controls US USD 32 1,306 0.00
Byggmax Group AB SE SEK 173 1,282 0.00
Time Warner US USD 19 1,276 0.00
Rezidor Hotel Group BE SEK 323 1,251 0.00
Bwin Party Digital Entertainment GI GBP 774 1,215 0.00
Restaurant Group GB GBP 119 1,195 0.00
Kingfisher GB GBP 236 1,170 0.00
Yoox Net-A-Porter Group IT EUR 36 1,101 0.00
NVR US USD 1 1,050 0.00
Card Factory GB GBP 195 987 0.00
Sodexo FR EUR 12 983 0.00
Luxottica Group IT EUR 15 974 0.00
Hornbach Baumarkt DE EUR 30 970 0.00
Suzuki Motor JP JPY 32 943 0.00
Yamaha Motor JP JPY 46 941 0.00
GFK DE EUR 27 922 0.00
Rinnai JP JPY 13 921 0.00
Pearson GB GBP 75 907 0.00
Takkt DE EUR 52 871 0.00
Isuzu Motors JP JPY 81 862 0.00
Tiffany & Co US USD 11 852 0.00
BJ's Restaurants US USD 19 746 0.00
Sekisui House JP JPY 48 733 0.00
Schibsted (B) NO NOK 24 681 0.00
Darty GB GBP 492 680 0.00
Panasonic JP JPY 59 635 0.00
Leoni DE EUR 16 611 0.00
Toho JP JPY 21 506 0.00
Gildan Activewear CA CAD 18 480 0.00
Restaurant Brands International CA CAD 12 449 0.00
Nitori Holdings JP JPY 6 437 0.00
Marui Group JP JPY 37 430 0.00
Cairn Homes IE EUR 415 419 0.00
Eclat Textile TW TWD 31 409 0.00
Surteco DE EUR 21 365 0.00
Rakuten JP JPY 28 358 0.00
Seiko Holdings JP JPY 59 348 0.00
Makalot Industrial TW TWD 50 348 0.00
Lotto24 DE EUR 94 346 0.00
Shenzhou International Group Holdings CN HKD 76 339 0.00
Sands China CN HKD 102 336 0.00
Brunello Cucinelli IT EUR 20 335 0.00
Toyota Industries JP JPY 7 331 0.00
Amazon.com US USD 1 308 0.00
Asics JP JPY 12 303 0.00
Stanley Gibbons Group GB GBP 196 292 0.00
Fuyao Glass Industry Group (H) CN HKD 149 290 0.00
Cineplex CA CAD 8 283 0.00
United Arrows JP JPY 7 267 0.00

 Country 
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Shares or 
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Fuji Heavy Industries JP JPY 7 261 0.00
Dollarama CA CAD 4 257 0.00
Unipres JP JPY 12 253 0.00
Mothercare GB GBP 76 252 0.00
Zojirushi JP JPY 18 239 0.00
Poundland Group GB GBP 61 235 0.00
Vipshop Holdings ADR CN USD 12 222 0.00
Brilliance China Automotive Holdings HK HKD 171 216 0.00
Fulgent Sun International Holding TW TWD 136 205 0.00
Man Wah Holdings HK HKD 189 197 0.00
H2O Retailing JP JPY 11 189 0.00
Yonex JP JPY 8 182 0.00
Piolax JP JPY 3 134 0.00
Fujita Kanko JP JPY 38 133 0.00
Nippon Television Holdings JP JPY 8 129 0.00
Regina Miracle International Holdings HK HKD 152 126 0.00
TASAKI & Co JP JPY 8 123 0.00
Mitsuba JP JPY 8 112 0.00
Tohokushinsha Film JP JPY 14 88 0.00
ASKUL JP JPY 3 84 0.00
DavidsTea CA USD 6 80 0.00
Resorttrust JP JPY 3 75 0.00
Nissan Motor JP JPY 7 67 0.00
Cara Operations CA CAD 3 66 0.00
Scroll JP JPY 20 65 0.00
Taiho Kogyo JP JPY 5 48 0.00
Stingray Digital Group CA CAD 7 36 0.00

    1,341,346 1.88

Consumer Staples   
Mondelez International 1.125% 26/01/2017 US EUR 546,375 552,024 0.77
BAT Int'l Finance 0.375% 13/03/2019 EMTN GB EUR 546,375 545,727 0.76
Coca-Cola Enterprises 3.125% 29/09/2017 US EUR 509,950 536,411 0.75
Carrefour 1.875% 19/12/2017 EMTN FR EUR 509,950 527,005 0.74
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 40,896 44,985 0.06
Imperial Tobacco Finance 5.00% 02/12/2019 EMTN GB EUR 35,405 41,350 0.06
Coca-Cola HBC Finance 2.375% 18/06/2020 EMTN NL EUR 28,266 29,912 0.04
Mondelez International 1.625% 08/03/2027 US EUR 30,140 27,958 0.04
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 25,831 22,638 0.03
Mondelez International 2.375% 06/03/2035 US EUR 19,183 17,271 0.02
Danone FR EUR 158 10,008 0.01
British American Tobacco GB GBP 184 9,939 0.01
Philip Morris International US USD 113 9,142 0.01
Molson Coors Brewing (B) US USD 95 7,629 0.01
Kellogg US USD 85 5,485 0.01
Procter & Gamble US USD 73 5,069 0.01
L'Oreal FR EUR 30 5,002 0.01
Nestle CH CHF 72 4,975 0.01
General Mills US USD 78 4,125 0.01
Altria Group US USD 60 3,319 0.00
Tesco GB GBP 1,273 3,275 0.00
Diageo GB GBP 124 3,272 0.00
Imperial Tobacco Group GB GBP 66 3,224 0.00
Anheuser-Busch ADR BE USD 29 3,175 0.00
CVS Health US USD 35 3,113 0.00
Reckitt Benckiser Group GB GBP 33 2,902 0.00
Kraft Heinz US USD 38 2,734 0.00
Unilever (CVA) GB EUR 62 2,556 0.00
Estee Lauder (A) US USD 32 2,361 0.00
Chocoladefabriken Lindt & Sprungli CH CHF 1 2,346 0.00
PepsiCo US USD 25 2,296 0.00
WM Morrison Supermarkets GB GBP 895 2,115 0.00
Henkel AG & Co Perpetual (Pref'd) DE EUR 16 1,596 0.00
Heineken NL EUR 17 1,444 0.00
Alimentation Couche-Tard (B) CA CAD 36 1,425 0.00
Booker Group GB GBP 537 1,402 0.00
Beiersdorf DE EUR 15 1,322 0.00
Seven & I Holdings JP JPY 32 1,318 0.00
SABMiller GB GBP 22 1,255 0.00
Loblaw Cos CA CAD 24 1,142 0.00
Unilever GB GBP 28 1,140 0.00
Carlsberg (B) DK DKK 14 1,077 0.00
Carrefour FR EUR 35 1,040 0.00
Wal-Mart Stores US USD 19 990 0.00
Koninklijke Ahold NL EUR 47 876 0.00
McBride GB GBP 306 690 0.00
LG Household & Health Care KR KRW 1 672 0.00
Suedzucker DE EUR 27 467 0.00
Matsumotokiyoshi Holdings JP JPY 10 379 0.00
Kao JP JPY 8 359 0.00
Raisio FI EUR 84 358 0.00
Sakata Seed JP JPY 15 286 0.00
Kikkoman JP JPY 10 285 0.00
President Chain Store TW TWD 46 277 0.00
Ajinomoto JP JPY 14 274 0.00
Wesfarmers AU AUD 9 222 0.00
Asahi Group Holdings JP JPY 6 169 0.00
Brown-Forman US USD 1 144 0.00
Takara Holdings JP JPY 16 102 0.00
Ezaki Glico JP JPY 2 82 0.00
Kusuri No Aoki JP JPY 1 36 0.00

    2,464,172 3.45

Healthcare   
Amgen 2.125% 13/09/2019 Reg S US EUR 546,375 576,809 0.81
Eurofins Scientific 3.125% 26/11/2018 LU EUR 44,550 46,288 0.06



Fidelity 

Funds Fidelity Target™ 2015 (Euro) Fund 4  - continued

Schedule of Investments as at 31 October 2015 

299

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Eurofins Scientific 2.25% 27/01/2022 LU EUR 37,816 36,033 0.05
Zimmer Biomet Holdings 2.70% 01/04/2020 US USD 31,698 28,784 0.04
Eurofins Scientific 3.375% 30/01/2023 LU EUR 24,267 24,086 0.03
Actavis Funding SCS 2.35% 12/03/2018 LU USD 24,959 22,738 0.03
Sanofi FR EUR 189 17,405 0.02
Bayer DE EUR 113 13,727 0.02
Roche Holding CH CHF 52 12,799 0.02
Pfizer US USD 362 11,174 0.02
Smith & Nephew GB GBP 524 8,158 0.01
GlaxoSmithKline GB GBP 405 7,977 0.01
Novartis CH CHF 96 7,930 0.01
Express Scripts Holding US USD 86 6,838 0.01
Allergan US USD 24 6,735 0.01
Novo Nordisk (B) DK DKK 102 4,942 0.01
CR Bard US USD 23 3,944 0.01
AstraZeneca GB GBP 61 3,548 0.00
Roche Holding (B) CH CHF 13 3,269 0.00
Mylan US USD 76 3,049 0.00
Jazz Pharmaceuticals IE USD 24 3,048 0.00
Celgene US USD 27 3,041 0.00
Quest Diagnostics US USD 48 2,967 0.00
PerkinElmer US USD 63 2,942 0.00
Fresenius Medical Care AG & Co DE EUR 36 2,920 0.00
Fresenius SE & Co DE EUR 41 2,733 0.00
Team Health Holdings US USD 45 2,473 0.00
Merck DE EUR 27 2,386 0.00
Alexion Pharmaceuticals US USD 15 2,329 0.00
VCA US USD 47 2,320 0.00
Johnson & Johnson US USD 25 2,310 0.00
Sartorius Stedim Biotech (H) FR EUR 7 2,192 0.00
Alere US USD 52 2,179 0.00
Envision Healthcare Holdings US USD 79 1,999 0.00
Amgen US USD 14 1,962 0.00
Eurofins Scientific LU EUR 6 1,821 0.00
Cigna US USD 14 1,765 0.00
Centene US USD 30 1,631 0.00
Shionogi & Co JP JPY 42 1,560 0.00
Coloplast (B) DK DKK 23 1,487 0.00
Zimmer Biomet Holdings US USD 15 1,403 0.00
Ion Beam Applications BE EUR 42 1,356 0.00
CompuGroup Medical DE EUR 50 1,331 0.00
Shire IE GBP 18 1,219 0.00
Clinigen Group GB GBP 133 1,182 0.00
Nexus DE EUR 60 983 0.00
Anthem US USD 7 912 0.00
Quantum Pharmaceutical GB GBP 566 866 0.00
CSL AU AUD 13 817 0.00
AbbVie US USD 14 790 0.00
Sysmex JP JPY 14 741 0.00
Thermo Fisher Scientific US USD 6 716 0.00
Ramsay Health Care AU AUD 14 579 0.00
Ablynx BE EUR 46 550 0.00
Genmab DK DKK 6 539 0.00
Ambu (B) DK DKK 21 508 0.00
Avacta Group GB GBP 24,468 462 0.00
Craneware GB GBP 46 454 0.00
Verona Pharma GB GBP 10,844 453 0.00
Nihon Kohden JP JPY 25 443 0.00
Dr Reddy's Laboratories IN INR 7 415 0.00
Chugai Pharmaceutical JP JPY 12 361 0.00
Sun Pharmaceutical Industries IN INR 29 359 0.00
Sinclair IS Pharma GB GBP 585 322 0.00
Nippon Shinyaku JP JPY 9 317 0.00
China Biologic Products CN USD 3 297 0.00
Santen Pharmaceutical JP JPY 24 290 0.00
Electrical Geodesics* US GBP 341 269 0.00
Asahi Intecc JP JPY 7 263 0.00
Raffles Medical Group SG SGD 90 250 0.00
Shanghai Fosun Pharmaceutical Group (H) CN HKD 85 249 0.00
Lombard Medical GB USD 76 231 0.00
Greencross AU AUD 54 219 0.00
Valeant Pharmaceuticals International US CAD 2 216 0.00
Kalbe Farma ID IDR 2,030 192 0.00
Tong Ren Tang Technologies (H) CN HKD 112 160 0.00
Eiken Chemical JP JPY 8 122 0.00
UMN Pharma JP JPY 9 107 0.00
Indivior GB GBP 33 96 0.00
CYBERDYNE JP JPY 1 9 0.00

    913,346 1.28

Telecommunication Services   
Telefonica Emisiones 4.75% 07/02/2017 Reg S ES EUR 509,950 538,515 0.75
SES Global Americas 1.875% 24/10/2018 EMTN US EUR 509,950 528,260 0.74
America Movil 3.75% 28/06/2017 MX EUR 291,400 307,319 0.43
Verizon Communications 6.40% 15/09/2033 US USD 12,869 13,544 0.02
Verizon Communications US USD 131 5,541 0.01
SoftBank JP JPY 51 2,610 0.00
Swisscom CH CHF 4 1,652 0.00
TELUS CA CAD 44 1,346 0.00
Nippon Telegraph & Telephone JP JPY 39 1,310 0.00
Rogers Communications (B) CA CAD 26 955 0.00
China Mobile HK HKD 79 865 0.00
SBA Communications (A) US USD 5 579 0.00
Sunrise Communications Group CH CHF 11 542 0.00
Far EasTone Telecommunications TW TWD 255 502 0.00
BCE CA CAD 12 454 0.00
SK Telecom KR KRW 2 443 0.00

 Country 
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Telstra AU AUD 121 423 0.00
HKT Trust and HKT HK HKD 354 383 0.00
KDDI JP JPY 9 196 0.00
StarHub SG SGD 54 125 0.00

    1,405,564 1.97

Financials   
ING Bank 1.875% 27/02/2018 EMTN NL EUR 728,501 754,979 1.06
Abbey National (London) 2.00% 14/01/2019 EMTN GB EUR 655,651 683,878 0.96
Bank of America 0.763% FRN 19/06/2019 EMTN US EUR 655,651 658,656 0.92
Volkswagen Leasing 1.00% 04/10/2017 EMTN DE EUR 655,651 652,447 0.91
Vonovia Finance 3.125% 25/07/2019 NL EUR 558,855 601,261 0.84
FADE 3.875% 17/03/2018 ES EUR 546,375 591,853 0.83
BBVA 3.75% 17/01/2018 GMTN ES EUR 546,375 586,998 0.82
HSBC Holdings 6.25% 19/03/2018 EMTN GB EUR 505,972 569,492 0.80
Danske Bank 0.75% 04/05/2020 EMTN DK EUR 546,375 549,243 0.77
RCI Banque 1.125% 30/09/2019 EMTN FR EUR 546,375 548,258 0.77
Lloyds Bank 0.454% FRN 09/10/2018 EMTN GB EUR 546,375 547,398 0.77
Skandinaviska Banken 0.432% FRN 15/09/2020 GMTN SE EUR 546,375 545,683 0.76
BNZ Int'l Funding 0.467% FRN 02/12/2019 GMTN NZ EUR 546,375 545,273 0.76
Toronto-Dominion Bank 0.446% FRN 08/09/2020 EMTN CA EUR 546,375 544,724 0.76
Morgan Stanley 3.75% 21/09/2017 EMTN US EUR 509,950 542,779 0.76
Gecina 4.75% 11/04/2019 EMTN FR EUR 473,525 536,161 0.75
Citigroup 1.75% 29/01/2018 EMTN US EUR 509,950 525,778 0.74
ALD International 2.00% 26/05/2017 EMTN FR EUR 509,950 521,147 0.73
RBS 4.875% 20/01/2017 EMTN GB EUR 473,525 499,717 0.70
BFCM 3.75% 26/01/2018 EMTN FR EUR 437,100 470,504 0.66
BPCE 3.75% 21/07/2017 EMTN FR EUR 437,100 463,620 0.65
GE Capital Euro Funding 3.625% 15/06/2017 EMTN IE EUR 437,100 461,301 0.65
KBC IFIMA 2.125% 10/09/2018 EMTN LU EUR 437,100 458,174 0.64
Nordea Bank 2.25% 05/10/2017 EMTN SE EUR 437,100 454,301 0.64
Nationwide Building 1.625% 03/04/2019 EMTN GB EUR 437,100 452,852 0.63
Credit Suisse (London) 0.401% FRN 16/10/2019 EMTN CH EUR 437,100 436,138 0.61
Deutsche Bank 0.501% FRN 15/04/2019 EMTN DE EUR 437,100 435,256 0.61
ANZ 0.336% FRN 28/10/2019 EMTN AU EUR 437,100 435,134 0.61
Bank of Canada 0.377% FRN 22/10/2018 EMTN CA EUR 364,250 364,400 0.51
JPMorgan Chase & Co 0.489% FRN 27/01/2020 EMTN US EUR 364,250 363,901 0.51
Santander Consumer Bank 0.625% 20/04/2018 EMTN NO EUR 364,250 363,763 0.51
Nomura Europe Finance 1.125% 03/06/2020 EMTN NL EUR 364,250 362,565 0.51
Goldman Sachs Group 0.667% FRN 29/05/2020 EMTN US EUR 364,250 361,974 0.51
Bank of Canada 0.361% FRN 06/08/2020 EMTN CA EUR 364,250 361,958 0.51
Scentre Group Trust 1 0.601% FRN 16/07/2018 EMTN AU EUR 327,825 329,435 0.46
Goldman Sachs Group 4.50% 30/01/2017 GMTN US EUR 291,400 306,869 0.43
Achmea Bank 0.875% 17/09/2018 EMTN NL EUR 291,400 292,401 0.41
RBS Group 1.625% 25/06/2019 EMTN GB EUR 147,779 150,202 0.21
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 132,308 148,219 0.21
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 121,194 146,812 0.21
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 120,219 127,610 0.18
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 112,862 119,914 0.17
Wendel 5.875% 17/09/2019 FR EUR 96,258 112,197 0.16
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 89,743 92,975 0.13
Source MSCI Europe Value UCITS ETF (A) IE EUR 458 91,725 0.13
Rabobank 6.875% 19/03/2020 Reg S NL EUR 74,786 88,702 0.12
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 69,140 87,171 0.12
BBVA 3.50% VRN 11/04/2024 ES EUR 74,206 77,193 0.11
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 60,029 75,729 0.11
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 77,711 75,531 0.11
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 70,218 70,771 0.10
Prologis 1.375% 07/10/2020 US EUR 70,917 70,699 0.10
Grand City Properties 1.50% 17/04/2025 LU EUR 68,004 62,442 0.09
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 1,648 60,036 0.08
Prologis 3.00% 02/06/2026 US EUR 55,863 58,375 0.08
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 47,888 57,507 0.08
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 54,035 53,808 0.08
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 54,157 53,315 0.07
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 49,586 50,094 0.07
Allianz 2.241% VRN 07/07/2045 DE EUR 48,631 45,031 0.06
Bank of Ireland 3.25% 15/01/2019 IE EUR 40,918 43,931 0.06
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 23,856 43,026 0.06
Citigroup 2.125% 10/09/2026 EMTN US EUR 41,978 42,218 0.06
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 38,322 41,158 0.06
NN Group 4.625% VRN 08/04/2044 NL EUR 39,050 40,770 0.06
Barclays Bank 6.05% 04/12/2017 144A GB USD 41,183 40,313 0.06
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 35,826 39,733 0.06
Criteria Caixa 2.375% 09/05/2019 ES EUR 32,967 34,169 0.05
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 33,857 32,550 0.05
RBS 6.934% 09/04/2018 EMTN GB EUR 27,781 31,272 0.04
Goldman Sachs Group 2.625% 19/08/2020 EMTN US EUR 25,331 27,148 0.04
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 29,476 27,003 0.04
ING Bank 6.875% VRN 29/05/2023 EMTN NL GBP 17,362 26,642 0.04
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 26,567 26,559 0.04
Society of Lloyd's 7.421% VRN  (perpetual) GB GBP 16,276 24,120 0.03
Lloyds Bank 11.875% VRN 16/12/2021 EMTN GB EUR 19,900 22,277 0.03
Vonovia Finance 2.125% 09/07/2022 NL EUR 21,582 22,173 0.03
KBC Groep 2.375% VRN 25/11/2024 EMTN BE EUR 19,967 20,471 0.03
Scentre Group Trust 1 1.50% 16/07/2020 EMTN AU EUR 19,967 20,323 0.03
UniCredit 4.875% 07/03/2017 EMTN IT EUR 18,829 19,945 0.03
Vonovia Finance 4.00% VRN (perpetual) NL EUR 18,823 18,541 0.03
Legal & General Group 6.385% VRN (perpetual) GB GBP 12,105 17,531 0.02
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 16,866 16,336 0.02
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 15,822 15,223 0.02
Barclays Bank 7.125% VRN (perpetual) GB GBP 9,714 15,197 0.02
Prudential GB GBP 684 14,586 0.02
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 13,347 12,929 0.02
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 8,270 12,120 0.02
Barclays GB GBP 3,479 11,324 0.02
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 6,496 11,171 0.02
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Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 11,232 10,718 0.02
UBS 4.75% VRN 22/05/2023 EMTN CH USD 11,393 10,655 0.01
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 7,563 10,628 0.01
AXA FR EUR 418 10,168 0.01
HSBC Holdings (UK) GB GBP 1,297 9,239 0.01
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 8,898 8,529 0.01
Lloyds Banking Group GB GBP 8,155 8,435 0.01
DNB NO NOK 709 8,217 0.01
Bank of America 1.375% 10/09/2021 EMTN US EUR 7,608 7,659 0.01
Citigroup US USD 147 7,139 0.01
Berkshire Hathaway (B) US USD 57 7,114 0.01
National Westminster Bank 6.50% 07/09/2021 GB GBP 4,316 6,771 0.01
UBS Group CH CHF 347 6,306 0.01
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 4,405 5,999 0.01
Grand City Properties 3.75% VRN (perpetual) LU EUR 6,229 5,912 0.01
Credit Suisse Group CH CHF 258 5,849 0.01
Fifth Third Bank US USD 334 5,829 0.01
Julius Baer Group CH CHF 119 5,393 0.01
Zurich Insurance Group CH CHF 22 5,243 0.01
Bank of New York Mellon US USD 136 5,204 0.01
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 3,247 4,766 0.01
Morgan Stanley US USD 156 4,719 0.01
NN Group 1.00% 18/03/2022 EMTN NL EUR 4,360 4,267 0.01
Societe Generale FR EUR 95 3,999 0.01
JPMorgan Chase & Co US USD 67 3,919 0.01
Standard Chartered (UK) GB GBP 385 3,896 0.01
Legal & General Group GB GBP 1,034 3,797 0.01
Muenchener Rueckversicherungs-Gesellschaft DE EUR 21 3,767 0.01
Intesa Sanpaolo IT EUR 1,174 3,719 0.01
Mitsubishi UFJ Financial Group JP JPY 582 3,427 0.00
Svenska Handelsbanken SE SEK 264 3,275 0.00
Society of Lloyd's 4.75% 30/10/2024 GB GBP 2,180 3,101 0.00
Toronto-Dominion Bank CA CAD 82 3,091 0.00
Royal Bank of Canada CA CAD 57 2,958 0.00
CME Group US USD 32 2,770 0.00
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 2,402 2,419 0.00
Markit GB USD 81 2,251 0.00
Allianz DE EUR 14 2,202 0.00
London Stock Exchange Group GB GBP 58 2,067 0.00
Commonwealth Bank of Australia AU AUD 41 2,040 0.00
Admiral Group GB GBP 89 2,015 0.00
Manulife Financial CA CAD 128 1,944 0.00
American Tower US USD 20 1,884 0.00
Aroundtown Property Holdings CY EUR 468 1,844 0.00
Cembra Money Bank CH CHF 32 1,756 0.00
VZ Holding AG CH CHF 6 1,750 0.00
Brookfield Asset Management CA CAD 53 1,704 0.00
Grand City Properties LU EUR 93 1,697 0.00
Anima Holding IT EUR 188 1,681 0.00
ORIX JP JPY 126 1,674 0.00
St James's Place GB GBP 120 1,626 0.00
Wendel 2.75% 02/10/2024 FR EUR 1,602 1,609 0.00
Sampo FI EUR 34 1,531 0.00
Australia & New Zealand Banking Group AU AUD 81 1,427 0.00
CBRE Group (A) US USD 40 1,386 0.00
Swiss Re CH CHF 16 1,353 0.00
AEON Financial Service JP JPY 58 1,327 0.00
PNC Financial Services Group US USD 16 1,326 0.00
Investec (UK) ZA GBP 174 1,322 0.00
Prudential Financial US USD 17 1,284 0.00
Signature Bank New York US USD 9 1,274 0.00
AIA Group HK HKD 235 1,250 0.00
KBC Ancora BE EUR 34 1,233 0.00
China Construction Bank (H) CN HKD 1,837 1,210 0.00
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 1,424 1,206 0.00
Nomura Real Estate Holdings JP JPY 61 1,190 0.00
Morningstar US USD 16 1,190 0.00
Industrial & Commercial Bank of China (H) CN HKD 2,032 1,171 0.00
Essent Group BM USD 52 1,147 0.00
Sumitomo Mitsui Financial Group JP JPY 31 1,115 0.00
Intact Financial CA CAD 17 1,107 0.00
IG Group Holdings GB GBP 104 1,107 0.00
Banca Generali IT EUR 38 1,069 0.00
Sanne Group GB GBP 247 1,066 0.00
Onex CA CAD 19 1,050 0.00
Henderson Group GB GBP 259 1,042 0.00
GAM Holding CH CHF 60 1,005 0.00
Banque Cantonale Vaudoise CH CHF 2 964 0.00
Aurelius DE EUR 23 952 0.00
Nomura Holdings JP JPY 163 929 0.00
Intercontinental Exchange US USD 4 926 0.00
Novae Group GB GBP 72 874 0.00
ICAP GB GBP 140 864 0.00
Housing Development Finance IN INR 50 862 0.00
Shinhan Financial Group KR KRW 21 716 0.00
Sony Financial Holdings JP JPY 41 674 0.00
Safestore Holdings GB GBP 137 627 0.00
Foxtons Group GB GBP 215 604 0.00
Tokyu Fudosan Holdings JP JPY 93 592 0.00
Suncorp Group AU AUD 69 584 0.00
ISARIA Wohnbau DE EUR 139 577 0.00
HDFC Bank (demat.) IN INR 31 568 0.00
T&D Holdings JP JPY 46 549 0.00
United Overseas Bank SG SGD 41 541 0.00
Westfield AU AUD 76 504 0.00
mutares DE EUR 28 500 0.00
China Overseas Land & Investment HK HKD 155 457 0.00
Rathbone Brothers GB GBP 14 451 0.00
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Cheung Kong Property Holdings HK HKD 70 443 0.00
CI Financial CA CAD 20 434 0.00
Goodman Group AU AUD 109 428 0.00
Dai-ichi Life Insurance JP JPY 26 414 0.00
LXB Retail Properties GB GBP 310 400 0.00
BOC Hong Kong Holdings HK HKD 136 394 0.00
Tokio Marine Holdings JP JPY 11 385 0.00
China Pacific Insurance Group (H) CN HKD 104 378 0.00
Bank of Montreal CA CAD 7 368 0.00
Fubon Financial Holding TW TWD 250 367 0.00
Link REIT HK HKD 64 345 0.00
Hong Kong Exchanges and Clearing HK HKD 14 333 0.00
Mizuho Financial Group JP JPY 177 332 0.00
DBS Group Holdings SG SGD 29 326 0.00
Bank Rakyat Indonesia Persero ID IDR 459 319 0.00
Challenger (Australia) AU AUD 57 302 0.00
UBM Realitaetenentwicklung AT EUR 9 301 0.00
Sun Life Financial CA CAD 10 297 0.00
Intu Properties GB GBP 61 295 0.00
Malayan Banking MY MYR 162 282 0.00
Ascendas Real Estate Investment Trust SG SGD 172 266 0.00
Sumitomo Realty & Development JP JPY 8 239 0.00
Aozora Bank JP JPY 72 239 0.00
Mahindra & Mahindra Financial Services IN INR 63 198 0.00
Hotel Property Investments AU AUD 115 191 0.00
Smart Real Estate Investment Trust CA CAD 9 188 0.00
Huaku Development TW TWD 105 180 0.00
San-In Godo Bank JP JPY 18 154 0.00
Mitsui Fudosan JP JPY 6 153 0.00
Frasers Centrepoint Trust SG SGD 114 145 0.00
Daibiru JP JPY 14 110 0.00
Marwyn Management Partners GB GBP 245 11 0.00
China Overseas Property Holdings HK HKD 52 8 0.00

    21,219,657 29.74

Government   
Belgium 3.50% 28/06/2017 BE EUR 7,266,793 7,720,967 10.82
Netherlands 0.50% 15/04/2017 NL EUR 6,210,468 6,283,230 8.81
France 0.032% 25/05/2020 FR EUR 1,165,601 1,163,889 1.63
Germany 0.50% 15/02/2025 DE EUR 493,878 495,087 0.69
Italy 4.50% 01/03/2024 IT EUR 336,529 419,633 0.59
Italy 1.05% 01/12/2019 IT EUR 330,013 338,431 0.47
Germany 17/04/2020 DE EUR 290,757 292,449 0.41
Spain 1.15% 30/07/2020 ES EUR 206,332 211,013 0.30
Spain 2.75% 31/10/2024 ES EUR 141,950 155,909 0.22
Germany 2.50% 15/08/2046 DE EUR 97,412 127,907 0.18
Italy 4.75% 01/09/2044 IT EUR 65,875 95,208 0.13
Ireland 2.40% 15/05/2030 IE EUR 62,366 68,680 0.10
Italy 2.50% 01/12/2024 IT EUR 59,474 64,713 0.09
Germany 0.25% 16/10/2020 DE EUR 46,392 47,126 0.07
France 1.00% 25/11/2025 FR EUR 39,484 39,944 0.06
Ireland 2.00% 18/02/2045 IE EUR 33,396 32,621 0.05
Belgium 0.80% 22/06/2025 BE EUR 18,864 18,824 0.03
Netherlands 2.75% 15/01/2047 NL EUR 9,788 13,076 0.02

    17,588,707 24.65

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 544 1,095 0.00
Greencoat UK Wind Funds GB GBP 407 638 0.00
Marwyn Value Investors GB GBP 66 201 0.00

    1,934 0.00

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 38,827 45,897 0.06

    45,897 0.06

Utilities   
RWE Finance 5.125% 23/07/2018 EMTN NL EUR 546,375 616,447 0.86
Snam 1.50% 24/04/2019 EMTN IT EUR 509,950 526,228 0.74
Enel 4.875% 20/02/2018 IT EUR 437,100 481,069 0.67
EDF 2.35% 13/10/2020 144A FR USD 62,398 56,095 0.08
Enel Finance International 5.125% 07/10/2019 Reg S NL USD 24,959 24,846 0.03
EDF 3.625% 13/10/2025 144A FR USD 14,682 13,278 0.02
Enel Finance International 5.125% 07/10/2019 144A NL USD 12,939 12,880 0.02
EDF 4.95% 13/10/2045 144A FR USD 11,123 10,031 0.01
Iberdrola ES EUR 398 2,586 0.00
Red Electrica ES EUR 17 1,377 0.00
Helius Energy* GB GBP 1,138 68 0.00

    1,744,905 2.45

Materials   
SPCM 2.875% 15/06/2023 Reg S FR EUR 6,851 6,554 0.01

    6,554 0.01

Information Technology   
Hewlett Packard Enterprise 3.60% 15/10/2020 144A US USD 24,959 22,763 0.03
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 7,875 7,032 0.01
Amadeus IT Holding ES EUR 152 5,886 0.01
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 6,229 5,607 0.01
Andes Technology TW TWD 23 44 0.00
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 Country 
Code Ccy

Shares or
Nominal

Market Value 
EUR

% Net 
Assets

Egis Technology TW TWD 10 36 0.00

    41,368 0.06

Consumer Discretionary   
CCO Safari II 3.579% 23/07/2020 144A US USD 24,959 22,769 0.03
Industria de Diseno Textil ES EUR 34 1,168 0.00
Tung Thih Electronic TW TWD 41 306 0.00

    24,243 0.03

Telecommunication Services   
Telefonica ES EUR 379 4,561 0.01

    4,561 0.01

Financials   
Credit Agricole (London) 1.875% 18/10/2017 FR EUR 437,100 451,365 0.63
UniCredit 6.027% 31/10/2017 IT EUR 254,975 250,175 0.35
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 110,470 110,893 0.16
UniCredit 3.25% 14/01/2021 EMTN IT EUR 70,787 77,115 0.11
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 79,661 76,463 0.11
Mitsubishi UFJ Trust & Banking 2.65% 19/10/2020 Reg S JP USD 52,414 47,523 0.07
LeasePlan 2.875% 22/01/2019 144A NL USD 49,918 45,084 0.06
WEA Finance 2.70% 17/09/2019 144A US USD 46,684 42,169 0.06
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 37,202 38,958 0.05
Mizuho Bank 2.70% 20/10/2020 Reg S JP USD 41,931 38,134 0.05
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 35,527 34,665 0.05
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 25,594 31,137 0.04
Mizuho Bank 2.15% 20/10/2018 Reg S JP USD 24,959 22,710 0.03
Intesa Sanpaolo 6.625% 08/05/2018 EMTN IT EUR 19,718 21,680 0.03
iShares MSCI Japan UCITS ETF DIST JP GBP 1,623 18,260 0.03
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 14,725 16,663 0.02
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 11,852 11,082 0.02
UniCredit 6.95% 31/10/2022 EMTN IT EUR 8,008 9,534 0.01
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 9,921 9,017 0.01
Barclays Bank 7.75% VRN 10/04/2023 GB USD 8,943 8,816 0.01
BPCE 5.70% 22/10/2023 Reg S FR USD 6,362 6,214 0.01
Santander UK Group 4.75% 15/09/2025 144A GB USD 6,807 6,186 0.01
Santander UK Group 5.625% 15/09/2045 144A GB USD 6,318 5,802 0.01
Banco Santander ES EUR 969 4,943 0.01
BBVA ES EUR 577 4,522 0.01
Banco Santander Rts 03/11/2015 ES EUR 921 46 0.00

    1,389,156 1.95

Government   
France 4.25% 25/10/2017 FR EUR 10,891,084 11,869,134 16.63
Spain 3.75% 31/10/2018 ES EUR 1,092,751 1,206,328 1.69
France 1.75% 25/05/2023 FR EUR 409,956 449,103 0.63
France 2.50% 25/10/2020 FR EUR 137,276 153,773 0.22
Ireland 5.00% 18/10/2020 IE EUR 77,373 95,325 0.13
France 3.25% 25/05/2045 FR EUR 56,352 75,420 0.11
European Union 0.625% 04/11/2023 EMTN SU EUR 63,624 64,435 0.09
US Treasury 0.25% 15/01/2025 US USD 31,143 27,309 0.04
Spain 5.15% 31/10/2044 ES EUR 16,376 24,013 0.03
Italy 1.25% 15/09/2032 IT EUR 15,661 16,461 0.02
Italy 1.65% 01/03/2032 IT EUR 4,271 4,075 0.01

    13,985,376 19.60

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 34 478,750 0.67
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 1,253 0.00

    480,003 0.67

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 2,092 440 0.00
Sphere Minerals* AU AUD 11 0 0.00
Rock Well Petroleum Placing* CA USD 686 0 0.00

    440 0.00

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 476 0 0.00

    0 0.00

Materials   
Copper* AU AUD 682 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 56,485 79 0.00
Silverdell* GB GBP 2,374 0 0.00

    79 0.00

Information Technology   
Nutanix* US USD 35 630 0.00
Cambridge Broadband (Pref'd)* GB GBP 38 220 0.00
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 60 52 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 25 22 0.00
Mathengine* GB GBP 25 0 0.00

    924 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Consumer Discretionary   
Spotify Technology* SE USD 1 1,642 0.00
Westwing Home & Living* DE EUR 1 1,444 0.00
WG Limited* CA CAD 45 46 0.00
Zip Wireless Wts* GB GBP 13 41 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 13,950 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 12 0 0.00

    3,173 0.00

Consumer Staples   
McBride (B) GB GBP 5,815 8 0.00

    8 0.00

Healthcare   
TMO Renewables* GB GBP 201 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 69 118 0.00

    118 0.00

Financials   
Big Foot* DE EUR 1 801 0.00

    801 0.00

Closed Ended Fund   
Loudwater Trust* GB GBP 516 1 0.00

    1 0.00

Fractions (7) (0.00)

Total Investments (Cost EUR 38,494,181) 69,925,601 97.99

69 925 601 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 464 (36) (0.00)
Towers Watson & Co (A) USD 5,505 (39) (0.00)

    (75) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought GBP Sold EUR at 0.74170 17/11/2015  42,939 1,732 0.00
Bought GBP Sold EUR at 0.73902 17/11/2015  26,718 977 0.00
Bought USD Sold EUR at 1.14427 17/11/2015  21,300 813 0.00
Bought GBP Sold EUR at 0.73078 17/11/2015  23,484 587 0.00
Bought GBP Sold EUR at 0.73555 17/11/2015  15,864 503 0.00
Bought USD Sold EUR at 1.13264 17/11/2015  14,826 409 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  32,747 395 0.00
Bought USD Sold EUR at 1.11752 17/11/2015  22,935 318 0.00
Bought USD Sold EUR at 1.12466 17/11/2015  14,008 285 0.00
Bought USD Sold EUR at 1.11658 17/11/2015  19,258 251 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  14,881 187 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  3,554 107 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  7,761 97 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  7,530 94 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  6,227 86 0.00
Bought GBP Sold EUR at 0.71867 17/11/2015  9,717 78 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  2,746 70 0.00
Bought USD Sold EUR at 1.10521 17/11/2015  24,785 67 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  2,382 66 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  2,705 43 0.00
Bought EUR Sold GBP at 1.40387 17/11/2015  22,398 20 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  345 3 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  1,299 0 0.00
Bought SEK Sold EUR at 9.34421 27/11/2015  6,359 (16) (0.00)
Bought EUR Sold USD at 0.90686 17/11/2015  36,688 (16) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  4,064 (18) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  1,543 (25) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  2,239 (25) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  3,393 (67) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  10,827 (125) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  4,169 (133) (0.00)
Bought EUR Sold GBP at 1.37791 17/11/2015  9,449 (167) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  17,819 (251) (0.00)
Bought EUR Sold GBP at 1.39647 17/11/2015  58,177 (256) (0.00)
Bought EUR Sold USD at 0.88289 17/11/2015  9,716 (261) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  14,769 (444) (0.00)
Bought EUR Sold USD at 0.88075 17/11/2015  16,361 (478) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  18,024 (535) (0.00)
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Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Bought EUR Sold GBP at 1.39640 17/11/2015  211,133 (937) (0.00)
Bought EUR Sold USD at 0.89539 17/11/2015  72,655 (951) (0.00)
Bought EUR Sold GBP at 1.35282 17/11/2015  26,816 (952) (0.00)
Bought EUR Sold USD at 0.89291 17/11/2015  75,360 (1,192) (0.00)
Bought EUR Sold USD at 0.89250 17/11/2015  85,820 (1,396) (0.00)
Bought EUR Sold USD at 0.89313 17/11/2015  113,222 (1,763) (0.00)
Bought EUR Sold USD at 0.89364 17/11/2015  118,526 (1,779) (0.00)
Bought EUR Sold USD at 0.89312 17/11/2015  115,487 (1,800) (0.00)
Bought EUR Sold USD at 0.87392 17/11/2015  85,589 (3,145) (0.00)
Bought EUR Sold USD at 0.87974 17/11/2015  108,986 (3,305) (0.00)

    (12,849) (0.02)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Futures
Futures
US Treasury Note 5 Year Bond Future 31/12/2015 USD (641,063) 1,373 0.00
Russel 1000 Value Index Future 18/12/2015 USD 65,451 1,188 0.00
US Treasury Note 10 Year Bond Future 21/12/2015 USD (151,128) 539 0.00
Long Gilt Bond Future 29/12/2015 GBP (90,001) 346 0.00
US Ultra Bond Bond Future 21/12/2015 USD (13,047) 117 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (48,412) 10 0.00
Euro-Schatz Bond Future 08/12/2015 EUR (228,996) (485) (0.00)
Euro-Bobl Bond Future 08/12/2015 EUR (270,282) (2,609) (0.00)
Euro-Bund Bond Future 08/12/2015 EUR (449,647) (10,123) (0.01)

    (9,644) (0.01)

Other Assets and Liabilities 1,456,578 2.02

Net Assets 71,359,611 100.00

71 359 611 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
France FR 26.07
Netherlands NL 15.62
Belgium BE 10.99
USA US 8.79
UK GB 7.60
Spain ES 5.51
Germany DE 4.61
Italy IT 4.53
Ireland IE 2.24
Australia AU 1.93
Luxembourg LU 1.91
Canada CA 1.84
Sweden SE 1.42
Switzerland CH 0.80
Denmark DK 0.79
New Zealand NZ 0.76
Cayman Islands KY 0.63
Norway NO 0.53
Virgin Islands (British) VG 0.51
Mexico MX 0.43
Japan JP 0.31
Supranational SU 0.09
United Arab Emirates AE 0.03
Finland FI 0.01
Hong Kong HK 0.01
China CN 0.01
Taiwan TW 0.01
Korea KR 0.01
Israel IL 0.00
India IN 0.00
Bermuda BM 0.00
Austria AT 0.00
Singapore SG 0.00
Cyprus CY 0.00
South Africa ZA 0.00
Gibraltar GI 0.00
Indonesia ID 0.00
Thailand TH 0.00
Malaysia MY 0.00
Nigeria NG 0.00
Philippines PH 0.00
Turkey TR 0.00
Cash and other net assets  2.01
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Vier Gas Transport 2.875% 12/06/2025 DE EUR 464,223 513,658 0.28
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 410,435 393,189 0.22
Royal Dutch Shell (B) NL GBP 13,330 317,946 0.18
BG Group GB GBP 18,808 270,480 0.15
Total FR EUR 6,026 266,016 0.15
Baker Hughes US USD 4,917 236,723 0.13
Royal Dutch Shell (A) (UK) NL GBP 9,913 235,038 0.13
Kinder Morgan 2.25% 16/03/2027 US EUR 244,318 199,103 0.11
Suncor Energy CA CAD 7,285 196,404 0.11
Royal Dutch Shell (A) NL EUR 7,854 187,169 0.10
Repsol Int'l Finance 3.625% 07/10/2021 EMTN NL EUR 159,162 175,085 0.10
Cimarex Energy US USD 1,414 151,353 0.08
Noble Energy 4.15% 15/12/2021 US USD 161,598 148,209 0.08
Diamondback Energy US USD 2,007 136,471 0.08
Rowan Companies (A) US USD 7,781 136,419 0.08
John Wood Group GB GBP 16,149 135,266 0.07
Anadarko Petroleum US USD 1,670 101,872 0.06
Concho Resources US USD 928 97,587 0.05
Statoil NO NOK 6,626 96,671 0.05
US Silica Holdings US USD 5,887 94,180 0.05
Schlumberger US USD 1,244 88,318 0.05
ConocoPhillips US USD 1,702 82,949 0.05
Enbridge CA CAD 2,103 82,867 0.05
Halliburton US USD 2,120 73,983 0.04
Helmerich & Payne US USD 988 50,008 0.03
Canadian Natural Resources CA CAD 2,196 46,542 0.03
Amec Foster Wheeler GB GBP 3,679 36,702 0.02
China Petroleum & Chemical (H) CN HKD 53,702 35,090 0.02
PrairieSky Royalty CA CAD 1,578 27,840 0.02
Peyto Exploration & Development CA CAD 1,393 26,067 0.01
Tourmaline Oil CA CAD 1,256 23,700 0.01
ARC Resources CA CAD 1,730 23,194 0.01
Oil Search AU AUD 4,179 21,222 0.01
Keyera CA CAD 701 19,666 0.01
Everest Acquisition Finance 9.375% 01/05/2020 US USD 23,241 18,374 0.01
Newfield Exploration US USD 498 18,336 0.01
Raging River Exploration CA CAD 2,778 16,261 0.01
Savannah Petroleum GB GBP 38,363 15,609 0.01
TGS Nopec Geophysical NO NOK 863 15,479 0.01
CNOOC CN HKD 14,819 15,136 0.01
Det Norske Oljeselskap NO NOK 2,603 14,542 0.01
Cairn Energy GB GBP 6,888 14,497 0.01
Ophir Energy GB GBP 10,357 13,942 0.01
ShawCor CA CAD 638 12,242 0.01
MarkWest Energy Finance 4.875% 01/12/2024 US USD 14,150 12,110 0.01
Japan Petroleum Exploration JP JPY 424 11,573 0.01
Energy Transfer Equity LP 7.50% 15/10/2020 US USD 10,676 10,463 0.01
Aker Solutions NO NOK 2,706 9,856 0.01
NexGen Energy CA CAD 19,748 9,738 0.01
Transocean 6.875% 15/12/2021 KY USD 13,121 9,346 0.01
Teekay 8.50% 15/01/2020 MH USD 9,749 8,825 0.00
California Resources 5.50% 15/09/2021 US USD 13,881 8,772 0.00
Denbury Resources 4.625% 15/07/2023 US USD 14,217 8,724 0.00
Amerisur Resources GB GBP 21,444 8,424 0.00
Faroe Petroleum GB GBP 8,213 8,297 0.00
Ichor Coal ZA EUR 2,672 8,161 0.00
CONSOL Energy 5.875% 15/04/2022 US USD 14,150 8,153 0.00
Lekoil NG GBP 20,645 8,038 0.00
Secure Energy Services CA CAD 1,280 7,662 0.00
Parkmead Group GB GBP 5,606 7,158 0.00
Antero Resources 5.125% 01/12/2022 US USD 8,674 7,094 0.00
Rice Energy 6.25% 01/05/2022 US USD 8,189 6,772 0.00
Unit 6.625% 15/05/2021 US USD 8,904 6,474 0.00
Everest Acquisition Finance 7.75% 01/09/2022 US USD 9,148 6,389 0.00
SemGroup 7.50% 15/06/2021 US USD 7,262 6,261 0.00
Williams Partners 4.875% 15/05/2023 US USD 6,994 5,809 0.00
Williams Partners 6.125% 15/07/2022 US USD 6,276 5,794 0.00
Transocean 6.00% 15/03/2018 KY USD 6,353 5,458 0.00
Koninklijke Vopak NL EUR 140 5,122 0.00
Whiting Canadian Holding ULC 8.125% 01/12/2019 CA USD 5,437 5,032 0.00
Laredo Petroleum 6.25% 15/03/2023 US USD 5,331 4,650 0.00
WPX Energy 8.25% 01/08/2023 US USD 5,398 4,580 0.00
Whitecap Resources CA CAD 513 4,180 0.00
California Resources 6.00% 15/11/2024 US USD 6,495 4,008 0.00
Global Partners 7.00% 15/06/2023 US USD 4,436 3,806 0.00
Cardinal Energy CA CAD 528 3,755 0.00
Hornbeck Offshore Services 5.875% 01/04/2020 US USD 4,673 3,456 0.00
Crestwood Midstream Fin. 6.125% 01/03/2022 US USD 4,376 3,430 0.00
Chesapeake Energy 5.375% 15/06/2021 US USD 5,473 3,240 0.00
WPX Energy 7.50% 01/08/2020 US USD 3,598 3,063 0.00
Gulfmark Offshore 6.375% 15/03/2022 US USD 5,154 2,935 0.00
Williams US USD 82 2,932 0.00
Targa Resources Partners 6.875% 01/02/2021 US USD 3,113 2,839 0.00
Summit Midstream Finance 5.50% 15/08/2022 US USD 3,400 2,691 0.00
Western Refining 6.25% 01/04/2021 US USD 2,915 2,639 0.00
Kinder Morgan 1.50% 16/03/2022 US EUR 2,953 2,626 0.00
Southwestern Energy 6.25% 15/01/2018 (Pref'd) US USD 98 2,437 0.00
Summit Midstream Finance 7.50% 01/07/2021 US USD 2,505 2,227 0.00
Chesapeake Energy 6.125% 15/02/2021 US USD 3,407 2,042 0.00
Rose Rock Finance 5.625% 15/07/2022 US USD 2,600 2,033 0.00
Targa Resources Partners 6.375% 01/08/2022 US USD 2,184 1,944 0.00
Whiting Petroleum 5.75% 15/03/2021 US USD 2,108 1,787 0.00
SM Energy 5.625% 01/06/2025 US USD 2,073 1,724 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

RSP Permian 6.625% 01/10/2022 US USD 1,914 1,724 0.00
Western Refining Logistics 7.50% 15/02/2023 US USD 1,811 1,680 0.00
California Resources 5.00% 15/01/2020 US USD 2,434 1,612 0.00
Oasis Petroleum 6.875% 15/03/2022 US USD 1,914 1,493 0.00
Chesapeake Energy 4.875% 15/04/2022 US USD 2,243 1,264 0.00
GLP Finance 6.25% 15/07/2022 US USD 1,235 1,036 0.00
CVR Refining 6.50% 01/11/2022 US USD 1,093 982 0.00
Peabody Energy 6.25% 15/11/2021 US USD 6,455 849 0.00
Energy Transfer Partners LP 9.00% 15/04/2019 US USD 443 470 0.00
Korea Resources 2.125% 02/05/2018 Reg S KR USD 311 282 0.00
Hornbeck Offshore Services 5.00% 01/03/2021 US USD 71 49 0.00

    5,167,375 2.86

Utilities   
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 952,925 995,830 0.55
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 341,382 320,986 0.18
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 124,224 204,517 0.11
National Grid GB GBP 10,498 136,215 0.08
CMS Energy US USD 4,011 131,816 0.07
Engie FR EUR 5,463 87,169 0.05
Snam IT EUR 18,405 86,687 0.05
Fortum FI EUR 5,029 68,649 0.04
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 58,085 55,120 0.03
Centrica GB GBP 16,111 51,106 0.03
SSE GB GBP 1,917 40,747 0.02
Electricite de France FR EUR 2,255 38,195 0.02
Power Assets Holdings HK HKD 3,010 27,211 0.02
Electric Power Development JP JPY 831 24,912 0.01
CT Environmental Group CN HKD 75,745 24,407 0.01
Cheung Kong Infrastructure Holdings HK HKD 2,459 20,735 0.01
Fulcrum Utility Services GB GBP 75,727 18,194 0.01
Guangdong Investment HK HKD 13,641 17,441 0.01
Power Grid (India) IN INR 9,087 16,184 0.01
InterGen 7.00% 30/06/2023 144A NL USD 18,023 14,106 0.01
SIIC Environment Holdings SG SGD 24,549 13,487 0.01
Dynegy 7.375% 01/11/2022 US USD 13,924 12,650 0.01
Huadian Power International (H) CN HKD 16,467 10,959 0.01
China Gas Holdings HK HKD 6,489 9,380 0.01
Canadian Utilities (A) CA CAD 388 9,263 0.01
Huaneng Renewables (H) CN HKD 24,772 7,001 0.00
NRG Yield US USD 368 4,771 0.00
Dynegy 6.75% 01/11/2019 US USD 3,838 3,496 0.00
EDF 4.50% 12/11/2040 EMTN FR EUR 2,020 2,556 0.00
Calpine 5.75% 15/01/2025 US USD 2,568 2,216 0.00
Calpine 5.375% 15/01/2023 US USD 2,455 2,111 0.00
Abu Dhabi National Energy 3.625% 12/01/2023 Reg S AE USD 2,098 1,877 0.00
Modern Water GB GBP 10,584 1,411 0.00
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 233 365 0.00
Yorkshire Water Bradford Fin. 6.375% 19/08/2039 KY GBP 78 147 0.00
Eastern Power Networks 6.25% 12/11/2036 EMTN GB GBP 78 144 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 107,089 1 0.00

    2,462,062 1.37

Materials   
Albemarle 1.875% 08/12/2021 US EUR 920,759 889,272 0.49
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 411,152 454,102 0.25
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 300,600 376,667 0.21
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 232,643 204,745 0.11
Martin Marietta Materials US USD 1,338 187,677 0.10
Vulcan Materials US USD 2,075 182,603 0.10
Mosaic US USD 5,860 180,209 0.10
Air Liquide FR EUR 1,190 140,322 0.08
Toray Industries JP JPY 14,746 117,073 0.06
Methanex CA USD 3,295 116,855 0.06
BASF DE EUR 1,507 112,321 0.06
Eastman Chemical US USD 1,694 109,900 0.06
Glencore CH GBP 69,157 109,156 0.06
PolyOne US USD 3,571 108,814 0.06
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 83,530 103,740 0.06
Fuchs Petrolub DE EUR 2,342 88,230 0.05
Johnson Matthey GB GBP 2,420 87,784 0.05
LyondellBasell Industries (A) US USD 954 80,442 0.04
Lafarge 4.75% 23/03/2020 EMTN FR EUR 56,864 65,717 0.04
Franco-Nevada CA CAD 1,390 65,222 0.04
Monsanto US USD 761 64,410 0.04
LG Chemical's KR KRW 254 61,391 0.03
BHP Billiton AU AUD 3,679 54,878 0.03
Eagle Materials US USD 864 52,100 0.03
BHP Billiton (UK) AU GBP 3,534 51,588 0.03
Praxair US USD 505 51,246 0.03
Agrium CA CAD 582 49,126 0.03
Sika CH CHF 14 40,537 0.02
Methanex (Canada) CA CAD 1,116 39,583 0.02
Asahi Kasei JP JPY 6,824 38,104 0.02
Kansai Paint JP JPY 2,712 37,590 0.02
CCL Industries (B) CA CAD 266 34,541 0.02
CF Industries Holdings US USD 739 34,521 0.02
Nissan Chemical Industries JP JPY 1,155 26,097 0.01
RM2 International GB GBP 36,535 23,835 0.01
Toyo Seikan Group Holdings JP JPY 1,146 20,170 0.01
Vale (Indonesia) ID IDR 134,971 19,979 0.01
Mandalay Resources CA CAD 33,831 18,796 0.01
Firestone Diamonds GB GBP 61,455 17,460 0.01
Linde DE EUR 102 16,140 0.01
Rio Tinto (Australia) GB AUD 493 16,096 0.01
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Plant Impact GB GBP 17,698 14,650 0.01
PTT Global Chemical TH THB 10,132 14,347 0.01
Joseph T Ryerson & Son 9.00% 15/10/2017 US USD 17,606 14,259 0.01
Mountain Province Diamonds CA CAD 5,396 13,829 0.01
Tosoh JP JPY 2,968 13,722 0.01
Fletcher Building NZ NZD 2,966 13,590 0.01
Mitsui Chemicals JP JPY 3,694 12,722 0.01
Tikkurila Oyj FI EUR 600 10,012 0.01
Accsys Technologies GB GBP 10,453 9,936 0.01
Hitachi Metals JP JPY 925 9,528 0.01
Petra Diamonds ZA GBP 7,477 7,831 0.00
Universal Cement TW TWD 11,996 7,683 0.00
PolyOne 5.25% 15/03/2023 US USD 7,142 6,497 0.00
Almonty Industries CA CAD 17,080 5,457 0.00
Trinseo US USD 174 5,122 0.00
Glencore (Australia) 4.50% 19/09/2019 MTN AU AUD 9,324 5,105 0.00
JFE Holdings JP JPY 336 4,813 0.00
Axiall US USD 196 3,566 0.00
Joseph T Ryerson & Son 11.25% 15/10/2018 US USD 4,032 3,201 0.00
Arkema 1.50% 20/01/2025 EMTN FR EUR 3,263 3,170 0.00
Ardagh Packaging Fin. 6.75% 31/01/2021 144A IE USD 3,293 3,063 0.00
Ardagh Packaging Fin. 6.25% 31/01/2019 144A IE USD 2,848 2,616 0.00
Nitto Denko JP JPY 36 2,075 0.00
Ecolab 2.25% 12/01/2020 US USD 1,787 1,621 0.00
Nihon Nohyaku JP JPY 148 878 0.00
Owens-Illinois 7.80% 15/05/2018 US USD 743 749 0.00
Tronox Finance 6.375% 15/08/2020 US USD 1,072 703 0.00
Revelo Resources CA CAD 13,410 559 0.00

    4,740,343 2.63

Industrials   
Bureau Veritas 3.125% 21/01/2021 FR EUR 640,882 688,486 0.38
General Electric US USD 23,869 632,239 0.35
United Parcel Service (B) US USD 5,084 478,000 0.27
L-3 Communications Holdings US USD 4,089 471,480 0.26
Rolls-Royce Holdings GB GBP 30,060 289,949 0.16
Siemens DE EUR 2,941 269,133 0.15
NOW US USD 16,970 253,923 0.14
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 356,890 252,535 0.14
Alliance Global Group PH PHP 713,111 252,414 0.14
Schneider Electric FR EUR 4,354 239,845 0.13
Dun & Bradstreet US USD 2,268 234,596 0.13
Jacobs Engineering Group US USD 5,542 201,777 0.11
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 127,436 197,264 0.11
Shanghai International Airport (A) CN CNY 36,972 160,352 0.09
Nielsen Holdings US USD 3,597 156,394 0.09
Koninklijke Philips NL EUR 6,332 155,710 0.09
Deutsche Post DE EUR 5,675 153,611 0.09
AMETEK US USD 3,034 151,754 0.08
Danaher US USD 1,712 145,358 0.08
Vestas Wind Systems DK DKK 2,735 144,957 0.08
Teledyne Technologies US USD 1,680 136,402 0.08
FTI Consulting US USD 4,239 136,143 0.08
Roper Industries US USD 758 128,073 0.07
Towers Watson & Co (A) US USD 1,127 126,458 0.07
Wolseley CH GBP 2,246 120,278 0.07
Randstad Holding NL EUR 2,190 118,989 0.07
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 133,862 115,610 0.06
Airbus Group FR EUR 1,806 114,400 0.06
Adecco CH CHF 1,621 109,735 0.06
IHS (A) US USD 944 102,857 0.06
Kirby US USD 1,661 98,279 0.05
Mitsubishi Heavy Industries JP JPY 20,562 94,364 0.05
Union Pacific US USD 1,099 89,242 0.05
Advisory Board US USD 2,186 86,229 0.05
TOTO JP JPY 2,727 84,156 0.05
Zodiac Aerospace FR EUR 3,284 75,528 0.04
Daikin Industries JP JPY 1,287 75,334 0.04
Regus LU GBP 15,225 71,472 0.04
Canadian Pacific Railway CA CAD 483 61,677 0.03
Securitas (B) SE SEK 5,071 60,399 0.03
Makita JP JPY 1,174 58,524 0.03
CK Hutchison Holdings HK HKD 4,664 58,109 0.03
MasTec US USD 3,769 57,182 0.03
Atlantia IT EUR 2,199 55,404 0.03
Atlas Copco (A) SE SEK 2,300 54,747 0.03
Kubota JP JPY 3,779 53,338 0.03
Textron US USD 1,335 51,533 0.03
Nidec JP JPY 747 51,251 0.03
International Lease Finance 8.625% 15/01/2022 US USD 43,900 49,098 0.03
BAE Systems GB GBP 7,824 48,331 0.03
Michael Page International GB GBP 6,937 48,159 0.03
G4S GB GBP 14,002 47,679 0.03
Arcadis NL EUR 1,909 43,817 0.02
SGS CH CHF 24 40,796 0.02
Kone (B) FI EUR 1,020 39,644 0.02
Teleperformance FR EUR 545 38,963 0.02
Sandvik SE SEK 4,401 37,532 0.02
Regenersis GB GBP 13,684 37,054 0.02
Dialight GB GBP 4,814 37,010 0.02
A.P. Moller-Maersk (B) DK DKK 27 36,361 0.02
Porr AT EUR 1,408 34,853 0.02
LISI FR EUR 1,400 31,069 0.02
SThree GB GBP 6,150 31,062 0.02
APX Group 8.75% 01/12/2020 US USD 40,357 30,258 0.02
Spirit Airlines US USD 861 29,786 0.02
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China State Construction International Holdings HK HKD 20,324 28,030 0.02
Cpl Resources IE EUR 4,374 25,804 0.01
APX Group 6.375% 01/12/2019 US USD 28,664 25,425 0.01
Wienerberger AT EUR 1,500 25,141 0.01
Brenntag DE EUR 444 24,376 0.01
Schindler Holding CH CHF 164 24,153 0.01
International Lease Finance 5.875% 15/08/2022 US USD 24,083 23,875 0.01
Toppan Forms JP JPY 2,038 23,874 0.01
Sydney Airport AU AUD 5,726 23,839 0.01
Lavendon Group GB GBP 10,584 22,349 0.01
Japan Post Holdings* JP JPY 2,047 21,535 0.01
Recruit Holdings JP JPY 727 21,232 0.01
Bunzl GB GBP 777 20,265 0.01
Hitachi Transport System JP JPY 1,226 19,637 0.01
CENTROTEC Sustainable DE EUR 1,324 19,243 0.01
Larsen & Toubro IN INR 973 18,988 0.01
West Japan Railway JP JPY 270 17,273 0.01
Mabuchi Motor JP JPY 371 16,739 0.01
Amadeus Fire DE EUR 213 16,140 0.01
Obara Group JP JPY 405 15,432 0.01
Kerry Logistics Network HK HKD 11,384 15,384 0.01
Gama Aviation GB GBP 3,711 15,100 0.01
East Japan Railway JP JPY 174 15,022 0.01
Japan Airlines JP JPY 380 13,041 0.01
Mersen FR EUR 691 11,794 0.01
Keisei Electric Railway JP JPY 1,046 11,722 0.01
Obayashi JP JPY 1,455 11,594 0.01
Zhejiang Expressway (H) CN HKD 10,111 11,313 0.01
Zalaris (A) NO NOK 2,831 11,219 0.01
Kinden JP JPY 926 10,934 0.01
International Lease Finance 6.25% 15/05/2019 US USD 10,949 10,800 0.01
AerCap Holdings NL USD 283 10,734 0.01
International Container Terminal Services PH PHP 6,404 10,252 0.01
Heliocentris Energy Solutions DE EUR 2,526 10,123 0.01
McMillan Shakespeare AU AUD 1,152 9,346 0.01
International Lease Finance 8.25% 15/12/2020 US USD 8,614 9,317 0.01
Metro Performance Glass NZ NZD 9,298 8,737 0.00
Park24 JP JPY 452 8,607 0.00
Tokyu JP JPY 1,150 8,480 0.00
Minebea JP JPY 818 8,207 0.00
Nishimatsu Construction JP JPY 2,242 8,097 0.00
Tokyu Construction JP JPY 1,134 7,865 0.00
SITC International Holdings HK HKD 16,610 7,746 0.00
FTI Consulting 6.00% 15/11/2022 US USD 8,083 7,738 0.00
SHO-BOND Holdings JP JPY 211 7,622 0.00
ITOCHU JP JPY 643 7,326 0.00
Deutz DE EUR 2,004 6,840 0.00
United Rentals US USD 96 6,548 0.00
Navios Maritime Finance II US 8.125% 15/02/2019 MH USD 9,710 6,443 0.00
Ashtead Capital 5.625% 01/10/2024 144A US USD 6,643 6,252 0.00
Sinotruk (Hong Kong) CN HKD 16,329 6,181 0.00
Meyer Burger Technology CH CHF 907 5,906 0.00
ADT 6.25% 15/10/2021 US USD 5,579 5,493 0.00
TransDigm 6.50% 15/07/2024 US USD 4,645 4,289 0.00
Hertz 6.25% 15/10/2022 US USD 4,033 3,824 0.00
Clean Harbors 5.125% 01/06/2021 US USD 3,962 3,684 0.00
Covanta Holding 6.375% 01/10/2022 US USD 3,831 3,656 0.00
Burlington Northern Santa Fe 3.40% 01/09/2024 US USD 3,885 3,542 0.00
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 3,108 3,006 0.00
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 1,787 2,876 0.00
Hertz 5.875% 15/10/2020 US USD 3,028 2,858 0.00
United Rentals North America 5.50% 15/07/2025 US USD 3,071 2,788 0.00
Illinois Tool Works 3.00% 19/05/2034 EMTN US EUR 2,176 2,324 0.00
Brammer GB GBP 405 1,310 0.00
SKIL Ports & Logistics GB GBP 1,341 819 0.00
Eversholt Funding 6.697% 22/02/2035 EMTN GB GBP 311 563 0.00
Paragon Entertainment GB GBP 10,249 309 0.00
General Electric 5.25% 06/12/2017 US USD 78 76 0.00

    9,418,019 5.22

Information Technology   
NetEase ADR CN USD 7,794 1,016,773 0.56
Taiwan Semiconductor Manufacturing TW TWD 253,748 969,803 0.54
Check Point Software Technologies IL USD 10,138 782,238 0.43
Cognizant Technology Solutions (A) US USD 12,058 753,752 0.42
Oracle US USD 19,742 697,405 0.39
Alphabet (A) US USD 890 598,038 0.33
Microsoft US USD 12,256 595,080 0.33
SAP DE EUR 7,429 533,978 0.30
Activision Blizzard US USD 16,889 531,789 0.29
PayPAL Holdings US USD 15,670 512,598 0.28
Cisco Systems US USD 18,298 481,173 0.27
Baidu ADR CN USD 2,257 383,279 0.21
Juniper Networks US USD 12,608 361,401 0.20
Hewlett-Packard US USD 12,104 298,640 0.17
eBay US USD 10,144 257,238 0.14
Apple US USD 2,052 224,636 0.12
Nvidia US USD 8,701 223,846 0.12
Just Eat GB GBP 34,400 205,602 0.11
Nuance Communications US USD 13,143 202,738 0.11
ASML Holding NL EUR 2,266 191,685 0.11
TE Connectivity CH USD 3,004 176,514 0.10
MasterCard (A) US USD 1,898 171,431 0.10
VMware (A) US USD 3,087 167,156 0.09
EMC US USD 6,843 163,244 0.09
ANSYS US USD 1,786 154,334 0.09
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Gartner US USD 1,820 150,056 0.08
Infosys IN INR 9,551 149,953 0.08
Red Hat US USD 2,069 149,443 0.08
Electronic Arts US USD 2,244 148,811 0.08
Facebook (A) US USD 1,537 143,803 0.08
Infosys ADR IN USD 8,576 141,328 0.08
Syntel US USD 3,268 140,700 0.08
Nokia FI EUR 19,343 130,952 0.07
NAVER KR KRW 269 128,021 0.07
Aspen Technology US USD 3,296 124,251 0.07
Luxoft Holding (A) CH USD 1,779 107,498 0.06
Criteo ADR FR USD 2,867 99,226 0.06
Constellation Software (Canada) CA CAD 233 91,117 0.05
Samsung Electronics KR KRW 81 88,266 0.05
MAXIMUS US USD 1,389 86,306 0.05
Kakaku.com JP JPY 4,542 77,131 0.04
Broadridge Financial Solutions US USD 1,351 73,577 0.04
SPS Commerce US USD 1,097 71,473 0.04
Descartes Systems Group CA USD 4,341 69,266 0.04
CGI Group (A) CA CAD 2,047 68,851 0.04
Hitachi JP JPY 12,446 65,356 0.04
GrubHub US USD 3,011 63,827 0.04
Hamamatsu Photonics KK JP JPY 2,580 59,733 0.03
Playtech GB GBP 4,775 57,351 0.03
Sunny Optical Technology CN HKD 25,078 53,103 0.03
Canon JP JPY 1,905 51,715 0.03
Yahoo Japan JP JPY 13,367 51,440 0.03
Moneysupermarket.com Group GB GBP 10,533 49,387 0.03
RNTS Media NL EUR 15,915 48,492 0.03
Equiniti Group GB GBP 21,622 47,628 0.03
United Internet DE EUR 1,007 47,585 0.03
Worldpay Group GB GBP 11,924 46,673 0.03
Auto Trader Group GB GBP 8,475 46,253 0.03
Accesso Technology Group GB GBP 3,856 44,636 0.02
Yokogawa Electric JP JPY 4,193 42,626 0.02
Disco JP JPY 509 42,305 0.02
FDM Group Holdings GB GBP 5,068 40,917 0.02
Sopra Steria Group FR EUR 379 39,252 0.02
Square Enix Holdings JP JPY 1,591 39,087 0.02
Alten FR EUR 806 38,051 0.02
Azbil JP JPY 1,641 37,651 0.02
AtoS FR EUR 501 36,338 0.02
Advantech TW TWD 5,535 36,008 0.02
Rocket Internet AG DE EUR 1,254 35,417 0.02
Tencent Holdings CN HKD 1,921 32,875 0.02
Largan Precision TW TWD 454 32,081 0.02
Seiko Epson JP JPY 2,304 32,007 0.02
Otsuka JP JPY 694 30,540 0.02
Sophos Group GB GBP 8,165 29,452 0.02
Zendesk US USD 1,451 26,193 0.01
Keyence JP JPY 53 25,179 0.01
Sepura GB GBP 9,374 23,673 0.01
Rohm JP JPY 491 22,110 0.01
Tracsis GB GBP 3,336 20,287 0.01
Kinaxis CA CAD 621 19,868 0.01
Samsung Electronics Perpetual (Pref'd) KR KRW 21 19,801 0.01
Chicony Electronics TW TWD 8,972 19,400 0.01
Microsaic Systems GB GBP 37,501 15,258 0.01
Ubisense Group GB GBP 11,193 14,369 0.01
DeNA JP JPY 971 14,171 0.01
Scout24 DE EUR 458 13,973 0.01
SNP Schneider-Neureither & Partner DE EUR 808 13,892 0.01
Horiba JP JPY 387 13,836 0.01
Seeing Machines AU GBP 187,034 13,448 0.01
Softing DE EUR 1,018 11,988 0.01
SK Hynix KR KRW 466 11,343 0.01
Japan Aviation Electronics Industry JP JPY 695 11,227 0.01
IBEX Global Solutions US GBP 6,217 11,209 0.01
CDW US USD 263 10,730 0.01
Bond International Software GB GBP 7,046 10,033 0.01
ESPEC JP JPY 1,170 9,957 0.01
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 9,828 9,431 0.01
Dexerials JP JPY 858 8,919 0.00
Freescale Semiconductor US USD 288 8,555 0.00
Computer Modelling Group CA CAD 943 8,079 0.00
Hitachi Maxell JP JPY 516 8,042 0.00
Enghouse Systems CA CAD 179 7,423 0.00
Obic JP JPY 148 7,097 0.00
Nomura Research Institute JP JPY 181 6,741 0.00
Iriso Electronics JP JPY 152 6,110 0.00
Alcatel-Lucent (USA) 6.50% 15/01/2028 US USD 5,939 5,565 0.00
InVision DE EUR 111 4,954 0.00
Murata Manufacturing JP JPY 32 4,159 0.00
F@N Communications JP JPY 618 4,017 0.00
PhotonStar LED Group GB GBP 58,953 2,585 0.00
Cypress Semiconductor US USD 6 60 0.00
Bodaclick* ES EUR 3,917 0 0.00

    14,615,868 8.10

Consumer Discretionary   
Naspers ZA ZAR 7,929 1,056,005 0.59
Sky 1.50% 15/09/2021 EMTN GB EUR 898,373 907,372 0.50
Steinhoff International Holdings ZA ZAR 131,378 731,223 0.41
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 595,298 617,077 0.34
Priceline Group 1.80% 03/03/2027 US EUR 614,199 557,038 0.31
Volkswagen AG Perpetual (Pref'd) DE EUR 4,211 460,303 0.26
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Renault 3.625% 19/09/2018 EMTN FR EUR 409,082 439,013 0.24
Samsonite International US HKD 152,645 409,618 0.23
Techtronic Industries HK HKD 120,046 399,125 0.22
New Oriental Education & Technology Group ADR CN USD 16,000 397,082 0.22
WPP GB GBP 17,760 363,303 0.20
H&R Block US USD 10,408 353,595 0.20
Priceline Group US USD 250 332,204 0.18
Dollar General US USD 5,014 309,995 0.17
RELX GB EUR 19,628 305,209 0.17
Woolworths Holdings (South Africa) ZA ZAR 43,783 294,922 0.16
Daimler DE EUR 3,529 278,675 0.15
Vipshop Holdings ADR CN USD 14,680 274,805 0.15
Cable One US USD 692 272,460 0.15
Omnicom Group US USD 3,983 272,209 0.15
Publicis Groupe FR EUR 4,507 266,155 0.15
Sky 2.50% 15/09/2026 EMTN GB EUR 256,449 265,390 0.15
Midea Group CN CNY 64,815 260,553 0.14
Shenzhou International Group Holdings CN HKD 53,023 237,329 0.13
Comcast US USD 4,094 235,083 0.13
Best Buy US USD 7,171 227,229 0.13
Hennes & Mauritz (B) SE SEK 6,051 214,608 0.12
Kering FR EUR 1,202 202,675 0.11
Charter Communications (A) US USD 1,157 202,111 0.11
Mattel US USD 8,723 195,916 0.11
Honda Motor JP JPY 5,640 169,658 0.09
Giant Manufacturing TW TWD 24,692 168,975 0.09
TripAdvisor US USD 2,171 165,136 0.09
Relx Group GB GBP 10,014 163,263 0.09
TEGNA US USD 6,282 154,127 0.09
Staples US USD 12,165 143,170 0.08
Panera Bread (A) US USD 863 139,711 0.08
Home Depot US USD 1,181 133,554 0.07
Graham Holdings (B) US USD 244 124,043 0.07
Fiat Chrysler Automobiles GB EUR 9,227 123,820 0.07
Matahari Department Store ID IDR 112,299 122,843 0.07
Denso JP JPY 2,837 119,914 0.07
Makalot Industrial TW TWD 16,725 115,641 0.06
Maruti Suzuki India IN INR 1,831 112,622 0.06
Yum! Brands US USD 1,710 110,256 0.06
Travelport Worldwide GB USD 8,797 108,645 0.06
Toyota Motor JP JPY 1,890 105,405 0.06
Bridgestone JP JPY 3,046 101,611 0.06
Garmin CH USD 3,124 100,495 0.06
Sony JP JPY 3,522 91,191 0.05
ASOS GB GBP 1,971 90,168 0.05
LKQ US USD 3,294 89,167 0.05
Rightmove GB GBP 1,642 88,458 0.05
TJX US USD 1,304 87,374 0.05
Interpublic Group of Companies US USD 3,986 83,075 0.05
Carnival US GBP 1,626 82,492 0.05
Johnson Controls US USD 1,997 82,185 0.05
Time Warner US USD 1,171 80,342 0.04
Grupo Televisa MX MXN 14,103 75,055 0.04
NVR US USD 44 66,079 0.04
4imprint Group GB GBP 3,594 65,298 0.04
Swatch Group CH CHF 180 64,122 0.04
Tata Motors IN INR 11,583 61,658 0.03
Suzuki Motor JP JPY 1,955 58,254 0.03
Yamaha Motor JP JPY 2,829 57,799 0.03
Ted Baker GB GBP 1,359 57,694 0.03
Rinnai JP JPY 789 56,884 0.03
Swatch Group (Reg'd) CH CHF 855 56,185 0.03
Tiffany & Co US USD 716 53,650 0.03
Isuzu Motors JP JPY 5,008 53,224 0.03
Paddy Power IE EUR 501 52,756 0.03
Byggmax Group AB SE SEK 6,381 47,162 0.03
BJ's Restaurants US USD 1,204 46,856 0.03
Rezidor Hotel Group BE SEK 11,882 46,032 0.03
Sekisui House JP JPY 2,990 45,274 0.03
Bwin Party Digital Entertainment GI GBP 28,489 44,726 0.02
Restaurant Group GB GBP 4,372 43,982 0.02
Kingfisher GB GBP 8,678 42,991 0.02
Yoox Net-A-Porter Group IT EUR 1,314 40,534 0.02
Panasonic JP JPY 3,590 38,386 0.02
Card Factory GB GBP 7,177 36,319 0.02
Sodexo FR EUR 446 36,137 0.02
Luxottica Group IT EUR 561 35,780 0.02
Hornbach Baumarkt DE EUR 1,098 35,681 0.02
GFK DE EUR 1,012 33,921 0.02
Pearson GB GBP 2,759 33,347 0.02
Numericable-SFR 6.00% 15/05/2022 144A FR USD 35,488 32,162 0.02
Takkt DE EUR 1,897 32,040 0.02
Toho JP JPY 1,292 30,574 0.02
Altice 7.75% 15/05/2022 144A LU USD 33,231 29,138 0.02
Gildan Activewear CA CAD 1,056 27,725 0.02
Eclat Textile TW TWD 2,051 27,398 0.02
Marui Group JP JPY 2,260 26,565 0.01
Nitori Holdings JP JPY 372 26,424 0.01
Restaurant Brands International CA CAD 692 25,941 0.01
Schibsted (B) NO NOK 883 25,060 0.01
Darty GB GBP 18,078 24,983 0.01
Sands China CN HKD 6,858 22,509 0.01
Leoni DE EUR 605 22,481 0.01
Rakuten JP JPY 1,718 21,654 0.01
Seiko Holdings JP JPY 3,549 21,033 0.01
Toyota Industries JP JPY 418 20,000 0.01
Fuyao Glass Industry Group (H) CN HKD 10,005 19,448 0.01
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Amazon.com US USD 34 19,317 0.01
Asics JP JPY 730 18,341 0.01
United Arrows JP JPY 421 16,496 0.01
Cineplex CA CAD 465 16,336 0.01
Fuji Heavy Industries JP JPY 449 15,802 0.01
Unipres JP JPY 757 15,654 0.01
Cairn Homes IE EUR 15,267 15,420 0.01
Reynolds Group Issuer Lu 5.75% 15/10/2020 US USD 15,798 14,915 0.01
Dollarama CA CAD 242 14,848 0.01
Brilliance China Automotive Holdings HK HKD 11,468 14,465 0.01
Zojirushi JP JPY 1,116 14,441 0.01
Fulgent Sun International Holding TW TWD 9,106 13,722 0.01
Surteco DE EUR 756 13,417 0.01
Man Wah Holdings HK HKD 12,674 13,160 0.01
Wynn Macau 5.25% 15/10/2021 144A KY USD 15,618 13,056 0.01
Numericable-SFR 4.875% 15/05/2019 144A FR USD 14,203 12,938 0.01
Lotto24 DE EUR 3,466 12,739 0.01
Brunello Cucinelli IT EUR 748 12,313 0.01
Hilton Worldwide Finance 5.625% 15/10/2021 US USD 12,395 11,816 0.01
H2O Retailing JP JPY 647 11,438 0.01
Yonex JP JPY 478 10,996 0.01
AMC Networks US USD 165 10,856 0.01
Stanley Gibbons Group GB GBP 7,228 10,750 0.01
Aramark US USD 354 9,850 0.01
Lions Gate Entertainment 5.25% 01/08/2018* CA USD 10,312 9,661 0.01
Mothercare GB GBP 2,789 9,263 0.01
Pinnacle Entertainment 7.50% 15/04/2021 US USD 9,328 8,962 0.00
Poundland Group GB GBP 2,242 8,649 0.00
Regina Miracle International Holdings HK HKD 10,202 8,418 0.00
Fujita Kanko JP JPY 2,351 8,230 0.00
Piolax JP JPY 169 8,121 0.00
Nippon Television Holdings JP JPY 496 7,814 0.00
TASAKI & Co JP JPY 483 7,435 0.00
Clear Channel Worldwide 7.625% 15/03/2020 US USD 7,446 6,990 0.00
Mitsuba JP JPY 485 6,938 0.00
AMC Entertainment 5.75% 15/06/2025 US USD 7,362 6,747 0.00
Unitymedia Hessen 5.50% 15/01/2023 144A DE USD 7,178 6,708 0.00
General Motors US USD 209 6,663 0.00
William Lyon Homes 7.00% 15/08/2022 US USD 6,962 6,586 0.00
Extended Stay America US USD 360 6,329 0.00
Publicis Groupe 1.125% 16/12/2021 FR EUR 5,750 5,732 0.00
MGM Resorts International 6.00% 15/03/2023 US USD 6,092 5,674 0.00
Tohokushinsha Film JP JPY 852 5,466 0.00
ASKUL JP JPY 152 5,069 0.00
Infra Park 2.125% 16/04/2025 FR EUR 4,817 4,849 0.00
Delphi Automotive GB USD 62 4,661 0.00
DavidsTea CA USD 346 4,623 0.00
JC Penney 5.65% 01/06/2020 US USD 5,522 4,610 0.00
Resorttrust JP JPY 195 4,552 0.00
Schaeffler Holding Finance 6.25% 15/11/2019 144A NL USD 4,585 4,410 0.00
Nissan Motor JP JPY 428 4,039 0.00
Scroll JP JPY 1,187 3,917 0.00
Sonic Automotive 7.00% 15/07/2022 US USD 4,033 3,906 0.00
Cara Operations CA CAD 158 3,822 0.00
AutoZone 3.125% 15/07/2023 US USD 3,419 3,064 0.00
Taiho Kogyo JP JPY 277 2,906 0.00
Daimler 2.375% 08/03/2023 EMTN DE EUR 2,486 2,705 0.00
Delphi Automotive 1.50% 10/03/2025 GB EUR 2,486 2,334 0.00
Walt Disney 0.45% 01/12/2015 MTN US USD 2,409 2,186 0.00
Schaeffler Holding Finance 6.75% 15/11/2022 144A NL USD 2,179 2,170 0.00
Stingray Digital Group CA CAD 427 2,083 0.00
CalAtlantic Group 5.375% 01/10/2022 US USD 2,059 1,905 0.00
FelCor Lodging 6.00% 01/06/2025 US USD 1,907 1,802 0.00
Choice Hotels International 5.75% 01/07/2022 US USD 1,783 1,754 0.00
JC Penney 5.75% 15/02/2018 US USD 1,634 1,456 0.00
Walt Disney 2.35% 01/12/2022 MTN US USD 1,476 1,339 0.00
JC Penney 7.40% 01/04/2037 US USD 1,801 1,262 0.00
Reynolds Group Issuer Lu 9.875% 15/08/2019 US USD 747 714 0.00
Cumulus Media (A) US USD 1,613 705 0.00
General Motors Wts 10/07/2016 US USD 26 594 0.00
General Motors Wts 10/07/2019 US USD 26 410 0.00
Time Warner Cable US USD 1 4 0.00
Motors Liquidation 8.375% 15/07/2033* US USD 56,724 1 0.00
Motors Liquidation 7.70% 15/04/2016* US USD 1,921 0 0.00
Motors Liquidation 7.40% 01/09/2025* US USD 534 0 0.00
Motors Liquidation 6.75% 01/05/2028* US USD 1,061 0 0.00

    16,967,868 9.41

Consumer Staples   
Philip Morris International US USD 6,174 500,627 0.28
Molson Coors Brewing (B) US USD 5,986 479,769 0.27
China Mengniu Dairy CN HKD 262,359 461,795 0.26
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 383,594 421,956 0.23
ITC IN INR 88,657 410,261 0.23
Danone FR EUR 5,804 368,033 0.20
British American Tobacco GB GBP 6,750 365,529 0.20
Mondelez International 1.625% 08/03/2027 US EUR 390,898 362,600 0.20
Kellogg US USD 5,356 345,498 0.19
SABMiller GB GBP 5,900 330,682 0.18
Uni-President Enterprises TW TWD 213,095 327,020 0.18
Procter & Gamble US USD 4,576 319,205 0.18
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 349,004 305,873 0.17
General Mills US USD 4,895 259,822 0.14
AVI ZA ZAR 37,431 216,672 0.12
Mondelez International 2.375% 06/03/2035 US EUR 232,647 209,463 0.12
Altria Group US USD 3,777 208,888 0.12
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Anheuser-Busch ADR BE USD 1,832 199,355 0.11
CVS Health US USD 2,183 195,969 0.11
L'Oreal FR EUR 1,108 184,017 0.10
Nestle CH CHF 2,631 182,908 0.10
Fomento Economico Mexicano ADR MX USD 1,815 162,417 0.09
Estee Lauder (A) US USD 2,018 148,242 0.08
PepsiCo US USD 1,546 144,542 0.08
China Resources Beer Holdings HK HKD 72,733 124,759 0.07
Tesco GB GBP 46,789 120,326 0.07
Diageo GB GBP 4,564 120,287 0.07
Imperial Tobacco Group GB GBP 2,414 118,518 0.07
Reckitt Benckiser Group GB GBP 1,199 106,688 0.06
Kraft Heinz US USD 1,409 100,487 0.06
Universal Robina PH PHP 25,082 97,641 0.05
Fomento Economico Mexicano MX MXN 10,923 97,154 0.05
Unilever (CVA) GB EUR 2,285 93,944 0.05
Hanjaya Mandala Sampoerna ID IDR 15,060 91,790 0.05
Chocoladefabriken Lindt & Sprungli CH CHF 16 86,222 0.05
Alimentation Couche-Tard (B) CA CAD 2,094 82,340 0.05
Seven & I Holdings JP JPY 1,961 80,981 0.04
WM Morrison Supermarkets GB GBP 32,916 77,814 0.04
Loblaw Cos CA CAD 1,375 65,993 0.04
Wal-Mart Stores US USD 1,189 62,342 0.03
Henkel AG & Co Perpetual (Pref'd) DE EUR 594 58,660 0.03
Heineken NL EUR 639 53,109 0.03
Booker Group GB GBP 19,766 51,609 0.03
Beiersdorf DE EUR 563 48,634 0.03
LG Household & Health Care KR KRW 60 44,980 0.02
Unilever GB GBP 1,034 41,952 0.02
Carlsberg (B) DK DKK 531 39,562 0.02
Carrefour FR EUR 1,289 38,237 0.02
Pigeon JP JPY 1,479 37,725 0.02
Koninklijke Ahold NL EUR 1,739 32,202 0.02
McBride GB GBP 11,251 25,374 0.01
Matsumotokiyoshi Holdings JP JPY 601 23,395 0.01
Kao JP JPY 465 21,729 0.01
Rite Aid 7.70% 15/02/2027 US USD 16,499 19,182 0.01
President Chain Store TW TWD 3,076 18,534 0.01
Sakata Seed JP JPY 900 17,302 0.01
Kikkoman JP JPY 604 17,208 0.01
Suedzucker DE EUR 1,010 17,165 0.01
Ajinomoto JP JPY 818 16,560 0.01
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 16,930 15,198 0.01
Wesfarmers AU AUD 584 14,878 0.01
JBS Investments 7.75% 28/10/2020 144A AT USD 13,948 13,463 0.01
Raisio FI EUR 3,073 13,185 0.01
Asahi Group Holdings JP JPY 365 10,230 0.01
Brown-Forman US USD 94 9,065 0.01
Takara Holdings JP JPY 946 6,182 0.00
ESAL 6.25% 05/02/2023 144A AT USD 6,962 6,181 0.00
Rite Aid 9.25% 15/03/2020 US USD 5,929 5,797 0.00
Ezaki Glico JP JPY 114 4,961 0.00
Altria Group 2.85% 09/08/2022 US USD 2,642 2,371 0.00
Kusuri No Aoki JP JPY 50 2,150 0.00
Mondelez International 1.00% 07/03/2022 US EUR 1,865 1,827 0.00
Spectrum Brands 6.375% 15/11/2020 US USD 1,829 1,776 0.00
Post Holdings 7.375% 15/02/2022 US USD 1,825 1,748 0.00
Reynolds American 3.25% 01/11/2022 US USD 1,787 1,618 0.00
Prestige Brands 8.125% 01/02/2020 US USD 842 807 0.00
Altria Group 9.25% 06/08/2019 US USD 224 252 0.00

    9,373,237 5.20

Healthcare   
Pfizer US USD 22,779 703,711 0.39
Sanofi FR EUR 6,968 640,020 0.35
Bayer DE EUR 4,159 504,742 0.28
Roche Holding CH CHF 1,907 470,609 0.26
Express Scripts Holding US USD 5,437 430,600 0.24
Allergan US USD 1,499 423,367 0.23
Eurofins Scientific 3.375% 30/01/2023 LU EUR 358,487 355,808 0.20
Eurofins Scientific 2.25% 27/01/2022 LU EUR 367,389 350,069 0.19
Smith & Nephew GB GBP 19,266 300,040 0.17
GlaxoSmithKline GB GBP 14,873 293,173 0.16
Novartis CH CHF 3,529 291,613 0.16
CSPC Pharmaceutical Group CN HKD 333,609 282,327 0.16
CR Bard US USD 1,466 248,421 0.14
Jazz Pharmaceuticals IE USD 1,539 192,015 0.11
Mylan US USD 4,790 191,594 0.11
Celgene US USD 1,711 190,924 0.11
Quest Diagnostics US USD 3,024 186,885 0.10
PerkinElmer US USD 3,945 185,328 0.10
Novo Nordisk (B) DK DKK 3,762 181,748 0.10
Eurofins Scientific 3.125% 26/11/2018 LU EUR 162,478 168,818 0.09
Team Health Holdings US USD 2,852 155,310 0.09
Cipla (India) IN INR 15,437 147,389 0.08
Alexion Pharmaceuticals US USD 914 146,240 0.08
VCA US USD 2,922 145,647 0.08
Johnson & Johnson US USD 1,573 145,416 0.08
Alere US USD 3,245 136,812 0.08
AstraZeneca GB GBP 2,240 130,430 0.07
Envision Healthcare Holdings US USD 4,972 125,514 0.07
Amgen US USD 853 123,473 0.07
Roche Holding (B) CH CHF 483 120,167 0.07
Cigna US USD 905 111,119 0.06
Fresenius Medical Care AG & Co DE EUR 1,311 107,353 0.06
Centene US USD 1,882 102,674 0.06
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Fresenius SE & Co DE EUR 1,505 100,434 0.06
Sun Pharmaceutical Industries IN INR 8,156 100,327 0.06
Shionogi & Co JP JPY 2,558 95,450 0.05
Zimmer Biomet Holdings US USD 935 88,313 0.05
Merck DE EUR 987 87,686 0.05
Sartorius Stedim Biotech (H) FR EUR 251 80,663 0.04
Eurofins Scientific LU EUR 204 67,004 0.04
Anthem US USD 450 57,449 0.03
CSL AU AUD 903 54,687 0.03
Coloplast (B) DK DKK 838 54,674 0.03
Ion Beam Applications BE EUR 1,538 49,910 0.03
AbbVie US USD 912 49,719 0.03
CompuGroup Medical DE EUR 1,827 48,975 0.03
Sysmex JP JPY 880 45,784 0.03
Thermo Fisher Scientific US USD 377 45,044 0.02
HCA 5.875% 15/03/2022 US USD 45,185 45,014 0.02
Shire IE GBP 649 44,839 0.02
Clinigen Group GB GBP 4,911 43,514 0.02
Ramsay Health Care AU AUD 969 38,798 0.02
Nexus DE EUR 2,212 36,185 0.02
Quantum Pharmaceutical GB GBP 20,834 31,861 0.02
Dr Reddy's Laboratories IN INR 469 27,786 0.02
Nihon Kohden JP JPY 1,542 27,302 0.02
Chugai Pharmaceutical JP JPY 745 21,811 0.01
Tenet Healthcare 8.125% 01/04/2022 US USD 22,463 21,574 0.01
Ablynx BE EUR 1,686 20,235 0.01
China Biologic Products CN USD 194 19,873 0.01
Genmab DK DKK 221 19,845 0.01
Nippon Shinyaku JP JPY 544 19,345 0.01
Ambu (B) DK DKK 757 18,686 0.01
Santen Pharmaceutical JP JPY 1,447 17,861 0.01
Avacta Group GB GBP 900,469 16,992 0.01
Craneware GB GBP 1,685 16,725 0.01
Raffles Medical Group SG SGD 6,005 16,718 0.01
Shanghai Fosun Pharmaceutical Group (H) CN HKD 5,660 16,709 0.01
Verona Pharma GB GBP 399,088 16,658 0.01
Asahi Intecc JP JPY 462 16,247 0.01
HCA 4.75% 01/05/2023 US USD 16,923 15,760 0.01
Greencross AU AUD 3,635 14,668 0.01
Kalbe Farma ID IDR 135,931 12,854 0.01
Valeant Pharmaceuticals International US CAD 137 12,482 0.01
Sinclair IS Pharma GB GBP 21,518 11,849 0.01
HCA Holdings US USD 184 11,544 0.01
Tong Ren Tang Technologies (H) CN HKD 7,530 10,687 0.01
Electrical Geodesics* US GBP 12,552 9,906 0.01
DaVita HealthCare Partners 5.125% 15/07/2024 US USD 10,305 9,522 0.01
Lombard Medical GB USD 2,814 8,503 0.00
HCA 5.375% 01/02/2025 US USD 8,713 8,143 0.00
HCA Holdings 6.25% 15/02/2021 US USD 7,510 7,455 0.00
Eiken Chemical JP JPY 463 7,375 0.00
HealthSouth 5.75% 01/11/2024 US USD 8,023 7,287 0.00
Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 7,848 7,031 0.00
Tenet Healthcare 6.75% 15/06/2023 US USD 7,383 6,657 0.00
UMN Pharma JP JPY 531 6,588 0.00
DaVita HealthCare Partners 5.00% 01/05/2025 US USD 7,139 6,432 0.00
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 6 5,741 0.00
Indivior GB GBP 1,218 3,513 0.00
Tenet Healthcare 5.00% 01/03/2019 US USD 2,664 2,366 0.00
HealthSouth 5.125% 15/03/2023 US USD 2,561 2,283 0.00
AbbVie 2.50% 14/05/2020 US USD 2,409 2,162 0.00
Actavis Funding SCS 3.00% 12/03/2020 LU USD 1,787 1,631 0.00
Tenet Healthcare 4.50% 01/04/2021 US USD 1,737 1,583 0.00
AbbVie 3.60% 14/05/2025 US USD 1,554 1,387 0.00
CYBERDYNE JP JPY 51 570 0.00

    10,066,032 5.58

Telecommunication Services   
Verizon Communications US USD 8,231 349,031 0.19
Verizon Communications 6.40% 15/09/2033 US USD 309,767 326,010 0.18
SoftBank JP JPY 3,143 159,872 0.09
Nippon Telegraph & Telephone JP JPY 2,407 80,366 0.04
TELUS CA CAD 2,566 77,815 0.04
Swisscom CH CHF 129 60,724 0.03
China Mobile HK HKD 5,308 57,945 0.03
Rogers Communications (B) CA CAD 1,528 55,217 0.03
SBA Communications (A) US USD 338 36,337 0.02
Far EasTone Telecommunications TW TWD 17,100 33,626 0.02
SK Telecom KR KRW 154 29,698 0.02
Telstra AU AUD 8,111 28,302 0.02
BCE CA CAD 668 26,260 0.01
HKT Trust and HKT HK HKD 23,684 25,679 0.01
Sprint Communications 6.00% 15/11/2022 US USD 30,447 23,432 0.01
Sunrise Communications Group CH CHF 401 19,927 0.01
Sprint Capital 6.90% 01/05/2019 US USD 22,629 19,712 0.01
T-Mobile USA 6.625% 01/04/2023 US USD 15,855 14,753 0.01
KDDI JP JPY 537 11,838 0.01
Sprint 7.875% 15/09/2023 US USD 13,683 11,423 0.01
Sprint 7.125% 15/06/2024 US USD 11,235 8,921 0.00
StarHub SG SGD 3,596 8,379 0.00
Level 3 Financing 5.375% 15/08/2022 US USD 8,182 7,613 0.00
Altice Financing 6.625% 15/02/2023 144A LU USD 8,175 7,424 0.00
T-Mobile USA 6.542% 28/04/2020 US USD 7,224 6,736 0.00
Level 3 Financing 6.125% 15/01/2021 US USD 6,863 6,568 0.00
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 6,842 6,337 0.00
T-Mobile USA 6.633% 28/04/2021 US USD 6,530 6,145 0.00
T-Mobile USA 6.25% 01/04/2021 US USD 6,484 6,095 0.00
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Level 3 Communications 5.75% 01/12/2022 US USD 4,853 4,545 0.00
T-Mobile USA 6.731% 28/04/2022 US USD 4,822 4,503 0.00
Sprint Capital 8.75% 15/03/2032 US USD 5,168 4,233 0.00
T-Mobile USA 6.50% 15/01/2024 US USD 2,123 1,955 0.00
Altice Finco 8.125% 15/01/2024 144A LU USD 1,503 1,357 0.00
T-Mobile USA 6.836% 28/04/2023 US USD 1,411 1,322 0.00

    1,530,100 0.85

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 103,793 3,780,512 2.10
Source MSCI Europe Value UCITS ETF (A) IE EUR 16,848 3,371,216 1.87
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 1,515,090 1,608,229 0.89
RBS Group 1.625% 25/06/2019 EMTN GB EUR 1,376,958 1,399,533 0.78
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 1,190,167 1,333,290 0.74
HDFC Bank (demat.) IN INR 72,919 1,327,619 0.74
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 1,049,582 1,115,164 0.62
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 1,047,331 1,017,950 0.56
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 795,271 1,003,268 0.56
Wendel 5.875% 17/09/2019 FR EUR 838,339 977,157 0.54
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 768,921 969,436 0.54
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 797,773 966,409 0.54
AIA Group HK HKD 178,726 952,272 0.53
Rabobank 6.875% 19/03/2020 Reg S NL EUR 751,768 891,657 0.49
Grand City Properties 1.50% 17/04/2025 LU EUR 883,110 810,873 0.45
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 747,262 753,145 0.42
Prologis 3.00% 02/06/2026 US EUR 719,793 752,159 0.42
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 684,905 709,579 0.39
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 710,503 707,523 0.39
Allianz 2.241% VRN 07/07/2045 DE EUR 644,908 597,167 0.33
BBVA 3.50% VRN 11/04/2024 ES EUR 569,326 592,242 0.33
Discovery ZA ZAR 60,796 591,192 0.33
Bank of Ireland 3.25% 15/01/2019 IE EUR 543,561 583,580 0.32
Citigroup 2.125% 10/09/2026 EMTN US EUR 564,097 567,324 0.31
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 571,262 562,379 0.31
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 548,863 554,492 0.31
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 510,815 548,619 0.30
Prudential GB GBP 25,169 536,391 0.30
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 465,839 516,642 0.29
Bank Rakyat Indonesia Persero ID IDR 669,968 465,678 0.26
NN Group 4.625% VRN 08/04/2044 NL EUR 444,032 463,595 0.26
Citigroup US USD 9,248 449,567 0.25
Berkshire Hathaway (B) US USD 3,589 448,110 0.25
Barclays GB GBP 127,905 416,325 0.23
AXA FR EUR 15,371 373,898 0.21
Fifth Third Bank US USD 21,029 367,131 0.20
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 392,126 359,222 0.20
HSBC Holdings (UK) GB GBP 47,674 339,519 0.19
Bank of New York Mellon US USD 8,564 327,803 0.18
RBS 6.934% 09/04/2018 EMTN GB EUR 278,197 313,156 0.17
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 321,268 311,201 0.17
Vonovia Finance 2.125% 09/07/2022 NL EUR 301,978 310,249 0.17
Lloyds Banking Group GB GBP 299,805 310,128 0.17
DNB NO NOK 26,074 302,186 0.17
Morgan Stanley US USD 9,808 297,178 0.16
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 199,058 291,728 0.16
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 156,351 268,897 0.15
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 182,052 255,808 0.14
Vonovia Finance 4.00% VRN (perpetual) NL EUR 254,717 250,903 0.14
Abu Dhabi Commercial Bank PJSC AE AED 133,645 247,661 0.14
JPMorgan Chase & Co US USD 4,208 246,661 0.14
UBS Group CH CHF 12,742 231,768 0.13
Credit Suisse Group CH CHF 9,476 215,045 0.12
Mitsubishi UFJ Financial Group JP JPY 35,744 210,420 0.12
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 214,179 205,907 0.11
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 214,179 205,288 0.11
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 207,598 201,079 0.11
Criteria Caixa 2.375% 09/05/2019 ES EUR 192,761 199,785 0.11
Julius Baer Group CH CHF 4,389 198,224 0.11
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 194,903 194,846 0.11
Zurich Insurance Group CH CHF 802 192,674 0.11
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 192,399 185,117 0.10
Bank of America 1.375% 10/09/2021 EMTN US EUR 183,123 184,344 0.10
Toronto-Dominion Bank CA CAD 4,753 178,663 0.10
CME Group US USD 2,006 173,944 0.10
Royal Bank of Canada CA CAD 3,298 170,960 0.09
National Westminster Bank 6.50% 07/09/2021 GB GBP 103,877 162,979 0.09
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 127,255 152,816 0.08
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 84,601 152,582 0.08
Zenith Bank NG NGN 1,874,180 150,372 0.08
Societe Generale FR EUR 3,473 146,931 0.08
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 151,331 144,406 0.08
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 106,019 144,392 0.08
Standard Chartered (UK) GB GBP 14,146 143,179 0.08
Grand City Properties 3.75% VRN (perpetual) LU EUR 149,925 142,306 0.08
Markit GB USD 5,099 141,349 0.08
Legal & General Group GB GBP 38,054 139,669 0.08
Muenchener Rueckversicherungs-Gesellschaft DE EUR 763 138,482 0.08
Intesa Sanpaolo IT EUR 43,134 136,647 0.08
Commonwealth Bank of Australia AU AUD 2,761 136,646 0.08
Svenska Handelsbanken SE SEK 9,707 120,382 0.07
American Tower US USD 1,280 118,601 0.07
BB Seguridade Participacoes BR BRL 19,148 118,562 0.07
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 78,154 114,719 0.06
Manulife Financial CA CAD 7,393 112,390 0.06
NN Group 1.00% 18/03/2022 EMTN NL EUR 104,948 102,710 0.06
ORIX JP JPY 7,717 102,653 0.06
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UBS 4.75% VRN 22/05/2023 EMTN CH USD 106,019 99,151 0.05
Brookfield Asset Management CA CAD 3,070 98,501 0.05
Australia & New Zealand Banking Group AU AUD 5,429 95,564 0.05
CBRE Group (A) US USD 2,546 87,221 0.05
PNC Financial Services Group US USD 1,014 83,480 0.05
AEON Financial Service JP JPY 3,591 81,672 0.05
China Construction Bank (H) CN HKD 123,004 81,009 0.04
Allianz DE EUR 508 80,938 0.04
Prudential Financial US USD 1,068 80,803 0.04
Signature Bank New York US USD 586 80,020 0.04
Industrial & Commercial Bank of China (H) CN HKD 136,114 78,445 0.04
London Stock Exchange Group GB GBP 2,130 76,045 0.04
Morningstar US USD 993 74,738 0.04
Society of Lloyd's 4.75% 30/10/2024 GB GBP 52,474 74,643 0.04
Admiral Group GB GBP 3,273 74,062 0.04
Nomura Real Estate Holdings JP JPY 3,781 73,514 0.04
Essent Group BM USD 3,268 72,039 0.04
Sumitomo Mitsui Financial Group JP JPY 1,890 68,622 0.04
Aroundtown Property Holdings CY EUR 17,221 67,850 0.04
Ally Financial 8.00% 31/12/2018 US USD 64,604 66,170 0.04
Cembra Money Bank CH CHF 1,190 64,544 0.04
VZ Holding AG CH CHF 227 64,392 0.04
Intact Financial CA CAD 982 63,962 0.04
Grand City Properties LU EUR 3,440 62,467 0.03
Anima Holding IT EUR 6,931 61,858 0.03
Onex CA CAD 1,107 60,712 0.03
St James's Place GB GBP 4,423 59,856 0.03
Intercontinental Exchange US USD 251 58,266 0.03
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 57,828 58,226 0.03
Housing Development Finance IN INR 3,322 57,736 0.03
Nomura Holdings JP JPY 9,971 56,952 0.03
Sampo FI EUR 1,266 56,292 0.03
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 29,727 50,219 0.03
Swiss Re CH CHF 588 49,724 0.03
Investec (UK) ZA GBP 6,389 48,583 0.03
Shinhan Financial Group KR KRW 1,387 47,962 0.03
Ally Financial (A) 8.00% 01/11/2031 US USD 43,651 47,962 0.03
KBC Ancora BE EUR 1,256 45,361 0.03
Prologis 1.375% 07/10/2020 US EUR 42,836 42,704 0.02
Sony Financial Holdings JP JPY 2,549 41,615 0.02
IG Group Holdings GB GBP 3,843 40,731 0.02
Banca Generali IT EUR 1,403 39,346 0.02
Sanne Group GB GBP 9,105 39,215 0.02
Suncorp Group AU AUD 4,623 39,130 0.02
Wendel 2.75% 02/10/2024 FR EUR 38,552 38,741 0.02
Henderson Group GB GBP 9,519 38,342 0.02
GAM Holding CH CHF 2,222 36,991 0.02
Barclays Bank 7.125% VRN (perpetual) GB GBP 23,560 36,855 0.02
Tokyu Fudosan Holdings JP JPY 5,718 36,576 0.02
United Overseas Bank SG SGD 2,749 36,228 0.02
Banque Cantonale Vaudoise CH CHF 63 35,425 0.02
Aurelius DE EUR 863 35,021 0.02
T&D Holdings JP JPY 2,833 33,887 0.02
Westfield AU AUD 5,104 33,739 0.02
Novae Group GB GBP 2,638 32,131 0.02
ICAP GB GBP 5,152 31,802 0.02
Mahindra & Mahindra Financial Services IN INR 10,040 31,529 0.02
China Overseas Land & Investment HK HKD 10,397 30,577 0.02
Cheung Kong Property Holdings HK HKD 4,664 29,700 0.02
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 34,269 29,023 0.02
Goodman Group AU AUD 7,326 28,651 0.02
Barclays Bank 7.625% 21/11/2022 GB USD 25,891 26,805 0.01
BOC Hong Kong Holdings HK HKD 9,078 26,402 0.01
China Pacific Insurance Group (H) CN HKD 6,995 25,325 0.01
CI Financial CA CAD 1,164 25,058 0.01
Dai-ichi Life Insurance JP JPY 1,588 25,045 0.01
Fubon Financial Holding TW TWD 16,732 24,566 0.01
Tokio Marine Holdings JP JPY 664 23,273 0.01
Link REIT HK HKD 4,260 23,129 0.01
Safestore Holdings GB GBP 5,055 23,083 0.01
Hong Kong Exchanges and Clearing HK HKD 937 22,280 0.01
Foxtons Group GB GBP 7,922 22,229 0.01
DBS Group Holdings SG SGD 1,954 21,821 0.01
Ally Financial (B) 8.00% 01/11/2031 US USD 19,856 21,817 0.01
Bank of Montreal CA CAD 400 21,279 0.01
ISARIA Wohnbau DE EUR 5,114 21,225 0.01
Challenger (Australia) AU AUD 3,804 20,210 0.01
Mizuho Financial Group JP JPY 10,719 20,082 0.01
Malayan Banking MY MYR 10,876 18,862 0.01
mutares DE EUR 1,031 18,401 0.01
Ascendas Real Estate Investment Trust SG SGD 11,517 17,808 0.01
Sun Life Financial CA CAD 558 17,184 0.01
RBS Group 6.00% 19/12/2023 GB USD 17,330 17,066 0.01
Rathbone Brothers GB GBP 524 16,589 0.01
CBRE Services 5.00% 15/03/2023 US USD 17,758 16,414 0.01
LXB Retail Properties GB GBP 11,406 14,723 0.01
EPR Properties 7.75% 15/07/2020 US USD 13,662 14,591 0.01
Aozora Bank JP JPY 4,359 14,476 0.01
Sumitomo Realty & Development JP JPY 481 14,425 0.01
Hotel Property Investments AU AUD 7,681 12,770 0.01
Huaku Development TW TWD 7,004 12,046 0.01
RBS Group 5.125% 28/05/2024 GB USD 12,678 11,810 0.01
Credit Agricole 6.625% VRN (perpetual) 144A FR USD 12,689 11,346 0.01
UBM Realitaetenentwicklung AT EUR 321 11,084 0.01
Smart Real Estate Investment Trust CA CAD 498 10,851 0.01
Intu Properties GB GBP 2,232 10,836 0.01
GMAC Capital Trust I 8.125% VRN 15/02/2040 (Pref'd) US USD 426 9,978 0.01
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Frasers Centrepoint Trust SG SGD 7,650 9,683 0.01
AerCap Ireland Capital4.625% 30/10/2020 IE USD 10,061 9,454 0.01
CIT Group US USD 238 9,326 0.01
San-In Godo Bank JP JPY 1,108 9,312 0.01
Mitsui Fudosan JP JPY 374 9,274 0.01
CIT Group 5.00% 15/08/2022 US USD 9,675 9,261 0.01
Ally Financial 7.50% 15/09/2020 US USD 7,112 7,526 0.00
CIT Group 5.00% 01/08/2023 US USD 7,652 7,303 0.00
Daibiru JP JPY 875 6,767 0.00
Bank of America US USD 395 6,064 0.00
Prologis 3.375% 20/02/2024 US EUR 5,439 5,902 0.00
American Tower 5.50% 15/02/2018 (Pref'd) US USD 51 4,863 0.00
Ally Financial 3.75% 18/11/2019 US USD 4,953 4,559 0.00
Volkswagen Leasing 2.625% 15/01/2024 DE EUR 4,118 4,207 0.00
CBRE Services 5.25% 15/03/2025 US USD 4,415 4,110 0.00
Ally Financial 4.625% 19/05/2022 US USD 4,192 3,956 0.00
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 2,409 3,458 0.00
Kennedy-Wilson 5.875% 01/04/2024 US USD 3,233 2,923 0.00
GEO Group 5.125% 01/04/2023 US USD 2,427 2,170 0.00
Marsh & McLennan 4.80% 15/07/2021 US USD 2,020 2,018 0.00
GEO Group 6.625% 15/02/2021 US USD 2,002 1,887 0.00
Omega Healthcare Investors 5.875% 15/03/2024 US USD 1,157 1,102 0.00
GE Capital Int'l Funding 0.964% 15/04/2016 Reg S IE USD 1,153 1,048 0.00
Korea Eximbank 5.00% 11/04/2022 KR USD 932 954 0.00
China Overseas Property Holdings HK HKD 3,466 538 0.00
Marwyn Management Partners GB GBP 9,027 396 0.00
Bishopsgate Asset Finance 4.808% 14/08/2044 KY GBP 204 291 0.00
Bank of America 7.625% 01/06/2019 US USD 23 25 0.00

    47,505,246 26.34

Government   
Italy 4.50% 01/03/2024 IT EUR 5,139,788 6,409,034 3.55
Germany 0.50% 15/02/2025 DE EUR 5,418,202 5,431,459 3.01
Italy 1.05% 01/12/2019 IT EUR 2,759,167 2,829,547 1.57
Germany 17/04/2020 DE EUR 2,341,010 2,354,630 1.31
Spain 2.75% 31/10/2024 ES EUR 1,864,600 2,047,949 1.14
Spain 1.15% 30/07/2020 ES EUR 1,568,932 1,604,525 0.89
Germany 2.50% 15/08/2046 DE EUR 1,209,112 1,587,624 0.88
Italy 4.75% 01/09/2044 IT EUR 888,884 1,284,686 0.71
Ireland 2.40% 15/05/2030 IE EUR 806,909 888,593 0.49
France 1.00% 25/11/2025 FR EUR 729,957 738,469 0.41
Italy 2.50% 01/12/2024 IT EUR 573,647 624,173 0.35
Belgium 0.80% 22/06/2025 BE EUR 454,059 453,098 0.25
Ireland 2.00% 18/02/2045 IE EUR 451,748 441,266 0.24
US Treasury 0.125% 15/07/2024 US USD 406,534 354,536 0.20
Netherlands 2.75% 15/01/2047 NL EUR 245,931 328,540 0.18
Germany 0.25% 16/10/2020 DE EUR 158,337 160,839 0.09
Germany Inflation Linked 1.75% 15/04/2020** DE EUR 116,241 142,191 0.08
US Treasury 1.625% 15/01/2018 US USD 121,991 130,414 0.07
UK Treasury 1.875% 22/11/2022 GB GBP 58,742 125,090 0.07
Germany Inflation Linked 1.50% 15/04/2016 DE EUR 77,468 90,010 0.05
Germany Inflation Linked 0.10% 15/04/2023 DE EUR 78,556 86,984 0.05
UK Treasury 2.50% 26/07/2016 GB GBP 19,037 86,150 0.05
Italy 2.35% 15/09/2024 IT EUR 37,219 43,510 0.02
UK Treasury 1.25% 22/11/2017 GB GBP 19,581 38,853 0.02
Spain 1.80% 30/11/2024 ES EUR 32,013 35,351 0.02
US Treasury 0.125% 15/04/2016 US USD 31,081 30,249 0.02
Denmark Inflation Linked 0.10% 15/11/2023 DK DKK 155,403 22,832 0.01
New Zealand 2.00% 20/09/2025 NZ NZD 31,081 19,735 0.01
Australia 1.25% 21/02/2022 AU AUD 17,327 12,789 0.01
Sweden 4.00% 01/12/2020 SE SEK 62,161 10,817 0.01
Korea 2.75% 10/06/2020 KR KRW 9,672,271 9,168 0.01
US Treasury 2.75% 15/11/2023 US USD 6,760 6,476 0.00
UK Treasury 6.00% 07/12/2028 GB GBP 2,875 5,865 0.00
Australia 3.00% 20/09/2025 AU AUD 4,274 3,964 0.00
Sweden 3.50% 01/12/2028 SE SEK 15,540 3,127 0.00
UK Treasury 5.00% 07/03/2025 GB GBP 1,709 3,059 0.00
UK Treasury 4.50% 07/12/2042 GB GBP 855 1,644 0.00
Sweden 0.25% 01/06/2022 SE SEK 8,392 983 0.00
US Treasury 3.00% 15/11/2044 US USD 932 854 0.00
Germany 0.50% 13/10/2017 DE EUR 466 474 0.00

    28,449,557 15.77

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 20,016 40,298 0.02
Greencoat UK Wind Funds GB GBP 14,950 23,439 0.01
Marwyn Value Investors GB GBP 2,416 7,389 0.00

    71,126 0.04

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 438,677 518,552 0.29
Hilcorp Finance 5.75% 01/10/2025 144A US USD 20,992 17,572 0.01
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 18,268 15,936 0.01
Teine Energy 6.875% 30/09/2022 144A CA USD 17,443 14,345 0.01
Sabine Pass Liquefaction 5.625% 15/04/2023 US USD 16,166 14,183 0.01
Targa Resources Partners 5.00% 15/01/2018 144A US USD 14,822 13,332 0.01
Targa Resources Partners 4.125% 15/11/2019 US USD 14,776 12,520 0.01
Sabine Pass Liquefaction 5.75% 15/05/2024 US USD 11,815 10,360 0.01
Range Resources 4.875% 15/05/2025 144A US USD 10,453 8,430 0.00
Citgo Holding 10.75% 15/02/2020 144A US USD 7,160 6,529 0.00
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 10,181 6,236 0.00
Diamondback Energy 7.625% 01/10/2021 US USD 4,585 4,436 0.00
Ship Finance International 3.25% 01/02/2018 BM USD 4,464 4,410 0.00
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AEPB Finance 7.125% 01/11/2020 144A US USD 8,249 4,061 0.00
EP Energy 6.375% 15/06/2023 144A US USD 5,186 3,576 0.00
Hilcorp Finance 5.00% 01/12/2024 144A US USD 4,355 3,568 0.00
Hilcorp Finance 7.625% 15/04/2021 144A US USD 3,764 3,492 0.00
Antero Resources 5.625% 01/06/2023 144A US USD 4,104 3,449 0.00
AEPB Finance 7.375% 01/11/2021 144A US USD 5,932 2,920 0.00
Crestwood Midstream Fin. 6.25% 01/04/2023 144A US USD 3,683 2,865 0.00
Sunoco Finance 6.375% 01/04/2023 144A US USD 2,986 2,743 0.00
Rice Energy 7.25% 01/05/2023 144A US USD 3,166 2,690 0.00
AEPB Finance 6.834% FRN 01/08/2019 144A US USD 5,257 2,576 0.00
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 2,809 2,424 0.00
Baytex Energy 5.625% 01/06/2024 144A CA USD 2,345 1,764 0.00
Linn Energy Finance 6.50% 15/05/2019 US USD 6,123 1,471 0.00
Forum Energy Technologies 6.25% 01/10/2021 US USD 1,797 1,358 0.00
Halcon Resources 8.625% 01/02/2020 144A US USD 1,740 1,350 0.00
Peabody Energy 10.00% 15/03/2022 144A US USD 4,429 1,055 0.00
Gibson Energy 6.75% 15/07/2021 144A CA USD 640 561 0.00
Chesapeake Energy 6.875% 15/11/2020 US USD 425 263 0.00
Linn Energy Finance 6.50% 15/09/2021 US USD 1,134 224 0.00
Alpha Natural Resources 9.75% 15/04/2018 US USD 5,823 192 0.00
Linn Energy 7.75% 01/02/2021 US USD 53 11 0.00

    689,454 0.38

Utilities   
EDF 3.625% 13/10/2025 144A FR USD 353,395 319,607 0.18
EDF 4.95% 13/10/2045 144A FR USD 267,724 241,455 0.13
Iberdrola ES EUR 14,633 95,068 0.05
Energy Future 11.75% 01/03/2022 144A US USD 52,177 50,838 0.03
Red Electrica ES EUR 631 50,613 0.03
Energy Future Holdings 6.55% 15/11/2034* US USD 25,025 22,481 0.01
Energy Future Holdings 5.55% 15/11/2014 US USD 18,745 16,840 0.01
Energy Future 11.00% 01/10/2021 US USD 13,766 13,303 0.01
Energy Future Holdings 6.50% 15/11/2024 US USD 13,007 11,759 0.01
Dynegy 7.625% 01/11/2024 US USD 11,957 10,836 0.01
NRG Energy 6.625% 15/03/2023 US USD 12,537 10,523 0.01
Talen Energy Supply 4.625% 15/07/2019 144A US USD 8,794 7,322 0.00
Calpine 7.875% 15/01/2023 144A US USD 7,149 6,982 0.00
TerraForm Power Operating 5.875% 01/02/2023 144A US USD 4,744 3,987 0.00
Talen Energy Supply 6.50% 01/06/2025 144A US USD 3,371 2,718 0.00
Helius Energy* GB GBP 41,884 2,497 0.00
NSG Holdings 7.75% 15/12/2025 144A US USD 1,962 1,971 0.00
TerraForm Power Operating 6.125% 15/06/2025 144A US USD 1,355 1,110 0.00

    869,910 0.48

Materials   
SPCM 2.875% 15/06/2023 Reg S FR EUR 164,918 157,746 0.09
Novolipetsk Steel RU USD 13,498 150,659 0.08
MMC Norilsk Nickel ADR RU USD 6,113 82,373 0.05
JMC Steel Group 8.25% 15/03/2018 144A US USD 23,519 14,619 0.01
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 8,748 8,340 0.00
Cemex 6.00% 01/04/2024 144A US USD 6,498 5,673 0.00
Chemours 6.625% 15/05/2023 144A US USD 6,109 4,158 0.00
Tronox Finance 7.50% 15/03/2022 144A US USD 6,346 4,099 0.00
Cliffs Natural Resources 8.25% 31/03/2020 144A US USD 4,351 3,553 0.00
Murray Energy 11.25% 15/04/2021 144A US USD 14,369 3,423 0.00
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 3,586 3,400 0.00
Platform Specialty Products 6.50% 01/02/2022 144A US USD 4,008 3,128 0.00
Axalta Coating Systems (B) 7.375% 01/05/2021 144A US USD 3,170 3,056 0.00
Sealed Air 5.25% 01/04/2023 144A US USD 3,219 3,053 0.00
WR Grace & Co-Conn 5.125% 01/10/2021 144A US USD 3,216 3,035 0.00
WR Grace & Co-Conn 5.625% 01/10/2024 144A US USD 2,706 2,535 0.00
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 2,430 2,076 0.00
Consolidated Container 10.125% 15/07/2020 144A US USD 2,536 1,976 0.00
LSB Industries 7.75% 01/08/2019 US USD 2,186 1,885 0.00
Prince Mineral Holding 11.50% 15/12/2019 144A US USD 2,183 1,669 0.00
Walter Energy 9.50% 15/10/2019 144A US USD 5,126 1,442 0.00
BlueScope Steel Finance 7.125% 01/05/2018 144A AU USD 1,358 1,226 0.00
Chemours 7.00% 15/05/2025 144A US USD 1,549 1,044 0.00
Ardagh Holdings USA 7.00% 15/11/2020 144A IE USD 686 627 0.00
Glencore Funding 3.125% 29/04/2019 144A US USD 389 303 0.00
Walter Energy 11.00% 01/04/2020 144A US USD 3,695 117 0.00

    465,215 0.26

Industrials   
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 14,012 12,969 0.01
Air Canada 7.75% 15/04/2021 144A CA USD 7,797 7,420 0.00
HD Supply 5.25% 15/12/2021 144A US USD 7,446 7,086 0.00
Garda World Security (B) 7.25% 15/11/2021 144A CA USD 8,440 7,022 0.00
TransDigm 6.50% 15/05/2025 144A US USD 7,174 6,624 0.00
USG 9.75% 15/01/2018 US USD 5,225 5,337 0.00
Nortek 8.50% 15/04/2021 US USD 4,772 4,612 0.00
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 3,686 3,437 0.00
Jurassic Holdings III 6.875% 15/02/2021 144A US USD 5,037 3,285 0.00
Sensata Technologies 4.875% 15/10/2023 144A NL USD 3,262 2,904 0.00
Navios Acquisition Fin. US 8.125% 15/11/2021 144A SU USD 3,085 2,663 0.00
Cenveo 6.00% 01/08/2019 144A US USD 2,964 2,374 0.00
Ultrapetrol Bahamas 8.875% 15/06/2021 BS USD 3,927 2,289 0.00
Delta Air Lines 2009-1 Class A 7.75% 17/12/2019 US USD 2,197 2,253 0.00
TRAC Intermodal 11.00% 15/08/2019 US USD 2,234 2,202 0.00
Navios Logistics Finance 7.25% 01/05/2022 144A MH USD 2,826 2,148 0.00
Continental Airlines 2012-3 6.125% 29/04/2018 US USD 2,232 2,086 0.00
BlueLine Rental Finance 7.00% 01/02/2019 144A US USD 2,002 1,824 0.00
NES Rentals Holdings 7.875% 01/05/2018 144A US USD 1,963 1,770 0.00
Garda World Security (A) 7.25% 15/11/2021 144A CA USD 2,119 1,763 0.00
Hillman Group 6.375% 15/07/2022 144A US USD 2,077 1,757 0.00
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DigitalGlobe 5.25% 01/02/2021 144A US USD 1,783 1,452 0.00
Shea Homes Funding 6.125% 01/04/2025 144A US USD 1,411 1,346 0.00
Shea Homes Funding 5.875% 01/04/2023 144A US USD 1,411 1,342 0.00
USG 5.875% 01/11/2021 144A US USD 1,238 1,194 0.00
TMS International 7.625% 15/10/2021 144A US USD 1,231 1,019 0.00
Continental Airlines 2005-ERJ1 9.798% 01/04/2021 US USD 945 951 0.00
USG 5.50% 01/03/2025 144A US USD 513 478 0.00
Continental Airlines 2009-2 9.25% 10/05/2017 US USD 336 331 0.00

    91,938 0.05

Information Technology   
Amadeus IT Holding ES EUR 5,584 216,433 0.12
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 189,548 169,267 0.09
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 149,925 134,966 0.07
Blue Coat Holdings 8.375% 01/06/2023 144A US USD 18,299 17,352 0.01
Infor US 5.75% 15/08/2020 144A US USD 10,613 9,823 0.01
Activision Blizzard 5.625% 15/09/2021 144A US USD 9,519 9,135 0.01
BMC Software Finance 8.125% 15/07/2021 144A US USD 11,914 8,325 0.00
First Data 11.25% 15/01/2021 US USD 7,594 7,640 0.00
CDW Finance 6.00% 15/08/2022 US USD 6,484 6,320 0.00
Activision Blizzard 6.125% 15/09/2023 144A US USD 6,155 6,067 0.00
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 5,862 5,659 0.00
Alcatel-Lucent (USA) 4.625% 01/07/2017 144A US USD 5,062 4,774 0.00
Boxer Parent 9.00% 15/10/2019 144A US USD 6,983 4,539 0.00
Micron Technology 5.25% 15/01/2024 144A US USD 3,644 3,180 0.00
Andes Technology TW TWD 1,536 2,954 0.00
Egis Technology TW TWD 642 2,382 0.00
VeriSign 4.625% 01/05/2023 US USD 1,783 1,619 0.00
Global Cash Access 10.00% 15/01/2022 144A US USD 1,744 1,464 0.00
Entegris 6.00% 01/04/2022 144A US USD 1,482 1,380 0.00
BMC Software 7.25% 01/06/2018 US USD 1,008 816 0.00

    614,095 0.34

Consumer Discretionary   
Industria de Diseno Textil ES EUR 1,258 42,906 0.02
McGraw-Hill Global Education Fin. 9.75% 01/04/2021 US USD 26,107 26,036 0.01
MHGE Parent Finance 8.50% 01/08/2019 144A US USD 24,865 23,042 0.01
Tung Thih Electronic TW TWD 2,745 20,510 0.01
iHeartCommunications 5.50% 15/12/2016 US USD 23,793 19,863 0.01
Columbus International 7.375% 30/03/2021 144A BB USD 18,427 17,260 0.01
Reynolds Group Issuer Lu 6.875% 15/02/2021 US USD 17,617 16,775 0.01
Cequel Capital 5.125% 15/12/2021 144A US USD 18,038 15,713 0.01
CCO Holdings Capital 5.75% 15/01/2024 US USD 15,480 14,439 0.01
Landry's 9.375% 01/05/2020 144A US USD 14,512 14,140 0.01
Caesars Entertainment 11.00% 01/10/2021 US USD 15,643 13,645 0.01
Caesars Growth Prop. Holdings 9.375% 01/05/2022 US USD 17,758 13,455 0.01
NCL 5.25% 15/11/2019 144A BM USD 13,701 12,867 0.01
ZF North America Capital 4.50% 29/04/2022 144A US USD 13,439 12,243 0.01
Altice 7.625% 15/02/2025 144A LU USD 14,475 12,172 0.01
DISH DBS 5.875% 15/07/2022 US USD 12,887 11,456 0.01
DISH DBS 6.75% 01/06/2021 US USD 12,073 11,367 0.01
National CineMedia 6.00% 15/04/2022 US USD 11,401 10,799 0.01
Lamar Media 5.00% 01/05/2023 US USD 11,416 10,693 0.01
Acosta 7.75% 01/10/2022 144A US USD 11,377 10,039 0.01
Landry's Holdings II 10.25% 01/01/2018 144A US USD 10,595 9,938 0.01
MDC Partners 6.75% 01/04/2020 144A CA USD 9,668 8,992 0.00
Scientific Games International 10.00% 01/12/2022 US USD 11,157 8,973 0.00
Nielsen Finance 5.00% 15/04/2022 144A US USD 9,343 8,594 0.00
RCN Capital 8.50% 15/08/2020 144A US USD 8,561 8,176 0.00
Zayo Capital 6.00% 01/04/2023 144A US USD 7,970 7,404 0.00
CCO Holdings Capital 5.125% 15/02/2023 US USD 8,094 7,358 0.00
CCO Holdings Capital 6.625% 31/01/2022 US USD 7,429 7,166 0.00
Altice US Finance I 5.375% 15/07/2023 144A US USD 7,439 6,827 0.00
William Lyon Homes 8.50% 15/11/2020 US USD 6,665 6,479 0.00
Sirius XM Radio 5.75% 01/08/2021 144A US USD 6,587 6,283 0.00
Woodside Homes Finance 6.75% 15/12/2021 144A US USD 6,863 5,605 0.00
Scientific Games International 7.00% 01/01/2022 144A US USD 5,094 4,674 0.00
L Brands 6.875% 01/11/2035 144A US USD 4,928 4,667 0.00
National CineMedia 7.875% 15/07/2021 US USD 4,807 4,602 0.00
Altice US Finance 7.75% 15/07/2025 144A LU USD 5,214 4,566 0.00
Sirius XM Radio 5.375% 15/04/2025 144A US USD 4,825 4,477 0.00
Schaeffler Holding Finance 6.875% 15/08/2018 144A NL USD 4,726 4,443 0.00
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 4,534 4,386 0.00
UPCB Finance V 7.25% 15/11/2021 144A KY USD 4,406 4,281 0.00
Reynolds Group Issuer Lu 8.25% 15/02/2021 US USD 4,535 4,280 0.00
Altice US Finance II 7.75% 15/07/2025 144A US USD 4,684 4,154 0.00
Monarch Communities 5.875% 15/04/2023 144A US USD 4,305 3,985 0.00
Lennar 4.75% 15/11/2022 US USD 4,241 3,863 0.00
Clear Channel Worldwide (A) 6.50% 15/11/2022 US USD 4,026 3,699 0.00
Gates Global 6.00% 15/07/2022 144A US USD 5,140 3,685 0.00
Beazer Homes USA 7.25% 01/02/2023 US USD 4,093 3,538 0.00
Brookfield Residential Prop. 6.125% 01/07/2022 144A CA USD 3,821 3,397 0.00
New Red Finance 4.625% 15/01/2022 144A CA USD 3,605 3,332 0.00
Eldorado Resorts 7.00% 01/08/2023 144A US USD 3,587 3,304 0.00
Ziggo Bond Finance 5.875% 15/01/2025 144A NL USD 3,626 3,141 0.00
Brookfield Residential Prop. 6.50% 15/12/2020 144A CA USD 3,357 3,046 0.00
DISH DBS 5.00% 15/03/2023 US USD 3,477 2,931 0.00
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 3,276 2,898 0.00
Cogeco Cable 4.875% 01/05/2020 144A CA USD 2,989 2,750 0.00
Cable One 5.75% 15/06/2022 144A US USD 2,805 2,587 0.00
Service Corp International US 5.375% 15/01/2022 US USD 2,462 2,379 0.00
24 Hour Holdings III 8.00% 01/06/2022 144A US USD 2,077 1,549 0.00
Cequel Capital 6.375% 15/09/2020 144A US USD 1,684 1,536 0.00
Playa Resorts Holding 8.00% 15/08/2020 144A NL USD 1,652 1,533 0.00
Outfront Media Capital 5.625% 15/02/2024 US USD 1,249 1,175 0.00
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AMC Networks 7.75% 15/07/2021 US USD 1,189 1,159 0.00
Outfront Media Capital 5.625% 15/02/2024 144A US USD 1,164 1,095 0.00
Outfront Media Capital 5.25% 15/02/2022 US USD 1,153 1,080 0.00
Sonic Automotive 5.00% 15/05/2023 US USD 1,044 919 0.00
Waterford 8.625% 15/09/2049 144A* US USD 197 0 0.00
Adelphia Recovery Trust (ACC-1) US USD 171 0 0.00
Adelphia Recovery Trust* US USD 71 0 0.00

    524,326 0.29

Consumer Staples   
Rite Aid 6.75% 15/06/2021 US USD 22,580 21,978 0.01
Rite Aid 6.875% 15/12/2028 144A US USD 17,776 19,649 0.01
Tops Markets II 8.00% 15/06/2022 144A US USD 8,876 8,356 0.00
Post Holdings 6.75% 01/12/2021 144A US USD 7,715 7,246 0.00
Revlon Consumer Products 5.75% 15/02/2021 US USD 5,802 5,396 0.00
JBS USA Finance 5.875% 15/07/2024 144A US USD 5,579 4,997 0.00
C&S Group Enterprises 5.375% 15/07/2022 144A US USD 5,911 4,921 0.00
Post Holdings 6.00% 15/12/2022 144A US USD 5,324 4,858 0.00
Spectrum Brands 5.75% 15/07/2025 144A US USD 4,404 4,261 0.00
Post Holdings 7.75% 15/03/2024 144A US USD 3,679 3,578 0.00
JBS 5.75% 15/06/2025 144A US USD 3,357 2,957 0.00
Post Holdings 8.00% 15/07/2025 144A US USD 1,840 1,814 0.00
Wm Wrigley Jr 2.90% 21/10/2019 144A US USD 1,243 1,157 0.00

    91,168 0.05

Healthcare   
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 25,353 19,700 0.01
Tenet Healthcare 4.375% 01/10/2021 US USD 20,836 18,930 0.01
Valeant Pharmaceuticals Int'l 6.125% 15/04/2025 144A CA USD 24,260 18,602 0.01
Delta 8.75% 01/05/2020 144A NL USD 15,328 14,257 0.01
Endo Finance 6.00% 15/07/2023 144A IE USD 14,412 13,143 0.01
Endo Finance 6.00% 01/02/2025 144A IE USD 13,340 12,075 0.01
Valeant Pharmaceuticals Int'l 7.50% 15/07/2021 144A CA USD 14,369 12,009 0.01
Valeant Pharmaceuticals Int'l 5.375% 15/03/2020 144A CA USD 14,836 11,780 0.01
Tenet Healthcare 6.00% 01/10/2020 US USD 5,610 5,498 0.00
Tenet Healthcare 6.75% 01/02/2020 US USD 5,508 5,091 0.00
Valeant Pharmaceuticals Int'l 5.50% 01/03/2023 144A CA USD 5,653 4,334 0.00
Jaguar Holding II 6.375% 01/08/2023 144A US USD 4,489 4,063 0.00
IMS Health 6.00% 01/11/2020 144A US USD 3,690 3,467 0.00
Gilead Sciences 3.65% 01/03/2026 US USD 3,730 3,425 0.00
Emdeon 6.00% 15/02/2021 144A US USD 3,803 3,397 0.00
AMAG Pharmaceuticals 7.875% 01/09/2023 144A US USD 3,767 3,205 0.00
Surgical Care Affiliates 6.00% 01/04/2023 144A US USD 3,396 3,120 0.00
Quintiles Transnational 4.875% 15/05/2023 144A US USD 3,293 3,067 0.00
HealthSouth 5.75% 01/11/2024 144A US USD 2,936 2,658 0.00
Sabra Capital 5.50% 01/02/2021 US USD 2,639 2,505 0.00
Acadia Healthcare 5.625% 15/02/2023 US USD 2,098 1,915 0.00
Alere 6.375% 01/07/2023 144A US USD 1,985 1,882 0.00
Kindred Healthcare 8.75% 15/01/2023 144A US USD 1,585 1,506 0.00
Concordia Healthcare 7.00% 15/04/2023 144A CA USD 1,266 1,006 0.00
Endo 5.875% 15/01/2023 144A US USD 1,079 952 0.00

    171,587 0.10

Telecommunication Services   
Telefonica ES EUR 13,931 167,588 0.09
Sprint Communications 9.00% 15/11/2018 144A US USD 30,341 30,048 0.02
Neptune Finco 10.125% 15/01/2023 144A US USD 20,740 19,832 0.01
Digicel Group 8.25% 30/09/2020 144A BM USD 24,098 19,530 0.01
Neptune Finco 10.875% 15/10/2025 144A US USD 12,753 12,376 0.01
Clearwire Finance 14.75% 01/12/2016 144A US USD 10,931 11,109 0.01
Digicel 6.00% 15/04/2021 144A BM USD 12,848 10,564 0.01
Intelsat Jackson Holdings 6.625% 15/12/2022 LU USD 12,548 9,137 0.01
Broadview Networks Holdings 10.50% 15/11/2017 US USD 10,444 8,909 0.00
SBA Communications 5.625% 01/10/2019 US USD 9,346 8,880 0.00
Intelsat Luxembourg 7.75% 01/06/2021 LU USD 15,307 8,396 0.00
Eileme 2 11.625% 31/01/2020 144A SE USD 7,938 7,797 0.00
Sable International Finance 6.875% 01/08/2022 144A KY USD 8,111 7,481 0.00
Intelsat Luxembourg 8.125% 01/06/2023 LU USD 12,562 6,839 0.00
Inmarsat Finance 4.875% 15/05/2022 144A GB USD 7,390 6,664 0.00
Digicel Group 7.125% 01/04/2022 144A BM USD 8,794 6,621 0.00
FairPoint Communications 8.75% 15/08/2019 144A US USD 5,370 5,031 0.00
UPCB Finance IV 5.375% 15/01/2025 144A KY USD 4,546 4,121 0.00
Neptune Finco 6.625% 15/10/2025 144A US USD 4,206 4,022 0.00
GCI 6.875% 15/04/2025 US USD 4,167 3,923 0.00
Frontier Communications 10.50% 15/09/2022 144A US USD 4,065 3,836 0.00
Virgin Media Finance 6.00% 15/10/2024 144A GB USD 4,121 3,742 0.00
Altice Finco 9.875% 15/12/2020 144A LU USD 3,166 3,098 0.00
Frontier Communications 8.875% 15/09/2020 144A US USD 2,473 2,325 0.00
Virgin Media Finance 6.375% 15/04/2023 144A GB USD 2,289 2,147 0.00
Broadview Networks Holdings US USD 679 924 0.00
Valuation Rts 31/12/2049* US USD 0 0 0.00

    374,940 0.21

Financials   
iShares MSCI Japan UCITS ETF DIST JP GBP 99,209 1,116,128 0.62
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 1,054,582 1,012,250 0.56
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 766,293 769,228 0.43
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 537,768 524,720 0.29
UniCredit 3.25% 14/01/2021 EMTN IT EUR 427,956 466,212 0.26
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 348,259 423,693 0.23
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 354,766 371,516 0.21
WEA Finance 2.70% 17/09/2019 144A US USD 342,686 309,546 0.17
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 285,286 266,743 0.15
UniCredit 6.95% 31/10/2022 EMTN IT EUR 192,761 229,495 0.13

 Country 
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Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 238,809 217,044 0.12
Barclays Bank 7.75% VRN 10/04/2023 GB USD 215,250 212,212 0.12
Banco Santander ES EUR 35,617 181,648 0.10
BBVA ES EUR 21,193 166,157 0.09
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 137,203 155,257 0.09
BPCE 5.70% 22/10/2023 Reg S FR USD 153,138 149,562 0.08
Santander UK Group 4.75% 15/09/2025 144A GB USD 163,847 148,904 0.08
Santander UK Group 5.625% 15/09/2045 144A GB USD 152,067 139,647 0.08
Guaranty Trust Bank Reg S NG USD 19,030 99,289 0.06
Citigroup 5.35% VRN (perpetual) US USD 73,286 63,036 0.03
Icahn Enterprises Finance 6% 01/08/2020 US USD 22,506 21,323 0.01
Realogy Co-Issuer 4.50% 15/04/2019 144A US USD 22,721 21,249 0.01
Navient 8.45% 15/06/2018 MTN US USD 20,868 20,403 0.01
Navient 6.125% 25/03/2024 MTN US USD 19,148 15,725 0.01
Navient 5.50% 25/01/2023 US USD 16,863 13,848 0.01
SunTrust Banks 5.625% VRN (perpetual) US USD 14,337 13,113 0.01
Citigroup 5.95% VRN (perpetual) US USD 14,150 12,805 0.01
JPMorgan Chase & Co 5.15% VRN (perpetual) US USD 14,337 12,510 0.01
Ally Financial 7.00% 144A (Pref'd) US USD 13 12,060 0.01
Navient 5.50% 15/01/2019 MTN US USD 10,485 9,467 0.01
Corrections Corp of America 4.625% 01/05/2023 US USD 9,176 8,186 0.00
CIT Group 5.50% 15/02/2019 144A US USD 8,317 8,037 0.00
Howard Hughes 6.875% 01/10/2021 144A US USD 8,260 7,814 0.00
RBS Group 7.50% VRN (perpetual) GB USD 7,372 6,939 0.00
Realogy Co-Issuer 5.25% 01/12/2021 144A US USD 6,718 6,340 0.00
Icahn Enterprises Finance 5.875% 01/02/2022 US USD 6,541 6,121 0.00
Navient 5.875% 25/10/2024 US USD 6,877 5,554 0.00
Navient 5.00% 26/10/2020 US USD 6,332 5,415 0.00
Navient 8.00% 25/03/2020 MTN US USD 5,455 5,234 0.00
Bank of America 6.10% VRN (perpetual) US USD 5,299 4,863 0.00
HUB International 7.875% 01/10/2021 144A US USD 4,995 4,518 0.00
Bank of America 5.20% VRN (perpetual) US USD 5,105 4,388 0.00
Wells Fargo & 5.875% VRN (perpetual) US USD 3,541 3,385 0.00
Vonovia Finance 5.00% 02/10/2023 144A NL USD 3,318 3,125 0.00
RBS Group 8.00% VRN (perpetual) GB USD 3,216 3,059 0.00
MSCI 5.75% 15/08/2025 144A US USD 2,883 2,760 0.00
MSCI 5.25% 15/11/2024 144A US USD 2,830 2,709 0.00
Citigroup 5.90% VRN (perpetual) US USD 2,887 2,617 0.00
Hub Holdings Finance 8.125% 15/07/2019 144A US USD 2,816 2,485 0.00
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 2,720 2,460 0.00
Banco Santander Rts 03/11/2015 ES EUR 33,832 1,692 0.00
Comm. Sales & Leasing 6.00% 15/04/2023 144A US USD 1,864 1,645 0.00
Navient 4.875% 17/06/2019 MTN US USD 1,818 1,605 0.00
Motors Liquidation US USD 88 1,291 0.00
CareTrust Capital 5.875% 01/06/2021 US USD 824 770 0.00
Ally Financial 7.00% Reg S (Pref'd) US USD 1 706 0.00
Navient 7.25% 25/01/2022 MTN US USD 463 415 0.00
Granite Master Issuer 0.064% FRN 20/12/2054 GB EUR 95 95 0.00

    7,279,018 4.04

Government   
France 1.75% 25/05/2023 FR EUR 5,151,689 5,643,633 3.13
France 3.25% 25/05/2045 FR EUR 786,124 1,052,127 0.58
European Union 0.625% 04/11/2023 EMTN SU EUR 787,594 797,636 0.44
US Treasury 0.25% 15/01/2025 US USD 886,380 777,248 0.43
Italy 1.25% 15/09/2032 IT EUR 384,725 404,397 0.22
Spain 5.15% 31/10/2044 ES EUR 223,094 327,133 0.18
Italy 1.65% 01/03/2032 IT EUR 102,806 98,083 0.05
US Treasury 0.125% 15/04/2018 US USD 64,803 60,658 0.03
Spain 0.55% 30/11/2019 ES EUR 39,550 40,717 0.02
France 0.25% 25/07/2024 FR EUR 36,520 39,905 0.02
US Treasury 0.125% 15/04/2020 US USD 31,081 28,492 0.02
Japan 0.10% 10/03/2024 JP JPY 3,341,161 27,275 0.02
Japan 0.10% 10/09/2024 JP JPY 3,108,056 24,856 0.01
Canadian 4.25% 01/12/2021 CA CAD 15,074 20,500 0.01
US Treasury 1.375% 15/02/2044 US USD 13,831 13,276 0.01
France 3.25% 25/04/2016 FR EUR 11,811 12,009 0.01

    9,367,945 5.19

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 113 1,591,043 0.88
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 19 288,677 0.16

    1,879,720 1.04

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 17,102 74,224 0.04
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 43,232 54,947 0.03
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 24,238 30,806 0.02
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 4,066 16,356 0.01
DB (Midea Group (A)) ELN 06/11/2023 CN USD 3,614 14,539 0.01

    190,872 0.11

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 77,007 16,206 0.01
Drillships Ocean Ventures FRN 25/07/2021 MH USD 4,915 2,929 0.00
Pacific Drilling 31.275% FRN 03/06/2018 LU USD 1,190 588 0.00
Sphere Minerals* AU AUD 415 0 0.00
Rock Well Petroleum Placing* CA USD 25,238 0 0.00

    19,723 0.01
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Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 17,517 0 0.00

    0 0.00

Materials   
Sealed Air 6.50% 01/12/2020 144A US USD 5,717 5,813 0.00
Copper* AU AUD 25,117 0 0.00

    5,813 0.00

Industrials   
Brickman Group FRN 18/12/2020 US USD 5,713 5,073 0.00
Rolls-Royce Holdings (Pref'd) GB GBP 2,743,339 3,849 0.00
WP Rocket Holdings 15% (Pref'd)* US USD 3,622 3,287 0.00
WP Rocket Holdings* US USD 4,950 270 0.00
WP Rocket Holdings (Pref'd)* US USD 42 38 0.00
Silverdell* GB GBP 87,378 1 0.00
Rural 10.125% 15/07/2019 144A* US USD 4,227 0 0.00

    12,518 0.01

Information Technology   
Nutanix* US USD 2,179 39,537 0.02
Kronos 4.638% FRN 30/04/2020 US USD 10,630 9,785 0.01
Cambridge Broadband (Pref'd)* GB GBP 1,404 8,084 0.00
Ensemble S Merger Sub 9.00% 30/09/2023 144A US USD 7,510 6,866 0.00
Brightstar 7.25% 01/08/2018 144A US USD 6,438 6,105 0.00
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 2,218 1,912 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 905 821 0.00
Mathengine* GB GBP 926 0 0.00

    73,110 0.04

Consumer Discretionary   
Spotify Technology* SE USD 57 83,371 0.05
Westwing Home & Living* DE EUR 10 53,152 0.03
Laureate Education 9.25% 01/09/2019 144A US USD 25,180 18,193 0.01
Laureate Education 11.016% FRN 16/06/2018 US USD 17,511 13,732 0.01
KC Mergersub 5.237% FRN 13/08/2022 US USD 11,016 9,858 0.01
American Tire Distributors 10.25% 01/03/2022 144A US USD 7,079 6,487 0.00
Caesars Entertainment FRN 11/10/2020 US USD 6,951 5,998 0.00
NAI Entertainment Holdings 5.00% 01/08/2018 144A US USD 4,425 4,146 0.00
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 3,339 3,148 0.00
Cumulus Media Holdings FRN 23/12/2020 US USD 3,791 2,939 0.00
Chassix Holdings* US USD 92 1,927 0.00
WG Limited* CA CAD 1,667 1,679 0.00
Zip Wireless Wts* GB GBP 462 1,513 0.00
Chukchansi 9.75% 30/05/2020 Reg S US USD 267 141 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 513,380 5 0.00
Vertis Holdings (B)* US USD 13 0 0.00
Vertis Holdings* US USD 1 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 448 0 0.00

    206,289 0.11

Consumer Staples   
McBride (B) GB GBP 213,760 300 0.00

    300 0.00

Healthcare   
PRA Holdings 9.50% 01/10/2023 144A US USD 2,424 2,496 0.00
Legend Acquisition (Bankruptcy)* US USD 12 858 0.00
US Renal Care FRN 03/07/2019 US USD 240 218 0.00
US Renal Care FRN 03/01/2020 US USD 117 107 0.00
TMO Renewables* GB GBP 7,388 0 0.00
Rural 10.125% 15/07/2019 144A* US USD 4,079 0 0.00
Legend Acquisition (Bankruptcy) Warrants (B)* US USD 110 0 0.00
Legend Acquisition (Bankruptcy) Warrants (A)* US USD 83 0 0.00

    3,679 0.00

Telecommunication Services   
Total Access Communication TH THB 4,592 7,931 0.00

    7,931 0.00

Financials   
Big Foot* DE EUR 2 29,467 0.02
Wayne Merger Sub 8.25% 01/08/2023 144A US USD 9,137 8,219 0.00
DTZ US Borrower FRN 04/11/2022 US USD 1,960 1,774 0.00

    39,460 0.02

Closed Ended Fund   
Loudwater Trust* GB GBP 19,002 27 0.00

    27 0.00

Fractions 11 0.00

Total Investments (Cost EUR 126,275,329) 173,345,882 96.11

173 345 882 00
1  

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 29,114 (2,281) (0.00)
Towers Watson & Co (A) USD 346,757 (2,453) (0.00)

    (4,734) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14427 17/11/2015  512,711 19,559 0.01
Bought USD Sold EUR at 1.11658 17/11/2015  463,543 6,040 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  358,199 4,510 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  292,969 3,537 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  85,547 2,575 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  186,802 2,325 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  181,258 2,254 0.00
Bought USD Sold EUR at 1.11942 04/11/2015  132,116 2,083 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  149,894 2,080 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  66,087 1,690 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  57,346 1,590 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  65,100 1,045 0.00
Bought USD Sold EUR at 1.10599 03/12/2015  147,513 474 0.00
Bought GBP Sold USD at 0.64952 04/11/2015  45,458 193 0.00
Bought USD Sold EUR at 1.11510 04/11/2015  15,345 182 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  12,701 104 0.00
Bought AUD Sold USD at 1.41463 04/11/2015  9,250 95 0.00
Bought CAD Sold USD at 1.31521 04/11/2015  10,662 70 0.00
Bought NZD Sold USD at 1.48186 04/11/2015  19,078 53 0.00
Bought USD Sold DKK at 0.15010 04/11/2015  2,486 39 0.00
Bought USD Sold JPY at 0.00830 04/11/2015  10,717 26 0.00
Bought AUD Sold USD at 1.40908 03/12/2015  3,563 17 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  47,797 12 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  9,637 11 0.00
Bought USD Sold DKK at 0.14833 03/12/2015  2,488 8 0.00
Bought USD Sold SEK at 0.11777 04/11/2015  3,126 4 0.00
Bought SEK Sold USD at 8.48594 03/12/2015  3,132 (4) (0.00)
Bought DKK Sold USD at 6.74587 04/11/2015  2,494 (8) (0.00)
Bought USD Sold AUD at 0.71077 04/11/2015  3,585 (17) (0.00)
Bought KRW Sold USD at 1138.13000 04/11/2015  9,663 (20) (0.00)
Bought JPY Sold USD at 120.38880 03/12/2015  10,747 (27) (0.00)
Bought SEK Sold USD at 8.40649 04/11/2015  3,162 (36) (0.00)
Bought JPY Sold USD at 120.18470 04/11/2015  10,765 (48) (0.00)
Bought USD Sold NZD at 0.67334 03/12/2015  19,090 (54) (0.00)
Bought USD Sold CAD at 0.76021 03/12/2015  10,730 (70) (0.00)
Bought USD Sold AUD at 0.70107 04/11/2015  5,760 (106) (0.00)
Bought USD Sold GBP at 1.53929 03/12/2015  45,642 (194) (0.00)
Bought USD Sold CAD at 0.74641 04/11/2015  10,732 (266) (0.00)
Bought USD Sold KRW at 0.00085 04/11/2015  9,642 (349) (0.00)
Bought EUR Sold USD at 0.90686 17/11/2015  883,106 (393) (0.00)
Bought EUR Sold USD at 0.90449 04/11/2015  147,935 (475) (0.00)
Bought SEK Sold EUR at 9.34421 27/11/2015  234,015 (591) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  149,549 (676) (0.00)
Bought USD Sold GBP at 1.51838 04/11/2015  45,651 (820) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  56,781 (906) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  82,384 (908) (0.00)
Bought USD Sold NZD at 0.63738 04/11/2015  19,131 (1,112) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  81,671 (1,607) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  260,609 (3,002) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  100,338 (3,208) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  142,045 (4,267) (0.00)
Bought EUR Sold GBP at 1.35282 17/11/2015  154,202 (5,476) (0.00)
Bought EUR Sold USD at 0.89250 17/11/2015  342,345 (5,568) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  428,913 (6,053) (0.00)
Bought EUR Sold GBP at 1.39647 17/11/2015  1,400,349 (6,151) (0.00)
Bought EUR Sold USD at 0.88289 17/11/2015  233,859 (6,281) (0.00)
Bought EUR Sold USD at 0.87974 17/11/2015  532,328 (16,145) (0.01)
Bought EUR Sold GBP at 1.36071 27/11/2015  663,338 (19,702) (0.01)
Bought EUR Sold USD at 0.89539 17/11/2015  1,748,841 (22,883) (0.01)
Bought EUR Sold USD at 0.89291 17/11/2015  1,813,956 (28,691) (0.02)
Bought EUR Sold USD at 0.87941 27/11/2015  5,427,457 (165,965) (0.09)

    (251,503) (0.14)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 4,123,707 74,839 0.04
Euro-Bobl Bond Future 08/12/2015 EUR 2,160,875 18,993 0.01
US Treasury Note 10 Year Bond Future 21/12/2015 USD (3,670,072) 12,920 0.01
Long Gilt Bond Future 29/12/2015 GBP (2,182,463) 8,388 0.00
US Ultra Bond Bond Future 21/12/2015 USD (286,548) 2,667 0.00
Canada 10 Year Bond Future 18/12/2015 CAD (85,323) 1,281 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (1,176,472) 205 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD (60,691) 64 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD (1,360) 1 0.00
Euro-Schatz Bond Future 08/12/2015 EUR 693 1 0.00
Australia 10 Year Bond Future 15/12/2015 AUD (8,410) (15) (0.00)
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Short Gilt Bond Future 29/12/2015 GBP (14,564) (29) (0.00)
Japan 10 Year Bond Future 14/12/2015 JPY (4,152,798) (141) (0.00)
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (20,343) (797) (0.00)
Euro-Bund Bond Future 08/12/2015 EUR (4,155,883) (96,533) (0.05)

    21,844 0.01

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 3.14% pay float. (6m EURIBOR) 04/08/2021 EUR 7,770 1,241 0.00
Pay fixed 0.9175% receive float. (6m GBPLIBOR) 19/04/2018 GBP 23,310 123 0.00

    1,364 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Inflation Swaps
Inflation Swaps
Receive fixed 3.0375% pay float. (UK CPI) 09/09/2025 GBP 31,081 298 0.00
Pay fixed 2.3175% receive float. (US CPI) 08/02/2016 USD 7,304 (250) (0.00)
Pay fixed 1.81% receive float. (US CPI) 11/09/2025 USD 46,621 (296) (0.00)
Pay fixed 2.2025% receive float. (US CPI) 26/02/2045 USD 13,986 (789) (0.00)
Pay fixed 1.2275% receive float. (Euro HICP) 03/04/2019 EUR 27,662 (910) (0.00)
Pay fixed 2.58% receive float. (US CPI) 10/09/2022 USD 9,324 (1,001) (0.00)
Pay fixed 2.2525% receive float. (US CPI) 02/05/2018 USD 21,756 (1,244) (0.00)
Pay fixed 1.55% receive float. (Euro HICP) 03/05/2018 EUR 27,973 (1,513) (0.00)
Pay fixed 2.0825% receive float. (US CPI) 01/08/2017 USD 38,851 (1,740) (0.00)
Pay fixed 1.8975% receive float. (US CPI) 04/02/2025 USD 69,931 (1,747) (0.00)
Pay fixed 2.496% receive float. (US CPI) 28/05/2024 USD 20,202 (1,854) (0.00)
Pay fixed 1.885% receive float. (US CPI) 21/10/2019 USD 67,911 (2,554) (0.00)
Pay fixed 2.05% receive float. (US CPI) 05/03/2025 USD 90,134 (2,676) (0.00)
Pay fixed 2.435% receive float. (US CPI) 02/08/2022 USD 54,391 (5,235) (0.00)
Pay fixed 2.5475% receive float. (US CPI) 06/06/2023 USD 59,053 (6,139) (0.00)

    (27,650) (0.02)

Other Assets and Liabilities 7,283,625 4.01

Net Assets 180,368,828 100.00

180 368 828 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 22.47
UK GB 10.55
Italy IT 8.69
Germany DE 8.59
France FR 8.28
Ireland IE 7.45
Netherlands NL 4.71
Spain ES 3.87
Japan JP 3.38
China CN 2.29
Switzerland CH 2.16
Luxembourg LU 1.66
South Africa ZA 1.64
India IN 1.44
Canada CA 1.39
Hong Kong HK 1.06
Taiwan TW 1.02
Belgium BE 1.02
Australia AU 0.48
Supranational SU 0.44
Israel IL 0.43
Indonesia ID 0.40
Sweden SE 0.36
Denmark DK 0.29
Norway NO 0.26
United Arab Emirates AE 0.25
Korea KR 0.24
Philippines PH 0.20
Mexico MX 0.19
Finland FI 0.18
Nigeria NG 0.14
Russia RU 0.13
Brazil BR 0.09
Bermuda BM 0.09
Singapore SG 0.07
Austria AT 0.05
Cyprus CY 0.04
Cayman Islands KY 0.03
Gibraltar GI 0.02
New Zealand NZ 0.02
Thailand TH 0.01
Marshall Islands MH 0.01
Malaysia MY 0.01
Barbados BB 0.01
Virgin Islands (British) VG 0.00
Bahamas BS 0.00
Turkey TR 0.00
Cash and other net assets  3.89



Fidelity 

Funds Fidelity Target™ 2025 (Euro) Fund  

Schedule of Investments as at 31 October 2015 

* Security with price determined by the Directors.
**Security is subject to an agreement restricting sale entered into in connection with the litigation described in the Notes to Financial Statements.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.

313

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 11,157 266,114 0.26
BG Group GB GBP 15,745 226,426 0.22
Total FR EUR 5,044 222,658 0.21
Royal Dutch Shell (A) (UK) NL GBP 8,298 196,750 0.19
Baker Hughes US USD 3,891 187,341 0.18
Vier Gas Transport 2.875% 12/06/2025 DE EUR 148,479 164,290 0.16
Royal Dutch Shell (A) NL EUR 6,575 156,687 0.15
Suncor Energy CA CAD 5,765 155,433 0.15
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 131,277 125,761 0.12
Cimarex Energy US USD 1,119 119,724 0.12
John Wood Group GB GBP 13,519 113,238 0.11
Rowan Companies (A) US USD 6,158 107,961 0.10
Diamondback Energy US USD 1,587 107,952 0.10
Statoil NO NOK 5,547 80,927 0.08
Anadarko Petroleum US USD 1,321 80,553 0.08
Concho Resources US USD 734 77,194 0.07
US Silica Holdings US USD 4,657 74,499 0.07
Schlumberger US USD 984 69,835 0.07
Enbridge CA CAD 1,666 65,627 0.06
ConocoPhillips US USD 1,346 65,590 0.06
Kinder Morgan 2.25% 16/03/2027 US EUR 78,145 63,683 0.06
Halliburton US USD 1,676 58,500 0.06
Repsol Int'l Finance 3.625% 07/10/2021 EMTN NL EUR 50,907 56,000 0.05
Noble Energy 4.15% 15/12/2021 US USD 51,688 47,405 0.05
Helmerich & Payne US USD 781 39,558 0.04
Canadian Natural Resources CA CAD 1,739 36,859 0.04
Amec Foster Wheeler GB GBP 3,080 30,725 0.03
China Petroleum & Chemical (H) CN HKD 42,446 27,735 0.03
PrairieSky Royalty CA CAD 1,250 22,048 0.02
Peyto Exploration & Development CA CAD 1,103 20,644 0.02
Tourmaline Oil CA CAD 995 18,769 0.02
ARC Resources CA CAD 1,370 18,368 0.02
Oil Search AU AUD 3,303 16,774 0.02
Keyera CA CAD 555 15,575 0.01
Newfield Exploration US USD 394 14,504 0.01
Savannah Petroleum GB GBP 32,118 13,068 0.01
TGS Nopec Geophysical NO NOK 722 12,957 0.01
Raging River Exploration CA CAD 2,200 12,878 0.01
Det Norske Oljeselskap NO NOK 2,179 12,174 0.01
Cairn Energy GB GBP 5,767 12,137 0.01
CNOOC CN HKD 11,713 11,964 0.01
Ophir Energy GB GBP 8,671 11,672 0.01
ShawCor CA CAD 506 9,695 0.01
Japan Petroleum Exploration JP JPY 335 9,147 0.01
Aker Solutions NO NOK 2,266 8,251 0.01
NexGen Energy CA CAD 16,533 8,152 0.01
Amerisur Resources GB GBP 17,953 7,053 0.01
Faroe Petroleum GB GBP 6,876 6,946 0.01
Ichor Coal ZA EUR 2,237 6,833 0.01
Lekoil NG GBP 17,284 6,729 0.01
Secure Energy Services CA CAD 1,014 6,068 0.01
Parkmead Group GB GBP 4,694 5,992 0.01
Everest Acquisition Finance 9.375% 01/05/2020 US USD 7,430 5,874 0.01
Koninklijke Vopak NL EUR 117 4,288 0.00
MarkWest Energy Finance 4.875% 01/12/2024 US USD 4,524 3,872 0.00
Energy Transfer Equity LP 7.50% 15/10/2020 US USD 3,413 3,345 0.00
Whitecap Resources CA CAD 406 3,311 0.00
Transocean 6.875% 15/12/2021 KY USD 4,195 2,988 0.00
Cardinal Energy CA CAD 418 2,974 0.00
Teekay 8.50% 15/01/2020 MH USD 3,117 2,821 0.00
California Resources 5.50% 15/09/2021 US USD 4,438 2,804 0.00
Denbury Resources 4.625% 15/07/2023 US USD 4,545 2,789 0.00
CONSOL Energy 5.875% 15/04/2022 US USD 4,524 2,607 0.00
Antero Resources 5.125% 01/12/2022 US USD 2,773 2,268 0.00
Rice Energy 6.25% 01/05/2022 US USD 2,618 2,165 0.00
Unit 6.625% 15/05/2021 US USD 2,847 2,070 0.00
Everest Acquisition Finance 7.75% 01/09/2022 US USD 2,925 2,043 0.00
SemGroup 7.50% 15/06/2021 US USD 2,322 2,002 0.00
Williams Partners 4.875% 15/05/2023 US USD 2,236 1,857 0.00
Williams Partners 6.125% 15/07/2022 US USD 2,006 1,852 0.00
Transocean 6.00% 15/03/2018 KY USD 2,031 1,745 0.00
Whiting Canadian Holding ULC 8.125% 01/12/2019 CA USD 1,738 1,609 0.00
Laredo Petroleum 6.25% 15/03/2023 US USD 1,704 1,487 0.00
WPX Energy 8.25% 01/08/2023 US USD 1,726 1,464 0.00
California Resources 6.00% 15/11/2024 US USD 2,076 1,281 0.00
Global Partners 7.00% 15/06/2023 US USD 1,418 1,217 0.00
Hornbeck Offshore Services 5.875% 01/04/2020 US USD 1,494 1,105 0.00
Crestwood Midstream Fin. 6.125% 01/03/2022 US USD 1,399 1,096 0.00
Chesapeake Energy 5.375% 15/06/2021 US USD 1,750 1,036 0.00
WPX Energy 7.50% 01/08/2020 US USD 1,150 979 0.00
Gulfmark Offshore 6.375% 15/03/2022 US USD 1,648 938 0.00
Williams US USD 26 937 0.00
Targa Resources Partners 6.875% 01/02/2021 US USD 995 908 0.00
Summit Midstream Finance 5.50% 15/08/2022 US USD 1,087 860 0.00
Western Refining 6.25% 01/04/2021 US USD 932 844 0.00
Kinder Morgan 1.50% 16/03/2022 US EUR 944 840 0.00
Southwestern Energy 6.25% 15/01/2018 (Pref'd) US USD 31 779 0.00
Summit Midstream Finance 7.50% 01/07/2021 US USD 801 712 0.00
Chesapeake Energy 6.125% 15/02/2021 US USD 1,089 653 0.00
Rose Rock Finance 5.625% 15/07/2022 US USD 831 650 0.00
Targa Resources Partners 6.375% 01/08/2022 US USD 698 622 0.00
Whiting Petroleum 5.75% 15/03/2021 US USD 674 571 0.00
SM Energy 5.625% 01/06/2025 US USD 663 551 0.00
RSP Permian 6.625% 01/10/2022 US USD 612 551 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Western Refining Logistics 7.50% 15/02/2023 US USD 579 537 0.00
California Resources 5.00% 15/01/2020 US USD 778 515 0.00
Oasis Petroleum 6.875% 15/03/2022 US USD 612 477 0.00
Chesapeake Energy 4.875% 15/04/2022 US USD 717 404 0.00
GLP Finance 6.25% 15/07/2022 US USD 395 331 0.00
CVR Refining 6.50% 01/11/2022 US USD 349 314 0.00
Peabody Energy 6.25% 15/11/2021 US USD 2,064 272 0.00
Energy Transfer Partners LP 9.00% 15/04/2019 US USD 142 150 0.00
Korea Resources 2.125% 02/05/2018 Reg S KR USD 99 90 0.00
Hornbeck Offshore Services 5.00% 01/03/2021 US USD 23 16 0.00

    3,391,894 3.26

Utilities   
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 304,791 318,515 0.31
National Grid GB GBP 8,788 114,025 0.11
CMS Energy US USD 3,171 104,231 0.10
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 109,190 102,667 0.10
Engie FR EUR 4,573 72,968 0.07
Snam IT EUR 15,406 72,564 0.07
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 39,733 65,416 0.06
Fortum FI EUR 4,210 57,465 0.06
Centrica GB GBP 13,486 42,780 0.04
SSE GB GBP 1,605 34,109 0.03
Electricite de France FR EUR 1,888 31,973 0.03
Power Assets Holdings HK HKD 2,379 21,508 0.02
Electric Power Development JP JPY 657 19,690 0.02
CT Environmental Group CN HKD 59,869 19,291 0.02
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 18,579 17,630 0.02
Cheung Kong Infrastructure Holdings HK HKD 1,943 16,389 0.02
Fulcrum Utility Services GB GBP 63,398 15,232 0.01
Guangdong Investment HK HKD 10,782 13,785 0.01
Power Grid (India) IN INR 7,183 12,791 0.01
SIIC Environment Holdings SG SGD 19,404 10,660 0.01
Huadian Power International (H) CN HKD 13,016 8,662 0.01
China Gas Holdings HK HKD 5,129 7,414 0.01
Canadian Utilities (A) CA CAD 307 7,336 0.01
Huaneng Renewables (H) CN HKD 19,580 5,534 0.01
InterGen 7.00% 30/06/2023 144A NL USD 5,762 4,510 0.00
Dynegy 7.375% 01/11/2022 US USD 4,451 4,044 0.00
NRG Yield US USD 118 1,525 0.00
Modern Water GB GBP 8,861 1,181 0.00
Dynegy 6.75% 01/11/2019 US USD 1,227 1,118 0.00
EDF 4.50% 12/11/2040 EMTN FR EUR 646 817 0.00
Calpine 5.75% 15/01/2025 US USD 821 708 0.00
Calpine 5.375% 15/01/2023 US USD 785 675 0.00
Abu Dhabi National Energy 3.625% 12/01/2023 Reg S AE USD 671 600 0.00
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 75 117 0.00
Yorkshire Water Bradford Fin. 6.375% 19/08/2039 KY GBP 25 47 0.00
Eastern Power Networks 6.25% 12/11/2036 EMTN GB GBP 25 46 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 34,253 0 0.00

    1,208,023 1.16

Materials   
Albemarle 1.875% 08/12/2021 US EUR 294,503 284,432 0.27
Martin Marietta Materials US USD 1,058 148,457 0.14
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 131,507 145,244 0.14
Vulcan Materials US USD 1,642 144,444 0.14
Mosaic US USD 4,638 142,616 0.14
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 96,148 120,478 0.12
Air Liquide FR EUR 996 117,466 0.11
BASF DE EUR 1,262 94,022 0.09
Toray Industries JP JPY 11,656 92,537 0.09
Methanex CA USD 2,607 92,436 0.09
Glencore CH GBP 57,883 91,361 0.09
Eastman Chemical US USD 1,340 86,934 0.08
PolyOne US USD 2,825 86,075 0.08
Fuchs Petrolub DE EUR 1,961 73,856 0.07
Johnson Matthey GB GBP 2,026 73,488 0.07
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 74,410 65,487 0.06
LyondellBasell Industries (A) US USD 698 58,868 0.06
Franco-Nevada CA CAD 1,101 51,652 0.05
Monsanto US USD 602 50,931 0.05
LG Chemical's KR KRW 201 48,523 0.05
BHP Billiton AU AUD 2,908 43,375 0.04
BHP Billiton (UK) AU GBP 2,958 43,185 0.04
Eagle Materials US USD 683 41,197 0.04
Praxair US USD 399 40,522 0.04
Agrium CA CAD 461 38,906 0.04
Sika CH CHF 11 33,938 0.03
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 26,717 33,182 0.03
Methanex (Canada) CA CAD 884 31,347 0.03
Asahi Kasei JP JPY 5,394 30,118 0.03
Kansai Paint JP JPY 2,143 29,712 0.03
CCL Industries (B) CA CAD 210 27,355 0.03
CF Industries Holdings US USD 584 27,307 0.03
Lafarge 4.75% 23/03/2020 EMTN FR EUR 18,188 21,020 0.02
Nissan Chemical Industries JP JPY 913 20,627 0.02
RM2 International GB GBP 30,587 19,955 0.02
Toyo Seikan Group Holdings JP JPY 906 15,942 0.02
Vale (Indonesia) ID IDR 106,681 15,791 0.02
Mandalay Resources CA CAD 28,323 15,736 0.02
Firestone Diamonds GB GBP 51,450 14,617 0.01
Linde DE EUR 86 13,511 0.01
Rio Tinto (Australia) GB AUD 390 12,722 0.01
Plant Impact GB GBP 14,817 12,265 0.01
Mountain Province Diamonds CA CAD 4,518 11,577 0.01
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PTT Global Chemical TH THB 8,008 11,340 0.01
Tosoh JP JPY 2,346 10,846 0.01
Fletcher Building NZ NZD 2,345 10,741 0.01
Mitsui Chemicals JP JPY 2,920 10,055 0.01
Tikkurila Oyj FI EUR 502 8,380 0.01
Accsys Technologies GB GBP 8,751 8,318 0.01
Hitachi Metals JP JPY 731 7,531 0.01
Petra Diamonds ZA GBP 6,260 6,556 0.01
Universal Cement TW TWD 9,482 6,072 0.01
Almonty Industries CA CAD 14,300 4,568 0.00
Joseph T Ryerson & Son 9.00% 15/10/2017 US USD 5,629 4,559 0.00
JFE Holdings JP JPY 266 3,804 0.00
PolyOne 5.25% 15/03/2023 US USD 2,283 2,077 0.00
Nitto Denko JP JPY 28 1,640 0.00
Trinseo US USD 56 1,637 0.00
Glencore (Australia) 4.50% 19/09/2019 MTN AU AUD 2,982 1,633 0.00
Axiall US USD 63 1,140 0.00
Joseph T Ryerson & Son 11.25% 15/10/2018 US USD 1,289 1,023 0.00
Arkema 1.50% 20/01/2025 EMTN FR EUR 1,044 1,014 0.00
Ardagh Packaging Fin. 6.75% 31/01/2021 144A IE USD 1,053 979 0.00
Ardagh Packaging Fin. 6.25% 31/01/2019 144A IE USD 910 836 0.00
Nihon Nohyaku JP JPY 117 694 0.00
Ecolab 2.25% 12/01/2020 US USD 572 518 0.00
Revelo Resources CA CAD 11,227 468 0.00
Owens-Illinois 7.80% 15/05/2018 US USD 237 239 0.00
Tronox Finance 6.375% 15/08/2020 US USD 343 225 0.00

    2,770,107 2.67

Industrials   
General Electric US USD 18,885 500,219 0.48
United Parcel Service (B) US USD 4,022 378,199 0.36
L-3 Communications Holdings US USD 3,236 373,127 0.36
Rolls-Royce Holdings GB GBP 24,372 235,084 0.23
Siemens DE EUR 2,462 225,300 0.22
Alliance Global Group PH PHP 633,579 224,263 0.22
Bureau Veritas 3.125% 21/01/2021 FR EUR 204,984 220,210 0.21
NOW US USD 13,428 200,925 0.19
Schneider Electric FR EUR 3,645 200,784 0.19
Dun & Bradstreet US USD 1,795 185,658 0.18
Jacobs Engineering Group US USD 4,386 159,685 0.15
Shanghai International Airport (A) CN CNY 32,849 142,468 0.14
Koninklijke Philips NL EUR 5,300 130,326 0.13
Deutsche Post DE EUR 4,750 128,569 0.12
Nielsen Holdings US USD 2,845 123,665 0.12
Vestas Wind Systems DK DKK 2,289 121,326 0.12
AMETEK US USD 2,400 120,042 0.12
Danaher US USD 1,354 114,982 0.11
Teledyne Technologies US USD 1,329 107,898 0.10
FTI Consulting US USD 3,354 107,693 0.10
Roper Industries US USD 599 101,309 0.10
Wolseley CH GBP 1,880 100,675 0.10
Towers Watson & Co (A) US USD 892 100,078 0.10
Randstad Holding NL EUR 1,833 99,611 0.10
Airbus Group FR EUR 1,511 95,751 0.09
Adecco CH CHF 1,357 91,864 0.09
IHS (A) US USD 747 81,363 0.08
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 114,151 80,773 0.08
Kirby US USD 1,314 77,741 0.07
Mitsubishi Heavy Industries JP JPY 16,252 74,585 0.07
Union Pacific US USD 869 70,566 0.07
Advisory Board US USD 1,729 68,209 0.07
TOTO JP JPY 2,156 66,518 0.06
Zodiac Aerospace FR EUR 2,749 63,227 0.06
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 40,761 63,096 0.06
Regus LU GBP 12,746 59,836 0.06
Daikin Industries JP JPY 1,017 59,546 0.06
Securitas (B) SE SEK 4,245 50,559 0.05
Canadian Pacific Railway CA CAD 383 48,845 0.05
Atlantia IT EUR 1,840 46,378 0.04
Makita JP JPY 928 46,259 0.04
CK Hutchison Holdings HK HKD 3,686 45,929 0.04
Atlas Copco (A) SE SEK 1,926 45,828 0.04
MasTec US USD 2,980 45,216 0.04
Kubota JP JPY 2,987 42,158 0.04
Textron US USD 1,055 40,749 0.04
Nidec JP JPY 591 40,509 0.04
BAE Systems GB GBP 6,549 40,457 0.04
Michael Page International GB GBP 5,807 40,316 0.04
G4S GB GBP 11,721 39,911 0.04
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 42,816 36,978 0.04
Arcadis NL EUR 1,598 36,684 0.04
SGS CH CHF 20 34,150 0.03
Kone (B) FI EUR 854 33,185 0.03
Teleperformance FR EUR 456 32,620 0.03
Sandvik SE SEK 3,684 31,418 0.03
Regenersis GB GBP 11,456 31,021 0.03
Dialight GB GBP 4,030 30,985 0.03
A.P. Moller-Maersk (B) DK DKK 23 30,439 0.03
Porr AT EUR 1,178 29,179 0.03
LISI FR EUR 1,172 26,011 0.03
SThree GB GBP 5,149 26,005 0.03
Spirit Airlines US USD 681 23,553 0.02
China State Construction International Holdings HK HKD 16,064 22,154 0.02
Cpl Resources IE EUR 3,662 21,603 0.02
Wienerberger AT EUR 1,255 21,048 0.02
Brenntag DE EUR 371 20,408 0.02
Schindler Holding CH CHF 137 20,220 0.02
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Toppan Forms JP JPY 1,611 18,869 0.02
Sydney Airport AU AUD 4,526 18,842 0.02
Lavendon Group GB GBP 8,861 18,711 0.02
Japan Post Holdings* JP JPY 1,618 17,021 0.02
Bunzl GB GBP 650 16,965 0.02
Recruit Holdings JP JPY 575 16,782 0.02
CENTROTEC Sustainable DE EUR 1,109 16,110 0.02
International Lease Finance 8.625% 15/01/2022 US USD 14,035 15,697 0.02
Hitachi Transport System JP JPY 969 15,520 0.01
Larsen & Toubro IN INR 769 15,008 0.01
West Japan Railway JP JPY 214 13,652 0.01
Amadeus Fire DE EUR 178 13,512 0.01
Mabuchi Motor JP JPY 293 13,230 0.01
Gama Aviation GB GBP 3,107 12,642 0.01
Obara Group JP JPY 320 12,198 0.01
Kerry Logistics Network HK HKD 8,998 12,160 0.01
East Japan Railway JP JPY 137 11,873 0.01
Japan Airlines JP JPY 301 10,307 0.01
Mersen FR EUR 578 9,874 0.01
APX Group 8.75% 01/12/2020 US USD 12,902 9,674 0.01
Zalaris (A) NO NOK 2,370 9,392 0.01
Keisei Electric Railway JP JPY 827 9,265 0.01
Obayashi JP JPY 1,150 9,164 0.01
Zhejiang Expressway (H) CN HKD 7,992 8,942 0.01
Kinden JP JPY 732 8,642 0.01
Heliocentris Energy Solutions DE EUR 2,115 8,475 0.01
APX Group 6.375% 01/12/2019 US USD 9,164 8,129 0.01
International Container Terminal Services PH PHP 5,062 8,103 0.01
International Lease Finance 5.875% 15/08/2022 US USD 7,700 7,633 0.01
McMillan Shakespeare AU AUD 910 7,387 0.01
Metro Performance Glass NZ NZD 7,350 6,905 0.01
Park24 JP JPY 357 6,803 0.01
Tokyu JP JPY 909 6,702 0.01
Minebea JP JPY 646 6,487 0.01
Nishimatsu Construction JP JPY 1,772 6,399 0.01
Tokyu Construction JP JPY 896 6,216 0.01
SITC International Holdings HK HKD 13,129 6,122 0.01
SHO-BOND Holdings JP JPY 167 6,024 0.01
ITOCHU JP JPY 508 5,790 0.01
Deutz DE EUR 1,678 5,726 0.01
Meyer Burger Technology CH CHF 759 4,945 0.00
Sinotruk (Hong Kong) CN HKD 12,907 4,886 0.00
International Lease Finance 6.25% 15/05/2019 US USD 3,500 3,453 0.00
AerCap Holdings NL USD 90 3,432 0.00
International Lease Finance 8.25% 15/12/2020 US USD 2,754 2,979 0.00
FTI Consulting 6.00% 15/11/2022 US USD 2,584 2,474 0.00
United Rentals US USD 31 2,093 0.00
Navios Maritime Finance II US 8.125% 15/02/2019 MH USD 3,104 2,060 0.00
Ashtead Capital 5.625% 01/10/2024 144A US USD 2,124 1,999 0.00
ADT 6.25% 15/10/2021 US USD 1,784 1,756 0.00
TransDigm 6.50% 15/07/2024 US USD 1,485 1,371 0.00
Hertz 6.25% 15/10/2022 US USD 1,289 1,223 0.00
Clean Harbors 5.125% 01/06/2021 US USD 1,267 1,178 0.00
Covanta Holding 6.375% 01/10/2022 US USD 1,225 1,169 0.00
Burlington Northern Santa Fe 3.40% 01/09/2024 US USD 1,243 1,133 0.00
Brammer GB GBP 339 1,096 0.00
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 994 961 0.00
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 572 920 0.00
Hertz 5.875% 15/10/2020 US USD 968 914 0.00
United Rentals North America 5.50% 15/07/2025 US USD 982 891 0.00
Illinois Tool Works 3.00% 19/05/2034 EMTN US EUR 696 743 0.00
SKIL Ports & Logistics GB GBP 1,123 685 0.00
Paragon Entertainment GB GBP 8,581 259 0.00
Eversholt Funding 6.697% 22/02/2035 EMTN GB GBP 99 180 0.00
General Electric 5.25% 06/12/2017 US USD 25 24 0.00

    6,915,723 6.65

Information Technology   
NetEase ADR CN USD 6,925 903,374 0.87
Taiwan Semiconductor Manufacturing TW TWD 222,521 850,452 0.82
Check Point Software Technologies IL USD 8,762 676,028 0.65
Cognizant Technology Solutions (A) US USD 10,647 665,593 0.64
Oracle US USD 15,621 551,811 0.53
Alphabet (A) US USD 704 472,965 0.46
Microsoft US USD 9,696 470,778 0.45
SAP DE EUR 6,219 446,992 0.43
Activision Blizzard US USD 13,361 420,705 0.40
PayPAL Holdings US USD 12,398 405,561 0.39
Cisco Systems US USD 14,477 380,705 0.37
Baidu ADR CN USD 2,005 340,533 0.33
Juniper Networks US USD 9,978 286,011 0.28
Hewlett-Packard US USD 9,577 236,280 0.23
eBay US USD 8,027 203,543 0.20
Apple US USD 1,622 177,626 0.17
Nvidia US USD 6,886 177,151 0.17
Just Eat GB GBP 28,799 172,128 0.17
Nuance Communications US USD 10,401 160,446 0.15
ASML Holding NL EUR 1,896 160,441 0.15
TE Connectivity CH USD 2,376 139,627 0.13
MasterCard (A) US USD 1,501 135,606 0.13
Infosys IN INR 8,485 133,229 0.13
VMware (A) US USD 2,443 132,287 0.13
EMC US USD 5,415 129,190 0.12
Infosys ADR IN USD 7,620 125,566 0.12
ANSYS US USD 1,413 122,083 0.12
Gartner US USD 1,439 118,698 0.11
Red Hat US USD 1,636 118,213 0.11
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Electronic Arts US USD 1,775 117,714 0.11
NAVER KR KRW 239 113,743 0.11
Facebook (A) US USD 1,204 112,662 0.11
Syntel US USD 2,585 111,298 0.11
Nokia FI EUR 16,190 109,604 0.11
Aspen Technology US USD 2,607 98,286 0.09
Luxoft Holding (A) CH USD 1,490 89,997 0.09
Criteo ADR FR USD 2,268 78,491 0.08
Constellation Software (Canada) CA CAD 184 72,160 0.07
Samsung Electronics KR KRW 64 69,766 0.07
MAXIMUS US USD 1,098 68,244 0.07
Kakaku.com JP JPY 3,590 60,966 0.06
Broadridge Financial Solutions US USD 1,068 58,201 0.06
SPS Commerce US USD 868 56,537 0.05
Descartes Systems Group CA USD 3,434 54,791 0.05
CGI Group (A) CA CAD 1,621 54,527 0.05
Hitachi JP JPY 9,837 51,657 0.05
GrubHub US USD 2,382 50,489 0.05
Playtech GB GBP 3,998 48,014 0.05
Hamamatsu Photonics KK JP JPY 2,039 47,214 0.05
Sunny Optical Technology CN HKD 19,822 41,972 0.04
Moneysupermarket.com Group GB GBP 8,818 41,347 0.04
Canon JP JPY 1,506 40,877 0.04
Yahoo Japan JP JPY 10,565 40,658 0.04
RNTS Media NL EUR 13,324 40,598 0.04
Equiniti Group GB GBP 18,102 39,874 0.04
United Internet DE EUR 843 39,838 0.04
Worldpay Group GB GBP 9,982 39,072 0.04
Auto Trader Group GB GBP 7,095 38,723 0.04
Accesso Technology Group GB GBP 3,229 37,369 0.04
FDM Group Holdings GB GBP 4,243 34,256 0.03
Yokogawa Electric JP JPY 3,314 33,692 0.03
Disco JP JPY 403 33,438 0.03
Sopra Steria Group FR EUR 318 32,862 0.03
Alten FR EUR 675 31,856 0.03
Square Enix Holdings JP JPY 1,257 30,894 0.03
AtoS FR EUR 419 30,420 0.03
Azbil JP JPY 1,297 29,760 0.03
Rocket Internet AG DE EUR 1,050 29,651 0.03
Advantech TW TWD 4,375 28,461 0.03
Tencent Holdings CN HKD 1,518 25,984 0.03
Largan Precision TW TWD 359 25,357 0.02
Seiko Epson JP JPY 1,821 25,298 0.02
Sophos Group GB GBP 6,836 24,657 0.02
Otsuka JP JPY 549 24,139 0.02
Zendesk US USD 1,214 21,929 0.02
Keyence JP JPY 42 19,901 0.02
Sepura GB GBP 7,848 19,819 0.02
Rohm JP JPY 388 17,476 0.02
Tracsis GB GBP 2,792 16,984 0.02
Kinaxis CA CAD 491 15,734 0.02
Samsung Electronics Perpetual (Pref'd) KR KRW 17 15,651 0.02
Chicony Electronics TW TWD 7,092 15,334 0.01
Microsaic Systems GB GBP 31,396 12,774 0.01
Ubisense Group GB GBP 9,371 12,030 0.01
Scout24 DE EUR 384 11,699 0.01
SNP Schneider-Neureither & Partner DE EUR 676 11,630 0.01
Seeing Machines AU GBP 156,585 11,259 0.01
DeNA JP JPY 768 11,201 0.01
Horiba JP JPY 306 10,936 0.01
Softing DE EUR 853 10,036 0.01
IBEX Global Solutions US GBP 5,205 9,384 0.01
SK Hynix KR KRW 368 8,965 0.01
Japan Aviation Electronics Industry JP JPY 550 8,873 0.01
Bond International Software GB GBP 5,899 8,400 0.01
ESPEC JP JPY 924 7,870 0.01
Dexerials JP JPY 678 7,049 0.01
Computer Modelling Group CA CAD 747 6,399 0.01
Hitachi Maxell JP JPY 408 6,356 0.01
Enghouse Systems CA CAD 142 5,879 0.01
Obic JP JPY 117 5,609 0.01
Nomura Research Institute JP JPY 143 5,328 0.01
Iriso Electronics JP JPY 120 4,829 0.00
InVision DE EUR 93 4,147 0.00
CDW US USD 84 3,430 0.00
Murata Manufacturing JP JPY 25 3,287 0.00
F@N Communications JP JPY 488 3,175 0.00
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 3,142 3,015 0.00
Freescale Semiconductor US USD 92 2,735 0.00
PhotonStar LED Group GB GBP 49,356 2,164 0.00
Alcatel-Lucent (USA) 6.50% 15/01/2028 US USD 1,899 1,779 0.00
Cypress Semiconductor US USD 2 19 0.00
Bodaclick* ES EUR 3,279 0 0.00

    12,022,121 11.57

Consumer Discretionary   
Naspers ZA ZAR 7,045 938,230 0.90
Steinhoff International Holdings ZA ZAR 116,726 649,671 0.63
Volkswagen AG Perpetual (Pref'd) DE EUR 3,626 396,295 0.38
Samsonite International US HKD 135,621 363,934 0.35
Techtronic Industries HK HKD 106,658 354,611 0.34
New Oriental Education & Technology Group ADR CN USD 14,215 352,796 0.34
WPP GB GBP 14,867 304,111 0.29
Sky 1.50% 15/09/2021 EMTN GB EUR 287,343 290,221 0.28
H&R Block US USD 8,237 279,833 0.27
Priceline Group US USD 198 262,742 0.25
Woolworths Holdings (South Africa) ZA ZAR 38,900 262,030 0.25
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RELX GB EUR 16,431 255,498 0.25
Dollar General US USD 3,965 245,174 0.24
Vipshop Holdings ADR CN USD 12,965 242,698 0.23
Daimler DE EUR 2,954 233,253 0.22
Midea Group CN CNY 57,587 231,494 0.22
Publicis Groupe FR EUR 3,773 222,809 0.21
Cable One US USD 547 215,572 0.21
Omnicom Group US USD 3,152 215,425 0.21
Shenzhou International Group Holdings CN HKD 46,612 208,632 0.20
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 190,405 197,371 0.19
Comcast US USD 3,238 185,914 0.18
Best Buy US USD 5,675 179,828 0.17
Hennes & Mauritz (B) SE SEK 5,065 179,628 0.17
Priceline Group 1.80% 03/03/2027 US EUR 196,450 178,168 0.17
Kering FR EUR 1,007 169,668 0.16
Charter Communications (A) US USD 916 159,875 0.15
Mattel US USD 6,904 155,047 0.15
Giant Manufacturing TW TWD 21,938 150,130 0.14
Renault 3.625% 19/09/2018 EMTN FR EUR 130,846 140,420 0.14
Relx Group GB GBP 8,382 136,657 0.13
Honda Motor JP JPY 4,458 134,100 0.13
TripAdvisor US USD 1,717 130,599 0.13
TEGNA US USD 4,969 121,918 0.12
Staples US USD 9,627 113,304 0.11
Panera Bread (A) US USD 683 110,515 0.11
Matahari Department Store ID IDR 99,774 109,143 0.11
Home Depot US USD 934 105,605 0.10
Fiat Chrysler Automobiles GB EUR 7,722 103,635 0.10
Makalot Industrial TW TWD 14,529 100,455 0.10
Maruti Suzuki India IN INR 1,626 100,062 0.10
Graham Holdings (B) US USD 193 98,121 0.09
Denso JP JPY 2,242 94,782 0.09
Yum! Brands US USD 1,353 87,216 0.08
Travelport Worldwide GB USD 6,959 85,941 0.08
Sky 2.50% 15/09/2026 EMTN GB EUR 82,026 84,886 0.08
Toyota Motor JP JPY 1,494 83,311 0.08
Bridgestone JP JPY 2,407 80,315 0.08
Garmin CH USD 2,472 79,531 0.08
ASOS GB GBP 1,650 75,488 0.07
Rightmove GB GBP 1,375 74,057 0.07
Sony JP JPY 2,784 72,079 0.07
LKQ US USD 2,605 70,507 0.07
TJX US USD 1,031 69,089 0.07
Carnival US GBP 1,361 69,044 0.07
Grupo Televisa MX MXN 12,530 66,684 0.06
Interpublic Group of Companies US USD 3,153 65,714 0.06
Johnson Controls US USD 1,579 64,986 0.06
Time Warner US USD 926 63,528 0.06
Tata Motors IN INR 10,291 54,782 0.05
4imprint Group GB GBP 3,009 54,667 0.05
Swatch Group CH CHF 151 53,669 0.05
NVR US USD 35 52,251 0.05
Ted Baker GB GBP 1,137 48,301 0.05
Swatch Group (Reg'd) CH CHF 715 47,025 0.05
Suzuki Motor JP JPY 1,545 46,046 0.04
Yamaha Motor JP JPY 2,236 45,685 0.04
Rinnai JP JPY 624 44,962 0.04
Paddy Power IE EUR 420 44,168 0.04
Tiffany & Co US USD 566 42,423 0.04
Isuzu Motors JP JPY 3,959 42,070 0.04
Byggmax Group AB SE SEK 5,342 39,484 0.04
Rezidor Hotel Group BE SEK 9,948 38,538 0.04
Bwin Party Digital Entertainment GI GBP 23,851 37,445 0.04
BJ's Restaurants US USD 952 37,064 0.04
Restaurant Group GB GBP 3,660 36,822 0.04
Kingfisher GB GBP 7,264 35,987 0.03
Sekisui House JP JPY 2,363 35,786 0.03
Yoox Net-A-Porter Group IT EUR 1,100 33,935 0.03
Card Factory GB GBP 6,008 30,406 0.03
Panasonic JP JPY 2,838 30,339 0.03
Sodexo FR EUR 374 30,249 0.03
Luxottica Group IT EUR 470 29,947 0.03
Hornbach Baumarkt DE EUR 919 29,872 0.03
GFK DE EUR 847 28,399 0.03
Pearson GB GBP 2,309 27,914 0.03
Takkt DE EUR 1,588 26,824 0.03
Toho JP JPY 1,021 24,164 0.02
Gildan Activewear CA CAD 836 21,957 0.02
Eclat Textile TW TWD 1,621 21,655 0.02
Marui Group JP JPY 1,787 20,998 0.02
Schibsted (B) NO NOK 739 20,980 0.02
Darty GB GBP 15,133 20,913 0.02
Nitori Holdings JP JPY 294 20,885 0.02
Restaurant Brands International CA CAD 548 20,544 0.02
Leoni DE EUR 507 18,821 0.02
Sands China CN HKD 5,421 17,791 0.02
Rakuten JP JPY 1,358 17,114 0.02
Seiko Holdings JP JPY 2,805 16,624 0.02
Toyota Industries JP JPY 330 15,807 0.02
Fuyao Glass Industry Group (H) CN HKD 7,908 15,372 0.01
Amazon.com US USD 27 15,280 0.01
Asics JP JPY 577 14,497 0.01
United Arrows JP JPY 333 13,039 0.01
Cineplex CA CAD 369 12,937 0.01
Cairn Homes IE EUR 12,782 12,910 0.01
Fuji Heavy Industries JP JPY 355 12,489 0.01
Unipres JP JPY 598 12,373 0.01
Dollarama CA CAD 191 11,759 0.01
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Brilliance China Automotive Holdings HK HKD 9,064 11,433 0.01
Zojirushi JP JPY 882 11,414 0.01
Surteco DE EUR 633 11,233 0.01
Fulgent Sun International Holding TW TWD 7,197 10,846 0.01
Lotto24 DE EUR 2,901 10,665 0.01
Man Wah Holdings HK HKD 10,017 10,402 0.01
Brunello Cucinelli IT EUR 626 10,309 0.01
Numericable-SFR 6.00% 15/05/2022 144A FR USD 11,346 10,282 0.01
Altice 7.75% 15/05/2022 144A LU USD 10,624 9,316 0.01
H2O Retailing JP JPY 511 9,040 0.01
Stanley Gibbons Group GB GBP 6,052 9,000 0.01
Yonex JP JPY 377 8,691 0.01
Mothercare GB GBP 2,335 7,755 0.01
Poundland Group GB GBP 1,877 7,241 0.01
Regina Miracle International Holdings HK HKD 8,063 6,653 0.01
Fujita Kanko JP JPY 1,858 6,506 0.01
Piolax JP JPY 133 6,418 0.01
Nippon Television Holdings JP JPY 392 6,176 0.01
TASAKI & Co JP JPY 382 5,876 0.01
Mitsuba JP JPY 383 5,484 0.01
Reynolds Group Issuer Lu 5.75% 15/10/2020 US USD 5,051 4,768 0.00
Tohokushinsha Film JP JPY 673 4,321 0.00
Wynn Macau 5.25% 15/10/2021 144A KY USD 4,993 4,174 0.00
Numericable-SFR 4.875% 15/05/2019 144A FR USD 4,541 4,136 0.00
ASKUL JP JPY 120 4,007 0.00
Hilton Worldwide Finance 5.625% 15/10/2021 US USD 3,963 3,778 0.00
DavidsTea CA USD 274 3,661 0.00
Resorttrust JP JPY 154 3,598 0.00
AMC Networks US USD 53 3,471 0.00
Nissan Motor JP JPY 338 3,192 0.00
Aramark US USD 113 3,149 0.00
Scroll JP JPY 938 3,096 0.00
Lions Gate Entertainment 5.25% 01/08/2018* CA USD 3,297 3,089 0.00
Cara Operations CA CAD 125 3,026 0.00
Pinnacle Entertainment 7.50% 15/04/2021 US USD 2,982 2,865 0.00
Taiho Kogyo JP JPY 219 2,297 0.00
Clear Channel Worldwide 7.625% 15/03/2020 US USD 2,381 2,235 0.00
AMC Entertainment 5.75% 15/06/2025 US USD 2,354 2,157 0.00
Unitymedia Hessen 5.50% 15/01/2023 144A DE USD 2,295 2,145 0.00
General Motors US USD 67 2,130 0.00
William Lyon Homes 7.00% 15/08/2022 US USD 2,226 2,105 0.00
Extended Stay America US USD 115 2,023 0.00
Publicis Groupe 1.125% 16/12/2021 FR EUR 1,839 1,833 0.00
MGM Resorts International 6.00% 15/03/2023 US USD 1,947 1,814 0.00
Stingray Digital Group CA CAD 338 1,650 0.00
Infra Park 2.125% 16/04/2025 FR EUR 1,541 1,551 0.00
Delphi Automotive GB USD 20 1,490 0.00
JC Penney 5.65% 01/06/2020 US USD 1,765 1,474 0.00
Schaeffler Holding Finance 6.25% 15/11/2019 144A NL USD 1,466 1,410 0.00
Sonic Automotive 7.00% 15/07/2022 US USD 1,289 1,249 0.00
AutoZone 3.125% 15/07/2023 US USD 1,093 980 0.00
Daimler 2.375% 08/03/2023 EMTN DE EUR 795 865 0.00
Delphi Automotive 1.50% 10/03/2025 GB EUR 795 746 0.00
Walt Disney 0.45% 01/12/2015 MTN US USD 770 699 0.00
Schaeffler Holding Finance 6.75% 15/11/2022 144A NL USD 697 694 0.00
CalAtlantic Group 5.375% 01/10/2022 US USD 658 609 0.00
FelCor Lodging 6.00% 01/06/2025 US USD 610 576 0.00
Choice Hotels International 5.75% 01/07/2022 US USD 570 561 0.00
JC Penney 5.75% 15/02/2018 US USD 522 466 0.00
Walt Disney 2.35% 01/12/2022 MTN US USD 472 428 0.00
JC Penney 7.40% 01/04/2037 US USD 576 404 0.00
Reynolds Group Issuer Lu 9.875% 15/08/2019 US USD 239 228 0.00
Cumulus Media (A) US USD 516 225 0.00
General Motors Wts 10/07/2016 US USD 8 190 0.00
General Motors Wts 10/07/2019 US USD 8 131 0.00
Time Warner Cable US USD 1 1 0.00
Motors Liquidation 8.375% 15/07/2033* US USD 18,135 0 0.00
Motors Liquidation 7.70% 15/04/2016* US USD 614 0 0.00
Motors Liquidation 7.40% 01/09/2025* US USD 171 0 0.00
Motors Liquidation 6.75% 01/05/2028* US USD 339 0 0.00

    12,620,756 12.14

Consumer Staples   
China Mengniu Dairy CN HKD 233,099 410,292 0.39
Philip Morris International US USD 4,942 400,764 0.39
Molson Coors Brewing (B) US USD 4,736 379,541 0.37
ITC IN INR 78,769 364,506 0.35
Danone FR EUR 4,859 308,078 0.30
British American Tobacco GB GBP 5,651 305,992 0.29
SABMiller GB GBP 5,200 291,433 0.28
Uni-President Enterprises TW TWD 189,329 290,548 0.28
Kellogg US USD 4,239 273,426 0.26
Procter & Gamble US USD 3,620 252,533 0.24
General Mills US USD 3,874 205,622 0.20
AVI ZA ZAR 33,257 192,507 0.19
Altria Group US USD 2,986 165,173 0.16
Anheuser-Busch ADR BE USD 1,449 157,695 0.15
CVS Health US USD 1,727 154,958 0.15
L'Oreal FR EUR 928 154,049 0.15
Nestle CH CHF 2,202 153,111 0.15
Fomento Economico Mexicano ADR MX USD 1,612 144,303 0.14
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 122,694 134,964 0.13
Estee Lauder (A) US USD 1,596 117,263 0.11
Mondelez International 1.625% 08/03/2027 US EUR 125,028 115,977 0.11
PepsiCo US USD 1,222 114,293 0.11
China Resources Beer Holdings HK HKD 64,622 110,845 0.11
Tesco GB GBP 39,161 100,710 0.10
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Diageo GB GBP 3,820 100,690 0.10
Imperial Tobacco Group GB GBP 2,021 99,209 0.10
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 111,629 97,833 0.09
Reckitt Benckiser Group GB GBP 1,003 89,307 0.09
Universal Robina PH PHP 22,285 86,752 0.08
Fomento Economico Mexicano MX MXN 9,705 86,319 0.08
Kraft Heinz US USD 1,179 84,115 0.08
Hanjaya Mandala Sampoerna ID IDR 13,381 81,553 0.08
Unilever (CVA) GB EUR 1,912 78,639 0.08
Chocoladefabriken Lindt & Sprungli CH CHF 13 72,175 0.07
Mondelez International 2.375% 06/03/2035 US EUR 74,411 66,996 0.06
Alimentation Couche-Tard (B) CA CAD 1,659 65,209 0.06
WM Morrison Supermarkets GB GBP 27,555 65,142 0.06
Seven & I Holdings JP JPY 1,550 64,008 0.06
Loblaw Cos CA CAD 1,089 52,263 0.05
Wal-Mart Stores US USD 940 49,295 0.05
Henkel AG & Co Perpetual (Pref'd) DE EUR 497 49,097 0.05
Heineken NL EUR 535 44,460 0.04
Booker Group GB GBP 16,548 43,207 0.04
Beiersdorf DE EUR 471 40,713 0.04
LG Household & Health Care KR KRW 47 35,552 0.03
Unilever GB GBP 865 35,120 0.03
Pigeon JP JPY 1,314 33,518 0.03
Carlsberg (B) DK DKK 444 33,113 0.03
Carrefour FR EUR 1,079 32,008 0.03
Koninklijke Ahold NL EUR 1,456 26,956 0.03
McBride GB GBP 9,418 21,240 0.02
Matsumotokiyoshi Holdings JP JPY 475 18,492 0.02
Kao JP JPY 368 17,174 0.02
President Chain Store TW TWD 2,431 14,649 0.01
Suedzucker DE EUR 846 14,369 0.01
Sakata Seed JP JPY 711 13,675 0.01
Kikkoman JP JPY 477 13,601 0.01
Ajinomoto JP JPY 646 13,089 0.01
Wesfarmers AU AUD 462 11,759 0.01
Raisio FI EUR 2,573 11,038 0.01
Asahi Group Holdings JP JPY 288 8,086 0.01
Brown-Forman US USD 74 7,171 0.01
Rite Aid 7.70% 15/02/2027 US USD 5,275 6,133 0.01
Takara Holdings JP JPY 748 4,886 0.00
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 5,413 4,859 0.00
JBS Investments 7.75% 28/10/2020 144A AT USD 4,459 4,304 0.00
Ezaki Glico JP JPY 90 3,921 0.00
ESAL 6.25% 05/02/2023 144A AT USD 2,226 1,976 0.00
Rite Aid 9.25% 15/03/2020 US USD 1,895 1,853 0.00
Kusuri No Aoki JP JPY 39 1,699 0.00
Altria Group 2.85% 09/08/2022 US USD 845 758 0.00
Mondelez International 1.00% 07/03/2022 US EUR 596 584 0.00
Spectrum Brands 6.375% 15/11/2020 US USD 585 568 0.00
Post Holdings 7.375% 15/02/2022 US USD 584 559 0.00
Reynolds American 3.25% 01/11/2022 US USD 572 518 0.00
Prestige Brands 8.125% 01/02/2020 US USD 269 258 0.00
Altria Group 9.25% 06/08/2019 US USD 72 81 0.00

    7,109,132 6.84

Healthcare   
Pfizer US USD 18,023 556,790 0.54
Sanofi FR EUR 5,833 535,752 0.52
Bayer DE EUR 3,482 422,508 0.41
Roche Holding CH CHF 1,597 393,932 0.38
Express Scripts Holding US USD 4,301 340,654 0.33
Allergan US USD 1,185 334,839 0.32
Smith & Nephew GB GBP 16,128 251,166 0.24
CSPC Pharmaceutical Group CN HKD 296,402 250,840 0.24
GlaxoSmithKline GB GBP 12,449 245,393 0.24
Novartis CH CHF 2,955 244,111 0.23
CR Bard US USD 1,160 196,599 0.19
Novo Nordisk (B) DK DKK 3,150 152,144 0.15
Jazz Pharmaceuticals IE USD 1,218 151,960 0.15
Mylan US USD 3,789 151,536 0.15
Celgene US USD 1,354 151,026 0.15
Quest Diagnostics US USD 2,393 147,900 0.14
PerkinElmer US USD 3,122 146,668 0.14
Cipla (India) IN INR 13,716 130,951 0.13
Team Health Holdings US USD 2,256 122,854 0.12
Alexion Pharmaceuticals US USD 723 115,680 0.11
VCA US USD 2,311 115,211 0.11
Johnson & Johnson US USD 1,243 114,985 0.11
Eurofins Scientific 3.375% 30/01/2023 LU EUR 114,662 113,805 0.11
Eurofins Scientific 2.25% 27/01/2022 LU EUR 117,507 111,967 0.11
AstraZeneca GB GBP 1,875 109,180 0.11
Alere US USD 2,567 108,222 0.10
Roche Holding (B) CH CHF 404 100,590 0.10
Envision Healthcare Holdings US USD 3,933 99,285 0.10
Amgen US USD 674 97,634 0.09
Fresenius Medical Care AG & Co DE EUR 1,097 89,863 0.09
Cigna US USD 715 87,865 0.08
Sun Pharmaceutical Industries IN INR 7,055 86,780 0.08
Fresenius SE & Co DE EUR 1,259 84,061 0.08
Centene US USD 1,488 81,187 0.08
Shionogi & Co JP JPY 2,021 75,444 0.07
Merck DE EUR 826 73,391 0.07
Zimmer Biomet Holdings US USD 739 69,831 0.07
Sartorius Stedim Biotech (H) FR EUR 210 67,531 0.06
Eurofins Scientific LU EUR 170 56,095 0.05
Eurofins Scientific 3.125% 26/11/2018 LU EUR 51,968 53,996 0.05
Coloplast (B) DK DKK 702 45,767 0.04
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Anthem US USD 356 45,465 0.04
CSL AU AUD 714 43,225 0.04
Ion Beam Applications BE EUR 1,288 41,785 0.04
CompuGroup Medical DE EUR 1,530 41,001 0.04
AbbVie US USD 721 39,314 0.04
Shire IE GBP 543 37,537 0.04
Clinigen Group GB GBP 4,112 36,430 0.04
Sysmex JP JPY 695 36,189 0.03
Thermo Fisher Scientific US USD 298 35,618 0.03
Ramsay Health Care AU AUD 766 30,666 0.03
Nexus DE EUR 1,852 30,294 0.03
Quantum Pharmaceutical GB GBP 17,442 26,674 0.03
Dr Reddy's Laboratories IN INR 371 21,962 0.02
Nihon Kohden JP JPY 1,219 21,580 0.02
Chugai Pharmaceutical JP JPY 589 17,239 0.02
Ablynx BE EUR 1,412 16,941 0.02
Genmab DK DKK 185 16,614 0.02
China Biologic Products CN USD 154 15,708 0.02
Ambu (B) DK DKK 634 15,644 0.02
Nippon Shinyaku JP JPY 430 15,290 0.01
HCA 5.875% 15/03/2022 US USD 14,446 14,391 0.01
Avacta Group GB GBP 753,872 14,226 0.01
Santen Pharmaceutical JP JPY 1,143 14,117 0.01
Craneware GB GBP 1,411 14,002 0.01
Verona Pharma GB GBP 334,116 13,946 0.01
Raffles Medical Group SG SGD 4,747 13,214 0.01
Shanghai Fosun Pharmaceutical Group (H) CN HKD 4,474 13,207 0.01
Asahi Intecc JP JPY 365 12,842 0.01
Greencross AU AUD 2,873 11,594 0.01
Kalbe Farma ID IDR 107,440 10,160 0.01
Sinclair IS Pharma GB GBP 18,015 9,920 0.01
Valeant Pharmaceuticals International US CAD 109 9,885 0.01
Tong Ren Tang Technologies (H) CN HKD 5,951 8,447 0.01
Electrical Geodesics* US GBP 10,508 8,293 0.01
Lombard Medical GB USD 2,356 7,118 0.01
Tenet Healthcare 8.125% 01/04/2022 US USD 7,182 6,897 0.01
Eiken Chemical JP JPY 366 5,829 0.01
UMN Pharma JP JPY 420 5,207 0.01
HCA 4.75% 01/05/2023 US USD 5,410 5,038 0.00
HCA Holdings US USD 59 3,691 0.00
DaVita HealthCare Partners 5.125% 15/07/2024 US USD 3,294 3,044 0.00
Indivior GB GBP 1,020 2,941 0.00
HCA 5.375% 01/02/2025 US USD 2,786 2,603 0.00
HCA Holdings 6.25% 15/02/2021 US USD 2,401 2,383 0.00
HealthSouth 5.75% 01/11/2024 US USD 2,565 2,330 0.00
Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 2,510 2,249 0.00
Tenet Healthcare 6.75% 15/06/2023 US USD 2,360 2,128 0.00
DaVita HealthCare Partners 5.00% 01/05/2025 US USD 2,282 2,056 0.00
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 2 1,835 0.00
Tenet Healthcare 5.00% 01/03/2019 US USD 852 756 0.00
HealthSouth 5.125% 15/03/2023 US USD 819 730 0.00
AbbVie 2.50% 14/05/2020 US USD 770 691 0.00
Actavis Funding SCS 3.00% 12/03/2020 LU USD 572 522 0.00
Tenet Healthcare 4.50% 01/04/2021 US USD 555 506 0.00
CYBERDYNE JP JPY 40 451 0.00
AbbVie 3.60% 14/05/2025 US USD 497 443 0.00

    7,698,861 7.41

Telecommunication Services   
Verizon Communications US USD 6,514 276,221 0.27
SoftBank JP JPY 2,485 126,364 0.12
Verizon Communications 6.40% 15/09/2033 US USD 99,080 104,275 0.10
Nippon Telegraph & Telephone JP JPY 1,902 63,522 0.06
TELUS CA CAD 2,032 61,626 0.06
Swisscom CH CHF 108 50,831 0.05
China Mobile HK HKD 4,195 45,799 0.04
Rogers Communications (B) CA CAD 1,210 43,729 0.04
SBA Communications (A) US USD 267 28,743 0.03
Far EasTone Telecommunications TW TWD 13,516 26,578 0.03
SK Telecom KR KRW 122 23,473 0.02
Telstra AU AUD 6,411 22,370 0.02
BCE CA CAD 529 20,797 0.02
HKT Trust and HKT HK HKD 18,720 20,297 0.02
Sunrise Communications Group CH CHF 336 16,680 0.02
KDDI JP JPY 425 9,356 0.01
Sprint Communications 6.00% 15/11/2022 US USD 9,734 7,491 0.01
StarHub SG SGD 2,842 6,622 0.01
Sprint Capital 6.90% 01/05/2019 US USD 7,234 6,302 0.01
T-Mobile USA 6.625% 01/04/2023 US USD 5,069 4,717 0.00
Sprint 7.875% 15/09/2023 US USD 4,375 3,652 0.00
Sprint 7.125% 15/06/2024 US USD 3,592 2,852 0.00
Level 3 Financing 5.375% 15/08/2022 US USD 2,616 2,434 0.00
Altice Financing 6.625% 15/02/2023 144A LU USD 2,614 2,374 0.00
T-Mobile USA 6.542% 28/04/2020 US USD 2,309 2,154 0.00
Level 3 Financing 6.125% 15/01/2021 US USD 2,194 2,100 0.00
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 2,187 2,026 0.00
T-Mobile USA 6.633% 28/04/2021 US USD 2,088 1,965 0.00
T-Mobile USA 6.25% 01/04/2021 US USD 2,073 1,949 0.00
Level 3 Communications 5.75% 01/12/2022 US USD 1,552 1,453 0.00
T-Mobile USA 6.731% 28/04/2022 US USD 1,541 1,440 0.00
Sprint Capital 8.75% 15/03/2032 US USD 1,652 1,353 0.00
T-Mobile USA 6.50% 15/01/2024 US USD 679 625 0.00
Altice Finco 8.125% 15/01/2024 144A LU USD 481 434 0.00
T-Mobile USA 6.836% 28/04/2023 US USD 451 423 0.00

    993,027 0.96

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 82,076 2,989,505 2.88
Source MSCI Europe Value UCITS ETF (A) IE EUR 14,101 2,821,600 2.71
HDFC Bank (demat.) IN INR 64,582 1,175,820 1.13
AIA Group HK HKD 157,252 837,856 0.81
Discovery ZA ZAR 54,016 525,258 0.51
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 484,598 514,389 0.49
Prudential GB GBP 21,069 449,005 0.43
RBS Group 1.625% 25/06/2019 EMTN GB EUR 440,417 447,638 0.43
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 380,672 426,450 0.41
Bank Rakyat Indonesia Persero ID IDR 592,233 411,646 0.40
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 335,707 356,683 0.34
Citigroup US USD 7,318 355,708 0.34
Berkshire Hathaway (B) US USD 2,840 354,632 0.34
Barclays GB GBP 107,064 348,490 0.34
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 334,987 325,590 0.31
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 254,366 320,894 0.31
AXA FR EUR 12,867 312,980 0.30
Wendel 5.875% 17/09/2019 FR EUR 268,141 312,542 0.30
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 245,936 310,070 0.30
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 255,165 309,103 0.30
Fifth Third Bank US USD 16,642 290,545 0.28
Rabobank 6.875% 19/03/2020 Reg S NL EUR 240,455 285,199 0.27
HSBC Holdings (UK) GB GBP 39,904 284,179 0.27
Lloyds Banking Group GB GBP 250,952 259,593 0.25
Bank of New York Mellon US USD 6,778 259,422 0.25
Grand City Properties 1.50% 17/04/2025 LU EUR 282,461 259,356 0.25
DNB NO NOK 21,826 252,957 0.24
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 239,011 240,893 0.23
Prologis 3.00% 02/06/2026 US EUR 230,224 240,576 0.23
Morgan Stanley US USD 7,761 235,140 0.23
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 219,066 226,957 0.22
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 227,253 226,300 0.22
Abu Dhabi Commercial Bank PJSC AE AED 118,740 220,040 0.21
JPMorgan Chase & Co US USD 3,327 195,042 0.19
UBS Group CH CHF 10,665 193,992 0.19
Allianz 2.241% VRN 07/07/2045 DE EUR 206,273 191,003 0.18
BBVA 3.50% VRN 11/04/2024 ES EUR 182,098 189,428 0.18
Bank of Ireland 3.25% 15/01/2019 IE EUR 173,857 186,657 0.18
Citigroup 2.125% 10/09/2026 EMTN US EUR 180,425 181,458 0.17
Credit Suisse Group CH CHF 7,932 180,003 0.17
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 182,717 179,876 0.17
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 175,552 177,352 0.17
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 163,383 175,475 0.17
Mitsubishi UFJ Financial Group JP JPY 28,253 166,318 0.16
Julius Baer Group CH CHF 3,673 165,920 0.16
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 149,000 165,250 0.16
Zurich Insurance Group CH CHF 671 161,269 0.16
NN Group 4.625% VRN 08/04/2044 NL EUR 142,022 148,279 0.14
Toronto-Dominion Bank CA CAD 3,764 141,492 0.14
CME Group US USD 1,587 137,595 0.13
Royal Bank of Canada CA CAD 2,612 135,391 0.13
Zenith Bank NG NGN 1,665,156 133,602 0.13
Societe Generale FR EUR 2,907 122,978 0.12
Standard Chartered (UK) GB GBP 11,841 119,842 0.12
Legal & General Group GB GBP 31,857 116,923 0.11
Muenchener Rueckversicherungs-Gesellschaft DE EUR 639 115,921 0.11
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 125,421 114,896 0.11
Intesa Sanpaolo IT EUR 36,102 114,371 0.11
Markit GB USD 4,033 111,811 0.11
Commonwealth Bank of Australia AU AUD 2,182 108,005 0.10
BB Seguridade Participacoes BR BRL 17,013 105,339 0.10
Svenska Handelsbanken SE SEK 8,126 100,770 0.10
RBS 6.934% 09/04/2018 EMTN GB EUR 88,982 100,164 0.10
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 102,759 99,539 0.10
Vonovia Finance 2.125% 09/07/2022 NL EUR 96,587 99,233 0.10
American Tower US USD 1,012 93,781 0.09
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 63,669 93,310 0.09
Manulife Financial CA CAD 5,855 89,007 0.09
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 50,009 86,008 0.08
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 58,230 81,821 0.08
ORIX JP JPY 6,099 81,138 0.08
Vonovia Finance 4.00% VRN (perpetual) NL EUR 81,471 80,251 0.08
Brookfield Asset Management CA CAD 2,431 78,008 0.08
Australia & New Zealand Banking Group AU AUD 4,291 75,534 0.07
CBRE Group (A) US USD 2,013 68,968 0.07
Allianz DE EUR 425 67,752 0.07
PNC Financial Services Group US USD 802 66,010 0.06
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 68,506 65,860 0.06
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 68,506 65,662 0.06
AEON Financial Service JP JPY 2,838 64,555 0.06
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 66,400 64,314 0.06
China Construction Bank (H) CN HKD 97,222 64,029 0.06
Criteria Caixa 2.375% 09/05/2019 ES EUR 61,655 63,902 0.06
Prudential Financial US USD 844 63,893 0.06
London Stock Exchange Group GB GBP 1,783 63,660 0.06
Signature Bank New York US USD 463 63,298 0.06
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 62,340 62,322 0.06
Industrial & Commercial Bank of China (H) CN HKD 107,584 62,003 0.06
Admiral Group GB GBP 2,739 61,996 0.06
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 61,538 59,209 0.06
Morningstar US USD 786 59,120 0.06
Bank of America 1.375% 10/09/2021 EMTN US EUR 58,572 58,963 0.06
Nomura Real Estate Holdings JP JPY 2,988 58,107 0.06
Essent Group BM USD 2,585 56,984 0.05
Aroundtown Property Holdings CY EUR 14,417 56,804 0.05
Sumitomo Mitsui Financial Group JP JPY 1,494 54,240 0.05
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Cembra Money Bank CH CHF 996 54,029 0.05
VZ Holding AG CH CHF 190 53,909 0.05
Grand City Properties LU EUR 2,880 52,298 0.05
National Westminster Bank 6.50% 07/09/2021 GB GBP 33,225 52,129 0.05
Anima Holding IT EUR 5,802 51,787 0.05
Intact Financial CA CAD 777 50,654 0.05
St James's Place GB GBP 3,703 50,112 0.05
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 40,702 48,878 0.05
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 27,060 48,804 0.05
Onex CA CAD 877 48,081 0.05
Sampo FI EUR 1,059 47,121 0.05
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 48,403 46,188 0.04
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 33,910 46,184 0.04
Intercontinental Exchange US USD 199 46,073 0.04
Housing Development Finance IN INR 2,626 45,634 0.04
Grand City Properties 3.75% VRN (perpetual) LU EUR 47,954 45,517 0.04
Nomura Holdings JP JPY 7,881 45,015 0.04
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 26,412 44,618 0.04
Swiss Re CH CHF 493 41,623 0.04
Investec (UK) ZA GBP 5,348 40,668 0.04
KBC Ancora BE EUR 1,051 37,977 0.04
Shinhan Financial Group KR KRW 1,096 37,909 0.04
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 24,998 36,693 0.04
IG Group Holdings GB GBP 3,217 34,100 0.03
Banca Generali IT EUR 1,175 32,940 0.03
Sony Financial Holdings JP JPY 2,015 32,894 0.03
NN Group 1.00% 18/03/2022 EMTN NL EUR 33,568 32,852 0.03
Sanne Group GB GBP 7,622 32,831 0.03
Henderson Group GB GBP 7,969 32,100 0.03
UBS 4.75% VRN 22/05/2023 EMTN CH USD 33,910 31,714 0.03
GAM Holding CH CHF 1,861 30,969 0.03
Suncorp Group AU AUD 3,654 30,928 0.03
Banque Cantonale Vaudoise CH CHF 53 29,654 0.03
Aurelius DE EUR 723 29,320 0.03
Tokyu Fudosan Holdings JP JPY 4,520 28,910 0.03
United Overseas Bank SG SGD 2,173 28,634 0.03
Novae Group GB GBP 2,209 26,896 0.03
T&D Holdings JP JPY 2,240 26,785 0.03
Mahindra & Mahindra Financial Services IN INR 8,507 26,714 0.03
Westfield AU AUD 4,034 26,667 0.03
ICAP GB GBP 4,313 26,623 0.03
China Overseas Land & Investment HK HKD 8,217 24,168 0.02
Society of Lloyd's 4.75% 30/10/2024 GB GBP 16,784 23,875 0.02
Cheung Kong Property Holdings HK HKD 3,686 23,475 0.02
Goodman Group AU AUD 5,790 22,645 0.02
Ally Financial 8.00% 31/12/2018 US USD 20,654 21,155 0.02
BOC Hong Kong Holdings HK HKD 7,175 20,868 0.02
China Pacific Insurance Group (H) CN HKD 5,529 20,017 0.02
CI Financial CA CAD 921 19,845 0.02
Dai-ichi Life Insurance JP JPY 1,255 19,795 0.02
Fubon Financial Holding TW TWD 13,225 19,417 0.02
Safestore Holdings GB GBP 4,232 19,325 0.02
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 18,497 18,624 0.02
Foxtons Group GB GBP 6,632 18,610 0.02
Tokio Marine Holdings JP JPY 525 18,395 0.02
Link REIT HK HKD 3,367 18,281 0.02
ISARIA Wohnbau DE EUR 4,282 17,770 0.02
Hong Kong Exchanges and Clearing HK HKD 740 17,610 0.02
DBS Group Holdings SG SGD 1,545 17,247 0.02
Bank of Montreal CA CAD 317 16,852 0.02
Challenger (Australia) AU AUD 3,007 15,974 0.02
Mizuho Financial Group JP JPY 8,472 15,872 0.02
mutares DE EUR 863 15,405 0.01
Ally Financial (A) 8.00% 01/11/2031 US USD 13,955 15,334 0.01
Malayan Banking MY MYR 8,596 14,909 0.01
Ascendas Real Estate Investment Trust SG SGD 9,103 14,076 0.01
Rathbone Brothers GB GBP 438 13,888 0.01
Prologis 1.375% 07/10/2020 US EUR 13,701 13,659 0.01
Sun Life Financial CA CAD 442 13,609 0.01
Wendel 2.75% 02/10/2024 FR EUR 12,331 12,392 0.01
LXB Retail Properties GB GBP 9,549 12,326 0.01
Barclays Bank 7.125% VRN (perpetual) GB GBP 7,536 11,788 0.01
Aozora Bank JP JPY 3,445 11,441 0.01
Sumitomo Realty & Development JP JPY 380 11,401 0.01
Hotel Property Investments AU AUD 6,071 10,093 0.01
Huaku Development TW TWD 5,536 9,521 0.01
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 10,961 9,283 0.01
UBM Realitaetenentwicklung AT EUR 269 9,279 0.01
Intu Properties GB GBP 1,868 9,071 0.01
Smart Real Estate Investment Trust CA CAD 395 8,594 0.01
Barclays Bank 7.625% 21/11/2022 GB USD 8,277 8,570 0.01
Frasers Centrepoint Trust SG SGD 6,047 7,653 0.01
San-In Godo Bank JP JPY 876 7,360 0.01
Mitsui Fudosan JP JPY 296 7,330 0.01
Ally Financial (B) 8.00% 01/11/2031 US USD 6,348 6,975 0.01
RBS Group 6.00% 19/12/2023 GB USD 5,541 5,456 0.01
Daibiru JP JPY 691 5,349 0.01
CBRE Services 5.00% 15/03/2023 US USD 5,677 5,248 0.01
EPR Properties 7.75% 15/07/2020 US USD 4,368 4,665 0.00
RBS Group 5.125% 28/05/2024 GB USD 4,053 3,776 0.00
Credit Agricole 6.625% VRN (perpetual) 144A FR USD 4,057 3,627 0.00
GMAC Capital Trust I 8.125% VRN 15/02/2040 (Pref'd) US USD 136 3,190 0.00
AerCap Ireland Capital4.625% 30/10/2020 IE USD 3,216 3,023 0.00
CIT Group US USD 76 2,982 0.00
CIT Group 5.00% 15/08/2022 US USD 3,093 2,961 0.00
Ally Financial 7.50% 15/09/2020 US USD 2,274 2,406 0.00
CIT Group 5.00% 01/08/2023 US USD 2,446 2,335 0.00
Bank of America US USD 126 1,939 0.00
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Prologis 3.375% 20/02/2024 US EUR 1,740 1,888 0.00
American Tower 5.50% 15/02/2018 (Pref'd) US USD 16 1,555 0.00
Ally Financial 3.75% 18/11/2019 US USD 1,583 1,458 0.00
Volkswagen Leasing 2.625% 15/01/2024 DE EUR 1,317 1,345 0.00
CBRE Services 5.25% 15/03/2025 US USD 1,411 1,314 0.00
Ally Financial 4.625% 19/05/2022 US USD 1,340 1,265 0.00
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 770 1,106 0.00
Kennedy-Wilson 5.875% 01/04/2024 US USD 1,034 935 0.00
GEO Group 5.125% 01/04/2023 US USD 776 694 0.00
Marsh & McLennan 4.80% 15/07/2021 US USD 646 645 0.00
GEO Group 6.625% 15/02/2021 US USD 640 603 0.00
China Overseas Property Holdings HK HKD 2,739 425 0.00
Omega Healthcare Investors 5.875% 15/03/2024 US USD 370 352 0.00
GE Capital Int'l Funding 0.964% 15/04/2016 Reg S IE USD 369 335 0.00
Marwyn Management Partners GB GBP 7,557 331 0.00
Korea Eximbank 5.00% 11/04/2022 KR USD 298 305 0.00
Bishopsgate Asset Finance 4.808% 14/08/2044 KY GBP 65 93 0.00
Bank of America 7.625% 01/06/2019 US USD 7 8 0.00

    26,291,542 25.30

Government   
Italy 4.50% 01/03/2024 IT EUR 1,643,960 2,049,928 1.97
Germany 0.50% 15/02/2025 DE EUR 1,732,990 1,737,230 1.67
Italy 1.05% 01/12/2019 IT EUR 882,514 905,025 0.87
Germany 17/04/2020 DE EUR 748,758 753,115 0.72
Spain 2.75% 31/10/2024 ES EUR 596,389 655,033 0.63
Spain 1.15% 30/07/2020 ES EUR 501,821 513,206 0.49
Germany 2.50% 15/08/2046 DE EUR 386,731 507,798 0.49
Italy 4.75% 01/09/2044 IT EUR 284,308 410,905 0.40
Ireland 2.40% 15/05/2030 IE EUR 258,088 284,215 0.27
France 1.00% 25/11/2025 FR EUR 233,478 236,200 0.23
Italy 2.50% 01/12/2024 IT EUR 183,478 199,638 0.19
Belgium 0.80% 22/06/2025 BE EUR 145,232 144,925 0.14
Ireland 2.00% 18/02/2045 IE EUR 144,491 141,138 0.14
US Treasury 0.125% 15/07/2024 US USD 130,019 113,389 0.11
Netherlands 2.75% 15/01/2047 NL EUR 78,662 105,084 0.10
Germany 0.25% 16/10/2020 DE EUR 50,643 51,444 0.05
Germany Inflation Linked 1.75% 15/04/2020** DE EUR 37,177 45,476 0.04
US Treasury 1.625% 15/01/2018 US USD 39,016 41,710 0.04
UK Treasury 1.875% 22/11/2022 GB GBP 18,787 40,007 0.04
Germany Inflation Linked 1.50% 15/04/2016 DE EUR 24,776 28,787 0.03
Germany Inflation Linked 0.10% 15/04/2023 DE EUR 25,124 27,819 0.03
UK Treasury 2.50% 26/07/2016 GB GBP 6,088 27,553 0.03
Italy 2.35% 15/09/2024 IT EUR 11,903 13,915 0.01
UK Treasury 1.25% 22/11/2017 GB GBP 6,262 12,426 0.01
Spain 1.80% 30/11/2024 ES EUR 10,238 11,306 0.01
US Treasury 0.125% 15/04/2016 US USD 9,940 9,674 0.01
Denmark Inflation Linked 0.10% 15/11/2023 DK DKK 49,701 7,302 0.01
New Zealand 2.00% 20/09/2025 NZ NZD 9,940 6,312 0.01
Australia 1.25% 21/02/2022 AU AUD 5,542 4,090 0.00
Sweden 4.00% 01/12/2020 SE SEK 19,881 3,460 0.00
Korea 2.75% 10/06/2020 KR KRW 3,093,413 2,932 0.00
US Treasury 2.75% 15/11/2023 US USD 2,162 2,071 0.00
UK Treasury 6.00% 07/12/2028 GB GBP 919 1,876 0.00
Australia 3.00% 20/09/2025 AU AUD 1,367 1,268 0.00
Sweden 3.50% 01/12/2028 SE SEK 4,970 1,000 0.00
UK Treasury 5.00% 07/03/2025 GB GBP 547 978 0.00
UK Treasury 4.50% 07/12/2042 GB GBP 273 526 0.00
Sweden 0.25% 01/06/2022 SE SEK 2,684 314 0.00
US Treasury 3.00% 15/11/2044 US USD 298 273 0.00
Germany 0.50% 13/10/2017 DE EUR 149 151 0.00

    9,099,499 8.76

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 16,757 33,737 0.03
Greencoat UK Wind Funds GB GBP 12,514 19,620 0.02
Marwyn Value Investors GB GBP 2,023 6,186 0.01

    59,543 0.06

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 140,309 165,857 0.16
Hilcorp Finance 5.75% 01/10/2025 144A US USD 6,711 5,618 0.01
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 5,840 5,095 0.00
Teine Energy 6.875% 30/09/2022 144A CA USD 5,577 4,586 0.00
Sabine Pass Liquefaction 5.625% 15/04/2023 US USD 5,168 4,534 0.00
Targa Resources Partners 5.00% 15/01/2018 144A US USD 4,739 4,262 0.00
Targa Resources Partners 4.125% 15/11/2019 US USD 4,724 4,003 0.00
Sabine Pass Liquefaction 5.75% 15/05/2024 US USD 3,777 3,312 0.00
Range Resources 4.875% 15/05/2025 144A US USD 3,342 2,695 0.00
Citgo Holding 10.75% 15/02/2020 144A US USD 2,289 2,088 0.00
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 3,255 1,994 0.00
Diamondback Energy 7.625% 01/10/2021 US USD 1,466 1,418 0.00
Ship Finance International 3.25% 01/02/2018 BM USD 1,427 1,410 0.00
AEPB Finance 7.125% 01/11/2020 144A US USD 2,637 1,298 0.00
EP Energy 6.375% 15/06/2023 144A US USD 1,658 1,143 0.00
Hilcorp Finance 5.00% 01/12/2024 144A US USD 1,392 1,141 0.00
Hilcorp Finance 7.625% 15/04/2021 144A US USD 1,203 1,116 0.00
Antero Resources 5.625% 01/06/2023 144A US USD 1,312 1,103 0.00
AEPB Finance 7.375% 01/11/2021 144A US USD 1,897 934 0.00
Crestwood Midstream Fin. 6.25% 01/04/2023 144A US USD 1,177 916 0.00
Sunoco Finance 6.375% 01/04/2023 144A US USD 955 877 0.00
Rice Energy 7.25% 01/05/2023 144A US USD 1,012 860 0.00
AEPB Finance 6.834% FRN 01/08/2019 144A US USD 1,681 823 0.00
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 898 775 0.00
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Baytex Energy 5.625% 01/06/2024 144A CA USD 750 564 0.00
Linn Energy Finance 6.50% 15/05/2019 US USD 1,958 470 0.00
Forum Energy Technologies 6.25% 01/10/2021 US USD 575 434 0.00
Halcon Resources 8.625% 01/02/2020 144A US USD 556 432 0.00
Peabody Energy 10.00% 15/03/2022 144A US USD 1,416 337 0.00
Gibson Energy 6.75% 15/07/2021 144A CA USD 205 179 0.00
Chesapeake Energy 6.875% 15/11/2020 US USD 136 84 0.00
Linn Energy Finance 6.50% 15/09/2021 US USD 363 72 0.00
Alpha Natural Resources 9.75% 15/04/2018 US USD 1,862 61 0.00
Linn Energy 7.75% 01/02/2021 US USD 17 4 0.00

    220,495 0.21

Utilities   
EDF 3.625% 13/10/2025 144A FR USD 113,035 102,227 0.10
Iberdrola ES EUR 12,249 79,580 0.08
EDF 4.95% 13/10/2045 144A FR USD 85,632 77,230 0.07
Red Electrica ES EUR 528 42,367 0.04
Energy Future 11.75% 01/03/2022 144A US USD 16,681 16,253 0.02
Energy Future Holdings 6.55% 15/11/2034* US USD 8,001 7,187 0.01
Energy Future Holdings 5.55% 15/11/2014 US USD 5,993 5,384 0.01
Energy Future 11.00% 01/10/2021 US USD 4,401 4,253 0.00
Energy Future Holdings 6.50% 15/11/2024 US USD 4,159 3,759 0.00
Dynegy 7.625% 01/11/2024 US USD 3,823 3,464 0.00
NRG Energy 6.625% 15/03/2023 US USD 4,008 3,364 0.00
Talen Energy Supply 4.625% 15/07/2019 144A US USD 2,812 2,341 0.00
Calpine 7.875% 15/01/2023 144A US USD 2,286 2,232 0.00
Helius Energy* GB GBP 35,065 2,091 0.00
TerraForm Power Operating 5.875% 01/02/2023 144A US USD 1,517 1,275 0.00
Talen Energy Supply 6.50% 01/06/2025 144A US USD 1,078 869 0.00
NSG Holdings 7.75% 15/12/2025 144A US USD 627 630 0.00
TerraForm Power Operating 6.125% 15/06/2025 144A US USD 433 355 0.00

    354,861 0.34

Materials   
Novolipetsk Steel RU USD 11,993 133,856 0.13
MMC Norilsk Nickel ADR RU USD 5,431 73,186 0.07
SPCM 2.875% 15/06/2023 Reg S FR EUR 52,749 50,455 0.05
JMC Steel Group 8.25% 15/03/2018 144A US USD 7,519 4,674 0.00
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 2,797 2,666 0.00
Cemex 6.00% 01/04/2024 144A US USD 2,078 1,814 0.00
Chemours 6.625% 15/05/2023 144A US USD 1,953 1,329 0.00
Tronox Finance 7.50% 15/03/2022 144A US USD 2,029 1,311 0.00
Cliffs Natural Resources 8.25% 31/03/2020 144A US USD 1,391 1,136 0.00
Murray Energy 11.25% 15/04/2021 144A US USD 4,594 1,094 0.00
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 1,146 1,087 0.00
Platform Specialty Products 6.50% 01/02/2022 144A US USD 1,281 1,000 0.00
Axalta Coating Systems (B) 7.375% 01/05/2021 144A US USD 1,013 977 0.00
Sealed Air 5.25% 01/04/2023 144A US USD 1,029 976 0.00
WR Grace & Co-Conn 5.125% 01/10/2021 144A US USD 1,028 970 0.00
WR Grace & Co-Conn 5.625% 01/10/2024 144A US USD 865 811 0.00
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 777 664 0.00
Consolidated Container 10.125% 15/07/2020 144A US USD 811 632 0.00
LSB Industries 7.75% 01/08/2019 US USD 699 603 0.00
Prince Mineral Holding 11.50% 15/12/2019 144A US USD 698 533 0.00
Walter Energy 9.50% 15/10/2019 144A US USD 1,639 461 0.00
BlueScope Steel Finance 7.125% 01/05/2018 144A AU USD 434 392 0.00
Chemours 7.00% 15/05/2025 144A US USD 495 334 0.00
Ardagh Holdings USA 7.00% 15/11/2020 144A IE USD 219 201 0.00
Glencore Funding 3.125% 29/04/2019 144A US USD 124 97 0.00
Walter Energy 11.00% 01/04/2020 144A US USD 1,181 38 0.00

    281,297 0.27

Industrials   
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 4,480 4,146 0.00
Air Canada 7.75% 15/04/2021 144A CA USD 2,493 2,372 0.00
HD Supply 5.25% 15/12/2021 144A US USD 2,381 2,266 0.00
Garda World Security (B) 7.25% 15/11/2021 144A CA USD 2,698 2,245 0.00
TransDigm 6.50% 15/05/2025 144A US USD 2,294 2,118 0.00
USG 9.75% 15/01/2018 US USD 1,670 1,706 0.00
Nortek 8.50% 15/04/2021 US USD 1,526 1,474 0.00
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 1,178 1,099 0.00
Jurassic Holdings III 6.875% 15/02/2021 144A US USD 1,610 1,050 0.00
Sensata Technologies 4.875% 15/10/2023 144A NL USD 1,043 928 0.00
Navios Acquisition Fin. US 8.125% 15/11/2021 144A SU USD 986 851 0.00
Cenveo 6.00% 01/08/2019 144A US USD 948 759 0.00
Ultrapetrol Bahamas 8.875% 15/06/2021 BS USD 1,255 732 0.00
Delta Air Lines 2009-1 Class A 7.75% 17/12/2019 US USD 702 720 0.00
TRAC Intermodal 11.00% 15/08/2019 US USD 714 704 0.00
Navios Logistics Finance 7.25% 01/05/2022 144A MH USD 904 687 0.00
Continental Airlines 2012-3 6.125% 29/04/2018 US USD 714 667 0.00
BlueLine Rental Finance 7.00% 01/02/2019 144A US USD 640 583 0.00
NES Rentals Holdings 7.875% 01/05/2018 144A US USD 628 566 0.00
Garda World Security (A) 7.25% 15/11/2021 144A CA USD 677 564 0.00
Hillman Group 6.375% 15/07/2022 144A US USD 664 562 0.00
DigitalGlobe 5.25% 01/02/2021 144A US USD 570 464 0.00
Shea Homes Funding 6.125% 01/04/2025 144A US USD 451 430 0.00
Shea Homes Funding 5.875% 01/04/2023 144A US USD 451 429 0.00
USG 5.875% 01/11/2021 144A US USD 396 382 0.00
TMS International 7.625% 15/10/2021 144A US USD 394 326 0.00
Continental Airlines 2005-ERJ1 9.798% 01/04/2021 US USD 302 304 0.00
USG 5.50% 01/03/2025 144A US USD 164 153 0.00
Continental Airlines 2009-2 9.25% 10/05/2017 US USD 107 106 0.00

    29,393 0.03

 Country 
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Information Technology   
Amadeus IT Holding ES EUR 4,674 181,169 0.17
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 60,628 54,141 0.05
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 47,954 43,169 0.04
Blue Coat Holdings 8.375% 01/06/2023 144A US USD 5,850 5,548 0.01
Infor US 5.75% 15/08/2020 144A US USD 3,393 3,140 0.00
Activision Blizzard 5.625% 15/09/2021 144A US USD 3,043 2,920 0.00
BMC Software Finance 8.125% 15/07/2021 144A US USD 3,809 2,661 0.00
First Data 11.25% 15/01/2021 US USD 2,428 2,443 0.00
Andes Technology TW TWD 1,214 2,335 0.00
CDW Finance 6.00% 15/08/2022 US USD 2,073 2,021 0.00
Activision Blizzard 6.125% 15/09/2023 144A US USD 1,968 1,940 0.00
Egis Technology TW TWD 507 1,883 0.00
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 1,874 1,809 0.00
Alcatel-Lucent (USA) 4.625% 01/07/2017 144A US USD 1,618 1,526 0.00
Boxer Parent 9.00% 15/10/2019 144A US USD 2,232 1,451 0.00
Micron Technology 5.25% 15/01/2024 144A US USD 1,165 1,017 0.00
VeriSign 4.625% 01/05/2023 US USD 570 517 0.00
Global Cash Access 10.00% 15/01/2022 144A US USD 558 468 0.00
Entegris 6.00% 01/04/2022 144A US USD 474 441 0.00
BMC Software 7.25% 01/06/2018 US USD 322 261 0.00

    310,860 0.30

Consumer Discretionary   
Industria de Diseno Textil ES EUR 1,053 35,911 0.03
Tung Thih Electronic TW TWD 2,169 16,211 0.02
McGraw-Hill Global Education Fin. 9.75% 01/04/2021 US USD 8,346 8,324 0.01
MHGE Parent Finance 8.50% 01/08/2019 144A US USD 7,949 7,367 0.01
iHeartCommunications 5.50% 15/12/2016 US USD 7,607 6,350 0.01
Columbus International 7.375% 30/03/2021 144A BB USD 5,891 5,518 0.01
Reynolds Group Issuer Lu 6.875% 15/02/2021 US USD 5,632 5,363 0.01
Cequel Capital 5.125% 15/12/2021 144A US USD 5,767 5,024 0.00
CCO Holdings Capital 5.75% 15/01/2024 US USD 4,949 4,616 0.00
Landry's 9.375% 01/05/2020 144A US USD 4,640 4,521 0.00
Caesars Entertainment 11.00% 01/10/2021 US USD 5,001 4,362 0.00
Caesars Growth Prop. Holdings 9.375% 01/05/2022 US USD 5,677 4,302 0.00
NCL 5.25% 15/11/2019 144A BM USD 4,380 4,114 0.00
ZF North America Capital 4.50% 29/04/2022 144A US USD 4,296 3,914 0.00
Altice 7.625% 15/02/2025 144A LU USD 4,628 3,891 0.00
DISH DBS 5.875% 15/07/2022 US USD 4,120 3,663 0.00
DISH DBS 6.75% 01/06/2021 US USD 3,860 3,634 0.00
National CineMedia 6.00% 15/04/2022 US USD 3,645 3,452 0.00
Lamar Media 5.00% 01/05/2023 US USD 3,650 3,418 0.00
Acosta 7.75% 01/10/2022 144A US USD 3,637 3,210 0.00
Landry's Holdings II 10.25% 01/01/2018 144A US USD 3,387 3,177 0.00
MDC Partners 6.75% 01/04/2020 144A CA USD 3,091 2,875 0.00
Scientific Games International 10.00% 01/12/2022 US USD 3,567 2,869 0.00
Nielsen Finance 5.00% 15/04/2022 144A US USD 2,987 2,748 0.00
RCN Capital 8.50% 15/08/2020 144A US USD 2,737 2,614 0.00
Zayo Capital 6.00% 01/04/2023 144A US USD 2,548 2,367 0.00
CCO Holdings Capital 5.125% 15/02/2023 US USD 2,588 2,352 0.00
CCO Holdings Capital 6.625% 31/01/2022 US USD 2,375 2,291 0.00
Altice US Finance I 5.375% 15/07/2023 144A US USD 2,378 2,182 0.00
William Lyon Homes 8.50% 15/11/2020 US USD 2,131 2,071 0.00
Sirius XM Radio 5.75% 01/08/2021 144A US USD 2,106 2,009 0.00
Woodside Homes Finance 6.75% 15/12/2021 144A US USD 2,194 1,792 0.00
Scientific Games International 7.00% 01/01/2022 144A US USD 1,629 1,494 0.00
L Brands 6.875% 01/11/2035 144A US USD 1,575 1,492 0.00
National CineMedia 7.875% 15/07/2021 US USD 1,537 1,471 0.00
Altice US Finance 7.75% 15/07/2025 144A LU USD 1,667 1,460 0.00
Sirius XM Radio 5.375% 15/04/2025 144A US USD 1,543 1,431 0.00
Schaeffler Holding Finance 6.875% 15/08/2018 144A NL USD 1,511 1,420 0.00
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 1,449 1,402 0.00
UPCB Finance V 7.25% 15/11/2021 144A KY USD 1,409 1,369 0.00
Reynolds Group Issuer Lu 8.25% 15/02/2021 US USD 1,450 1,368 0.00
Altice US Finance II 7.75% 15/07/2025 144A US USD 1,497 1,328 0.00
Monarch Communities 5.875% 15/04/2023 144A US USD 1,376 1,274 0.00
Lennar 4.75% 15/11/2022 US USD 1,356 1,235 0.00
Clear Channel Worldwide (A) 6.50% 15/11/2022 US USD 1,287 1,182 0.00
Gates Global 6.00% 15/07/2022 144A US USD 1,643 1,178 0.00
Beazer Homes USA 7.25% 01/02/2023 US USD 1,309 1,131 0.00
Brookfield Residential Prop. 6.125% 01/07/2022 144A CA USD 1,221 1,086 0.00
New Red Finance 4.625% 15/01/2022 144A CA USD 1,152 1,065 0.00
Eldorado Resorts 7.00% 01/08/2023 144A US USD 1,147 1,056 0.00
Ziggo Bond Finance 5.875% 15/01/2025 144A NL USD 1,159 1,004 0.00
Brookfield Residential Prop. 6.50% 15/12/2020 144A CA USD 1,073 974 0.00
DISH DBS 5.00% 15/03/2023 US USD 1,112 937 0.00
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 1,047 927 0.00
Cogeco Cable 4.875% 01/05/2020 144A CA USD 956 879 0.00
Cable One 5.75% 15/06/2022 144A US USD 897 827 0.00
Service Corp International US 5.375% 15/01/2022 US USD 787 761 0.00
24 Hour Holdings III 8.00% 01/06/2022 144A US USD 664 495 0.00
Cequel Capital 6.375% 15/09/2020 144A US USD 538 491 0.00
Playa Resorts Holding 8.00% 15/08/2020 144A NL USD 528 490 0.00
Outfront Media Capital 5.625% 15/02/2024 US USD 399 376 0.00
AMC Networks 7.75% 15/07/2021 US USD 380 370 0.00
Outfront Media Capital 5.625% 15/02/2024 144A US USD 372 350 0.00
Outfront Media Capital 5.25% 15/02/2022 US USD 369 345 0.00
Sonic Automotive 5.00% 15/05/2023 US USD 334 294 0.00
Waterford 8.625% 15/09/2049 144A* US USD 63 0 0.00
Adelphia Recovery Trust (ACC-1) US USD 55 0 0.00
Adelphia Recovery Trust* US USD 23 0 0.00

    199,474 0.19

Consumer Staples   
Rite Aid 6.75% 15/06/2021 US USD 7,219 7,027 0.01
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Rite Aid 6.875% 15/12/2028 144A US USD 5,683 6,282 0.01
Tops Markets II 8.00% 15/06/2022 144A US USD 2,838 2,671 0.00
Post Holdings 6.75% 01/12/2021 144A US USD 2,467 2,317 0.00
Revlon Consumer Products 5.75% 15/02/2021 US USD 1,855 1,725 0.00
JBS USA Finance 5.875% 15/07/2024 144A US USD 1,784 1,598 0.00
C&S Group Enterprises 5.375% 15/07/2022 144A US USD 1,890 1,573 0.00
Post Holdings 6.00% 15/12/2022 144A US USD 1,702 1,553 0.00
Spectrum Brands 5.75% 15/07/2025 144A US USD 1,408 1,362 0.00
Post Holdings 7.75% 15/03/2024 144A US USD 1,176 1,144 0.00
JBS 5.75% 15/06/2025 144A US USD 1,073 946 0.00
Post Holdings 8.00% 15/07/2025 144A US USD 588 580 0.00
Wm Wrigley Jr 2.90% 21/10/2019 144A US USD 398 370 0.00

    29,148 0.03

Healthcare   
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 8,106 6,298 0.01
Tenet Healthcare 4.375% 01/10/2021 US USD 6,661 6,052 0.01
Valeant Pharmaceuticals Int'l 6.125% 15/04/2025 144A CA USD 7,756 5,947 0.01
Delta 8.75% 01/05/2020 144A NL USD 4,900 4,558 0.00
Endo Finance 6.00% 15/07/2023 144A IE USD 4,607 4,202 0.00
Endo Finance 6.00% 01/02/2025 144A IE USD 4,265 3,860 0.00
Valeant Pharmaceuticals Int'l 7.50% 15/07/2021 144A CA USD 4,594 3,839 0.00
Valeant Pharmaceuticals Int'l 5.375% 15/03/2020 144A CA USD 4,743 3,766 0.00
Tenet Healthcare 6.00% 01/10/2020 US USD 1,794 1,758 0.00
Tenet Healthcare 6.75% 01/02/2020 US USD 1,761 1,627 0.00
Valeant Pharmaceuticals Int'l 5.50% 01/03/2023 144A CA USD 1,807 1,386 0.00
Jaguar Holding II 6.375% 01/08/2023 144A US USD 1,435 1,299 0.00
IMS Health 6.00% 01/11/2020 144A US USD 1,180 1,109 0.00
Gilead Sciences 3.65% 01/03/2026 US USD 1,193 1,095 0.00
Emdeon 6.00% 15/02/2021 144A US USD 1,216 1,086 0.00
AMAG Pharmaceuticals 7.875% 01/09/2023 144A US USD 1,204 1,025 0.00
Surgical Care Affiliates 6.00% 01/04/2023 144A US USD 1,086 998 0.00
Quintiles Transnational 4.875% 15/05/2023 144A US USD 1,053 981 0.00
HealthSouth 5.75% 01/11/2024 144A US USD 939 850 0.00
Sabra Capital 5.50% 01/02/2021 US USD 844 801 0.00
Acadia Healthcare 5.625% 15/02/2023 US USD 671 612 0.00
Alere 6.375% 01/07/2023 144A US USD 634 602 0.00
Kindred Healthcare 8.75% 15/01/2023 144A US USD 507 482 0.00
Concordia Healthcare 7.00% 15/04/2023 144A CA USD 405 321 0.00
Endo 5.875% 15/01/2023 144A US USD 345 304 0.00

    54,858 0.05

Telecommunication Services   
Telefonica ES EUR 11,660 140,268 0.13
Sprint Communications 9.00% 15/11/2018 144A US USD 9,700 9,607 0.01
Neptune Finco 10.125% 15/01/2023 144A US USD 6,631 6,340 0.01
Digicel Group 8.25% 30/09/2020 144A BM USD 7,704 6,244 0.01
Neptune Finco 10.875% 15/10/2025 144A US USD 4,077 3,957 0.00
Clearwire Finance 14.75% 01/12/2016 144A US USD 3,495 3,552 0.00
Digicel 6.00% 15/04/2021 144A BM USD 4,108 3,377 0.00
Intelsat Jackson Holdings 6.625% 15/12/2022 LU USD 4,011 2,921 0.00
Broadview Networks Holdings 10.50% 15/11/2017 US USD 3,339 2,848 0.00
SBA Communications 5.625% 01/10/2019 US USD 2,988 2,839 0.00
Intelsat Luxembourg 7.75% 01/06/2021 LU USD 4,894 2,684 0.00
Eileme 2 11.625% 31/01/2020 144A SE USD 2,538 2,493 0.00
Sable International Finance 6.875% 01/08/2022 144A KY USD 2,593 2,392 0.00
Intelsat Luxembourg 8.125% 01/06/2023 LU USD 4,016 2,187 0.00
Inmarsat Finance 4.875% 15/05/2022 144A GB USD 2,363 2,130 0.00
Digicel Group 7.125% 01/04/2022 144A BM USD 2,812 2,117 0.00
FairPoint Communications 8.75% 15/08/2019 144A US USD 1,717 1,608 0.00
UPCB Finance IV 5.375% 15/01/2025 144A KY USD 1,453 1,318 0.00
Neptune Finco 6.625% 15/10/2025 144A US USD 1,345 1,286 0.00
GCI 6.875% 15/04/2025 US USD 1,332 1,254 0.00
Frontier Communications 10.50% 15/09/2022 144A US USD 1,299 1,226 0.00
Virgin Media Finance 6.00% 15/10/2024 144A GB USD 1,318 1,196 0.00
Altice Finco 9.875% 15/12/2020 144A LU USD 1,012 991 0.00
Frontier Communications 8.875% 15/09/2020 144A US USD 791 743 0.00
Virgin Media Finance 6.375% 15/04/2023 144A GB USD 732 686 0.00
Broadview Networks Holdings US USD 217 295 0.00
Valuation Rts 31/12/2049* US USD 0 0 0.00

    206,559 0.20

Financials   
iShares MSCI Japan UCITS ETF DIST JP GBP 78,411 882,151 0.85
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 337,306 323,766 0.31
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 245,098 246,036 0.24
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 172,005 167,831 0.16
Banco Santander ES EUR 29,811 152,035 0.15
UniCredit 3.25% 14/01/2021 EMTN IT EUR 136,880 149,116 0.14
BBVA ES EUR 17,738 139,070 0.13
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 111,390 135,518 0.13
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 113,473 118,831 0.11
WEA Finance 2.70% 17/09/2019 144A US USD 109,609 99,009 0.10
Guaranty Trust Bank Reg S NG USD 16,907 88,216 0.08
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 91,250 85,319 0.08
UniCredit 6.95% 31/10/2022 EMTN IT EUR 61,655 73,405 0.07
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 76,384 69,422 0.07
Barclays Bank 7.75% VRN 10/04/2023 GB USD 68,848 67,877 0.07
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 43,884 49,659 0.05
BPCE 5.70% 22/10/2023 Reg S FR USD 48,982 47,838 0.05
Santander UK Group 4.75% 15/09/2025 144A GB USD 52,407 47,627 0.05
Santander UK Group 5.625% 15/09/2045 144A GB USD 48,639 44,667 0.04
Citigroup 5.35% VRN (perpetual) US USD 23,430 20,153 0.02
Icahn Enterprises Finance 6% 01/08/2020 US USD 7,195 6,817 0.01
Realogy Co-Issuer 4.50% 15/04/2019 144A US USD 7,264 6,793 0.01
Navient 8.45% 15/06/2018 MTN US USD 6,671 6,523 0.01
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Navient 6.125% 25/03/2024 MTN US USD 6,122 5,027 0.00
Navient 5.50% 25/01/2023 US USD 5,391 4,427 0.00
SunTrust Banks 5.625% VRN (perpetual) US USD 4,584 4,192 0.00
Citigroup 5.95% VRN (perpetual) US USD 4,524 4,094 0.00
JPMorgan Chase & Co 5.15% VRN (perpetual) US USD 4,584 3,999 0.00
Ally Financial 7.00% 144A (Pref'd) US USD 4 3,856 0.00
Navient 5.50% 15/01/2019 MTN US USD 3,352 3,027 0.00
Corrections Corp of America 4.625% 01/05/2023 US USD 2,934 2,617 0.00
CIT Group 5.50% 15/02/2019 144A US USD 2,659 2,570 0.00
Howard Hughes 6.875% 01/10/2021 144A US USD 2,641 2,498 0.00
RBS Group 7.50% VRN (perpetual) GB USD 2,357 2,219 0.00
Realogy Co-Issuer 5.25% 01/12/2021 144A US USD 2,148 2,027 0.00
Icahn Enterprises Finance 5.875% 01/02/2022 US USD 2,091 1,957 0.00
Navient 5.875% 25/10/2024 US USD 2,199 1,776 0.00
Navient 5.00% 26/10/2020 US USD 2,024 1,731 0.00
Navient 8.00% 25/03/2020 MTN US USD 1,744 1,673 0.00
Bank of America 6.10% VRN (perpetual) US USD 1,694 1,555 0.00
HUB International 7.875% 01/10/2021 144A US USD 1,597 1,445 0.00
Banco Santander Rts 03/11/2015 ES EUR 28,316 1,416 0.00
Bank of America 5.20% VRN (perpetual) US USD 1,632 1,403 0.00
Wells Fargo & 5.875% VRN (perpetual) US USD 1,132 1,082 0.00
Vonovia Finance 5.00% 02/10/2023 144A NL USD 1,061 1,000 0.00
RBS Group 8.00% VRN (perpetual) GB USD 1,028 978 0.00
MSCI 5.75% 15/08/2025 144A US USD 922 882 0.00
MSCI 5.25% 15/11/2024 144A US USD 905 866 0.00
Citigroup 5.90% VRN (perpetual) US USD 923 837 0.00
Hub Holdings Finance 8.125% 15/07/2019 144A US USD 900 794 0.00
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 870 787 0.00
Comm. Sales & Leasing 6.00% 15/04/2023 144A US USD 596 526 0.00
Navient 4.875% 17/06/2019 MTN US USD 581 513 0.00
Motors Liquidation US USD 28 413 0.00
CareTrust Capital 5.875% 01/06/2021 US USD 264 246 0.00
Ally Financial 7.00% Reg S (Pref'd) US USD 1 226 0.00
Navient 7.25% 25/01/2022 MTN US USD 148 133 0.00
Granite Master Issuer 0.064% FRN 20/12/2054 GB EUR 30 30 0.00

    3,090,501 2.97

Government   
France 1.75% 25/05/2023 FR EUR 1,647,756 1,805,103 1.74
France 3.25% 25/05/2045 FR EUR 251,441 336,522 0.32
European Union 0.625% 04/11/2023 EMTN SU EUR 251,910 255,122 0.25
US Treasury 0.25% 15/01/2025 US USD 283,508 248,602 0.24
Italy 1.25% 15/09/2032 IT EUR 123,055 129,348 0.12
Spain 5.15% 31/10/2044 ES EUR 71,356 104,633 0.10
Italy 1.65% 01/03/2032 IT EUR 32,883 31,372 0.03
US Treasury 0.125% 15/04/2018 US USD 20,725 19,400 0.02
Spain 0.55% 30/11/2019 ES EUR 12,649 13,022 0.01
France 0.25% 25/07/2024 FR EUR 11,680 12,763 0.01
US Treasury 0.125% 15/04/2020 US USD 9,940 9,112 0.01
Japan 0.10% 10/03/2024 JP JPY 1,068,580 8,723 0.01
Japan 0.10% 10/09/2024 JP JPY 994,027 7,950 0.01
Canadian 4.25% 01/12/2021 CA CAD 4,821 6,556 0.01
US Treasury 1.375% 15/02/2044 US USD 4,423 4,246 0.00
France 3.25% 25/04/2016 FR EUR 3,777 3,841 0.00

    2,996,315 2.88

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 36 508,899 0.49
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 9 131,817 0.13

    640,716 0.62

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 15,195 65,946 0.06
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 38,411 48,819 0.05
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 21,535 27,370 0.03
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 3,613 14,532 0.01
DB (Midea Group (A)) ELN 06/11/2023 CN USD 3,211 12,918 0.01

    169,585 0.16

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 64,470 13,568 0.01
Drillships Ocean Ventures FRN 25/07/2021 MH USD 1,571 936 0.00
Pacific Drilling 31.275% FRN 03/06/2018 LU USD 380 188 0.00
Sphere Minerals* AU AUD 347 0 0.00
Rock Well Petroleum Placing* CA USD 21,129 0 0.00

    14,692 0.01

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 14,665 0 0.00

    0 0.00

Materials   
Sealed Air 6.50% 01/12/2020 144A US USD 1,828 1,858 0.00
Copper* AU AUD 21,028 0 0.00

    1,858 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 2,223,105 3,119 0.00
Brickman Group FRN 18/12/2020 US USD 1,826 1,622 0.00
WP Rocket Holdings 15% (Pref'd)* US USD 1,158 1,051 0.00
WP Rocket Holdings* US USD 1,583 86 0.00
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EUR

% Net 
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WP Rocket Holdings (Pref'd)* US USD 13 12 0.00
Silverdell* GB GBP 73,153 1 0.00
Rural 10.125% 15/07/2019 144A* US USD 1,351 0 0.00

    5,891 0.01

Information Technology   
Nutanix* US USD 1,723 31,275 0.03
Cambridge Broadband (Pref'd)* GB GBP 1,175 6,768 0.01
Kronos 4.638% FRN 30/04/2020 US USD 3,399 3,128 0.00
Ensemble S Merger Sub 9.00% 30/09/2023 144A US USD 2,401 2,195 0.00
Brightstar 7.25% 01/08/2018 144A US USD 2,058 1,952 0.00
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 1,857 1,601 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 758 687 0.00
Mathengine* GB GBP 775 0 0.00

    47,606 0.05

Consumer Discretionary   
Spotify Technology* SE USD 46 67,236 0.06
Westwing Home & Living* DE EUR 9 44,499 0.04
Laureate Education 9.25% 01/09/2019 144A US USD 8,050 5,816 0.01
Laureate Education 11.016% FRN 16/06/2018 US USD 5,598 4,390 0.00
KC Mergersub 5.237% FRN 13/08/2022 US USD 3,522 3,152 0.00
American Tire Distributors 10.25% 01/03/2022 144A US USD 2,263 2,074 0.00
Caesars Entertainment FRN 11/10/2020 US USD 2,222 1,918 0.00
WG Limited* CA CAD 1,396 1,405 0.00
NAI Entertainment Holdings 5.00% 01/08/2018 144A US USD 1,415 1,326 0.00
Zip Wireless Wts* GB GBP 387 1,266 0.00
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 1,068 1,006 0.00
Cumulus Media Holdings FRN 23/12/2020 US USD 1,212 940 0.00
Chassix Holdings* US USD 29 616 0.00
Chukchansi 9.75% 30/05/2020 Reg S US USD 85 45 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 429,802 4 0.00
Vertis Holdings (B)* US USD 4 0 0.00
Vertis Holdings* US USD 0 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 375 0 0.00

    135,693 0.13

Consumer Staples   
McBride (B) GB GBP 178,935 251 0.00

    251 0.00

Healthcare   
PRA Holdings 9.50% 01/10/2023 144A US USD 775 798 0.00
Legend Acquisition (Bankruptcy)* US USD 4 274 0.00
US Renal Care FRN 03/07/2019 US USD 77 70 0.00
US Renal Care FRN 03/01/2020 US USD 37 34 0.00
TMO Renewables* GB GBP 6,185 0 0.00
Rural 10.125% 15/07/2019 144A* US USD 1,304 0 0.00
Legend Acquisition (Bankruptcy) Warrants (B)* US USD 35 0 0.00
Legend Acquisition (Bankruptcy) Warrants (A)* US USD 27 0 0.00

    1,176 0.00

Telecommunication Services   
Total Access Communication TH THB 3,629 6,269 0.01

    6,269 0.01

Financials   
Big Foot* DE EUR 1 24,670 0.02
Wayne Merger Sub 8.25% 01/08/2023 144A US USD 2,921 2,628 0.00
DTZ US Borrower FRN 04/11/2022 US USD 627 567 0.00

    27,865 0.03

Closed Ended Fund   
Loudwater Trust* GB GBP 15,909 22 0.00

    22 0.00

Fractions (2) (0.00)

Total Investments (Cost EUR 77,087,072) 99,005,611 95.26

99 005 611 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 23,030 (1,804) (0.00)
Towers Watson & Co (A) USD 274,421 (1,941) (0.00)

    (3,745) (0.00)

  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14427 17/11/2015  163,992 6,256 0.01
Bought USD Sold EUR at 1.11658 17/11/2015  148,266 1,932 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  114,571 1,443 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  93,707 1,131 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  27,363 824 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  59,749 744 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  57,976 721 0.00
Bought USD Sold EUR at 1.11942 04/11/2015  42,254 666 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  47,944 665 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  21,138 541 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  18,342 509 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  20,823 334 0.00
Bought USD Sold EUR at 1.10599 03/12/2015  47,178 152 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  10,633 87 0.00
Bought GBP Sold USD at 0.64952 04/11/2015  14,538 62 0.00
Bought USD Sold EUR at 1.11510 04/11/2015  4,908 58 0.00
Bought AUD Sold USD at 1.41463 04/11/2015  2,958 30 0.00
Bought CAD Sold USD at 1.31521 04/11/2015  3,410 22 0.00
Bought NZD Sold USD at 1.48186 04/11/2015  6,102 17 0.00
Bought USD Sold DKK at 0.15010 04/11/2015  795 13 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  40,016 10 0.00
Bought USD Sold JPY at 0.00830 04/11/2015  3,428 8 0.00
Bought AUD Sold USD at 1.40908 03/12/2015  1,139 6 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  3,082 4 0.00
Bought USD Sold DKK at 0.14833 03/12/2015  796 3 0.00
Bought USD Sold SEK at 0.11777 04/11/2015  1,000 1 0.00
Bought SEK Sold USD at 8.48594 03/12/2015  1,002 (1) (0.00)
Bought DKK Sold USD at 6.74587 04/11/2015  798 (3) (0.00)
Bought USD Sold AUD at 0.71077 04/11/2015  1,147 (5) (0.00)
Bought KRW Sold USD at 1138.13000 04/11/2015  3,090 (6) (0.00)
Bought JPY Sold USD at 120.38880 03/12/2015  3,437 (9) (0.00)
Bought SEK Sold USD at 8.40649 04/11/2015  1,011 (11) (0.00)
Bought JPY Sold USD at 120.18470 04/11/2015  3,443 (15) (0.00)
Bought USD Sold NZD at 0.67334 03/12/2015  6,105 (17) (0.00)
Bought USD Sold CAD at 0.76021 03/12/2015  3,432 (22) (0.00)
Bought USD Sold AUD at 0.70107 04/11/2015  1,842 (34) (0.00)
Bought USD Sold GBP at 1.53929 03/12/2015  14,597 (62) (0.00)
Bought USD Sold CAD at 0.74641 04/11/2015  3,432 (85) (0.00)
Bought USD Sold KRW at 0.00085 04/11/2015  3,084 (112) (0.00)
Bought EUR Sold USD at 0.90686 17/11/2015  282,465 (126) (0.00)
Bought EUR Sold USD at 0.90449 04/11/2015  47,313 (152) (0.00)
Bought USD Sold GBP at 1.51838 04/11/2015  14,600 (262) (0.00)
Bought USD Sold NZD at 0.63738 04/11/2015  6,119 (356) (0.00)
Bought SEK Sold EUR at 9.34421 27/11/2015  195,918 (495) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  26,123 (514) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  125,203 (566) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  47,537 (758) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  68,972 (761) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  83,357 (960) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  32,094 (1,026) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  45,433 (1,365) (0.00)
Bought EUR Sold GBP at 1.35282 17/11/2015  49,322 (1,752) (0.00)
Bought EUR Sold USD at 0.89250 17/11/2015  109,500 (1,781) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  137,189 (1,936) (0.00)
Bought EUR Sold GBP at 1.39647 17/11/2015  447,907 (1,967) (0.00)
Bought EUR Sold USD at 0.88289 17/11/2015  74,801 (2,009) (0.00)
Bought EUR Sold USD at 0.87974 17/11/2015  170,267 (5,164) (0.00)
Bought EUR Sold USD at 0.89539 17/11/2015  559,373 (7,319) (0.01)
Bought EUR Sold USD at 0.89291 17/11/2015  580,200 (9,177) (0.01)
Bought EUR Sold GBP at 1.36071 27/11/2015  555,347 (16,494) (0.02)
Bought EUR Sold USD at 0.87941 27/11/2015  1,733,557 (53,010) (0.05)

    (92,093) (0.09)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 3,261,094 59,184 0.06
Euro-Bobl Bond Future 08/12/2015 EUR 691,165 6,075 0.01
US Treasury Note 10 Year Bond Future 21/12/2015 USD (1,173,884) 4,132 0.00
Long Gilt Bond Future 29/12/2015 GBP (698,068) 2,683 0.00
US Ultra Bond Bond Future 21/12/2015 USD (91,654) 853 0.00
Canada 10 Year Bond Future 18/12/2015 CAD (27,288) 410 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (376,298) 65 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD (19,410) 20 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD (435) 0 0.00
Euro-Schatz Bond Future 08/12/2015 EUR 222 0 0.00
Australia 10 Year Bond Future 15/12/2015 AUD (2,690) (5) (0.00)
Short Gilt Bond Future 29/12/2015 GBP (4,658) (9) (0.00)
Japan 10 Year Bond Future 14/12/2015 JPY (1,328,160) (45) (0.00)
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (6,506) (255) (0.00)
Euro-Bund Bond Future 08/12/2015 EUR (1,329,229) (30,876) (0.03)

    42,232 0.04
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 3.14% pay float. (6m EURIBOR) 04/08/2021 EUR 2,485 397 0.00
Pay fixed 0.9175% receive float. (6m GBPLIBOR) 19/04/2018 GBP 7,455 39 0.00

    436 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Inflation Swaps
Inflation Swaps
Receive fixed 3.0375% pay float. (UK CPI) 09/09/2025 GBP 9,940 95 0.00
Pay fixed 2.3175% receive float. (US CPI) 08/02/2016 USD 2,336 (80) (0.00)
Pay fixed 1.81% receive float. (US CPI) 11/09/2025 USD 14,910 (95) (0.00)
Pay fixed 2.2025% receive float. (US CPI) 26/02/2045 USD 4,473 (252) (0.00)
Pay fixed 1.2275% receive float. (Euro HICP) 03/04/2019 EUR 8,847 (291) (0.00)
Pay fixed 2.58% receive float. (US CPI) 10/09/2022 USD 2,982 (320) (0.00)
Pay fixed 2.2525% receive float. (US CPI) 02/05/2018 USD 6,958 (398) (0.00)
Pay fixed 1.55% receive float. (Euro HICP) 03/05/2018 EUR 8,946 (484) (0.00)
Pay fixed 2.0825% receive float. (US CPI) 01/08/2017 USD 12,425 (556) (0.00)
Pay fixed 1.8975% receive float. (US CPI) 04/02/2025 USD 22,366 (559) (0.00)
Pay fixed 2.496% receive float. (US CPI) 28/05/2024 USD 6,461 (593) (0.00)
Pay fixed 1.885% receive float. (US CPI) 21/10/2019 USD 21,719 (817) (0.00)
Pay fixed 2.05% receive float. (US CPI) 05/03/2025 USD 28,827 (856) (0.00)
Pay fixed 2.435% receive float. (US CPI) 02/08/2022 USD 17,395 (1,674) (0.00)
Pay fixed 2.5475% receive float. (US CPI) 06/06/2023 USD 18,887 (1,963) (0.00)

    (8,843) (0.01)

Other Assets and Liabilities 4,987,719 4.78

Net Assets 103,931,317 100.00

103 931 317 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 25.49
UK GB 10.16
Ireland IE 7.68
Germany DE 6.60
France FR 6.38
Italy IT 5.06
Japan JP 4.40
China CN 3.49
Netherlands NL 3.31
Switzerland CH 2.82
Spain ES 2.61
South Africa ZA 2.52
India IN 2.21
Canada CA 1.84
Hong Kong HK 1.59
Taiwan TW 1.53
Luxembourg LU 1.02
Belgium BE 0.73
Israel IL 0.65
Indonesia ID 0.60
Australia AU 0.58
Sweden SE 0.50
Denmark DK 0.41
Norway NO 0.38
Korea KR 0.34
Philippines PH 0.31
Mexico MX 0.29
United Arab Emirates AE 0.28
Finland FI 0.26
Supranational SU 0.25
Nigeria NG 0.22
Russia RU 0.20
Brazil BR 0.14
Bermuda BM 0.10
Singapore SG 0.09
Austria AT 0.06
Cyprus CY 0.05
Gibraltar GI 0.04
New Zealand NZ 0.02
Thailand TH 0.02
Cayman Islands KY 0.01
Malaysia MY 0.01
Marshall Islands MH 0.01
Barbados BB 0.01
Virgin Islands (British) VG 0.00
Bahamas BS 0.00
Turkey TR 0.00
Cash and other net assets  4.74
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 Country 
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Nominal

Market Value 
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Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 13,445 320,679 0.30
BG Group GB GBP 18,974 272,865 0.26
Total FR EUR 6,078 268,313 0.25
Royal Dutch Shell (A) (UK) NL GBP 10,000 237,096 0.22
Baker Hughes US USD 4,849 233,482 0.22
Suncor Energy CA CAD 7,191 193,883 0.18
Royal Dutch Shell (A) NL EUR 7,924 188,825 0.18
Cimarex Energy US USD 1,394 149,211 0.14
John Wood Group GB GBP 16,292 136,460 0.13
Rowan Companies (A) US USD 7,675 134,551 0.13
Diamondback Energy US USD 1,978 134,540 0.13
Anadarko Petroleum US USD 1,646 100,390 0.09
Statoil NO NOK 6,685 97,526 0.09
Concho Resources US USD 915 96,206 0.09
US Silica Holdings US USD 5,804 92,847 0.09
Schlumberger US USD 1,226 87,033 0.08
Enbridge CA CAD 2,079 81,923 0.08
ConocoPhillips US USD 1,677 81,743 0.08
Vier Gas Transport 2.875% 12/06/2025 DE EUR 70,270 77,753 0.07
Halliburton US USD 2,089 72,906 0.07
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 62,129 59,519 0.06
Helmerich & Payne US USD 974 49,301 0.05
Canadian Natural Resources CA CAD 2,171 46,012 0.04
Amec Foster Wheeler GB GBP 3,712 37,027 0.03
China Petroleum & Chemical (H) CN HKD 53,002 34,633 0.03
Kinder Morgan 2.25% 16/03/2027 US EUR 36,983 30,139 0.03
PrairieSky Royalty CA CAD 1,560 27,523 0.03
Repsol Int'l Finance 3.625% 07/10/2021 EMTN NL EUR 24,092 26,503 0.02
Peyto Exploration & Development CA CAD 1,377 25,770 0.02
Tourmaline Oil CA CAD 1,242 23,430 0.02
ARC Resources CA CAD 1,711 22,929 0.02
Noble Energy 4.15% 15/12/2021 US USD 24,462 22,436 0.02
Oil Search AU AUD 4,124 20,945 0.02
Keyera CA CAD 693 19,442 0.02
Newfield Exploration US USD 491 18,077 0.02
Raging River Exploration CA CAD 2,746 16,076 0.02
Savannah Petroleum GB GBP 38,697 15,745 0.01
TGS Nopec Geophysical NO NOK 870 15,614 0.01
CNOOC CN HKD 14,626 14,939 0.01
Det Norske Oljeselskap NO NOK 2,626 14,668 0.01
Cairn Energy GB GBP 6,948 14,623 0.01
Ophir Energy GB GBP 10,447 14,063 0.01
ShawCor CA CAD 631 12,103 0.01
Japan Petroleum Exploration JP JPY 418 11,404 0.01
Aker Solutions NO NOK 2,730 9,943 0.01
NexGen Energy CA CAD 19,920 9,822 0.01
Amerisur Resources GB GBP 21,631 8,497 0.01
Faroe Petroleum GB GBP 8,285 8,369 0.01
Ichor Coal ZA EUR 2,696 8,232 0.01
Lekoil NG GBP 20,825 8,108 0.01
Secure Energy Services CA CAD 1,265 7,575 0.01
Parkmead Group GB GBP 5,655 7,220 0.01
Koninklijke Vopak NL EUR 141 5,167 0.00
Whitecap Resources CA CAD 507 4,133 0.00
Cardinal Energy CA CAD 522 3,713 0.00
Everest Acquisition Finance 9.375% 01/05/2020 US USD 3,515 2,779 0.00
MarkWest Energy Finance 4.875% 01/12/2024 US USD 2,140 1,831 0.00
Energy Transfer Equity LP 7.50% 15/10/2020 US USD 1,614 1,582 0.00
Transocean 6.875% 15/12/2021 KY USD 1,984 1,413 0.00
Teekay 8.50% 15/01/2020 MH USD 1,474 1,334 0.00
California Resources 5.50% 15/09/2021 US USD 2,099 1,326 0.00
Denbury Resources 4.625% 15/07/2023 US USD 2,150 1,319 0.00
CONSOL Energy 5.875% 15/04/2022 US USD 2,140 1,233 0.00
Antero Resources 5.125% 01/12/2022 US USD 1,312 1,073 0.00
Rice Energy 6.25% 01/05/2022 US USD 1,238 1,024 0.00
Unit 6.625% 15/05/2021 US USD 1,346 979 0.00
Everest Acquisition Finance 7.75% 01/09/2022 US USD 1,383 966 0.00
SemGroup 7.50% 15/06/2021 US USD 1,098 947 0.00
Williams Partners 4.875% 15/05/2023 US USD 1,058 878 0.00
Williams Partners 6.125% 15/07/2022 US USD 949 876 0.00
Transocean 6.00% 15/03/2018 KY USD 961 825 0.00
Whiting Canadian Holding ULC 8.125% 01/12/2019 CA USD 822 761 0.00
Laredo Petroleum 6.25% 15/03/2023 US USD 806 703 0.00
WPX Energy 8.25% 01/08/2023 US USD 816 693 0.00
California Resources 6.00% 15/11/2024 US USD 982 606 0.00
Global Partners 7.00% 15/06/2023 US USD 671 576 0.00
Hornbeck Offshore Services 5.875% 01/04/2020 US USD 707 523 0.00
Crestwood Midstream Fin. 6.125% 01/03/2022 US USD 662 519 0.00
Chesapeake Energy 5.375% 15/06/2021 US USD 828 490 0.00
WPX Energy 7.50% 01/08/2020 US USD 544 463 0.00
Gulfmark Offshore 6.375% 15/03/2022 US USD 779 444 0.00
Williams US USD 12 443 0.00
Targa Resources Partners 6.875% 01/02/2021 US USD 471 429 0.00
Summit Midstream Finance 5.50% 15/08/2022 US USD 514 407 0.00
Western Refining 6.25% 01/04/2021 US USD 441 399 0.00
Kinder Morgan 1.50% 16/03/2022 US EUR 447 398 0.00
Southwestern Energy 6.25% 15/01/2018 (Pref'd) US USD 15 369 0.00
Summit Midstream Finance 7.50% 01/07/2021 US USD 379 337 0.00
Chesapeake Energy 6.125% 15/02/2021 US USD 515 309 0.00
Rose Rock Finance 5.625% 15/07/2022 US USD 393 307 0.00
Targa Resources Partners 6.375% 01/08/2022 US USD 330 294 0.00
Whiting Petroleum 5.75% 15/03/2021 US USD 319 270 0.00
SM Energy 5.625% 01/06/2025 US USD 313 261 0.00
RSP Permian 6.625% 01/10/2022 US USD 289 261 0.00
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Western Refining Logistics 7.50% 15/02/2023 US USD 274 254 0.00
California Resources 5.00% 15/01/2020 US USD 368 244 0.00
Oasis Petroleum 6.875% 15/03/2022 US USD 289 226 0.00
Chesapeake Energy 4.875% 15/04/2022 US USD 339 191 0.00
GLP Finance 6.25% 15/07/2022 US USD 187 157 0.00
CVR Refining 6.50% 01/11/2022 US USD 165 148 0.00
Peabody Energy 6.25% 15/11/2021 US USD 976 128 0.00
Energy Transfer Partners LP 9.00% 15/04/2019 US USD 67 71 0.00
Korea Resources 2.125% 02/05/2018 Reg S KR USD 47 43 0.00
Hornbeck Offshore Services 5.00% 01/03/2021 US USD 11 7 0.00

    3,764,048 3.53

Utilities   
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 144,248 150,743 0.14
National Grid GB GBP 10,590 137,407 0.13
CMS Energy US USD 3,952 129,899 0.12
Engie FR EUR 5,511 87,930 0.08
Snam IT EUR 18,565 87,443 0.08
Fortum FI EUR 5,073 69,248 0.06
Centrica GB GBP 16,251 51,551 0.05
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 51,676 48,589 0.05
SSE GB GBP 1,934 41,103 0.04
Electricite de France FR EUR 2,275 38,529 0.04
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 18,805 30,960 0.03
Power Assets Holdings HK HKD 2,971 26,857 0.03
Electric Power Development JP JPY 819 24,543 0.02
CT Environmental Group CN HKD 74,758 24,089 0.02
Cheung Kong Infrastructure Holdings HK HKD 2,427 20,464 0.02
Fulcrum Utility Services GB GBP 76,385 18,353 0.02
Guangdong Investment HK HKD 13,463 17,214 0.02
Power Grid (India) IN INR 8,969 15,973 0.01
SIIC Environment Holdings SG SGD 24,229 13,311 0.01
Huadian Power International (H) CN HKD 16,253 10,816 0.01
China Gas Holdings HK HKD 6,404 9,258 0.01
Canadian Utilities (A) CA CAD 383 9,158 0.01
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 8,793 8,344 0.01
Huaneng Renewables (H) CN HKD 24,449 6,910 0.01
InterGen 7.00% 30/06/2023 144A NL USD 2,725 2,133 0.00
Dynegy 7.375% 01/11/2022 US USD 2,106 1,913 0.00
Modern Water GB GBP 10,676 1,423 0.00
NRG Yield US USD 56 721 0.00
Dynegy 6.75% 01/11/2019 US USD 580 529 0.00
EDF 4.50% 12/11/2040 EMTN FR EUR 306 387 0.00
Calpine 5.75% 15/01/2025 US USD 388 335 0.00
Calpine 5.375% 15/01/2023 US USD 371 319 0.00
Abu Dhabi National Energy 3.625% 12/01/2023 Reg S AE USD 318 284 0.00
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 35 55 0.00
Yorkshire Water Bradford Fin. 6.375% 19/08/2039 KY GBP 12 22 0.00
Eastern Power Networks 6.25% 12/11/2036 EMTN GB GBP 12 22 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 16,211 0 0.00

    1,086,835 1.02

Materials   
Martin Marietta Materials US USD 1,319 185,021 0.17
Vulcan Materials US USD 2,046 180,019 0.17
Mosaic US USD 5,780 177,741 0.17
Air Liquide FR EUR 1,201 141,555 0.13
Albemarle 1.875% 08/12/2021 US EUR 139,379 134,612 0.13
Toray Industries JP JPY 14,531 115,363 0.11
Methanex CA USD 3,249 115,202 0.11
BASF DE EUR 1,520 113,301 0.11
Glencore CH GBP 69,751 110,094 0.10
Eastman Chemical US USD 1,670 108,344 0.10
PolyOne US USD 3,521 107,274 0.10
Fuchs Petrolub DE EUR 2,363 89,000 0.08
Johnson Matthey GB GBP 2,442 88,561 0.08
LyondellBasell Industries (A) US USD 840 70,868 0.07
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 62,238 68,740 0.06
Franco-Nevada CA CAD 1,374 64,479 0.06
Monsanto US USD 750 63,473 0.06
LG Chemical's KR KRW 251 60,591 0.06
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 45,504 57,019 0.05
BHP Billiton AU AUD 3,631 54,163 0.05
BHP Billiton (UK) AU GBP 3,565 52,042 0.05
Eagle Materials US USD 851 51,342 0.05
Praxair US USD 498 50,501 0.05
Agrium CA CAD 575 48,567 0.05
Sika CH CHF 14 40,890 0.04
Methanex (Canada) CA CAD 1,103 39,132 0.04
Asahi Kasei JP JPY 6,725 37,548 0.04
Kansai Paint JP JPY 2,672 37,042 0.03
CCL Industries (B) CA CAD 262 34,147 0.03
CF Industries Holdings US USD 728 34,032 0.03
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 35,216 30,993 0.03
Nissan Chemical Industries JP JPY 1,138 25,714 0.02
RM2 International GB GBP 36,853 24,042 0.02
Toyo Seikan Group Holdings JP JPY 1,129 19,871 0.02
Vale (Indonesia) ID IDR 133,213 19,718 0.02
Mandalay Resources CA CAD 34,125 18,960 0.02
Firestone Diamonds GB GBP 61,990 17,612 0.02
Linde DE EUR 103 16,282 0.02
Rio Tinto (Australia) GB AUD 487 15,886 0.01
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 12,645 15,704 0.01
Plant Impact GB GBP 17,852 14,778 0.01
PTT Global Chemical TH THB 10,000 14,160 0.01
Mountain Province Diamonds CA CAD 5,443 13,949 0.01
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Tosoh JP JPY 2,924 13,519 0.01
Fletcher Building NZ NZD 2,928 13,413 0.01
Mitsui Chemicals JP JPY 3,639 12,533 0.01
Tikkurila Oyj FI EUR 605 10,099 0.01
Accsys Technologies GB GBP 10,544 10,022 0.01
Lafarge 4.75% 23/03/2020 EMTN FR EUR 8,608 9,948 0.01
Hitachi Metals JP JPY 911 9,387 0.01
Petra Diamonds ZA GBP 7,542 7,899 0.01
Universal Cement TW TWD 11,840 7,582 0.01
Almonty Industries CA CAD 17,229 5,504 0.01
JFE Holdings JP JPY 331 4,742 0.00
Joseph T Ryerson & Son 9.00% 15/10/2017 US USD 2,662 2,156 0.00
Nitto Denko JP JPY 35 2,044 0.00
PolyOne 5.25% 15/03/2023 US USD 1,080 983 0.00
Nihon Nohyaku JP JPY 146 865 0.00
Trinseo US USD 26 774 0.00
Glencore (Australia) 4.50% 19/09/2019 MTN AU AUD 1,411 773 0.00
Revelo Resources CA CAD 13,526 564 0.00
Axiall US USD 30 539 0.00
Joseph T Ryerson & Son 11.25% 15/10/2018 US USD 610 484 0.00
Arkema 1.50% 20/01/2025 EMTN FR EUR 494 480 0.00
Ardagh Packaging Fin. 6.75% 31/01/2021 144A IE USD 498 463 0.00
Ardagh Packaging Fin. 6.25% 31/01/2019 144A IE USD 431 396 0.00
Ecolab 2.25% 12/01/2020 US USD 270 245 0.00
Owens-Illinois 7.80% 15/05/2018 US USD 112 113 0.00
Tronox Finance 6.375% 15/08/2020 US USD 162 106 0.00

    2,893,965 2.71

Industrials   
General Electric US USD 23,536 623,413 0.58
United Parcel Service (B) US USD 5,013 471,342 0.44
L-3 Communications Holdings US USD 4,033 465,024 0.44
Rolls-Royce Holdings GB GBP 29,934 288,729 0.27
Alliance Global Group PH PHP 784,513 277,688 0.26
Siemens DE EUR 2,967 271,509 0.25
NOW US USD 16,735 250,410 0.23
Schneider Electric FR EUR 4,393 241,967 0.23
Dun & Bradstreet US USD 2,237 231,383 0.22
Jacobs Engineering Group US USD 5,467 199,014 0.19
Shanghai International Airport (A) CN CNY 40,674 176,408 0.17
Koninklijke Philips NL EUR 6,387 157,048 0.15
Deutsche Post DE EUR 5,723 154,931 0.15
Nielsen Holdings US USD 3,545 154,118 0.14
AMETEK US USD 2,991 149,607 0.14
Vestas Wind Systems DK DKK 2,759 146,203 0.14
Danaher US USD 1,688 143,301 0.13
Teledyne Technologies US USD 1,656 134,472 0.13
FTI Consulting US USD 4,179 134,216 0.13
Roper Industries US USD 747 126,260 0.12
Towers Watson & Co (A) US USD 1,112 124,726 0.12
Wolseley CH GBP 2,265 121,320 0.11
Randstad Holding NL EUR 2,209 120,042 0.11
Airbus Group FR EUR 1,821 115,384 0.11
Adecco CH CHF 1,636 110,706 0.10
Bureau Veritas 3.125% 21/01/2021 FR EUR 97,012 104,218 0.10
IHS (A) US USD 931 101,402 0.10
Kirby US USD 1,637 96,888 0.09
Mitsubishi Heavy Industries JP JPY 20,260 92,976 0.09
Union Pacific US USD 1,083 87,944 0.08
Advisory Board US USD 2,155 85,008 0.08
TOTO JP JPY 2,688 82,925 0.08
Zodiac Aerospace FR EUR 3,313 76,196 0.07
Daikin Industries JP JPY 1,268 74,236 0.07
Regus LU GBP 15,357 72,094 0.07
Canadian Pacific Railway CA CAD 478 60,974 0.06
Securitas (B) SE SEK 5,115 60,926 0.06
Makita JP JPY 1,156 57,671 0.05
CK Hutchison Holdings HK HKD 4,603 57,351 0.05
MasTec US USD 3,714 56,350 0.05
Atlantia IT EUR 2,218 55,887 0.05
Atlas Copco (A) SE SEK 2,320 55,225 0.05
Kubota JP JPY 3,723 52,554 0.05
Textron US USD 1,315 50,783 0.05
Nidec JP JPY 736 50,499 0.05
BAE Systems GB GBP 7,892 48,753 0.05
Michael Page International GB GBP 6,999 48,585 0.05
G4S GB GBP 14,124 48,095 0.05
Arcadis NL EUR 1,926 44,198 0.04
SGS CH CHF 24 41,152 0.04
Kone (B) FI EUR 1,029 39,990 0.04
Teleperformance FR EUR 550 39,302 0.04
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 54,024 38,227 0.04
Sandvik SE SEK 4,440 37,860 0.04
Regenersis GB GBP 13,803 37,376 0.04
Dialight GB GBP 4,856 37,332 0.03
A.P. Moller-Maersk (B) DK DKK 27 36,683 0.03
Porr AT EUR 1,420 35,156 0.03
LISI FR EUR 1,412 31,339 0.03
SThree GB GBP 6,203 31,332 0.03
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 19,291 29,862 0.03
Spirit Airlines US USD 849 29,353 0.03
China State Construction International Holdings HK HKD 20,059 27,664 0.03
Cpl Resources IE EUR 4,412 26,028 0.02
Wienerberger AT EUR 1,513 25,359 0.02
Brenntag DE EUR 447 24,588 0.02
Schindler Holding CH CHF 165 24,367 0.02
Sydney Airport AU AUD 5,652 23,528 0.02
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Toppan Forms JP JPY 2,007 23,520 0.02
Lavendon Group GB GBP 10,677 22,544 0.02
Japan Post Holdings* JP JPY 2,016 21,216 0.02
Recruit Holdings JP JPY 716 20,917 0.02
Bunzl GB GBP 784 20,444 0.02
CENTROTEC Sustainable DE EUR 1,336 19,410 0.02
Hitachi Transport System JP JPY 1,208 19,345 0.02
Larsen & Toubro IN INR 961 18,740 0.02
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 20,264 17,501 0.02
West Japan Railway JP JPY 266 17,017 0.02
Mabuchi Motor JP JPY 366 16,490 0.02
Amadeus Fire DE EUR 215 16,280 0.02
Gama Aviation GB GBP 3,744 15,232 0.01
Obara Group JP JPY 400 15,207 0.01
Kerry Logistics Network HK HKD 11,235 15,184 0.01
East Japan Railway JP JPY 171 14,799 0.01
Japan Airlines JP JPY 375 12,848 0.01
Mersen FR EUR 697 11,897 0.01
Keisei Electric Railway JP JPY 1,031 11,551 0.01
Obayashi JP JPY 1,433 11,425 0.01
Zalaris (A) NO NOK 2,855 11,316 0.01
Zhejiang Expressway (H) CN HKD 9,979 11,166 0.01
Kinden JP JPY 912 10,771 0.01
Heliocentris Energy Solutions DE EUR 2,548 10,211 0.01
International Container Terminal Services PH PHP 6,320 10,119 0.01
McMillan Shakespeare AU AUD 1,137 9,224 0.01
Metro Performance Glass NZ NZD 9,177 8,623 0.01
Park24 JP JPY 445 8,479 0.01
Tokyu JP JPY 1,133 8,354 0.01
Minebea JP JPY 805 8,085 0.01
Nishimatsu Construction JP JPY 2,209 7,977 0.01
Tokyu Construction JP JPY 1,117 7,748 0.01
SITC International Holdings HK HKD 16,394 7,645 0.01
SHO-BOND Holdings JP JPY 208 7,511 0.01
International Lease Finance 8.625% 15/01/2022 US USD 6,639 7,425 0.01
ITOCHU JP JPY 634 7,217 0.01
Deutz DE EUR 2,021 6,899 0.01
Sinotruk (Hong Kong) CN HKD 16,117 6,101 0.01
Meyer Burger Technology CH CHF 915 5,957 0.01
APX Group 8.75% 01/12/2020 US USD 6,103 4,576 0.00
APX Group 6.375% 01/12/2019 US USD 4,335 3,845 0.00
International Lease Finance 5.875% 15/08/2022 US USD 3,642 3,610 0.00
International Lease Finance 6.25% 15/05/2019 US USD 1,656 1,633 0.00
AerCap Holdings NL USD 43 1,623 0.00
International Lease Finance 8.25% 15/12/2020 US USD 1,303 1,409 0.00
Brammer GB GBP 409 1,321 0.00
FTI Consulting 6.00% 15/11/2022 US USD 1,222 1,170 0.00
United Rentals US USD 15 990 0.00
Navios Maritime Finance II US 8.125% 15/02/2019 MH USD 1,468 974 0.00
Ashtead Capital 5.625% 01/10/2024 144A US USD 1,005 945 0.00
ADT 6.25% 15/10/2021 US USD 844 831 0.00
SKIL Ports & Logistics GB GBP 1,353 826 0.00
TransDigm 6.50% 15/07/2024 US USD 702 649 0.00
Hertz 6.25% 15/10/2022 US USD 610 578 0.00
Clean Harbors 5.125% 01/06/2021 US USD 599 557 0.00
Covanta Holding 6.375% 01/10/2022 US USD 579 553 0.00
Burlington Northern Santa Fe 3.40% 01/09/2024 US USD 588 536 0.00
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 470 455 0.00
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 270 435 0.00
Hertz 5.875% 15/10/2020 US USD 458 432 0.00
United Rentals North America 5.50% 15/07/2025 US USD 464 422 0.00
Illinois Tool Works 3.00% 19/05/2034 EMTN US EUR 329 352 0.00
Paragon Entertainment GB GBP 10,339 312 0.00
Eversholt Funding 6.697% 22/02/2035 EMTN GB GBP 47 85 0.00
General Electric 5.25% 06/12/2017 US USD 12 12 0.00

    8,158,983 7.65

Information Technology   
NetEase ADR CN USD 8,575 1,118,580 1.05
Taiwan Semiconductor Manufacturing TW TWD 275,778 1,053,996 0.99
Check Point Software Technologies IL USD 10,865 838,317 0.79
Cognizant Technology Solutions (A) US USD 13,189 824,500 0.77
Oracle US USD 19,468 687,712 0.64
Alphabet (A) US USD 877 589,443 0.55
Microsoft US USD 12,083 586,720 0.55
SAP DE EUR 7,494 538,666 0.50
Activision Blizzard US USD 16,652 524,316 0.49
PayPAL Holdings US USD 15,451 505,445 0.47
Cisco Systems US USD 18,043 474,465 0.44
Baidu ADR CN USD 2,483 421,656 0.40
Juniper Networks US USD 12,435 356,453 0.33
Hewlett-Packard US USD 11,935 294,471 0.28
eBay US USD 10,004 253,673 0.24
Apple US USD 2,022 221,368 0.21
Nvidia US USD 8,582 220,781 0.21
Just Eat GB GBP 34,700 207,397 0.19
Nuance Communications US USD 12,963 199,962 0.19
ASML Holding NL EUR 2,285 193,341 0.18
TE Connectivity CH USD 2,961 174,016 0.16
MasterCard (A) US USD 1,871 169,004 0.16
Infosys IN INR 10,507 164,967 0.15
VMware (A) US USD 3,045 164,868 0.15
EMC US USD 6,749 161,009 0.15
Infosys ADR IN USD 9,435 155,479 0.15
ANSYS US USD 1,761 152,150 0.14
Gartner US USD 1,794 147,932 0.14
Red Hat US USD 2,039 147,328 0.14
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Electronic Arts US USD 2,212 146,705 0.14
NAVER KR KRW 296 140,839 0.13
Facebook (A) US USD 1,495 139,844 0.13
Syntel US USD 3,222 138,709 0.13
Nokia FI EUR 19,509 132,078 0.12
Aspen Technology US USD 3,249 122,493 0.11
Luxoft Holding (A) CH USD 1,795 108,433 0.10
Criteo ADR FR USD 2,827 97,822 0.09
Constellation Software (Canada) CA CAD 230 90,079 0.08
Samsung Electronics KR KRW 80 87,116 0.08
MAXIMUS US USD 1,369 85,050 0.08
Kakaku.com JP JPY 4,476 76,005 0.07
Broadridge Financial Solutions US USD 1,331 72,536 0.07
SPS Commerce US USD 1,081 70,462 0.07
Descartes Systems Group CA USD 4,279 68,285 0.06
CGI Group (A) CA CAD 2,023 68,066 0.06
Hitachi JP JPY 12,263 64,393 0.06
GrubHub US USD 2,968 62,924 0.06
Hamamatsu Photonics KK JP JPY 2,542 58,858 0.06
Playtech GB GBP 4,817 57,850 0.05
Sunny Optical Technology CN HKD 24,751 52,411 0.05
Canon JP JPY 1,877 50,961 0.05
Yahoo Japan JP JPY 13,170 50,684 0.05
Moneysupermarket.com Group GB GBP 10,625 49,817 0.05
RNTS Media NL EUR 16,053 48,914 0.05
Equiniti Group GB GBP 21,810 48,042 0.05
United Internet DE EUR 1,016 47,999 0.04
Worldpay Group GB GBP 12,029 47,086 0.04
Auto Trader Group GB GBP 8,549 46,655 0.04
Accesso Technology Group GB GBP 3,890 45,025 0.04
Yokogawa Electric JP JPY 4,132 42,004 0.04
Disco JP JPY 502 41,685 0.04
FDM Group Holdings GB GBP 5,112 41,273 0.04
Sopra Steria Group FR EUR 383 39,593 0.04
Square Enix Holdings JP JPY 1,567 38,512 0.04
Alten FR EUR 813 38,382 0.04
Azbil JP JPY 1,617 37,102 0.03
AtoS FR EUR 505 36,660 0.03
Rocket Internet AG DE EUR 1,265 35,725 0.03
Advantech TW TWD 5,463 35,539 0.03
Tencent Holdings CN HKD 1,896 32,446 0.03
Largan Precision TW TWD 448 31,663 0.03
Seiko Epson JP JPY 2,270 31,532 0.03
Otsuka JP JPY 684 30,094 0.03
Sophos Group GB GBP 8,236 29,708 0.03
Zendesk US USD 1,463 26,421 0.02
Keyence JP JPY 52 24,806 0.02
Sepura GB GBP 9,455 23,879 0.02
Rohm JP JPY 484 21,787 0.02
Tracsis GB GBP 3,365 20,463 0.02
Kinaxis CA CAD 613 19,641 0.02
Samsung Electronics Perpetual (Pref'd) KR KRW 21 19,543 0.02
Chicony Electronics TW TWD 8,855 19,148 0.02
Microsaic Systems GB GBP 37,827 15,391 0.01
Ubisense Group GB GBP 11,291 14,494 0.01
Scout24 DE EUR 462 14,095 0.01
SNP Schneider-Neureither & Partner DE EUR 815 14,013 0.01
DeNA JP JPY 957 13,965 0.01
Horiba JP JPY 381 13,634 0.01
Seeing Machines AU GBP 188,661 13,565 0.01
Softing DE EUR 1,027 12,092 0.01
IBEX Global Solutions US GBP 6,271 11,306 0.01
SK Hynix KR KRW 460 11,195 0.01
Japan Aviation Electronics Industry JP JPY 685 11,060 0.01
Bond International Software GB GBP 7,107 10,120 0.01
ESPEC JP JPY 1,152 9,811 0.01
Dexerials JP JPY 845 8,786 0.01
Computer Modelling Group CA CAD 932 7,987 0.01
Hitachi Maxell JP JPY 508 7,923 0.01
Enghouse Systems CA CAD 177 7,338 0.01
Obic JP JPY 146 6,992 0.01
Nomura Research Institute JP JPY 179 6,641 0.01
Iriso Electronics JP JPY 150 6,021 0.01
InVision DE EUR 112 4,997 0.00
Murata Manufacturing JP JPY 32 4,097 0.00
F@N Communications JP JPY 609 3,958 0.00
PhotonStar LED Group GB GBP 59,466 2,607 0.00
CDW US USD 40 1,623 0.00
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 1,486 1,426 0.00
Freescale Semiconductor US USD 44 1,294 0.00
Alcatel-Lucent (USA) 6.50% 15/01/2028 US USD 898 841 0.00
Cypress Semiconductor US USD 1 9 0.00
Bodaclick* ES EUR 3,951 0 0.00

    14,879,043 13.95

Consumer Discretionary   
Naspers ZA ZAR 8,723 1,161,740 1.09
Steinhoff International Holdings ZA ZAR 144,533 804,438 0.75
Volkswagen AG Perpetual (Pref'd) DE EUR 4,427 483,864 0.45
Samsonite International US HKD 167,930 450,632 0.42
Techtronic Industries HK HKD 132,066 439,089 0.41
New Oriental Education & Technology Group ADR CN USD 17,602 436,841 0.41
WPP GB GBP 17,916 366,479 0.34
H&R Block US USD 10,265 348,753 0.33
Priceline Group US USD 247 327,449 0.31
Woolworths Holdings (South Africa) ZA ZAR 48,167 324,452 0.30
RELX GB EUR 19,801 307,899 0.29
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Dollar General US USD 4,942 305,555 0.29
Vipshop Holdings ADR CN USD 16,060 300,638 0.28
Midea Group CN CNY 71,305 286,641 0.27
Daimler DE EUR 3,559 281,081 0.26
Cable One US USD 682 268,665 0.25
Publicis Groupe FR EUR 4,546 268,509 0.25
Omnicom Group US USD 3,929 268,482 0.25
Shenzhou International Group Holdings CN HKD 57,758 258,522 0.24
Comcast US USD 4,035 231,699 0.22
Best Buy US USD 7,073 224,117 0.21
Hennes & Mauritz (B) SE SEK 6,104 216,460 0.20
Kering FR EUR 1,213 204,468 0.19
Charter Communications (A) US USD 1,141 199,250 0.19
Mattel US USD 8,604 193,233 0.18
Giant Manufacturing TW TWD 27,164 185,894 0.17
Honda Motor JP JPY 5,558 167,176 0.16
Relx Group GB GBP 10,101 164,680 0.15
TripAdvisor US USD 2,140 162,762 0.15
TEGNA US USD 6,193 151,946 0.14
Staples US USD 11,998 141,210 0.13
Panera Bread (A) US USD 851 137,734 0.13
Sky 1.50% 15/09/2021 EMTN GB EUR 135,990 137,352 0.13
Matahari Department Store ID IDR 123,543 135,143 0.13
Home Depot US USD 1,164 131,611 0.12
Fiat Chrysler Automobiles GB EUR 9,306 124,884 0.12
Makalot Industrial TW TWD 18,018 124,580 0.12
Maruti Suzuki India IN INR 2,014 123,899 0.12
Graham Holdings (B) US USD 240 122,288 0.11
Denso JP JPY 2,796 118,160 0.11
Yum! Brands US USD 1,686 108,696 0.10
Travelport Worldwide GB USD 8,673 107,107 0.10
Toyota Motor JP JPY 1,862 103,850 0.10
Bridgestone JP JPY 3,001 100,125 0.09
Garmin CH USD 3,081 99,119 0.09
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 90,112 93,409 0.09
ASOS GB GBP 1,988 90,952 0.09
Sony JP JPY 3,471 89,857 0.08
Rightmove GB GBP 1,657 89,228 0.08
LKQ US USD 3,246 87,870 0.08
TJX US USD 1,285 86,103 0.08
Priceline Group 1.80% 03/03/2027 US EUR 92,974 84,321 0.08
Carnival US GBP 1,640 83,201 0.08
Grupo Televisa MX MXN 15,515 82,570 0.08
Interpublic Group of Companies US USD 3,929 81,899 0.08
Johnson Controls US USD 1,968 80,989 0.08
Time Warner US USD 1,154 79,173 0.07
Tata Motors IN INR 12,743 67,832 0.06
Renault 3.625% 19/09/2018 EMTN FR EUR 61,926 66,457 0.06
4imprint Group GB GBP 3,625 65,866 0.06
NVR US USD 44 65,118 0.06
Swatch Group CH CHF 182 64,673 0.06
Ted Baker GB GBP 1,370 58,196 0.05
Suzuki Motor JP JPY 1,926 57,405 0.05
Yamaha Motor JP JPY 2,788 56,952 0.05
Swatch Group (Reg'd) CH CHF 862 56,668 0.05
Rinnai JP JPY 778 56,055 0.05
Paddy Power IE EUR 506 53,215 0.05
Tiffany & Co US USD 705 52,869 0.05
Isuzu Motors JP JPY 4,935 52,448 0.05
Byggmax Group AB SE SEK 6,437 47,573 0.04
Rezidor Hotel Group BE SEK 11,985 46,432 0.04
BJ's Restaurants US USD 1,187 46,193 0.04
Bwin Party Digital Entertainment GI GBP 28,736 45,115 0.04
Sekisui House JP JPY 2,946 44,614 0.04
Restaurant Group GB GBP 4,410 44,364 0.04
Kingfisher GB GBP 8,754 43,366 0.04
Yoox Net-A-Porter Group IT EUR 1,325 40,887 0.04
Sky 2.50% 15/09/2026 EMTN GB EUR 38,821 40,174 0.04
Panasonic JP JPY 3,537 37,816 0.04
Card Factory GB GBP 7,239 36,635 0.03
Sodexo FR EUR 450 36,452 0.03
Luxottica Group IT EUR 566 36,088 0.03
Hornbach Baumarkt DE EUR 1,107 35,991 0.03
GFK DE EUR 1,020 34,216 0.03
Pearson GB GBP 2,783 33,638 0.03
Takkt DE EUR 1,913 32,319 0.03
Toho JP JPY 1,273 30,120 0.03
Gildan Activewear CA CAD 1,044 27,409 0.03
Eclat Textile TW TWD 2,025 27,041 0.03
Marui Group JP JPY 2,228 26,178 0.02
Nitori Holdings JP JPY 367 26,032 0.02
Restaurant Brands International CA CAD 684 25,645 0.02
Schibsted (B) NO NOK 891 25,278 0.02
Darty GB GBP 18,236 25,201 0.02
Leoni DE EUR 611 22,677 0.02
Sands China CN HKD 6,769 22,216 0.02
Rakuten JP JPY 1,692 21,332 0.02
Seiko Holdings JP JPY 3,496 20,721 0.02
Toyota Industries JP JPY 412 19,703 0.02
Fuyao Glass Industry Group (H) CN HKD 9,874 19,195 0.02
Amazon.com US USD 33 19,044 0.02
Asics JP JPY 719 18,069 0.02
United Arrows JP JPY 415 16,255 0.02
Cineplex CA CAD 460 16,150 0.02
Fuji Heavy Industries JP JPY 442 15,567 0.01
Cairn Homes IE EUR 15,400 15,554 0.01
Unipres JP JPY 746 15,425 0.01
Dollarama CA CAD 239 14,679 0.01
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Brilliance China Automotive Holdings HK HKD 11,318 14,277 0.01
Zojirushi JP JPY 1,099 14,227 0.01
Fulgent Sun International Holding TW TWD 8,987 13,543 0.01
Surteco DE EUR 762 13,534 0.01
Man Wah Holdings HK HKD 12,509 12,989 0.01
Lotto24 DE EUR 3,496 12,850 0.01
Brunello Cucinelli IT EUR 754 12,420 0.01
H2O Retailing JP JPY 638 11,268 0.01
Stanley Gibbons Group GB GBP 7,291 10,844 0.01
Yonex JP JPY 470 10,832 0.01
Mothercare GB GBP 2,813 9,343 0.01
Poundland Group GB GBP 2,261 8,724 0.01
Regina Miracle International Holdings HK HKD 10,069 8,308 0.01
Fujita Kanko JP JPY 2,317 8,110 0.01
Piolax JP JPY 166 8,000 0.01
Nippon Television Holdings JP JPY 489 7,698 0.01
TASAKI & Co JP JPY 476 7,325 0.01
Mitsuba JP JPY 478 6,837 0.01
Tohokushinsha Film JP JPY 839 5,386 0.01
ASKUL JP JPY 150 4,994 0.00
Numericable-SFR 6.00% 15/05/2022 144A FR USD 5,367 4,864 0.00
DavidsTea CA USD 342 4,570 0.00
Resorttrust JP JPY 192 4,485 0.00
Altice 7.75% 15/05/2022 144A LU USD 5,025 4,406 0.00
Nissan Motor JP JPY 422 3,979 0.00
Scroll JP JPY 1,169 3,859 0.00
Cara Operations CA CAD 156 3,778 0.00
Taiho Kogyo JP JPY 273 2,863 0.00
Reynolds Group Issuer Lu 5.75% 15/10/2020 US USD 2,389 2,255 0.00
Stingray Digital Group CA CAD 422 2,059 0.00
Wynn Macau 5.25% 15/10/2021 144A KY USD 2,362 1,974 0.00
Numericable-SFR 4.875% 15/05/2019 144A FR USD 2,148 1,957 0.00
Hilton Worldwide Finance 5.625% 15/10/2021 US USD 1,874 1,787 0.00
AMC Networks US USD 25 1,642 0.00
Aramark US USD 54 1,489 0.00
Lions Gate Entertainment 5.25% 01/08/2018* CA USD 1,559 1,461 0.00
Pinnacle Entertainment 7.50% 15/04/2021 US USD 1,411 1,355 0.00
Clear Channel Worldwide 7.625% 15/03/2020 US USD 1,126 1,057 0.00
AMC Entertainment 5.75% 15/06/2025 US USD 1,113 1,020 0.00
Unitymedia Hessen 5.50% 15/01/2023 144A DE USD 1,085 1,014 0.00
General Motors US USD 32 1,008 0.00
William Lyon Homes 7.00% 15/08/2022 US USD 1,053 996 0.00
Extended Stay America US USD 54 957 0.00
Publicis Groupe 1.125% 16/12/2021 FR EUR 870 868 0.00
MGM Resorts International 6.00% 15/03/2023 US USD 921 858 0.00
Infra Park 2.125% 16/04/2025 FR EUR 729 734 0.00
Delphi Automotive GB USD 9 705 0.00
JC Penney 5.65% 01/06/2020 US USD 835 697 0.00
Schaeffler Holding Finance 6.25% 15/11/2019 144A NL USD 693 667 0.00
Sonic Automotive 7.00% 15/07/2022 US USD 610 591 0.00
AutoZone 3.125% 15/07/2023 US USD 517 464 0.00
Daimler 2.375% 08/03/2023 EMTN DE EUR 376 409 0.00
Delphi Automotive 1.50% 10/03/2025 GB EUR 376 353 0.00
Walt Disney 0.45% 01/12/2015 MTN US USD 365 331 0.00
Schaeffler Holding Finance 6.75% 15/11/2022 144A NL USD 330 328 0.00
CalAtlantic Group 5.375% 01/10/2022 US USD 311 288 0.00
FelCor Lodging 6.00% 01/06/2025 US USD 288 272 0.00
Choice Hotels International 5.75% 01/07/2022 US USD 270 265 0.00
JC Penney 5.75% 15/02/2018 US USD 247 220 0.00
Walt Disney 2.35% 01/12/2022 MTN US USD 223 203 0.00
JC Penney 7.40% 01/04/2037 US USD 272 191 0.00
Reynolds Group Issuer Lu 9.875% 15/08/2019 US USD 113 108 0.00
Cumulus Media (A) US USD 244 107 0.00
General Motors Wts 10/07/2016 US USD 4 90 0.00
General Motors Wts 10/07/2019 US USD 4 62 0.00
Time Warner Cable US USD 1 1 0.00
Motors Liquidation 8.375% 15/07/2033* US USD 8,578 0 0.00
Motors Liquidation 7.70% 15/04/2016* US USD 290 0 0.00
Motors Liquidation 7.40% 01/09/2025* US USD 81 0 0.00
Motors Liquidation 6.75% 01/05/2028* US USD 160 0 0.00

    14,827,018 13.90

Consumer Staples   
China Mengniu Dairy CN HKD 288,628 508,034 0.48
Philip Morris International US USD 6,115 495,865 0.46
Molson Coors Brewing (B) US USD 5,902 473,015 0.44
ITC IN INR 97,534 451,340 0.42
Danone FR EUR 5,855 371,259 0.35
British American Tobacco GB GBP 6,810 368,746 0.35
Uni-President Enterprises TW TWD 234,432 359,763 0.34
SABMiller GB GBP 6,415 359,579 0.34
Kellogg US USD 5,283 340,767 0.32
Procter & Gamble US USD 4,511 314,727 0.30
General Mills US USD 4,828 256,264 0.24
AVI ZA ZAR 41,179 238,367 0.22
Altria Group US USD 3,722 205,849 0.19
Anheuser-Busch ADR BE USD 1,806 196,534 0.18
CVS Health US USD 2,152 193,118 0.18
L'Oreal FR EUR 1,118 185,645 0.17
Nestle CH CHF 2,654 184,508 0.17
Fomento Economico Mexicano ADR MX USD 1,996 178,680 0.17
Estee Lauder (A) US USD 1,989 146,144 0.14
PepsiCo US USD 1,523 142,439 0.13
China Resources Beer Holdings HK HKD 80,016 137,251 0.13
Tesco GB GBP 47,191 121,360 0.11
Diageo GB GBP 4,604 121,336 0.11
Imperial Tobacco Group GB GBP 2,435 119,551 0.11
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Reckitt Benckiser Group GB GBP 1,209 107,619 0.10
Universal Robina PH PHP 27,594 107,418 0.10
Fomento Economico Mexicano MX MXN 12,017 106,882 0.10
Kraft Heinz US USD 1,421 101,363 0.10
Hanjaya Mandala Sampoerna ID IDR 16,568 100,980 0.09
Unilever (CVA) GB EUR 2,305 94,764 0.09
Chocoladefabriken Lindt & Sprungli CH CHF 16 86,974 0.08
Alimentation Couche-Tard (B) CA CAD 2,070 81,402 0.08
Seven & I Holdings JP JPY 1,932 79,794 0.07
WM Morrison Supermarkets GB GBP 33,207 78,503 0.07
Loblaw Cos CA CAD 1,360 65,241 0.06
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 58,068 63,875 0.06
Wal-Mart Stores US USD 1,171 61,435 0.06
Henkel AG & Co Perpetual (Pref'd) DE EUR 599 59,164 0.06
Mondelez International 1.625% 08/03/2027 US EUR 59,172 54,888 0.05
Heineken NL EUR 645 53,579 0.05
Booker Group GB GBP 19,938 52,058 0.05
Beiersdorf DE EUR 568 49,064 0.05
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 52,830 46,301 0.04
LG Household & Health Care KR KRW 59 44,394 0.04
Unilever GB GBP 1,043 42,324 0.04
Pigeon JP JPY 1,627 41,502 0.04
Carlsberg (B) DK DKK 535 39,902 0.04
Carrefour FR EUR 1,300 38,571 0.04
Koninklijke Ahold NL EUR 1,754 32,483 0.03
Mondelez International 2.375% 06/03/2035 US EUR 35,216 31,707 0.03
McBride GB GBP 11,349 25,595 0.02
Matsumotokiyoshi Holdings JP JPY 592 23,054 0.02
Kao JP JPY 458 21,406 0.02
President Chain Store TW TWD 3,036 18,292 0.02
Suedzucker DE EUR 1,019 17,315 0.02
Sakata Seed JP JPY 886 17,045 0.02
Kikkoman JP JPY 595 16,953 0.02
Ajinomoto JP JPY 805 16,314 0.02
Wesfarmers AU AUD 577 14,684 0.01
Raisio FI EUR 3,100 13,300 0.01
Asahi Group Holdings JP JPY 359 10,078 0.01
Brown-Forman US USD 93 8,937 0.01
Takara Holdings JP JPY 932 6,091 0.01
Ezaki Glico JP JPY 113 4,887 0.00
Rite Aid 7.70% 15/02/2027 US USD 2,495 2,901 0.00
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 2,560 2,298 0.00
Kusuri No Aoki JP JPY 49 2,118 0.00
JBS Investments 7.75% 28/10/2020 144A AT USD 2,109 2,036 0.00
ESAL 6.25% 05/02/2023 144A AT USD 1,053 935 0.00
Rite Aid 9.25% 15/03/2020 US USD 897 877 0.00
Altria Group 2.85% 09/08/2022 US USD 400 359 0.00
Mondelez International 1.00% 07/03/2022 US EUR 282 277 0.00
Spectrum Brands 6.375% 15/11/2020 US USD 277 269 0.00
Post Holdings 7.375% 15/02/2022 US USD 276 264 0.00
Reynolds American 3.25% 01/11/2022 US USD 270 245 0.00
Prestige Brands 8.125% 01/02/2020 US USD 127 122 0.00
Altria Group 9.25% 06/08/2019 US USD 34 38 0.00

    8,419,018 7.89

Healthcare   
Pfizer US USD 22,462 693,917 0.65
Sanofi FR EUR 7,029 645,624 0.61
Bayer DE EUR 4,196 509,154 0.48
Roche Holding CH CHF 1,924 474,718 0.45
Express Scripts Holding US USD 5,361 424,549 0.40
Allergan US USD 1,477 417,301 0.39
CSPC Pharmaceutical Group CN HKD 367,013 310,596 0.29
Smith & Nephew GB GBP 19,436 302,679 0.28
GlaxoSmithKline GB GBP 15,001 295,709 0.28
Novartis CH CHF 3,560 294,171 0.28
CR Bard US USD 1,446 245,019 0.23
Jazz Pharmaceuticals IE USD 1,518 189,386 0.18
Mylan US USD 4,722 188,856 0.18
Celgene US USD 1,687 188,222 0.18
Quest Diagnostics US USD 2,982 184,326 0.17
Novo Nordisk (B) DK DKK 3,795 183,346 0.17
PerkinElmer US USD 3,891 182,790 0.17
Cipla (India) IN INR 16,983 162,147 0.15
Team Health Holdings US USD 2,812 153,112 0.14
Alexion Pharmaceuticals US USD 901 144,170 0.14
VCA US USD 2,880 143,586 0.13
Johnson & Johnson US USD 1,550 143,301 0.13
Alere US USD 3,199 134,876 0.13
AstraZeneca GB GBP 2,259 131,568 0.12
Envision Healthcare Holdings US USD 4,902 123,738 0.12
Amgen US USD 840 121,677 0.11
Roche Holding (B) CH CHF 487 121,215 0.11
Cigna US USD 891 109,503 0.10
Fresenius Medical Care AG & Co DE EUR 1,322 108,289 0.10
Sun Pharmaceutical Industries IN INR 8,752 107,652 0.10
Fresenius SE & Co DE EUR 1,518 101,297 0.09
Centene US USD 1,855 101,180 0.09
Shionogi & Co JP JPY 2,520 94,047 0.09
Merck DE EUR 996 88,440 0.08
Zimmer Biomet Holdings US USD 921 87,028 0.08
Sartorius Stedim Biotech (H) FR EUR 253 81,365 0.08
Eurofins Scientific LU EUR 205 67,587 0.06
Anthem US USD 444 56,663 0.05
Coloplast (B) DK DKK 845 55,151 0.05
CSL AU AUD 891 53,974 0.05
Eurofins Scientific 3.375% 30/01/2023 LU EUR 54,266 53,860 0.05
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Eurofins Scientific 2.25% 27/01/2022 LU EUR 55,612 52,990 0.05
Ion Beam Applications BE EUR 1,551 50,345 0.05
CompuGroup Medical DE EUR 1,843 49,401 0.05
AbbVie US USD 899 48,996 0.05
Shire IE GBP 655 45,236 0.04
Sysmex JP JPY 867 45,116 0.04
Thermo Fisher Scientific US USD 371 44,389 0.04
Clinigen Group GB GBP 4,954 43,893 0.04
Ramsay Health Care AU AUD 956 38,293 0.04
Nexus DE EUR 2,231 36,499 0.03
Quantum Pharmaceutical GB GBP 21,015 32,138 0.03
Dr Reddy's Laboratories IN INR 463 27,424 0.03
Nihon Kohden JP JPY 1,519 26,903 0.03
Eurofins Scientific 3.125% 26/11/2018 LU EUR 24,594 25,554 0.02
Chugai Pharmaceutical JP JPY 734 21,487 0.02
Ablynx BE EUR 1,701 20,411 0.02
Genmab DK DKK 223 20,018 0.02
China Biologic Products CN USD 192 19,614 0.02
Nippon Shinyaku JP JPY 536 19,060 0.02
Ambu (B) DK DKK 764 18,849 0.02
Santen Pharmaceutical JP JPY 1,425 17,599 0.02
Avacta Group GB GBP 908,304 17,140 0.02
Craneware GB GBP 1,700 16,871 0.02
Verona Pharma GB GBP 402,560 16,803 0.02
Raffles Medical Group SG SGD 5,927 16,500 0.02
Shanghai Fosun Pharmaceutical Group (H) CN HKD 5,586 16,491 0.02
Asahi Intecc JP JPY 456 16,010 0.02
Greencross AU AUD 3,588 14,477 0.01
Kalbe Farma ID IDR 134,160 12,686 0.01
Valeant Pharmaceuticals International US CAD 136 12,340 0.01
Sinclair IS Pharma GB GBP 21,705 11,953 0.01
Tong Ren Tang Technologies (H) CN HKD 7,431 10,548 0.01
Electrical Geodesics* US GBP 12,661 9,992 0.01
Lombard Medical GB USD 2,838 8,577 0.01
Eiken Chemical JP JPY 456 7,266 0.01
HCA 5.875% 15/03/2022 US USD 6,833 6,807 0.01
UMN Pharma JP JPY 523 6,492 0.01
Indivior GB GBP 1,229 3,544 0.00
Tenet Healthcare 8.125% 01/04/2022 US USD 3,397 3,262 0.00
HCA 4.75% 01/05/2023 US USD 2,559 2,383 0.00
HCA Holdings US USD 28 1,746 0.00
DaVita HealthCare Partners 5.125% 15/07/2024 US USD 1,558 1,440 0.00
HCA 5.375% 01/02/2025 US USD 1,318 1,231 0.00
HCA Holdings 6.25% 15/02/2021 US USD 1,136 1,127 0.00
HealthSouth 5.75% 01/11/2024 US USD 1,213 1,102 0.00
Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 1,188 1,064 0.00
Tenet Healthcare 6.75% 15/06/2023 US USD 1,116 1,007 0.00
DaVita HealthCare Partners 5.00% 01/05/2025 US USD 1,080 973 0.00
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 1 868 0.00
CYBERDYNE JP JPY 50 562 0.00
Tenet Healthcare 5.00% 01/03/2019 US USD 403 358 0.00
HealthSouth 5.125% 15/03/2023 US USD 387 345 0.00
AbbVie 2.50% 14/05/2020 US USD 365 327 0.00
Actavis Funding SCS 3.00% 12/03/2020 LU USD 270 247 0.00
Tenet Healthcare 4.50% 01/04/2021 US USD 263 239 0.00
AbbVie 3.60% 14/05/2025 US USD 235 210 0.00

    9,202,992 8.63

Telecommunication Services   
Verizon Communications US USD 8,118 344,252 0.32
SoftBank JP JPY 3,097 157,525 0.15
Nippon Telegraph & Telephone JP JPY 2,371 79,187 0.07
TELUS CA CAD 2,537 76,928 0.07
Swisscom CH CHF 131 61,253 0.06
China Mobile HK HKD 5,239 57,190 0.05
Rogers Communications (B) CA CAD 1,510 54,588 0.05
Verizon Communications 6.40% 15/09/2033 US USD 46,892 49,351 0.05
SBA Communications (A) US USD 333 35,822 0.03
Far EasTone Telecommunications TW TWD 16,877 33,188 0.03
SK Telecom KR KRW 152 29,311 0.03
Telstra AU AUD 8,006 27,934 0.03
BCE CA CAD 661 25,961 0.02
HKT Trust and HKT HK HKD 23,376 25,345 0.02
Sunrise Communications Group CH CHF 405 20,100 0.02
KDDI JP JPY 529 11,662 0.01
StarHub SG SGD 3,549 8,269 0.01
Sprint Communications 6.00% 15/11/2022 US USD 4,604 3,543 0.00
Sprint Capital 6.90% 01/05/2019 US USD 3,422 2,981 0.00
T-Mobile USA 6.625% 01/04/2023 US USD 2,398 2,231 0.00
Sprint 7.875% 15/09/2023 US USD 2,069 1,727 0.00
Sprint 7.125% 15/06/2024 US USD 1,699 1,349 0.00
Level 3 Financing 5.375% 15/08/2022 US USD 1,237 1,151 0.00
Altice Financing 6.625% 15/02/2023 144A LU USD 1,236 1,123 0.00
T-Mobile USA 6.542% 28/04/2020 US USD 1,092 1,019 0.00
Level 3 Financing 6.125% 15/01/2021 US USD 1,038 993 0.00
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 1,035 958 0.00
T-Mobile USA 6.633% 28/04/2021 US USD 988 929 0.00
T-Mobile USA 6.25% 01/04/2021 US USD 981 922 0.00
Level 3 Communications 5.75% 01/12/2022 US USD 734 687 0.00
T-Mobile USA 6.731% 28/04/2022 US USD 729 681 0.00
Sprint Capital 8.75% 15/03/2032 US USD 782 640 0.00
T-Mobile USA 6.50% 15/01/2024 US USD 321 296 0.00
Altice Finco 8.125% 15/01/2024 144A LU USD 227 205 0.00
T-Mobile USA 6.836% 28/04/2023 US USD 213 200 0.00

    1,119,501 1.05
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Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 102,291 3,725,813 3.49
Source MSCI Europe Value UCITS ETF (A) IE EUR 16,994 3,400,475 3.19
HDFC Bank (demat.) IN INR 79,984 1,456,245 1.37
AIA Group HK HKD 194,843 1,038,147 0.97
Discovery ZA ZAR 66,884 650,387 0.61
Prudential GB GBP 25,389 541,090 0.51
Bank Rakyat Indonesia Persero ID IDR 733,572 509,888 0.48
Citigroup US USD 9,120 443,312 0.42
Berkshire Hathaway (B) US USD 3,539 441,974 0.41
Barclays GB GBP 129,019 419,953 0.39
AXA FR EUR 15,505 377,166 0.35
Fifth Third Bank US USD 20,741 362,104 0.34
HSBC Holdings (UK) GB GBP 48,086 342,448 0.32
Bank of New York Mellon US USD 8,447 323,314 0.30
Lloyds Banking Group GB GBP 302,416 312,829 0.29
DNB NO NOK 26,302 304,835 0.29
Morgan Stanley US USD 9,672 293,051 0.27
Abu Dhabi Commercial Bank PJSC AE AED 147,026 272,459 0.26
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 229,345 243,443 0.23
JPMorgan Chase & Co US USD 4,147 243,073 0.23
UBS Group CH CHF 12,853 233,772 0.22
Credit Suisse Group CH CHF 9,558 216,916 0.20
RBS Group 1.625% 25/06/2019 EMTN GB EUR 208,435 211,852 0.20
Mitsubishi UFJ Financial Group JP JPY 35,220 207,337 0.19
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 180,160 201,825 0.19
Julius Baer Group CH CHF 4,427 199,944 0.19
Zurich Insurance Group CH CHF 809 194,336 0.18
Toronto-Dominion Bank CA CAD 4,698 176,628 0.17
CME Group US USD 1,977 171,483 0.16
Royal Bank of Canada CA CAD 3,261 169,012 0.16
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 158,880 168,807 0.16
Zenith Bank NG NGN 2,061,838 165,429 0.16
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 158,539 154,091 0.14
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 120,383 151,869 0.14
Societe Generale FR EUR 3,503 148,194 0.14
Wendel 5.875% 17/09/2019 FR EUR 126,902 147,916 0.14
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 116,393 146,746 0.14
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 120,761 146,288 0.14
Standard Chartered (UK) GB GBP 14,268 144,415 0.14
Legal & General Group GB GBP 38,391 140,905 0.13
Muenchener Rueckversicherungs-Gesellschaft DE EUR 770 139,690 0.13
Markit GB USD 5,027 139,349 0.13
Intesa Sanpaolo IT EUR 43,504 137,822 0.13
Rabobank 6.875% 19/03/2020 Reg S NL EUR 113,802 134,978 0.13
Commonwealth Bank of Australia AU AUD 2,725 134,865 0.13
BB Seguridade Participacoes BR BRL 21,066 130,434 0.12
Grand City Properties 1.50% 17/04/2025 LU EUR 133,680 122,745 0.12
Svenska Handelsbanken SE SEK 9,792 121,432 0.11
American Tower US USD 1,262 116,875 0.11
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 113,116 114,007 0.11
Prologis 3.00% 02/06/2026 US EUR 108,958 113,857 0.11
Manulife Financial CA CAD 7,309 111,110 0.10
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 103,677 107,412 0.10
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 107,552 107,101 0.10
ORIX JP JPY 7,603 101,147 0.09
Brookfield Asset Management CA CAD 3,035 97,378 0.09
Australia & New Zealand Banking Group AU AUD 5,359 94,319 0.09
Allianz 2.241% VRN 07/07/2045 DE EUR 97,622 90,396 0.08
BBVA 3.50% VRN 11/04/2024 ES EUR 86,181 89,650 0.08
Bank of Ireland 3.25% 15/01/2019 IE EUR 82,281 88,339 0.08
CBRE Group (A) US USD 2,509 85,953 0.08
Citigroup 2.125% 10/09/2026 EMTN US EUR 85,390 85,878 0.08
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 86,474 85,129 0.08
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 83,082 83,935 0.08
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 77,324 83,047 0.08
PNC Financial Services Group US USD 999 82,265 0.08
Allianz DE EUR 512 81,644 0.08
AEON Financial Service JP JPY 3,538 80,477 0.08
China Construction Bank (H) CN HKD 121,401 79,954 0.07
Prudential Financial US USD 1,052 79,627 0.07
Signature Bank New York US USD 577 78,888 0.07
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 70,518 78,209 0.07
Industrial & Commercial Bank of China (H) CN HKD 134,340 77,423 0.07
London Stock Exchange Group GB GBP 2,149 76,718 0.07
Admiral Group GB GBP 3,301 74,708 0.07
Morningstar US USD 979 73,681 0.07
Nomura Real Estate Holdings JP JPY 3,726 72,442 0.07
Essent Group BM USD 3,222 71,019 0.07
NN Group 4.625% VRN 08/04/2044 NL EUR 67,214 70,176 0.07
Aroundtown Property Holdings CY EUR 17,371 68,440 0.06
Sumitomo Mitsui Financial Group JP JPY 1,862 67,619 0.06
Cembra Money Bank CH CHF 1,200 65,107 0.06
VZ Holding AG CH CHF 229 64,953 0.06
Intact Financial CA CAD 970 63,233 0.06
Grand City Properties LU EUR 3,470 63,011 0.06
Anima Holding IT EUR 6,991 62,396 0.06
St James's Place GB GBP 4,462 60,377 0.06
Onex CA CAD 1,094 60,020 0.06
Intercontinental Exchange US USD 248 57,418 0.05
Housing Development Finance IN INR 3,279 56,983 0.05
Sampo FI EUR 1,277 56,783 0.05
Nomura Holdings JP JPY 9,825 56,116 0.05
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 32,704 55,247 0.05
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 59,358 54,377 0.05
Swiss Re CH CHF 594 50,158 0.05
Investec (UK) ZA GBP 6,445 49,007 0.05
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RBS 6.934% 09/04/2018 EMTN GB EUR 42,113 47,405 0.04
Shinhan Financial Group KR KRW 1,369 47,337 0.04
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 48,633 47,109 0.04
Vonovia Finance 2.125% 09/07/2022 NL EUR 45,712 46,964 0.04
KBC Ancora BE EUR 1,267 45,756 0.04
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 30,133 44,161 0.04
IG Group Holdings GB GBP 3,876 41,085 0.04
Sony Financial Holdings JP JPY 2,512 41,009 0.04
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 23,668 40,705 0.04
Banca Generali IT EUR 1,415 39,688 0.04
Sanne Group GB GBP 9,184 39,556 0.04
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 27,559 38,724 0.04
Henderson Group GB GBP 9,602 38,676 0.04
Suncorp Group AU AUD 4,562 38,620 0.04
Vonovia Finance 4.00% VRN (perpetual) NL EUR 38,558 37,980 0.04
GAM Holding CH CHF 2,242 37,313 0.03
Tokyu Fudosan Holdings JP JPY 5,635 36,042 0.03
United Overseas Bank SG SGD 2,713 35,756 0.03
Banque Cantonale Vaudoise CH CHF 64 35,734 0.03
Aurelius DE EUR 871 35,326 0.03
T&D Holdings JP JPY 2,792 33,393 0.03
Westfield AU AUD 5,037 33,299 0.03
Mahindra & Mahindra Financial Services IN INR 10,568 33,188 0.03
Novae Group GB GBP 2,661 32,411 0.03
ICAP GB GBP 5,197 32,083 0.03
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 32,422 31,170 0.03
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 32,422 31,076 0.03
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 31,425 30,438 0.03
Criteria Caixa 2.375% 09/05/2019 ES EUR 29,180 30,243 0.03
China Overseas Land & Investment HK HKD 10,261 30,179 0.03
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 29,504 29,495 0.03
Cheung Kong Property Holdings HK HKD 4,603 29,313 0.03
Goodman Group AU AUD 7,230 28,277 0.03
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 29,124 28,022 0.03
Bank of America 1.375% 10/09/2021 EMTN US EUR 27,721 27,906 0.03
BOC Hong Kong Holdings HK HKD 8,960 26,058 0.02
China Pacific Insurance Group (H) CN HKD 6,904 24,995 0.02
CI Financial CA CAD 1,150 24,773 0.02
Dai-ichi Life Insurance JP JPY 1,565 24,674 0.02
National Westminster Bank 6.50% 07/09/2021 GB GBP 15,725 24,672 0.02
Fubon Financial Holding TW TWD 16,514 24,245 0.02
Safestore Holdings GB GBP 5,099 23,284 0.02
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 19,263 23,132 0.02
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 12,807 23,098 0.02
Tokio Marine Holdings JP JPY 654 22,928 0.02
Link REIT HK HKD 4,204 22,828 0.02
Foxtons Group GB GBP 7,991 22,423 0.02
Hong Kong Exchanges and Clearing HK HKD 924 21,989 0.02
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 22,908 21,859 0.02
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 16,049 21,858 0.02
Grand City Properties 3.75% VRN (perpetual) LU EUR 22,695 21,542 0.02
DBS Group Holdings SG SGD 1,929 21,537 0.02
ISARIA Wohnbau DE EUR 5,159 21,410 0.02
Bank of Montreal CA CAD 395 21,036 0.02
Challenger (Australia) AU AUD 3,755 19,946 0.02
Mizuho Financial Group JP JPY 10,560 19,784 0.02
Malayan Banking MY MYR 10,734 18,616 0.02
mutares DE EUR 1,040 18,561 0.02
Ascendas Real Estate Investment Trust SG SGD 11,367 17,576 0.02
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 11,831 17,366 0.02
Sun Life Financial CA CAD 552 16,988 0.02
Rathbone Brothers GB GBP 528 16,733 0.02
NN Group 1.00% 18/03/2022 EMTN NL EUR 15,887 15,548 0.01
UBS 4.75% VRN 22/05/2023 EMTN CH USD 16,049 15,009 0.01
LXB Retail Properties GB GBP 11,506 14,851 0.01
Aozora Bank JP JPY 4,294 14,261 0.01
Sumitomo Realty & Development JP JPY 474 14,211 0.01
Hotel Property Investments AU AUD 7,580 12,604 0.01
Huaku Development TW TWD 6,913 11,889 0.01
Society of Lloyd's 4.75% 30/10/2024 GB GBP 7,943 11,299 0.01
UBM Realitaetenentwicklung AT EUR 324 11,180 0.01
Intu Properties GB GBP 2,251 10,931 0.01
Smart Real Estate Investment Trust CA CAD 493 10,727 0.01
Ally Financial 8.00% 31/12/2018 US USD 9,769 10,006 0.01
Frasers Centrepoint Trust SG SGD 7,551 9,557 0.01
San-In Godo Bank JP JPY 1,092 9,174 0.01
Mitsui Fudosan JP JPY 369 9,137 0.01
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 8,754 8,814 0.01
Ally Financial (A) 8.00% 01/11/2031 US USD 6,601 7,253 0.01
Daibiru JP JPY 862 6,668 0.01
Prologis 1.375% 07/10/2020 US EUR 6,484 6,464 0.01
Wendel 2.75% 02/10/2024 FR EUR 5,836 5,865 0.01
Barclays Bank 7.125% VRN (perpetual) GB GBP 3,566 5,579 0.01
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 5,188 4,393 0.00
Barclays Bank 7.625% 21/11/2022 GB USD 3,915 4,053 0.00
Ally Financial (B) 8.00% 01/11/2031 US USD 3,003 3,299 0.00
RBS Group 6.00% 19/12/2023 GB USD 2,621 2,581 0.00
CBRE Services 5.00% 15/03/2023 US USD 2,685 2,482 0.00
EPR Properties 7.75% 15/07/2020 US USD 2,066 2,206 0.00
RBS Group 5.125% 28/05/2024 GB USD 1,917 1,786 0.00
Credit Agricole 6.625% VRN (perpetual) 144A FR USD 1,919 1,716 0.00
GMAC Capital Trust I 8.125% VRN 15/02/2040 (Pref'd) US USD 64 1,509 0.00
AerCap Ireland Capital4.625% 30/10/2020 IE USD 1,521 1,430 0.00
CIT Group US USD 36 1,410 0.00
CIT Group 5.00% 15/08/2022 US USD 1,463 1,400 0.00
Ally Financial 7.50% 15/09/2020 US USD 1,076 1,138 0.00
CIT Group 5.00% 01/08/2023 US USD 1,157 1,104 0.00
Bank of America US USD 60 917 0.00
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Prologis 3.375% 20/02/2024 US EUR 823 893 0.00
American Tower 5.50% 15/02/2018 (Pref'd) US USD 8 735 0.00
Ally Financial 3.75% 18/11/2019 US USD 749 689 0.00
Volkswagen Leasing 2.625% 15/01/2024 DE EUR 623 637 0.00
CBRE Services 5.25% 15/03/2025 US USD 668 622 0.00
Ally Financial 4.625% 19/05/2022 US USD 634 598 0.00
China Overseas Property Holdings HK HKD 3,420 531 0.00
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 365 523 0.00
Kennedy-Wilson 5.875% 01/04/2024 US USD 489 442 0.00
Marwyn Management Partners GB GBP 9,106 399 0.00
GEO Group 5.125% 01/04/2023 US USD 367 328 0.00
Marsh & McLennan 4.80% 15/07/2021 US USD 306 305 0.00
GEO Group 6.625% 15/02/2021 US USD 303 285 0.00
Omega Healthcare Investors 5.875% 15/03/2024 US USD 175 167 0.00
GE Capital Int'l Funding 0.964% 15/04/2016 Reg S IE USD 175 159 0.00
Korea Eximbank 5.00% 11/04/2022 KR USD 141 144 0.00
Bishopsgate Asset Finance 4.808% 14/08/2044 KY GBP 31 44 0.00
Bank of America 7.625% 01/06/2019 US USD 4 4 0.00

    26,124,401 24.49

Government   
Italy 4.50% 01/03/2024 IT EUR 778,038 970,170 0.91
Germany 0.50% 15/02/2025 DE EUR 820,164 822,171 0.77
Italy 1.05% 01/12/2019 IT EUR 417,665 428,319 0.40
Germany 17/04/2020 DE EUR 354,360 356,421 0.33
Spain 2.75% 31/10/2024 ES EUR 282,252 310,006 0.29
Spain 1.15% 30/07/2020 ES EUR 237,496 242,884 0.23
Germany 2.50% 15/08/2046 DE EUR 183,027 240,324 0.23
Italy 4.75% 01/09/2044 IT EUR 134,554 194,468 0.18
Ireland 2.40% 15/05/2030 IE EUR 122,145 134,510 0.13
France 1.00% 25/11/2025 FR EUR 110,499 111,787 0.10
Italy 2.50% 01/12/2024 IT EUR 86,833 94,481 0.09
Belgium 0.80% 22/06/2025 BE EUR 68,735 68,589 0.06
Ireland 2.00% 18/02/2045 IE EUR 68,383 66,796 0.06
US Treasury 0.125% 15/07/2024 US USD 61,532 53,662 0.05
Netherlands 2.75% 15/01/2047 NL EUR 37,228 49,734 0.05
Germany 0.25% 16/10/2020 DE EUR 23,968 24,346 0.02
Germany Inflation Linked 1.75% 15/04/2020** DE EUR 17,594 21,522 0.02
US Treasury 1.625% 15/01/2018 US USD 18,464 19,739 0.02
UK Treasury 1.875% 22/11/2022 GB GBP 8,891 18,934 0.02
Germany Inflation Linked 1.50% 15/04/2016 DE EUR 11,725 13,624 0.01
Germany Inflation Linked 0.10% 15/04/2023 DE EUR 11,890 13,166 0.01
UK Treasury 2.50% 26/07/2016 GB GBP 2,881 13,040 0.01
Italy 2.35% 15/09/2024 IT EUR 5,633 6,586 0.01
UK Treasury 1.25% 22/11/2017 GB GBP 2,964 5,881 0.01
Spain 1.80% 30/11/2024 ES EUR 4,845 5,351 0.01
US Treasury 0.125% 15/04/2016 US USD 4,704 4,578 0.00
Denmark Inflation Linked 0.10% 15/11/2023 DK DKK 23,522 3,456 0.00
New Zealand 2.00% 20/09/2025 NZ NZD 4,704 2,987 0.00
Australia 1.25% 21/02/2022 AU AUD 2,623 1,936 0.00
Sweden 4.00% 01/12/2020 SE SEK 9,409 1,637 0.00
Korea 2.75% 10/06/2020 KR KRW 1,463,982 1,388 0.00
US Treasury 2.75% 15/11/2023 US USD 1,023 980 0.00
UK Treasury 6.00% 07/12/2028 GB GBP 435 888 0.00
Australia 3.00% 20/09/2025 AU AUD 647 600 0.00
Sweden 3.50% 01/12/2028 SE SEK 2,352 473 0.00
UK Treasury 5.00% 07/03/2025 GB GBP 259 463 0.00
UK Treasury 4.50% 07/12/2042 GB GBP 129 249 0.00
Sweden 0.25% 01/06/2022 SE SEK 1,270 149 0.00
US Treasury 3.00% 15/11/2044 US USD 141 129 0.00
Germany 0.50% 13/10/2017 DE EUR 71 72 0.00

    4,306,496 4.04

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 20,190 40,648 0.04
Greencoat UK Wind Funds GB GBP 15,080 23,644 0.02
Marwyn Value Investors GB GBP 2,437 7,453 0.01

    71,745 0.07

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 66,404 78,494 0.07
Hilcorp Finance 5.75% 01/10/2025 144A US USD 3,174 2,657 0.00
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 2,762 2,410 0.00
Teine Energy 6.875% 30/09/2022 144A CA USD 2,638 2,169 0.00
Sabine Pass Liquefaction 5.625% 15/04/2023 US USD 2,445 2,145 0.00
Targa Resources Partners 5.00% 15/01/2018 144A US USD 2,241 2,016 0.00
Targa Resources Partners 4.125% 15/11/2019 US USD 2,234 1,893 0.00
Sabine Pass Liquefaction 5.75% 15/05/2024 US USD 1,787 1,567 0.00
Range Resources 4.875% 15/05/2025 144A US USD 1,581 1,275 0.00
Citgo Holding 10.75% 15/02/2020 144A US USD 1,083 987 0.00
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 1,540 943 0.00
Diamondback Energy 7.625% 01/10/2021 US USD 693 671 0.00
Ship Finance International 3.25% 01/02/2018 BM USD 675 667 0.00
AEPB Finance 7.125% 01/11/2020 144A US USD 1,247 614 0.00
EP Energy 6.375% 15/06/2023 144A US USD 784 541 0.00
Hilcorp Finance 5.00% 01/12/2024 144A US USD 659 540 0.00
Hilcorp Finance 7.625% 15/04/2021 144A US USD 569 528 0.00
Antero Resources 5.625% 01/06/2023 144A US USD 621 522 0.00
AEPB Finance 7.375% 01/11/2021 144A US USD 897 442 0.00
Crestwood Midstream Fin. 6.25% 01/04/2023 144A US USD 557 433 0.00
Sunoco Finance 6.375% 01/04/2023 144A US USD 451 415 0.00
Rice Energy 7.25% 01/05/2023 144A US USD 479 407 0.00
AEPB Finance 6.834% FRN 01/08/2019 144A US USD 795 390 0.00
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 425 367 0.00
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Baytex Energy 5.625% 01/06/2024 144A CA USD 355 267 0.00
Linn Energy Finance 6.50% 15/05/2019 US USD 926 222 0.00
Forum Energy Technologies 6.25% 01/10/2021 US USD 272 205 0.00
Halcon Resources 8.625% 01/02/2020 144A US USD 263 204 0.00
Peabody Energy 10.00% 15/03/2022 144A US USD 670 160 0.00
Gibson Energy 6.75% 15/07/2021 144A CA USD 97 85 0.00
Chesapeake Energy 6.875% 15/11/2020 US USD 64 40 0.00
Linn Energy Finance 6.50% 15/09/2021 US USD 172 34 0.00
Alpha Natural Resources 9.75% 15/04/2018 US USD 881 29 0.00
Linn Energy 7.75% 01/02/2021 US USD 8 2 0.00

    104,341 0.10

Utilities   
Iberdrola ES EUR 14,760 95,897 0.09
Red Electrica ES EUR 637 51,055 0.05
EDF 3.625% 13/10/2025 144A FR USD 53,496 48,382 0.05
EDF 4.95% 13/10/2045 144A FR USD 40,528 36,551 0.03
Energy Future 11.75% 01/03/2022 144A US USD 7,890 7,688 0.01
Energy Future Holdings 6.55% 15/11/2034* US USD 3,784 3,400 0.00
Energy Future Holdings 5.55% 15/11/2014 US USD 2,835 2,546 0.00
Helius Energy* GB GBP 42,248 2,519 0.00
Energy Future 11.00% 01/10/2021 US USD 2,082 2,012 0.00
Energy Future Holdings 6.50% 15/11/2024 US USD 1,967 1,778 0.00
Dynegy 7.625% 01/11/2024 US USD 1,808 1,639 0.00
NRG Energy 6.625% 15/03/2023 US USD 1,896 1,591 0.00
Talen Energy Supply 4.625% 15/07/2019 144A US USD 1,330 1,107 0.00
Calpine 7.875% 15/01/2023 144A US USD 1,081 1,056 0.00
TerraForm Power Operating 5.875% 01/02/2023 144A US USD 717 603 0.00
Talen Energy Supply 6.50% 01/06/2025 144A US USD 510 411 0.00
NSG Holdings 7.75% 15/12/2025 144A US USD 297 298 0.00
TerraForm Power Operating 6.125% 15/06/2025 144A US USD 205 168 0.00

    258,701 0.24

Materials   
Novolipetsk Steel RU USD 14,850 165,744 0.16
MMC Norilsk Nickel ADR RU USD 6,725 90,621 0.08
SPCM 2.875% 15/06/2023 Reg S FR EUR 24,965 23,879 0.02
JMC Steel Group 8.25% 15/03/2018 144A US USD 3,557 2,211 0.00
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 1,323 1,261 0.00
Cemex 6.00% 01/04/2024 144A US USD 983 858 0.00
Chemours 6.625% 15/05/2023 144A US USD 924 629 0.00
Tronox Finance 7.50% 15/03/2022 144A US USD 960 620 0.00
Cliffs Natural Resources 8.25% 31/03/2020 144A US USD 658 537 0.00
Murray Energy 11.25% 15/04/2021 144A US USD 2,173 518 0.00
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 542 514 0.00
Platform Specialty Products 6.50% 01/02/2022 144A US USD 606 473 0.00
Sealed Air 5.25% 01/04/2023 144A US USD 487 462 0.00
Axalta Coating Systems (B) 7.375% 01/05/2021 144A US USD 479 462 0.00
WR Grace & Co-Conn 5.125% 01/10/2021 144A US USD 486 459 0.00
WR Grace & Co-Conn 5.625% 01/10/2024 144A US USD 409 383 0.00
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 368 314 0.00
Consolidated Container 10.125% 15/07/2020 144A US USD 384 299 0.00
LSB Industries 7.75% 01/08/2019 US USD 331 285 0.00
Prince Mineral Holding 11.50% 15/12/2019 144A US USD 330 252 0.00
Walter Energy 9.50% 15/10/2019 144A US USD 775 218 0.00
BlueScope Steel Finance 7.125% 01/05/2018 144A AU USD 205 185 0.00
Chemours 7.00% 15/05/2025 144A US USD 234 158 0.00
Ardagh Holdings USA 7.00% 15/11/2020 144A IE USD 104 95 0.00
Glencore Funding 3.125% 29/04/2019 144A US USD 59 46 0.00
Walter Energy 11.00% 01/04/2020 144A US USD 559 18 0.00

    291,501 0.27

Industrials   
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 2,119 1,961 0.00
Air Canada 7.75% 15/04/2021 144A CA USD 1,179 1,122 0.00
HD Supply 5.25% 15/12/2021 144A US USD 1,126 1,072 0.00
Garda World Security (B) 7.25% 15/11/2021 144A CA USD 1,276 1,062 0.00
TransDigm 6.50% 15/05/2025 144A US USD 1,085 1,002 0.00
USG 9.75% 15/01/2018 US USD 790 807 0.00
Nortek 8.50% 15/04/2021 US USD 722 697 0.00
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 557 520 0.00
Jurassic Holdings III 6.875% 15/02/2021 144A US USD 762 497 0.00
Sensata Technologies 4.875% 15/10/2023 144A NL USD 493 439 0.00
Navios Acquisition Fin. US 8.125% 15/11/2021 144A SU USD 466 403 0.00
Cenveo 6.00% 01/08/2019 144A US USD 448 359 0.00
Ultrapetrol Bahamas 8.875% 15/06/2021 BS USD 594 346 0.00
Delta Air Lines 2009-1 Class A 7.75% 17/12/2019 US USD 332 341 0.00
TRAC Intermodal 11.00% 15/08/2019 US USD 338 333 0.00
Navios Logistics Finance 7.25% 01/05/2022 144A MH USD 427 325 0.00
Continental Airlines 2012-3 6.125% 29/04/2018 US USD 338 315 0.00
BlueLine Rental Finance 7.00% 01/02/2019 144A US USD 303 276 0.00
NES Rentals Holdings 7.875% 01/05/2018 144A US USD 297 268 0.00
Garda World Security (A) 7.25% 15/11/2021 144A CA USD 320 267 0.00
Hillman Group 6.375% 15/07/2022 144A US USD 314 266 0.00
DigitalGlobe 5.25% 01/02/2021 144A US USD 270 220 0.00
Shea Homes Funding 6.125% 01/04/2025 144A US USD 213 204 0.00
Shea Homes Funding 5.875% 01/04/2023 144A US USD 213 203 0.00
USG 5.875% 01/11/2021 144A US USD 187 181 0.00
TMS International 7.625% 15/10/2021 144A US USD 186 154 0.00
Continental Airlines 2005-ERJ1 9.798% 01/04/2021 US USD 143 144 0.00
USG 5.50% 01/03/2025 144A US USD 78 72 0.00
Continental Airlines 2009-2 9.25% 10/05/2017 US USD 51 50 0.00

    13,906 0.01

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Information Technology   
Amadeus IT Holding ES EUR 5,633 218,323 0.20
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 28,694 25,623 0.02
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 22,695 20,431 0.02
Andes Technology TW TWD 1,516 2,915 0.00
Blue Coat Holdings 8.375% 01/06/2023 144A US USD 2,767 2,624 0.00
Egis Technology TW TWD 633 2,351 0.00
Infor US 5.75% 15/08/2020 144A US USD 1,605 1,485 0.00
Activision Blizzard 5.625% 15/09/2021 144A US USD 1,440 1,381 0.00
BMC Software Finance 8.125% 15/07/2021 144A US USD 1,802 1,259 0.00
First Data 11.25% 15/01/2021 US USD 1,148 1,155 0.00
CDW Finance 6.00% 15/08/2022 US USD 981 956 0.00
Activision Blizzard 6.125% 15/09/2023 144A US USD 931 917 0.00
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 887 856 0.00
Alcatel-Lucent (USA) 4.625% 01/07/2017 144A US USD 766 722 0.00
Boxer Parent 9.00% 15/10/2019 144A US USD 1,056 686 0.00
Micron Technology 5.25% 15/01/2024 144A US USD 551 481 0.00
VeriSign 4.625% 01/05/2023 US USD 270 245 0.00
Global Cash Access 10.00% 15/01/2022 144A US USD 264 221 0.00
Entegris 6.00% 01/04/2022 144A US USD 224 209 0.00
BMC Software 7.25% 01/06/2018 US USD 152 123 0.00

    282,963 0.27

Consumer Discretionary   
Industria de Diseno Textil ES EUR 1,269 43,275 0.04
Tung Thih Electronic TW TWD 2,709 20,243 0.02
McGraw-Hill Global Education Fin. 9.75% 01/04/2021 US USD 3,948 3,937 0.00
MHGE Parent Finance 8.50% 01/08/2019 144A US USD 3,760 3,484 0.00
iHeartCommunications 5.50% 15/12/2016 US USD 3,598 3,004 0.00
Columbus International 7.375% 30/03/2021 144A BB USD 2,787 2,610 0.00
Reynolds Group Issuer Lu 6.875% 15/02/2021 US USD 2,664 2,537 0.00
Cequel Capital 5.125% 15/12/2021 144A US USD 2,728 2,376 0.00
CCO Holdings Capital 5.75% 15/01/2024 US USD 2,341 2,184 0.00
Landry's 9.375% 01/05/2020 144A US USD 2,195 2,138 0.00
Caesars Entertainment 11.00% 01/10/2021 US USD 2,366 2,063 0.00
Caesars Growth Prop. Holdings 9.375% 01/05/2022 US USD 2,685 2,035 0.00
NCL 5.25% 15/11/2019 144A BM USD 2,072 1,946 0.00
ZF North America Capital 4.50% 29/04/2022 144A US USD 2,032 1,851 0.00
Altice 7.625% 15/02/2025 144A LU USD 2,189 1,841 0.00
DISH DBS 5.875% 15/07/2022 US USD 1,949 1,732 0.00
DISH DBS 6.75% 01/06/2021 US USD 1,826 1,719 0.00
National CineMedia 6.00% 15/04/2022 US USD 1,724 1,633 0.00
Lamar Media 5.00% 01/05/2023 US USD 1,726 1,617 0.00
Acosta 7.75% 01/10/2022 144A US USD 1,720 1,518 0.00
Landry's Holdings II 10.25% 01/01/2018 144A US USD 1,602 1,503 0.00
MDC Partners 6.75% 01/04/2020 144A CA USD 1,462 1,360 0.00
Scientific Games International 10.00% 01/12/2022 US USD 1,687 1,357 0.00
Nielsen Finance 5.00% 15/04/2022 144A US USD 1,413 1,300 0.00
RCN Capital 8.50% 15/08/2020 144A US USD 1,295 1,236 0.00
Zayo Capital 6.00% 01/04/2023 144A US USD 1,205 1,120 0.00
CCO Holdings Capital 5.125% 15/02/2023 US USD 1,224 1,113 0.00
CCO Holdings Capital 6.625% 31/01/2022 US USD 1,123 1,084 0.00
Altice US Finance I 5.375% 15/07/2023 144A US USD 1,125 1,032 0.00
William Lyon Homes 8.50% 15/11/2020 US USD 1,008 980 0.00
Sirius XM Radio 5.75% 01/08/2021 144A US USD 996 950 0.00
Woodside Homes Finance 6.75% 15/12/2021 144A US USD 1,038 848 0.00
Scientific Games International 7.00% 01/01/2022 144A US USD 770 707 0.00
L Brands 6.875% 01/11/2035 144A US USD 745 706 0.00
National CineMedia 7.875% 15/07/2021 US USD 727 696 0.00
Altice US Finance 7.75% 15/07/2025 144A LU USD 789 690 0.00
Sirius XM Radio 5.375% 15/04/2025 144A US USD 730 677 0.00
Schaeffler Holding Finance 6.875% 15/08/2018 144A NL USD 715 672 0.00
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 686 663 0.00
UPCB Finance V 7.25% 15/11/2021 144A KY USD 666 647 0.00
Reynolds Group Issuer Lu 8.25% 15/02/2021 US USD 686 647 0.00
Altice US Finance II 7.75% 15/07/2025 144A US USD 708 628 0.00
Monarch Communities 5.875% 15/04/2023 144A US USD 651 603 0.00
Lennar 4.75% 15/11/2022 US USD 641 584 0.00
Clear Channel Worldwide (A) 6.50% 15/11/2022 US USD 609 559 0.00
Gates Global 6.00% 15/07/2022 144A US USD 777 557 0.00
Beazer Homes USA 7.25% 01/02/2023 US USD 619 535 0.00
Brookfield Residential Prop. 6.125% 01/07/2022 144A CA USD 578 514 0.00
New Red Finance 4.625% 15/01/2022 144A CA USD 545 504 0.00
Eldorado Resorts 7.00% 01/08/2023 144A US USD 542 500 0.00
Ziggo Bond Finance 5.875% 15/01/2025 144A NL USD 548 475 0.00
Brookfield Residential Prop. 6.50% 15/12/2020 144A CA USD 508 461 0.00
DISH DBS 5.00% 15/03/2023 US USD 526 443 0.00
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 495 438 0.00
Cogeco Cable 4.875% 01/05/2020 144A CA USD 452 416 0.00
Cable One 5.75% 15/06/2022 144A US USD 424 391 0.00
Service Corp International US 5.375% 15/01/2022 US USD 372 360 0.00
24 Hour Holdings III 8.00% 01/06/2022 144A US USD 314 234 0.00
Playa Resorts Holding 8.00% 15/08/2020 144A NL USD 250 232 0.00
Cequel Capital 6.375% 15/09/2020 144A US USD 255 232 0.00
Outfront Media Capital 5.625% 15/02/2024 US USD 189 178 0.00
AMC Networks 7.75% 15/07/2021 US USD 180 175 0.00
Outfront Media Capital 5.625% 15/02/2024 144A US USD 176 166 0.00
Outfront Media Capital 5.25% 15/02/2022 US USD 174 163 0.00
Sonic Automotive 5.00% 15/05/2023 US USD 158 139 0.00
Waterford 8.625% 15/09/2049 144A* US USD 30 0 0.00
Adelphia Recovery Trust (ACC-1) US USD 26 0 0.00
Adelphia Recovery Trust* US USD 11 0 0.00

    133,218 0.12

Consumer Staples   
Rite Aid 6.75% 15/06/2021 US USD 3,415 3,324 0.00
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Rite Aid 6.875% 15/12/2028 144A US USD 2,688 2,971 0.00
Tops Markets II 8.00% 15/06/2022 144A US USD 1,342 1,264 0.00
Post Holdings 6.75% 01/12/2021 144A US USD 1,167 1,096 0.00
Revlon Consumer Products 5.75% 15/02/2021 US USD 877 816 0.00
JBS USA Finance 5.875% 15/07/2024 144A US USD 844 756 0.00
C&S Group Enterprises 5.375% 15/07/2022 144A US USD 894 744 0.00
Post Holdings 6.00% 15/12/2022 144A US USD 805 735 0.00
Spectrum Brands 5.75% 15/07/2025 144A US USD 666 644 0.00
Post Holdings 7.75% 15/03/2024 144A US USD 556 541 0.00
JBS 5.75% 15/06/2025 144A US USD 508 447 0.00
Post Holdings 8.00% 15/07/2025 144A US USD 278 274 0.00
Wm Wrigley Jr 2.90% 21/10/2019 144A US USD 188 175 0.00

    13,787 0.01

Healthcare   
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 3,834 2,979 0.00
Tenet Healthcare 4.375% 01/10/2021 US USD 3,151 2,863 0.00
Valeant Pharmaceuticals Int'l 6.125% 15/04/2025 144A CA USD 3,669 2,813 0.00
Delta 8.75% 01/05/2020 144A NL USD 2,318 2,156 0.00
Endo Finance 6.00% 15/07/2023 144A IE USD 2,179 1,987 0.00
Endo Finance 6.00% 01/02/2025 144A IE USD 2,017 1,826 0.00
Valeant Pharmaceuticals Int'l 7.50% 15/07/2021 144A CA USD 2,173 1,816 0.00
Valeant Pharmaceuticals Int'l 5.375% 15/03/2020 144A CA USD 2,244 1,781 0.00
Tenet Healthcare 6.00% 01/10/2020 US USD 848 831 0.00
Tenet Healthcare 6.75% 01/02/2020 US USD 833 770 0.00
Valeant Pharmaceuticals Int'l 5.50% 01/03/2023 144A CA USD 855 655 0.00
Jaguar Holding II 6.375% 01/08/2023 144A US USD 679 614 0.00
IMS Health 6.00% 01/11/2020 144A US USD 558 524 0.00
Gilead Sciences 3.65% 01/03/2026 US USD 565 518 0.00
Emdeon 6.00% 15/02/2021 144A US USD 575 514 0.00
AMAG Pharmaceuticals 7.875% 01/09/2023 144A US USD 570 485 0.00
Surgical Care Affiliates 6.00% 01/04/2023 144A US USD 514 472 0.00
Quintiles Transnational 4.875% 15/05/2023 144A US USD 498 464 0.00
HealthSouth 5.75% 01/11/2024 144A US USD 444 402 0.00
Sabra Capital 5.50% 01/02/2021 US USD 399 379 0.00
Acadia Healthcare 5.625% 15/02/2023 US USD 317 290 0.00
Alere 6.375% 01/07/2023 144A US USD 300 285 0.00
Kindred Healthcare 8.75% 15/01/2023 144A US USD 240 228 0.00
Concordia Healthcare 7.00% 15/04/2023 144A CA USD 192 152 0.00
Endo 5.875% 15/01/2023 144A US USD 163 144 0.00

    25,948 0.02

Telecommunication Services   
Telefonica ES EUR 14,051 169,029 0.16
Sprint Communications 9.00% 15/11/2018 144A US USD 4,588 4,544 0.00
Neptune Finco 10.125% 15/01/2023 144A US USD 3,136 2,999 0.00
Digicel Group 8.25% 30/09/2020 144A BM USD 3,644 2,953 0.00
Neptune Finco 10.875% 15/10/2025 144A US USD 1,928 1,871 0.00
Clearwire Finance 14.75% 01/12/2016 144A US USD 1,653 1,680 0.00
Digicel 6.00% 15/04/2021 144A BM USD 1,943 1,598 0.00
Intelsat Jackson Holdings 6.625% 15/12/2022 LU USD 1,897 1,382 0.00
Broadview Networks Holdings 10.50% 15/11/2017 US USD 1,579 1,347 0.00
SBA Communications 5.625% 01/10/2019 US USD 1,413 1,343 0.00
Intelsat Luxembourg 7.75% 01/06/2021 LU USD 2,315 1,270 0.00
Eileme 2 11.625% 31/01/2020 144A SE USD 1,200 1,179 0.00
Sable International Finance 6.875% 01/08/2022 144A KY USD 1,227 1,131 0.00
Intelsat Luxembourg 8.125% 01/06/2023 LU USD 1,900 1,034 0.00
Inmarsat Finance 4.875% 15/05/2022 144A GB USD 1,117 1,008 0.00
Digicel Group 7.125% 01/04/2022 144A BM USD 1,330 1,001 0.00
FairPoint Communications 8.75% 15/08/2019 144A US USD 812 761 0.00
UPCB Finance IV 5.375% 15/01/2025 144A KY USD 687 623 0.00
Neptune Finco 6.625% 15/10/2025 144A US USD 636 608 0.00
GCI 6.875% 15/04/2025 US USD 630 593 0.00
Frontier Communications 10.50% 15/09/2022 144A US USD 615 580 0.00
Virgin Media Finance 6.00% 15/10/2024 144A GB USD 623 566 0.00
Altice Finco 9.875% 15/12/2020 144A LU USD 479 469 0.00
Frontier Communications 8.875% 15/09/2020 144A US USD 374 352 0.00
Virgin Media Finance 6.375% 15/04/2023 144A GB USD 346 325 0.00
Broadview Networks Holdings US USD 103 140 0.00
Valuation Rts 31/12/2049* US USD 0 0 0.00

    200,386 0.19

Financials   
iShares MSCI Japan UCITS ETF DIST JP GBP 97,736 1,099,565 1.03
Banco Santander ES EUR 35,923 183,209 0.17
BBVA ES EUR 21,376 167,585 0.16
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 159,636 153,228 0.14
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 115,997 116,441 0.11
Guaranty Trust Bank Reg S NG USD 20,935 109,231 0.10
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 81,405 79,430 0.07
UniCredit 3.25% 14/01/2021 EMTN IT EUR 64,781 70,572 0.07
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 52,717 64,136 0.06
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 53,704 56,240 0.05
WEA Finance 2.70% 17/09/2019 144A US USD 51,875 46,859 0.04
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 43,186 40,379 0.04
UniCredit 6.95% 31/10/2022 EMTN IT EUR 29,180 34,741 0.03
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 36,151 32,856 0.03
Barclays Bank 7.75% VRN 10/04/2023 GB USD 32,584 32,124 0.03
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 20,769 23,502 0.02
BPCE 5.70% 22/10/2023 Reg S FR USD 23,182 22,641 0.02
Santander UK Group 4.75% 15/09/2025 144A GB USD 24,803 22,541 0.02
Santander UK Group 5.625% 15/09/2045 144A GB USD 23,020 21,140 0.02
Citigroup 5.35% VRN (perpetual) US USD 11,082 9,532 0.01
Icahn Enterprises Finance 6% 01/08/2020 US USD 3,403 3,224 0.00
Realogy Co-Issuer 4.50% 15/04/2019 144A US USD 3,436 3,213 0.00
Navient 8.45% 15/06/2018 MTN US USD 3,156 3,085 0.00

 Country 
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Navient 6.125% 25/03/2024 MTN US USD 2,896 2,378 0.00
Navient 5.50% 25/01/2023 US USD 2,550 2,094 0.00
SunTrust Banks 5.625% VRN (perpetual) US USD 2,168 1,983 0.00
Citigroup 5.95% VRN (perpetual) US USD 2,140 1,936 0.00
JPMorgan Chase & Co 5.15% VRN (perpetual) US USD 2,168 1,892 0.00
Ally Financial 7.00% 144A (Pref'd) US USD 2 1,824 0.00
Banco Santander Rts 03/11/2015 ES EUR 34,123 1,706 0.00
Navient 5.50% 15/01/2019 MTN US USD 1,586 1,432 0.00
Corrections Corp of America 4.625% 01/05/2023 US USD 1,388 1,238 0.00
CIT Group 5.50% 15/02/2019 144A US USD 1,258 1,215 0.00
Howard Hughes 6.875% 01/10/2021 144A US USD 1,249 1,182 0.00
RBS Group 7.50% VRN (perpetual) GB USD 1,115 1,049 0.00
Realogy Co-Issuer 5.25% 01/12/2021 144A US USD 1,016 959 0.00
Icahn Enterprises Finance 5.875% 01/02/2022 US USD 989 926 0.00
Navient 5.875% 25/10/2024 US USD 1,040 840 0.00
Navient 5.00% 26/10/2020 US USD 958 819 0.00
Navient 8.00% 25/03/2020 MTN US USD 825 792 0.00
Bank of America 6.10% VRN (perpetual) US USD 801 735 0.00
HUB International 7.875% 01/10/2021 144A US USD 755 683 0.00
Bank of America 5.20% VRN (perpetual) US USD 772 664 0.00
Wells Fargo & 5.875% VRN (perpetual) US USD 535 512 0.00
Vonovia Finance 5.00% 02/10/2023 144A NL USD 502 473 0.00
RBS Group 8.00% VRN (perpetual) GB USD 486 463 0.00
MSCI 5.75% 15/08/2025 144A US USD 436 417 0.00
MSCI 5.25% 15/11/2024 144A US USD 428 410 0.00
Citigroup 5.90% VRN (perpetual) US USD 437 396 0.00
Hub Holdings Finance 8.125% 15/07/2019 144A US USD 426 376 0.00
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 412 372 0.00
Comm. Sales & Leasing 6.00% 15/04/2023 144A US USD 282 249 0.00
Navient 4.875% 17/06/2019 MTN US USD 275 243 0.00
Motors Liquidation US USD 13 195 0.00
CareTrust Capital 5.875% 01/06/2021 US USD 125 116 0.00
Ally Financial 7.00% Reg S (Pref'd) US USD 1 107 0.00
Navient 7.25% 25/01/2022 MTN US USD 70 63 0.00
Granite Master Issuer 0.064% FRN 20/12/2054 GB EUR 14 14 0.00

    2,426,227 2.27

Government   
France 1.75% 25/05/2023 FR EUR 779,829 854,297 0.80
France 3.25% 25/05/2045 FR EUR 118,999 159,265 0.15
European Union 0.625% 04/11/2023 EMTN SU EUR 119,221 120,741 0.11
US Treasury 0.25% 15/01/2025 US USD 134,176 117,656 0.11
Italy 1.25% 15/09/2032 IT EUR 58,239 61,217 0.06
Spain 5.15% 31/10/2044 ES EUR 33,771 49,520 0.05
Italy 1.65% 01/03/2032 IT EUR 15,563 14,848 0.01
US Treasury 0.125% 15/04/2018 US USD 9,808 9,181 0.01
Spain 0.55% 30/11/2019 ES EUR 5,986 6,163 0.01
France 0.25% 25/07/2024 FR EUR 5,528 6,040 0.01
US Treasury 0.125% 15/04/2020 US USD 4,704 4,313 0.00
Japan 0.10% 10/03/2024 JP JPY 505,714 4,128 0.00
Japan 0.10% 10/09/2024 JP JPY 470,431 3,762 0.00
Canadian 4.25% 01/12/2021 CA CAD 2,282 3,103 0.00
US Treasury 1.375% 15/02/2044 US USD 2,093 2,009 0.00
France 3.25% 25/04/2016 FR EUR 1,788 1,818 0.00

    1,418,061 1.33

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 17 240,848 0.23
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 7 113,832 0.11

    354,680 0.33

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 18,815 81,656 0.08
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 47,561 60,449 0.06
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 26,665 33,891 0.03
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 4,473 17,994 0.02
DB (Midea Group (A)) ELN 06/11/2023 CN USD 3,976 15,995 0.01

    209,985 0.20

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 77,677 16,347 0.02
Drillships Ocean Ventures FRN 25/07/2021 MH USD 743 443 0.00
Pacific Drilling 31.275% FRN 03/06/2018 LU USD 180 89 0.00
Sphere Minerals* AU AUD 419 0 0.00
Rock Well Petroleum Placing* CA USD 25,457 0 0.00

    16,879 0.02

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 17,669 0 0.00

    0 0.00

Materials   
Sealed Air 6.50% 01/12/2020 144A US USD 864 879 0.00
Copper* AU AUD 25,336 0 0.00

    879 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 2,731,245 3,832 0.00
Brickman Group FRN 18/12/2020 US USD 864 767 0.00
WP Rocket Holdings 15% (Pref'd)* US USD 548 497 0.00
WP Rocket Holdings* US USD 749 41 0.00
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WP Rocket Holdings (Pref'd)* US USD 6 6 0.00
Silverdell* GB GBP 88,138 1 0.00
Rural 10.125% 15/07/2019 144A* US USD 639 0 0.00

    5,144 0.00

Information Technology   
Nutanix* US USD 2,148 38,977 0.04
Cambridge Broadband (Pref'd)* GB GBP 1,416 8,154 0.01
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 2,237 1,929 0.00
Kronos 4.638% FRN 30/04/2020 US USD 1,607 1,480 0.00
Ensemble S Merger Sub 9.00% 30/09/2023 144A US USD 1,136 1,038 0.00
Brightstar 7.25% 01/08/2018 144A US USD 974 923 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 913 828 0.00
Mathengine* GB GBP 934 0 0.00

    53,329 0.05

Consumer Discretionary   
Spotify Technology* SE USD 57 82,824 0.08
Westwing Home & Living* DE EUR 10 53,615 0.05
Laureate Education 9.25% 01/09/2019 144A US USD 3,808 2,751 0.00
Laureate Education 11.016% FRN 16/06/2018 US USD 2,648 2,077 0.00
WG Limited* CA CAD 1,681 1,693 0.00
Zip Wireless Wts* GB GBP 466 1,526 0.00
KC Mergersub 5.237% FRN 13/08/2022 US USD 1,666 1,491 0.00
American Tire Distributors 10.25% 01/03/2022 144A US USD 1,070 981 0.00
Caesars Entertainment FRN 11/10/2020 US USD 1,051 907 0.00
NAI Entertainment Holdings 5.00% 01/08/2018 144A US USD 669 627 0.00
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 505 476 0.00
Cumulus Media Holdings FRN 23/12/2020 US USD 573 444 0.00
Chassix Holdings* US USD 14 291 0.00
Chukchansi 9.75% 30/05/2020 Reg S US USD 40 21 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 517,847 5 0.00
Vertis Holdings (B)* US USD 2 0 0.00
Vertis Holdings* US USD 0 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 452 0 0.00

    149,729 0.14

Consumer Staples   
McBride (B) GB GBP 215,625 303 0.00

    303 0.00

Healthcare   
PRA Holdings 9.50% 01/10/2023 144A US USD 367 378 0.00
Legend Acquisition (Bankruptcy)* US USD 2 130 0.00
US Renal Care FRN 03/07/2019 US USD 36 33 0.00
US Renal Care FRN 03/01/2020 US USD 18 16 0.00
TMO Renewables* GB GBP 7,452 0 0.00
Rural 10.125% 15/07/2019 144A* US USD 617 0 0.00
Legend Acquisition (Bankruptcy) Warrants (B)* US USD 17 0 0.00
Legend Acquisition (Bankruptcy) Warrants (A)* US USD 13 0 0.00

    557 0.00

Telecommunication Services   
Total Access Communication TH THB 4,532 7,828 0.01

    7,828 0.01

Financials   
Big Foot* DE EUR 2 29,723 0.03
Wayne Merger Sub 8.25% 01/08/2023 144A US USD 1,382 1,243 0.00
DTZ US Borrower FRN 04/11/2022 US USD 296 268 0.00

    31,234 0.03

Closed Ended Fund   
Loudwater Trust* GB GBP 19,168 27 0.00

    27 0.00

Fractions (4) (0.00)

Total Investments (Cost EUR 92,429,865) 100,853,654 94.54

100 853 654 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 28,702 (2,248) (0.00)
Towers Watson & Co (A) USD 342,008 (2,420) (0.00)

    (4,668) (0.00)

  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14427 17/11/2015  77,613 2,961 0.00
Bought USD Sold EUR at 1.11658 17/11/2015  70,171 914 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  54,224 683 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  44,349 535 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  12,950 390 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  28,278 352 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  27,439 341 0.00
Bought USD Sold EUR at 1.11942 04/11/2015  19,997 315 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  22,691 315 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  10,004 256 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  8,681 241 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  9,855 158 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  12,811 105 0.00
Bought USD Sold EUR at 1.10599 03/12/2015  22,327 72 0.00
Bought GBP Sold USD at 0.64952 04/11/2015  6,880 29 0.00
Bought USD Sold EUR at 1.11510 04/11/2015  2,323 28 0.00
Bought AUD Sold USD at 1.41463 04/11/2015  1,400 14 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  48,213 12 0.00
Bought CAD Sold USD at 1.31521 04/11/2015  1,614 11 0.00
Bought NZD Sold USD at 1.48186 04/11/2015  2,888 8 0.00
Bought USD Sold DKK at 0.15010 04/11/2015  376 6 0.00
Bought USD Sold JPY at 0.00830 04/11/2015  1,622 4 0.00
Bought AUD Sold USD at 1.40908 03/12/2015  539 3 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  1,459 2 0.00
Bought USD Sold SEK at 0.11777 04/11/2015  473 1 0.00
Bought USD Sold DKK at 0.14833 03/12/2015  377 1 0.00
Bought SEK Sold USD at 8.48594 03/12/2015  474 (1) (0.00)
Bought DKK Sold USD at 6.74587 04/11/2015  377 (1) (0.00)
Bought USD Sold AUD at 0.71077 04/11/2015  543 (3) (0.00)
Bought KRW Sold USD at 1138.13000 04/11/2015  1,463 (3) (0.00)
Bought JPY Sold USD at 120.38880 03/12/2015  1,627 (4) (0.00)
Bought SEK Sold USD at 8.40649 04/11/2015  479 (5) (0.00)
Bought JPY Sold USD at 120.18470 04/11/2015  1,629 (7) (0.00)
Bought USD Sold NZD at 0.67334 03/12/2015  2,889 (8) (0.00)
Bought USD Sold CAD at 0.76021 03/12/2015  1,624 (11) (0.00)
Bought USD Sold AUD at 0.70107 04/11/2015  872 (16) (0.00)
Bought USD Sold GBP at 1.53929 03/12/2015  6,908 (29) (0.00)
Bought USD Sold CAD at 0.74641 04/11/2015  1,624 (40) (0.00)
Bought USD Sold KRW at 0.00085 04/11/2015  1,459 (53) (0.00)
Bought EUR Sold USD at 0.90686 17/11/2015  133,683 (59) (0.00)
Bought EUR Sold USD at 0.90449 04/11/2015  22,391 (72) (0.00)
Bought USD Sold GBP at 1.51838 04/11/2015  6,910 (124) (0.00)
Bought USD Sold NZD at 0.63738 04/11/2015  2,896 (168) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  12,363 (243) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  39,451 (454) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  15,189 (486) (0.00)
Bought SEK Sold EUR at 9.34421 27/11/2015  236,051 (596) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  21,503 (646) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  150,850 (682) (0.00)
Bought EUR Sold GBP at 1.35282 17/11/2015  23,343 (829) (0.00)
Bought EUR Sold USD at 0.89250 17/11/2015  51,824 (843) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  57,275 (914) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  64,928 (916) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  83,100 (916) (0.00)
Bought EUR Sold GBP at 1.39647 17/11/2015  211,983 (931) (0.00)
Bought EUR Sold USD at 0.88289 17/11/2015  35,401 (951) (0.00)
Bought EUR Sold USD at 0.87974 17/11/2015  80,583 (2,444) (0.00)
Bought EUR Sold USD at 0.89539 17/11/2015  264,737 (3,464) (0.00)
Bought EUR Sold USD at 0.89291 17/11/2015  274,594 (4,343) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  669,110 (19,873) (0.02)
Bought EUR Sold USD at 0.87941 27/11/2015  819,153 (25,049) (0.02)

    (57,427) (0.05)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 4,064,285 73,760 0.07
Euro-Bobl Bond Future 08/12/2015 EUR 327,112 2,875 0.00
US Treasury Note 10 Year Bond Future 21/12/2015 USD (555,570) 1,956 0.00
Long Gilt Bond Future 29/12/2015 GBP (330,378) 1,270 0.00
US Ultra Bond Bond Future 21/12/2015 USD (43,378) 404 0.00
Canada 10 Year Bond Future 18/12/2015 CAD (12,914) 194 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (178,093) 31 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD (9,186) 10 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD (206) 0 0.00
Euro-Schatz Bond Future 08/12/2015 EUR 105 0 0.00
Australia 10 Year Bond Future 15/12/2015 AUD (1,273) (2) (0.00)
Short Gilt Bond Future 29/12/2015 GBP (2,204) (4) (0.00)
Japan 10 Year Bond Future 14/12/2015 JPY (628,562) (21) (0.00)
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (3,079) (121) (0.00)
Euro-Bund Bond Future 08/12/2015 EUR (629,073) (14,612) (0.01)

    65,740 0.06
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 3.14% pay float. (6m EURIBOR) 04/08/2021 EUR 1,176 188 0.00
Pay fixed 0.9175% receive float. (6m GBPLIBOR) 19/04/2018 GBP 3,528 19 0.00

    207 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Inflation Swaps
Inflation Swaps
Receive fixed 3.0375% pay float. (UK CPI) 09/09/2025 GBP 4,704 45 0.00
Pay fixed 2.3175% receive float. (US CPI) 08/02/2016 USD 1,106 (38) (0.00)
Pay fixed 1.81% receive float. (US CPI) 11/09/2025 USD 7,056 (45) (0.00)
Pay fixed 2.2025% receive float. (US CPI) 26/02/2045 USD 2,117 (119) (0.00)
Pay fixed 1.2275% receive float. (Euro HICP) 03/04/2019 EUR 4,187 (138) (0.00)
Pay fixed 2.58% receive float. (US CPI) 10/09/2022 USD 1,411 (152) (0.00)
Pay fixed 2.2525% receive float. (US CPI) 02/05/2018 USD 3,293 (188) (0.00)
Pay fixed 1.55% receive float. (Euro HICP) 03/05/2018 EUR 4,234 (229) (0.00)
Pay fixed 2.0825% receive float. (US CPI) 01/08/2017 USD 5,880 (263) (0.00)
Pay fixed 1.8975% receive float. (US CPI) 04/02/2025 USD 10,585 (264) (0.00)
Pay fixed 2.496% receive float. (US CPI) 28/05/2024 USD 3,058 (281) (0.00)
Pay fixed 1.885% receive float. (US CPI) 21/10/2019 USD 10,279 (387) (0.00)
Pay fixed 2.05% receive float. (US CPI) 05/03/2025 USD 13,643 (405) (0.00)
Pay fixed 2.435% receive float. (US CPI) 02/08/2022 USD 8,233 (792) (0.00)
Pay fixed 2.5475% receive float. (US CPI) 06/06/2023 USD 8,938 (929) (0.00)

    (4,185) (0.00)

Other Assets and Liabilities 5,820,630 5.44

Net Assets 106,673,951 100.00

106 673 951 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 28.14
UK GB 9.67
Ireland IE 7.83
Japan JP 5.22
Germany DE 5.15
France FR 5.00
China CN 4.21
Switzerland CH 3.18
South Africa ZA 3.04
India IN 2.66
Italy IT 2.60
Netherlands NL 2.32
Canada CA 2.19
Hong Kong HK 1.92
Taiwan TW 1.85
Spain ES 1.73
Israel IL 0.79
Indonesia ID 0.73
Australia AU 0.67
Sweden SE 0.59
Luxembourg LU 0.59
Belgium BE 0.55
Denmark DK 0.47
Norway NO 0.45
Korea KR 0.41
Philippines PH 0.37
Mexico MX 0.35
Finland FI 0.30
United Arab Emirates AE 0.28
Nigeria NG 0.27
Russia RU 0.24
Brazil BR 0.17
Singapore SG 0.11
Supranational SU 0.11
Bermuda BM 0.11
Austria AT 0.07
Cyprus CY 0.06
Gibraltar GI 0.04
New Zealand NZ 0.02
Thailand TH 0.02
Malaysia MY 0.02
Cayman Islands KY 0.01
Marshall Islands MH 0.00
Barbados BB 0.00
Virgin Islands (British) VG 0.00
Bahamas BS 0.00
Turkey TR 0.00
Cash and other net assets  5.46
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 8,173 194,943 0.35
BG Group GB GBP 11,535 165,885 0.29
Total FR EUR 3,695 163,111 0.29
Royal Dutch Shell (A) (UK) NL GBP 6,079 144,139 0.26
Baker Hughes US USD 2,846 137,006 0.24
Royal Dutch Shell (A) NL EUR 4,817 114,794 0.20
Suncor Energy CA CAD 4,220 113,778 0.20
Cimarex Energy US USD 818 87,558 0.16
John Wood Group GB GBP 9,905 82,960 0.15
Rowan Companies (A) US USD 4,504 78,954 0.14
Diamondback Energy US USD 1,161 78,949 0.14
Statoil NO NOK 4,064 59,290 0.10
Anadarko Petroleum US USD 966 58,908 0.10
Concho Resources US USD 537 56,454 0.10
US Silica Holdings US USD 3,406 54,483 0.10
Schlumberger US USD 719 51,070 0.09
Enbridge CA CAD 1,220 48,078 0.09
ConocoPhillips US USD 984 47,966 0.08
Halliburton US USD 1,226 42,781 0.08
Helmerich & Payne US USD 571 28,930 0.05
Canadian Natural Resources CA CAD 1,274 27,003 0.05
Amec Foster Wheeler GB GBP 2,257 22,510 0.04
China Petroleum & Chemical (H) CN HKD 31,039 20,282 0.04
PrairieSky Royalty CA CAD 916 16,152 0.03
Peyto Exploration & Development CA CAD 808 15,124 0.03
Tourmaline Oil CA CAD 729 13,751 0.02
ARC Resources CA CAD 1,004 13,457 0.02
Oil Search AU AUD 2,415 12,266 0.02
Keyera CA CAD 407 11,410 0.02
Newfield Exploration US USD 288 10,608 0.02
Savannah Petroleum GB GBP 23,527 9,572 0.02
TGS Nopec Geophysical NO NOK 529 9,492 0.02
Raging River Exploration CA CAD 1,612 9,435 0.02
Det Norske Oljeselskap NO NOK 1,596 8,918 0.02
Cairn Energy GB GBP 4,224 8,890 0.02
CNOOC CN HKD 8,566 8,749 0.02
Ophir Energy GB GBP 6,351 8,550 0.02
ShawCor CA CAD 370 7,103 0.01
Japan Petroleum Exploration JP JPY 245 6,691 0.01
Aker Solutions NO NOK 1,660 6,045 0.01
NexGen Energy CA CAD 12,111 5,972 0.01
Amerisur Resources GB GBP 13,151 5,166 0.01
Faroe Petroleum GB GBP 5,037 5,088 0.01
Ichor Coal ZA EUR 1,639 5,005 0.01
Lekoil NG GBP 12,661 4,929 0.01
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 5,092 4,878 0.01
Secure Energy Services CA CAD 743 4,445 0.01
Parkmead Group GB GBP 3,438 4,390 0.01
Noble Energy 4.15% 15/12/2021 US USD 4,222 3,872 0.01
Koninklijke Vopak NL EUR 86 3,141 0.01
Whitecap Resources CA CAD 298 2,425 0.00
Cardinal Energy CA CAD 306 2,179 0.00
Kinder Morgan 2.25% 16/03/2027 US EUR 2,658 2,166 0.00

    2,109,701 3.74

Utilities   
National Grid GB GBP 6,438 83,535 0.15
CMS Energy US USD 2,319 76,223 0.13
Engie FR EUR 3,350 53,456 0.09
Snam IT EUR 11,287 53,160 0.09
Fortum FI EUR 3,084 42,098 0.07
Centrica GB GBP 9,880 31,340 0.06
SSE GB GBP 1,176 24,988 0.04
Electricite de France FR EUR 1,383 23,423 0.04
Power Assets Holdings HK HKD 1,740 15,728 0.03
Electric Power Development JP JPY 480 14,398 0.03
CT Environmental Group CN HKD 43,780 14,107 0.02
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 11,555 12,076 0.02
Cheung Kong Infrastructure Holdings HK HKD 1,421 11,985 0.02
Fulcrum Utility Services GB GBP 46,440 11,158 0.02
Guangdong Investment HK HKD 7,884 10,081 0.02
Power Grid (India) IN INR 5,252 9,354 0.02
SIIC Environment Holdings SG SGD 14,189 7,795 0.01
Huadian Power International (H) CN HKD 9,518 6,334 0.01
China Gas Holdings HK HKD 3,751 5,422 0.01
Canadian Utilities (A) CA CAD 225 5,374 0.01
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 3,246 5,343 0.01
Huaneng Renewables (H) CN HKD 14,318 4,047 0.01
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 3,721 3,499 0.01
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 1,518 1,440 0.00
Modern Water GB GBP 6,491 865 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 2,798 0 0.00

    527,229 0.93

Materials   
Martin Marietta Materials US USD 774 108,571 0.19
Vulcan Materials US USD 1,201 105,636 0.19
Mosaic US USD 3,392 104,298 0.18
Air Liquide FR EUR 730 86,057 0.15
BASF DE EUR 924 68,880 0.12
Toray Industries JP JPY 8,526 67,687 0.12
Methanex CA USD 1,906 67,601 0.12
Glencore CH GBP 42,402 66,927 0.12

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Eastman Chemical US USD 980 63,577 0.11
PolyOne US USD 2,066 62,949 0.11
Fuchs Petrolub DE EUR 1,437 54,106 0.10
Johnson Matthey GB GBP 1,485 53,839 0.10
LyondellBasell Industries (A) US USD 483 40,689 0.07
Franco-Nevada CA CAD 807 37,841 0.07
Monsanto US USD 440 37,245 0.07
LG Chemical's KR KRW 147 35,483 0.06
BHP Billiton AU AUD 2,126 31,719 0.06
BHP Billiton (UK) AU GBP 2,167 31,638 0.06
Eagle Materials US USD 500 30,127 0.05
Praxair US USD 292 29,633 0.05
Agrium CA CAD 338 28,502 0.05
Sika CH CHF 8 24,860 0.04
Methanex (Canada) CA CAD 647 22,965 0.04
Asahi Kasei JP JPY 3,946 22,031 0.04
Kansai Paint JP JPY 1,568 21,734 0.04
CCL Industries (B) CA CAD 154 20,040 0.04
CF Industries Holdings US USD 427 19,970 0.04
Nissan Chemical Industries JP JPY 668 15,087 0.03
RM2 International GB GBP 22,405 14,617 0.03
Toyo Seikan Group Holdings JP JPY 663 11,657 0.02
Vale (Indonesia) ID IDR 78,013 11,547 0.02
Mandalay Resources CA CAD 20,747 11,527 0.02
Firestone Diamonds GB GBP 37,688 10,707 0.02
Linde DE EUR 63 9,899 0.02
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 7,854 9,841 0.02
Albemarle 1.875% 08/12/2021 US EUR 9,849 9,512 0.02
Rio Tinto (Australia) GB AUD 285 9,304 0.02
Plant Impact GB GBP 10,854 8,984 0.02
Mountain Province Diamonds CA CAD 3,309 8,480 0.02
PTT Global Chemical TH THB 5,856 8,293 0.01
Tosoh JP JPY 1,716 7,931 0.01
Fletcher Building NZ NZD 1,715 7,855 0.01
Mitsui Chemicals JP JPY 2,135 7,353 0.01
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 6,339 7,001 0.01
Tikkurila Oyj FI EUR 368 6,139 0.01
Accsys Technologies GB GBP 6,410 6,093 0.01
Hitachi Metals JP JPY 534 5,507 0.01
Petra Diamonds ZA GBP 4,586 4,803 0.01
Universal Cement TW TWD 6,934 4,440 0.01
Almonty Industries CA CAD 10,475 3,346 0.01
JFE Holdings JP JPY 194 2,782 0.00
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 2,182 2,710 0.00
Lafarge 4.75% 23/03/2020 EMTN FR EUR 1,486 1,717 0.00
Nitto Denko JP JPY 21 1,199 0.00
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 880 775 0.00
Nihon Nohyaku JP JPY 86 508 0.00
Revelo Resources CA CAD 8,224 343 0.00

    1,554,562 2.75

Industrials   
General Electric US USD 13,811 365,814 0.65
United Parcel Service (B) US USD 2,942 276,580 0.49
L-3 Communications Holdings US USD 2,367 272,874 0.48
Rolls-Royce Holdings GB GBP 17,837 172,049 0.30
Siemens DE EUR 1,804 165,061 0.29
Alliance Global Group PH PHP 461,935 163,508 0.29
Schneider Electric FR EUR 2,671 147,101 0.26
NOW US USD 9,820 146,940 0.26
Dun & Bradstreet US USD 1,313 135,775 0.24
Jacobs Engineering Group US USD 3,208 116,780 0.21
Shanghai International Airport (A) CN CNY 23,950 103,872 0.18
Koninklijke Philips NL EUR 3,883 95,471 0.17
Deutsche Post DE EUR 3,479 94,184 0.17
Nielsen Holdings US USD 2,080 90,435 0.16
Vestas Wind Systems DK DKK 1,677 88,878 0.16
AMETEK US USD 1,755 87,790 0.16
Danaher US USD 990 84,089 0.15
Teledyne Technologies US USD 972 78,909 0.14
FTI Consulting US USD 2,453 78,759 0.14
Roper Industries US USD 438 74,090 0.13
Wolseley CH GBP 1,377 73,752 0.13
Towers Watson & Co (A) US USD 652 73,188 0.13
Randstad Holding NL EUR 1,343 72,978 0.13
Airbus Group FR EUR 1,107 70,143 0.12
Adecco CH CHF 994 67,303 0.12
IHS (A) US USD 546 59,503 0.11
Kirby US USD 961 56,855 0.10
Mitsubishi Heavy Industries JP JPY 11,886 54,549 0.10
Union Pacific US USD 635 51,605 0.09
Advisory Board US USD 1,265 49,883 0.09
TOTO JP JPY 1,577 48,654 0.09
Zodiac Aerospace FR EUR 2,014 46,322 0.08
Regus LU GBP 9,337 43,831 0.08
Daikin Industries JP JPY 744 43,557 0.08
Securitas (B) SE SEK 3,110 37,039 0.07
Canadian Pacific Railway CA CAD 280 35,784 0.06
Atlantia IT EUR 1,348 33,976 0.06
Makita JP JPY 679 33,838 0.06
CK Hutchison Holdings HK HKD 2,696 33,586 0.06
Atlas Copco (A) SE SEK 1,411 33,573 0.06
MasTec US USD 2,179 33,066 0.06
Kubota JP JPY 2,184 30,833 0.05
Textron US USD 772 29,799 0.05
BAE Systems GB GBP 4,798 29,638 0.05
Nidec JP JPY 432 29,628 0.05
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Michael Page International GB GBP 4,255 29,537 0.05
G4S GB GBP 8,587 29,238 0.05
Arcadis NL EUR 1,171 26,871 0.05
SGS CH CHF 14 25,018 0.04
Kone (B) FI EUR 626 24,311 0.04
Teleperformance FR EUR 334 23,894 0.04
Sandvik SE SEK 2,699 23,016 0.04
Regenersis GB GBP 8,392 22,724 0.04
Dialight GB GBP 2,952 22,697 0.04
A.P. Moller-Maersk (B) DK DKK 17 22,301 0.04
Porr AT EUR 863 21,374 0.04
LISI FR EUR 858 19,053 0.03
SThree GB GBP 3,771 19,049 0.03
Spirit Airlines US USD 498 17,224 0.03
China State Construction International Holdings HK HKD 11,747 16,201 0.03
Cpl Resources IE EUR 2,683 15,824 0.03
Wienerberger AT EUR 920 15,418 0.03
Brenntag DE EUR 272 14,949 0.03
Schindler Holding CH CHF 100 14,814 0.03
Toppan Forms JP JPY 1,178 13,798 0.02
Sydney Airport AU AUD 3,310 13,779 0.02
Lavendon Group GB GBP 6,491 13,706 0.02
Japan Post Holdings* JP JPY 1,183 12,446 0.02
Bunzl GB GBP 477 12,429 0.02
Recruit Holdings JP JPY 420 12,271 0.02
CENTROTEC Sustainable DE EUR 812 11,801 0.02
Hitachi Transport System JP JPY 709 11,349 0.02
Larsen & Toubro IN INR 563 10,975 0.02
West Japan Railway JP JPY 156 9,983 0.02
Amadeus Fire DE EUR 130 9,898 0.02
Mabuchi Motor JP JPY 215 9,674 0.02
Gama Aviation GB GBP 2,276 9,260 0.02
Obara Group JP JPY 234 8,923 0.02
Kerry Logistics Network HK HKD 6,580 8,892 0.02
East Japan Railway JP JPY 100 8,682 0.02
Japan Airlines JP JPY 220 7,537 0.01
Mersen FR EUR 423 7,233 0.01
Zalaris (A) NO NOK 1,736 6,880 0.01
Keisei Electric Railway JP JPY 605 6,777 0.01
Obayashi JP JPY 841 6,703 0.01
Zhejiang Expressway (H) CN HKD 5,844 6,539 0.01
Kinden JP JPY 535 6,319 0.01
Heliocentris Energy Solutions DE EUR 1,549 6,208 0.01
International Container Terminal Services PH PHP 3,701 5,926 0.01
McMillan Shakespeare AU AUD 666 5,402 0.01
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 3,330 5,154 0.01
Metro Performance Glass NZ NZD 5,374 5,050 0.01
Park24 JP JPY 261 4,974 0.01
Tokyu JP JPY 665 4,901 0.01
Minebea JP JPY 472 4,743 0.01
Nishimatsu Construction JP JPY 1,296 4,679 0.01
Tokyu Construction JP JPY 656 4,546 0.01
SITC International Holdings HK HKD 9,600 4,477 0.01
SHO-BOND Holdings JP JPY 122 4,407 0.01
ITOCHU JP JPY 372 4,234 0.01
Deutz DE EUR 1,229 4,195 0.01
Bureau Veritas 3.125% 21/01/2021 FR EUR 3,749 4,028 0.01
Meyer Burger Technology CH CHF 556 3,622 0.01
Sinotruk (Hong Kong) CN HKD 9,438 3,573 0.01
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 3,497 3,021 0.01
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 3,693 2,613 0.00
Brammer GB GBP 249 803 0.00
SKIL Ports & Logistics GB GBP 823 502 0.00
Paragon Entertainment GB GBP 6,286 190 0.00

    4,728,457 8.37

Information Technology   
NetEase ADR CN USD 5,049 658,639 1.17
Taiwan Semiconductor Manufacturing TW TWD 162,289 620,252 1.10
Check Point Software Technologies IL USD 6,392 493,229 0.87
Cognizant Technology Solutions (A) US USD 7,764 485,348 0.86
Oracle US USD 11,424 403,545 0.71
Alphabet (A) US USD 515 345,883 0.61
Microsoft US USD 7,090 344,283 0.61
SAP DE EUR 4,556 327,472 0.58
Activision Blizzard US USD 9,771 307,666 0.54
PayPAL Holdings US USD 9,067 296,594 0.53
Cisco Systems US USD 10,587 278,413 0.49
Baidu ADR CN USD 1,462 248,279 0.44
Juniper Networks US USD 7,297 209,164 0.37
Hewlett-Packard US USD 7,003 172,794 0.31
eBay US USD 5,870 148,853 0.26
Apple US USD 1,186 129,897 0.23
Nvidia US USD 5,036 129,553 0.23
Just Eat GB GBP 21,097 126,090 0.22
ASML Holding NL EUR 1,389 117,534 0.21
Nuance Communications US USD 7,606 117,337 0.21
TE Connectivity CH USD 1,738 102,113 0.18
MasterCard (A) US USD 1,098 99,173 0.18
Infosys IN INR 6,187 97,135 0.17
VMware (A) US USD 1,787 96,743 0.17
EMC US USD 3,960 94,479 0.17
Infosys ADR IN USD 5,556 91,549 0.16
ANSYS US USD 1,033 89,282 0.16
Gartner US USD 1,053 86,807 0.15
Red Hat US USD 1,197 86,453 0.15
Electronic Arts US USD 1,298 86,087 0.15

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

NAVER KR KRW 174 82,929 0.15
Facebook (A) US USD 875 81,858 0.14
Syntel US USD 1,891 81,395 0.14
Nokia FI EUR 11,860 80,291 0.14
Aspen Technology US USD 1,906 71,879 0.13
Luxoft Holding (A) CH USD 1,091 65,924 0.12
Criteo ADR FR USD 1,659 57,402 0.10
Constellation Software (Canada) CA CAD 135 52,865 0.09
Samsung Electronics KR KRW 47 51,017 0.09
MAXIMUS US USD 803 49,906 0.09
Kakaku.com JP JPY 2,626 44,595 0.08
Broadridge Financial Solutions US USD 781 42,564 0.08
SPS Commerce US USD 635 41,347 0.07
Descartes Systems Group CA USD 2,511 40,070 0.07
CGI Group (A) CA CAD 1,187 39,946 0.07
Hitachi JP JPY 7,194 37,779 0.07
GrubHub US USD 1,742 36,924 0.07
Playtech GB GBP 2,929 35,171 0.06
Hamamatsu Photonics KK JP JPY 1,491 34,533 0.06
Sunny Optical Technology CN HKD 14,495 30,693 0.05
Moneysupermarket.com Group GB GBP 6,459 30,287 0.05
Canon JP JPY 1,101 29,901 0.05
RNTS Media NL EUR 9,760 29,738 0.05
Yahoo Japan JP JPY 7,727 29,736 0.05
Equiniti Group GB GBP 13,260 29,208 0.05
United Internet DE EUR 618 29,182 0.05
Worldpay Group GB GBP 7,313 28,625 0.05
Auto Trader Group GB GBP 5,197 28,365 0.05
Accesso Technology Group GB GBP 2,365 27,374 0.05
FDM Group Holdings GB GBP 3,108 25,093 0.04
Yokogawa Electric JP JPY 2,424 24,646 0.04
Disco JP JPY 294 24,457 0.04
Sopra Steria Group FR EUR 233 24,072 0.04
Alten FR EUR 494 23,335 0.04
Square Enix Holdings JP JPY 919 22,595 0.04
AtoS FR EUR 307 22,287 0.04
Azbil JP JPY 949 21,769 0.04
Rocket Internet AG DE EUR 769 21,720 0.04
Advantech TW TWD 3,199 20,813 0.04
Tencent Holdings CN HKD 1,110 19,001 0.03
Largan Precision TW TWD 262 18,542 0.03
Seiko Epson JP JPY 1,332 18,499 0.03
Sophos Group GB GBP 5,007 18,062 0.03
Otsuka JP JPY 401 17,658 0.03
Zendesk US USD 890 16,063 0.03
Keyence JP JPY 31 14,552 0.03
Sepura GB GBP 5,749 14,518 0.03
Rohm JP JPY 284 12,784 0.02
Tracsis GB GBP 2,046 12,441 0.02
Kinaxis CA CAD 360 11,527 0.02
Samsung Electronics Perpetual (Pref'd) KR KRW 12 11,445 0.02
Chicony Electronics TW TWD 5,186 11,213 0.02
Microsaic Systems GB GBP 22,998 9,357 0.02
Ubisense Group GB GBP 6,864 8,812 0.02
Scout24 DE EUR 281 8,569 0.02
SNP Schneider-Neureither & Partner DE EUR 495 8,519 0.02
Seeing Machines AU GBP 114,700 8,247 0.01
DeNA JP JPY 562 8,194 0.01
Horiba JP JPY 223 8,000 0.01
Softing DE EUR 625 7,352 0.01
IBEX Global Solutions US GBP 3,813 6,874 0.01
SK Hynix KR KRW 269 6,556 0.01
Japan Aviation Electronics Industry JP JPY 402 6,488 0.01
Bond International Software GB GBP 4,321 6,153 0.01
ESPEC JP JPY 676 5,756 0.01
Dexerials JP JPY 496 5,154 0.01
Computer Modelling Group CA CAD 547 4,688 0.01
Hitachi Maxell JP JPY 298 4,648 0.01
Enghouse Systems CA CAD 104 4,307 0.01
Obic JP JPY 85 4,102 0.01
Nomura Research Institute JP JPY 105 3,896 0.01
Iriso Electronics JP JPY 88 3,533 0.01
InVision DE EUR 68 3,038 0.01
Murata Manufacturing JP JPY 19 2,404 0.00
F@N Communications JP JPY 357 2,323 0.00
PhotonStar LED Group GB GBP 36,154 1,585 0.00
Bodaclick* ES EUR 2,402 0 0.00

    8,777,797 15.54

Consumer Discretionary   
Naspers ZA ZAR 5,136 684,053 1.21
Steinhoff International Holdings ZA ZAR 85,104 473,667 0.84
Volkswagen AG Perpetual (Pref'd) DE EUR 2,650 289,656 0.51
Samsonite International US HKD 98,880 265,340 0.47
Techtronic Industries HK HKD 77,763 258,543 0.46
New Oriental Education & Technology Group ADR CN USD 10,364 257,219 0.46
WPP GB GBP 10,891 222,792 0.39
H&R Block US USD 6,024 204,646 0.36
Priceline Group US USD 145 192,147 0.34
Woolworths Holdings (South Africa) ZA ZAR 28,362 191,043 0.34
RELX GB EUR 12,038 187,183 0.33
Dollar General US USD 2,900 179,299 0.32
Vipshop Holdings ADR CN USD 9,454 176,974 0.31
Daimler DE EUR 2,164 170,873 0.30
Midea Group CN CNY 41,986 168,779 0.30
Publicis Groupe FR EUR 2,764 163,237 0.29
Cable One US USD 400 157,653 0.28
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Omnicom Group US USD 2,305 157,543 0.28
Shenzhou International Group Holdings CN HKD 33,993 152,150 0.27
Comcast US USD 2,368 135,960 0.24
Hennes & Mauritz (B) SE SEK 3,710 131,589 0.23
Best Buy US USD 4,150 131,511 0.23
Kering FR EUR 737 124,304 0.22
Charter Communications (A) US USD 670 116,921 0.21
Mattel US USD 5,049 113,388 0.20
Giant Manufacturing TW TWD 15,995 109,458 0.19
Relx Group GB GBP 6,141 100,112 0.18
Honda Motor JP JPY 3,261 98,086 0.17
TripAdvisor US USD 1,256 95,508 0.17
TEGNA US USD 3,634 89,162 0.16
Staples US USD 7,041 82,861 0.15
Panera Bread (A) US USD 499 80,823 0.14
Matahari Department Store ID IDR 72,744 79,575 0.14
Home Depot US USD 683 77,228 0.14
Fiat Chrysler Automobiles GB EUR 5,657 75,918 0.13
Makalot Industrial TW TWD 10,599 73,281 0.13
Maruti Suzuki India IN INR 1,186 72,954 0.13
Graham Holdings (B) US USD 141 71,759 0.13
Denso JP JPY 1,640 69,327 0.12
Yum! Brands US USD 989 63,783 0.11
Travelport Worldwide GB USD 5,089 62,851 0.11
Toyota Motor JP JPY 1,093 60,927 0.11
Bridgestone JP JPY 1,761 58,746 0.10
Garmin CH USD 1,808 58,162 0.10
ASOS GB GBP 1,209 55,296 0.10
Rightmove GB GBP 1,007 54,248 0.10
Sony JP JPY 2,036 52,722 0.09
LKQ US USD 1,905 51,561 0.09
Carnival US GBP 997 50,578 0.09
TJX US USD 754 50,524 0.09
Grupo Televisa MX MXN 9,136 48,619 0.09
Interpublic Group of Companies US USD 2,306 48,059 0.09
Johnson Controls US USD 1,155 47,524 0.08
Time Warner US USD 677 46,458 0.08
4imprint Group GB GBP 2,204 40,044 0.07
Tata Motors IN INR 7,503 39,941 0.07
Swatch Group CH CHF 111 39,315 0.07
NVR US USD 26 38,211 0.07
Ted Baker GB GBP 833 35,381 0.06
Swatch Group (Reg'd) CH CHF 524 34,449 0.06
Suzuki Motor JP JPY 1,130 33,682 0.06
Yamaha Motor JP JPY 1,636 33,415 0.06
Rinnai JP JPY 456 32,889 0.06
Paddy Power IE EUR 308 32,353 0.06
Tiffany & Co US USD 414 31,023 0.05
Isuzu Motors JP JPY 2,896 30,773 0.05
Byggmax Group AB SE SEK 3,913 28,923 0.05
Rezidor Hotel Group BE SEK 7,287 28,229 0.05
Bwin Party Digital Entertainment GI GBP 17,471 27,429 0.05
BJ's Restaurants US USD 696 27,106 0.05
Restaurant Group GB GBP 2,681 26,972 0.05
Kingfisher GB GBP 5,322 26,364 0.05
Sekisui House JP JPY 1,729 26,177 0.05
Yoox Net-A-Porter Group IT EUR 806 24,858 0.04
Card Factory GB GBP 4,401 22,273 0.04
Panasonic JP JPY 2,075 22,185 0.04
Sodexo FR EUR 274 22,160 0.04
Luxottica Group IT EUR 344 21,938 0.04
Hornbach Baumarkt DE EUR 673 21,882 0.04
GFK DE EUR 620 20,802 0.04
Pearson GB GBP 1,692 20,450 0.04
Takkt DE EUR 1,163 19,649 0.03
Toho JP JPY 747 17,670 0.03
Gildan Activewear CA CAD 613 16,086 0.03
Eclat Textile TW TWD 1,186 15,836 0.03
Schibsted (B) NO NOK 541 15,368 0.03
Marui Group JP JPY 1,307 15,360 0.03
Darty GB GBP 11,086 15,321 0.03
Nitori Holdings JP JPY 215 15,272 0.03
Restaurant Brands International CA CAD 402 15,050 0.03
Leoni DE EUR 371 13,787 0.02
Sands China CN HKD 3,964 13,010 0.02
Rakuten JP JPY 993 12,515 0.02
Seiko Holdings JP JPY 2,051 12,156 0.02
Toyota Industries JP JPY 242 11,559 0.02
Renault 3.625% 19/09/2018 EMTN FR EUR 10,688 11,470 0.02
Fuyao Glass Industry Group (H) CN HKD 5,783 11,241 0.02
Amazon.com US USD 20 11,175 0.02
Asics JP JPY 422 10,600 0.02
United Arrows JP JPY 244 9,538 0.02
Cineplex CA CAD 270 9,478 0.02
Cairn Homes IE EUR 9,363 9,457 0.02
Sky 1.50% 15/09/2021 EMTN GB EUR 9,177 9,269 0.02
Fuji Heavy Industries JP JPY 259 9,133 0.02
Unipres JP JPY 438 9,051 0.02
Dollarama CA CAD 140 8,614 0.02
Brilliance China Automotive Holdings HK HKD 6,628 8,361 0.01
Zojirushi JP JPY 645 8,346 0.01
Surteco DE EUR 464 8,228 0.01
Fulgent Sun International Holding TW TWD 5,263 7,931 0.01
Lotto24 DE EUR 2,125 7,812 0.01
Man Wah Holdings HK HKD 7,325 7,607 0.01
Brunello Cucinelli IT EUR 458 7,551 0.01
Priceline Group 1.80% 03/03/2027 US EUR 7,386 6,699 0.01
H2O Retailing JP JPY 374 6,610 0.01

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Stanley Gibbons Group GB GBP 4,433 6,593 0.01
Yonex JP JPY 276 6,355 0.01
Sky 2.50% 15/09/2026 EMTN GB EUR 5,820 6,023 0.01
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 5,764 5,975 0.01
Mothercare GB GBP 1,710 5,680 0.01
Poundland Group GB GBP 1,375 5,304 0.01
Regina Miracle International Holdings HK HKD 5,896 4,865 0.01
Fujita Kanko JP JPY 1,359 4,759 0.01
Piolax JP JPY 98 4,693 0.01
Nippon Television Holdings JP JPY 287 4,516 0.01
TASAKI & Co JP JPY 279 4,297 0.01
Mitsuba JP JPY 281 4,011 0.01
Tohokushinsha Film JP JPY 492 3,160 0.01
ASKUL JP JPY 88 2,930 0.01
DavidsTea CA USD 201 2,682 0.00
Resorttrust JP JPY 113 2,631 0.00
Nissan Motor JP JPY 247 2,334 0.00
Scroll JP JPY 686 2,264 0.00
Cara Operations CA CAD 92 2,217 0.00
Taiho Kogyo JP JPY 160 1,680 0.00
Stingray Digital Group CA CAD 248 1,208 0.00

    8,552,791 15.15

Consumer Staples   
China Mengniu Dairy CN HKD 169,949 299,139 0.53
Philip Morris International US USD 3,616 293,196 0.52
Molson Coors Brewing (B) US USD 3,463 277,564 0.49
ITC IN INR 57,430 265,757 0.47
Danone FR EUR 3,559 225,700 0.40
British American Tobacco GB GBP 4,140 224,175 0.40
SABMiller GB GBP 3,793 212,617 0.38
Uni-President Enterprises TW TWD 138,038 211,835 0.38
Kellogg US USD 3,100 199,960 0.35
Procter & Gamble US USD 2,647 184,679 0.33
General Mills US USD 2,833 150,374 0.27
AVI ZA ZAR 24,247 140,355 0.25
Altria Group US USD 2,184 120,790 0.21
Anheuser-Busch ADR BE USD 1,060 115,327 0.20
CVS Health US USD 1,263 113,320 0.20
L'Oreal FR EUR 680 112,861 0.20
Nestle CH CHF 1,614 112,169 0.20
Fomento Economico Mexicano ADR MX USD 1,175 105,210 0.19
Estee Lauder (A) US USD 1,167 85,758 0.15
PepsiCo US USD 894 83,582 0.15
China Resources Beer Holdings HK HKD 47,115 80,816 0.14
Tesco GB GBP 28,688 73,776 0.13
Diageo GB GBP 2,799 73,765 0.13
Imperial Tobacco Group GB GBP 1,481 72,680 0.13
Reckitt Benckiser Group GB GBP 735 65,425 0.12
Universal Robina PH PHP 16,248 63,250 0.11
Fomento Economico Mexicano MX MXN 7,076 62,934 0.11
Kraft Heinz US USD 864 61,622 0.11
Hanjaya Mandala Sampoerna ID IDR 9,756 59,459 0.11
Unilever (CVA) GB EUR 1,401 57,610 0.10
Chocoladefabriken Lindt & Sprungli CH CHF 10 52,874 0.09
Alimentation Couche-Tard (B) CA CAD 1,215 47,773 0.08
WM Morrison Supermarkets GB GBP 20,188 47,725 0.08
Seven & I Holdings JP JPY 1,134 46,817 0.08
Loblaw Cos CA CAD 798 38,288 0.07
Wal-Mart Stores US USD 687 36,049 0.06
Henkel AG & Co Perpetual (Pref'd) DE EUR 364 35,966 0.06
Heineken NL EUR 392 32,572 0.06
Booker Group GB GBP 12,122 31,650 0.06
Beiersdorf DE EUR 345 29,828 0.05
LG Household & Health Care KR KRW 35 25,998 0.05
Unilever GB GBP 634 25,730 0.05
Pigeon JP JPY 958 24,437 0.04
Carlsberg (B) DK DKK 325 24,257 0.04
Carrefour FR EUR 790 23,448 0.04
Koninklijke Ahold NL EUR 1,066 19,748 0.03
McBride GB GBP 6,899 15,560 0.03
Matsumotokiyoshi Holdings JP JPY 347 13,527 0.02
Kao JP JPY 269 12,558 0.02
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 10,022 11,024 0.02
President Chain Store TW TWD 1,778 10,712 0.02
Suedzucker DE EUR 620 10,527 0.02
Sakata Seed JP JPY 520 9,999 0.02
Kikkoman JP JPY 349 9,946 0.02
Ajinomoto JP JPY 472 9,571 0.02
Wesfarmers AU AUD 338 8,599 0.02
Raisio FI EUR 1,885 8,086 0.01
Asahi Group Holdings JP JPY 211 5,912 0.01
Brown-Forman US USD 54 5,244 0.01
Mondelez International 1.625% 08/03/2027 US EUR 4,253 3,945 0.01
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 4,354 3,816 0.01
Takara Holdings JP JPY 547 3,573 0.01
Ezaki Glico JP JPY 66 2,867 0.01
Mondelez International 2.375% 06/03/2035 US EUR 1,903 1,713 0.00
Kusuri No Aoki JP JPY 29 1,242 0.00

    4,897,286 8.67

Healthcare   
Pfizer US USD 13,181 407,186 0.72
Sanofi FR EUR 4,273 392,494 0.70
Bayer DE EUR 2,551 309,529 0.55
Roche Holding CH CHF 1,170 288,593 0.51
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Express Scripts Holding US USD 3,146 249,122 0.44
Allergan US USD 867 244,872 0.43
Smith & Nephew GB GBP 11,816 184,008 0.33
CSPC Pharmaceutical Group CN HKD 216,103 182,884 0.32
GlaxoSmithKline GB GBP 9,120 179,767 0.32
Novartis CH CHF 2,165 178,837 0.32
CR Bard US USD 848 143,776 0.25
Novo Nordisk (B) DK DKK 2,307 111,463 0.20
Jazz Pharmaceuticals IE USD 891 111,131 0.20
Mylan US USD 2,771 110,821 0.20
Celgene US USD 990 110,450 0.20
Quest Diagnostics US USD 1,750 108,161 0.19
PerkinElmer US USD 2,283 107,260 0.19
Cipla (India) IN INR 10,000 95,475 0.17
Team Health Holdings US USD 1,650 89,847 0.16
Alexion Pharmaceuticals US USD 529 84,600 0.15
VCA US USD 1,690 84,257 0.15
Johnson & Johnson US USD 909 84,087 0.15
AstraZeneca GB GBP 1,374 79,985 0.14
Alere US USD 1,877 79,146 0.14
Roche Holding (B) CH CHF 296 73,691 0.13
Envision Healthcare Holdings US USD 2,876 72,610 0.13
Amgen US USD 493 71,399 0.13
Fresenius Medical Care AG & Co DE EUR 804 65,833 0.12
Cigna US USD 523 64,255 0.11
Sun Pharmaceutical Industries IN INR 5,147 63,312 0.11
Fresenius SE & Co DE EUR 923 61,579 0.11
Centene US USD 1,088 59,371 0.11
Shionogi & Co JP JPY 1,478 55,178 0.10
Merck DE EUR 605 53,763 0.10
Zimmer Biomet Holdings US USD 540 51,067 0.09
Sartorius Stedim Biotech (H) FR EUR 154 49,467 0.09
Eurofins Scientific LU EUR 125 41,091 0.07
Coloplast (B) DK DKK 514 33,528 0.06
Anthem US USD 260 33,249 0.06
CSL AU AUD 522 31,609 0.06
Ion Beam Applications BE EUR 943 30,608 0.05
CompuGroup Medical DE EUR 1,121 30,034 0.05
AbbVie US USD 528 28,750 0.05
Shire IE GBP 398 27,501 0.05
Clinigen Group GB GBP 3,012 26,686 0.05
Sysmex JP JPY 509 26,472 0.05
Thermo Fisher Scientific US USD 218 26,047 0.05
Ramsay Health Care AU AUD 560 22,425 0.04
Nexus DE EUR 1,356 22,191 0.04
Quantum Pharmaceutical GB GBP 12,777 19,539 0.03
Dr Reddy's Laboratories IN INR 271 16,060 0.03
Nihon Kohden JP JPY 891 15,785 0.03
Chugai Pharmaceutical JP JPY 431 12,605 0.02
Ablynx BE EUR 1,034 12,409 0.02
Genmab DK DKK 136 12,170 0.02
China Biologic Products CN USD 112 11,486 0.02
Ambu (B) DK DKK 465 11,460 0.02
Nippon Shinyaku JP JPY 314 11,183 0.02
Avacta Group GB GBP 552,221 10,421 0.02
Santen Pharmaceutical JP JPY 836 10,326 0.02
Craneware GB GBP 1,033 10,257 0.02
Verona Pharma GB GBP 244,744 10,215 0.02
Raffles Medical Group SG SGD 3,471 9,663 0.02
Shanghai Fosun Pharmaceutical Group (H) CN HKD 3,271 9,658 0.02
Asahi Intecc JP JPY 267 9,394 0.02
Greencross AU AUD 2,101 8,478 0.02
Kalbe Farma ID IDR 78,568 7,429 0.01
Sinclair IS Pharma GB GBP 13,196 7,267 0.01
Valeant Pharmaceuticals International US CAD 80 7,242 0.01
Tong Ren Tang Technologies (H) CN HKD 4,352 6,177 0.01
Electrical Geodesics* US GBP 7,697 6,075 0.01
Eurofins Scientific 3.375% 30/01/2023 LU EUR 5,316 5,276 0.01
Lombard Medical GB USD 1,726 5,214 0.01
Eiken Chemical JP JPY 268 4,263 0.01
UMN Pharma JP JPY 307 3,809 0.01
Indivior GB GBP 747 2,154 0.00
CYBERDYNE JP JPY 29 330 0.00

    5,395,812 9.56

Telecommunication Services   
Verizon Communications US USD 4,764 202,005 0.36
SoftBank JP JPY 1,817 92,421 0.16
Nippon Telegraph & Telephone JP JPY 1,391 46,460 0.08
TELUS CA CAD 1,489 45,147 0.08
Swisscom CH CHF 79 37,238 0.07
China Mobile HK HKD 3,068 33,492 0.06
Rogers Communications (B) CA CAD 886 32,036 0.06
SBA Communications (A) US USD 195 21,021 0.04
Far EasTone Telecommunications TW TWD 9,884 19,435 0.03
SK Telecom KR KRW 89 17,165 0.03
Telstra AU AUD 4,688 16,359 0.03
BCE CA CAD 388 15,236 0.03
HKT Trust and HKT HK HKD 13,689 14,842 0.03
Sunrise Communications Group CH CHF 246 12,220 0.02
Verizon Communications 6.40% 15/09/2033 US USD 8,093 8,518 0.02
KDDI JP JPY 310 6,842 0.01
StarHub SG SGD 2,078 4,843 0.01

    625,280 1.11
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Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 60,023 2,186,253 3.87
Source MSCI Europe Value UCITS ETF (A) IE EUR 10,331 2,067,282 3.66
HDFC Bank (demat.) IN INR 47,089 857,342 1.52
AIA Group HK HKD 114,678 611,015 1.08
Discovery ZA ZAR 39,382 382,959 0.68
Prudential GB GBP 15,435 328,944 0.58
Bank Rakyat Indonesia Persero ID IDR 431,843 300,163 0.53
Citigroup US USD 5,351 260,132 0.46
Berkshire Hathaway (B) US USD 2,077 259,348 0.46
Barclays GB GBP 78,434 255,300 0.45
AXA FR EUR 9,426 229,289 0.41
Fifth Third Bank US USD 12,170 212,480 0.38
HSBC Holdings (UK) GB GBP 29,232 208,179 0.37
Lloyds Banking Group GB GBP 183,845 190,175 0.34
Bank of New York Mellon US USD 4,957 189,719 0.34
DNB NO NOK 15,990 185,318 0.33
Morgan Stanley US USD 5,676 171,960 0.30
Abu Dhabi Commercial Bank PJSC AE AED 86,572 160,429 0.28
JPMorgan Chase & Co US USD 2,433 142,633 0.25
UBS Group CH CHF 7,813 142,113 0.25
Credit Suisse Group CH CHF 5,811 131,868 0.23
Mitsubishi UFJ Financial Group JP JPY 20,664 121,648 0.22
Julius Baer Group CH CHF 2,691 121,549 0.22
Zurich Insurance Group CH CHF 492 118,140 0.21
Toronto-Dominion Bank CA CAD 2,757 103,658 0.18
CME Group US USD 1,160 100,627 0.18
Royal Bank of Canada CA CAD 1,914 99,188 0.18
Zenith Bank NG NGN 1,214,046 97,407 0.17
Societe Generale FR EUR 2,129 90,088 0.16
Standard Chartered (UK) GB GBP 8,674 87,792 0.16
Legal & General Group GB GBP 23,339 85,661 0.15
Muenchener Rueckversicherungs-Gesellschaft DE EUR 468 84,923 0.15
Intesa Sanpaolo IT EUR 26,447 83,783 0.15
Markit GB USD 2,950 81,770 0.14
Commonwealth Bank of Australia AU AUD 1,596 78,980 0.14
BB Seguridade Participacoes BR BRL 12,404 76,802 0.14
Svenska Handelsbanken SE SEK 5,953 73,823 0.13
American Tower US USD 740 68,581 0.12
Manulife Financial CA CAD 4,289 65,207 0.12
ORIX JP JPY 4,461 59,344 0.11
Brookfield Asset Management CA CAD 1,781 57,149 0.10
Australia & New Zealand Banking Group AU AUD 3,138 55,236 0.10
CBRE Group (A) US USD 1,472 50,436 0.09
Allianz DE EUR 311 49,634 0.09
PNC Financial Services Group US USD 586 48,272 0.09
AEON Financial Service JP JPY 2,076 47,218 0.08
China Construction Bank (H) CN HKD 71,095 46,823 0.08
Prudential Financial US USD 617 46,725 0.08
London Stock Exchange Group GB GBP 1,306 46,640 0.08
Signature Bank New York US USD 339 46,292 0.08
Admiral Group GB GBP 2,007 45,418 0.08
Industrial & Commercial Bank of China (H) CN HKD 78,673 45,341 0.08
Morningstar US USD 575 43,236 0.08
Nomura Real Estate Holdings JP JPY 2,186 42,505 0.08
Essent Group BM USD 1,891 41,674 0.07
Aroundtown Property Holdings CY EUR 10,561 41,609 0.07
Sumitomo Mitsui Financial Group JP JPY 1,093 39,674 0.07
Cembra Money Bank CH CHF 730 39,581 0.07
VZ Holding AG CH CHF 139 39,489 0.07
Grand City Properties LU EUR 2,110 38,309 0.07
Anima Holding IT EUR 4,250 37,935 0.07
Intact Financial CA CAD 569 37,110 0.07
St James's Place GB GBP 2,713 36,708 0.07
Onex CA CAD 642 35,224 0.06
Sampo FI EUR 776 34,521 0.06
Intercontinental Exchange US USD 145 33,693 0.06
Housing Development Finance IN INR 1,920 33,371 0.06
Nomura Holdings JP JPY 5,764 32,924 0.06
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 19,257 32,530 0.06
Swiss Re CH CHF 361 30,493 0.05
Investec (UK) ZA GBP 3,918 29,793 0.05
KBC Ancora BE EUR 770 27,818 0.05
Shinhan Financial Group KR KRW 801 27,722 0.05
IG Group Holdings GB GBP 2,357 24,978 0.04
Banca Generali IT EUR 861 24,129 0.04
Sony Financial Holdings JP JPY 1,474 24,061 0.04
Sanne Group GB GBP 5,583 24,049 0.04
Henderson Group GB GBP 5,838 23,514 0.04
Rabobank 6.875% 19/03/2020 Reg S NL EUR 19,641 23,296 0.04
GAM Holding CH CHF 1,363 22,685 0.04
Suncorp Group AU AUD 2,672 22,617 0.04
Banque Cantonale Vaudoise CH CHF 39 21,724 0.04
Aurelius DE EUR 529 21,477 0.04
Tokyu Fudosan Holdings JP JPY 3,306 21,148 0.04
United Overseas Bank SG SGD 1,589 20,939 0.04
Novae Group GB GBP 1,618 19,704 0.03
T&D Holdings JP JPY 1,638 19,593 0.03
ICAP GB GBP 3,160 19,505 0.03
Westfield AU AUD 2,950 19,501 0.03
Mahindra & Mahindra Financial Services IN INR 6,210 19,500 0.03
China Overseas Land & Investment HK HKD 6,009 17,674 0.03
Cheung Kong Property Holdings HK HKD 2,696 17,166 0.03
Goodman Group AU AUD 4,234 16,560 0.03
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 15,500 16,453 0.03
BOC Hong Kong Holdings HK HKD 5,247 15,260 0.03
RBS Group 1.625% 25/06/2019 EMTN GB EUR 14,577 14,816 0.03
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China Pacific Insurance Group (H) CN HKD 4,043 14,638 0.03
CI Financial CA CAD 675 14,538 0.03
Dai-ichi Life Insurance JP JPY 918 14,475 0.03
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 12,902 14,454 0.03
Fubon Financial Holding TW TWD 9,671 14,199 0.03
Safestore Holdings GB GBP 3,100 14,156 0.03
Foxtons Group GB GBP 4,858 13,632 0.02
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 12,171 13,498 0.02
Tokio Marine Holdings JP JPY 384 13,451 0.02
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 12,608 13,396 0.02
Link REIT HK HKD 2,462 13,369 0.02
ISARIA Wohnbau DE EUR 3,136 13,016 0.02
Hong Kong Exchanges and Clearing HK HKD 541 12,877 0.02
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 12,982 12,618 0.02
DBS Group Holdings SG SGD 1,129 12,612 0.02
Bank of Montreal CA CAD 232 12,346 0.02
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 9,429 11,895 0.02
Challenger (Australia) AU AUD 2,199 11,681 0.02
Mizuho Financial Group JP JPY 6,195 11,606 0.02
mutares DE EUR 632 11,284 0.02
Malayan Banking MY MYR 6,286 10,902 0.02
Ascendas Real Estate Investment Trust SG SGD 6,657 10,293 0.02
Rathbone Brothers GB GBP 321 10,173 0.02
Wendel 5.875% 17/09/2019 FR EUR 8,562 9,979 0.02
Sun Life Financial CA CAD 324 9,970 0.02
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 9,821 9,898 0.02
Grand City Properties 1.50% 17/04/2025 LU EUR 9,905 9,094 0.02
LXB Retail Properties GB GBP 6,995 9,029 0.02
Aozora Bank JP JPY 2,519 8,366 0.01
Sumitomo Realty & Development JP JPY 278 8,337 0.01
Prologis 3.00% 02/06/2026 US EUR 7,890 8,245 0.01
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 8,254 8,219 0.01
RBS 6.934% 09/04/2018 EMTN GB EUR 7,268 8,182 0.01
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 8,394 8,131 0.01
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 7,498 7,769 0.01
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 5,201 7,622 0.01
Hotel Property Investments AU AUD 4,439 7,381 0.01
Allianz 2.241% VRN 07/07/2045 DE EUR 7,666 7,099 0.01
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 4,085 7,025 0.01
Citigroup 2.125% 10/09/2026 EMTN US EUR 6,941 6,981 0.01
Bank of Ireland 3.25% 15/01/2019 IE EUR 6,491 6,969 0.01
Huaku Development TW TWD 4,048 6,963 0.01
UBM Realitaetenentwicklung AT EUR 197 6,797 0.01
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 5,596 6,779 0.01
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 4,756 6,683 0.01
Intu Properties GB GBP 1,369 6,645 0.01
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 6,155 6,611 0.01
BBVA 3.50% VRN 11/04/2024 ES EUR 6,211 6,461 0.01
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 6,435 6,335 0.01
Smart Real Estate Investment Trust CA CAD 289 6,296 0.01
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 4,449 5,609 0.01
Frasers Centrepoint Trust SG SGD 4,422 5,597 0.01
San-In Godo Bank JP JPY 641 5,382 0.01
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 5,596 5,380 0.01
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 5,596 5,364 0.01
Mitsui Fudosan JP JPY 216 5,360 0.01
Criteria Caixa 2.375% 09/05/2019 ES EUR 5,036 5,220 0.01
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 5,092 5,091 0.01
Bank of America 1.375% 10/09/2021 EMTN US EUR 4,784 4,816 0.01
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 4,700 4,306 0.01
National Westminster Bank 6.50% 07/09/2021 GB GBP 2,714 4,258 0.01
Vonovia Finance 2.125% 09/07/2022 NL EUR 4,090 4,202 0.01
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 2,210 3,986 0.01
Daibiru JP JPY 506 3,912 0.01
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 2,770 3,773 0.01
Grand City Properties 3.75% VRN (perpetual) LU EUR 3,917 3,718 0.01
Vonovia Finance 4.00% VRN (perpetual) NL EUR 3,190 3,142 0.01
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 3,078 3,109 0.01
NN Group 4.625% VRN 08/04/2044 NL EUR 2,938 3,067 0.01
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 2,042 2,997 0.01
NN Group 1.00% 18/03/2022 EMTN NL EUR 2,742 2,684 0.00
UBS 4.75% VRN 22/05/2023 EMTN CH USD 2,770 2,591 0.00
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 1,679 2,016 0.00
Society of Lloyd's 4.75% 30/10/2024 GB GBP 1,371 1,950 0.00
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 1,959 1,897 0.00
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 1,875 1,789 0.00
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 1,735 1,669 0.00
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 1,511 1,521 0.00
Prologis 1.375% 07/10/2020 US EUR 1,119 1,116 0.00
Wendel 2.75% 02/10/2024 FR EUR 1,007 1,012 0.00
Barclays Bank 7.125% VRN (perpetual) GB GBP 616 963 0.00
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 895 758 0.00
China Overseas Property Holdings HK HKD 2,003 311 0.00
Marwyn Management Partners GB GBP 5,536 243 0.00

    13,595,108 24.08

Government   
Italy 4.50% 01/03/2024 IT EUR 82,566 102,956 0.18
Italy 1.05% 01/12/2019 IT EUR 29,378 30,127 0.05
Germany 0.50% 15/02/2025 DE EUR 28,539 28,609 0.05
Spain 2.75% 31/10/2024 ES EUR 21,600 23,724 0.04
Spain 1.15% 30/07/2020 ES EUR 21,152 21,632 0.04
Italy 4.75% 01/09/2044 IT EUR 11,052 15,973 0.03
Germany 2.50% 15/08/2046 DE EUR 11,751 15,430 0.03
France 1.00% 25/11/2025 FR EUR 15,221 15,398 0.03
Belgium 0.80% 22/06/2025 BE EUR 11,863 11,838 0.02
Ireland 2.40% 15/05/2030 IE EUR 8,953 9,860 0.02

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Netherlands 2.75% 15/01/2047 NL EUR 6,155 8,223 0.01
Ireland 2.00% 18/02/2045 IE EUR 5,652 5,521 0.01
Germany 0.25% 16/10/2020 DE EUR 671 682 0.00

    289,973 0.51

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 12,275 24,713 0.04
Greencoat UK Wind Funds GB GBP 9,168 14,374 0.03
Marwyn Value Investors GB GBP 1,482 4,531 0.01

    43,618 0.08

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 2,798 3,307 0.01

    3,307 0.01

Utilities   
Iberdrola ES EUR 8,973 58,299 0.10
Red Electrica ES EUR 387 31,038 0.05
EDF 3.625% 13/10/2025 144A FR USD 9,233 8,350 0.01
EDF 4.95% 13/10/2045 144A FR USD 6,995 6,308 0.01
Helius Energy* GB GBP 25,686 1,532 0.00

    105,527 0.19

Materials   
Novolipetsk Steel RU USD 8,744 97,593 0.17
MMC Norilsk Nickel ADR RU USD 3,960 53,359 0.09
SPCM 2.875% 15/06/2023 Reg S FR EUR 4,309 4,121 0.01

    155,073 0.27

Information Technology   
Amadeus IT Holding ES EUR 3,424 132,724 0.24
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 4,952 4,422 0.01
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 3,917 3,526 0.01
Andes Technology TW TWD 888 1,707 0.00
Egis Technology TW TWD 371 1,377 0.00

    143,756 0.25

Consumer Discretionary   
Industria de Diseno Textil ES EUR 771 26,307 0.05
Tung Thih Electronic TW TWD 1,586 11,855 0.02

    38,162 0.07

Telecommunication Services   
Telefonica ES EUR 8,541 102,754 0.18

    102,754 0.18

Financials   
iShares MSCI Japan UCITS ETF DIST JP GBP 57,336 645,054 1.14
Banco Santander ES EUR 21,838 111,374 0.20
BBVA ES EUR 12,994 101,876 0.18
Guaranty Trust Bank Reg S NG USD 12,327 64,317 0.11
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 12,479 11,978 0.02
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 9,269 9,707 0.02
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 9,625 9,662 0.02
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 8,506 8,299 0.01
WEA Finance 2.70% 17/09/2019 144A US USD 8,953 8,087 0.01
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 7,454 6,969 0.01
UniCredit 6.95% 31/10/2022 EMTN IT EUR 5,036 5,996 0.01
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 6,239 5,671 0.01
Barclays Bank 7.75% VRN 10/04/2023 GB USD 5,624 5,544 0.01
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 4,421 5,378 0.01
BPCE 5.70% 22/10/2023 Reg S FR USD 4,001 3,908 0.01
Santander UK Group 4.75% 15/09/2025 144A GB USD 4,281 3,890 0.01
UniCredit 3.25% 14/01/2021 EMTN IT EUR 3,427 3,734 0.01
Santander UK Group 5.625% 15/09/2045 144A GB USD 3,973 3,649 0.01
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 1,679 1,900 0.00
Banco Santander Rts 03/11/2015 ES EUR 20,743 1,037 0.00

    1,018,030 1.80

Government   
France 1.75% 25/05/2023 FR EUR 52,209 57,195 0.10
US Treasury 0.25% 15/01/2025 US USD 19,585 17,174 0.03
France 3.25% 25/05/2045 FR EUR 10,576 14,155 0.03
Italy 1.25% 15/09/2032 IT EUR 9,849 10,352 0.02
European Union 0.625% 04/11/2023 EMTN SU EUR 7,582 7,679 0.01
Spain 5.15% 31/10/2044 ES EUR 2,840 4,164 0.01
Italy 1.65% 01/03/2032 IT EUR 2,686 2,563 0.00

    113,282 0.20

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 3 48,534 0.09
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 3 36,369 0.06

    84,903 0.15

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 11,079 48,081 0.09
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 28,005 35,593 0.06
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 15,701 19,955 0.04
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 2,634 10,595 0.02
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Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

DB (Midea Group (A)) ELN 06/11/2023 CN USD 2,341 9,418 0.02

    123,642 0.22

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 47,225 9,939 0.02
Sphere Minerals* AU AUD 254 0 0.00
Rock Well Petroleum Placing* CA USD 15,477 0 0.00

    9,939 0.02

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 10,742 0 0.00

    0 0.00

Materials   
Copper* AU AUD 15,403 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 1,626,984 2,283 0.00
Silverdell* GB GBP 53,586 1 0.00

    2,284 0.00

Information Technology   
Nutanix* US USD 1,260 22,872 0.04
Cambridge Broadband (Pref'd)* GB GBP 861 4,958 0.01
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 1,360 1,172 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 555 504 0.00
Mathengine* GB GBP 568 0 0.00

    29,506 0.05

Consumer Discretionary   
Spotify Technology* SE USD 34 49,199 0.09
Westwing Home & Living* DE EUR 6 32,596 0.06
WG Limited* CA CAD 1,022 1,029 0.00
Zip Wireless Wts* GB GBP 283 928 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 314,836 3 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 275 0 0.00

    83,755 0.15

Consumer Staples   
McBride (B) GB GBP 131,086 184 0.00

    184 0.00

Healthcare   
TMO Renewables* GB GBP 4,531 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 2,654 4,584 0.01

    4,584 0.01

Financials   
Big Foot* DE EUR 1 18,071 0.03

    18,071 0.03

Closed Ended Fund   
Loudwater Trust* GB GBP 11,653 16 0.00

    16 0.00

Fractions (1) (0.00)

Total Investments (Cost EUR 52,355,093) 53,134,388 94.10

53 134 388 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 16,842 (1,319) (0.00)
Towers Watson & Co (A) USD 200,689 (1,420) (0.00)

    (2,739) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14427 17/11/2015  13,396 511 0.00
Bought USD Sold EUR at 1.11658 17/11/2015  12,111 158 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  9,359 118 0.00

  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Bought USD Sold EUR at 1.11553 17/11/2015  7,654 92 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  2,235 67 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  7,789 64 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  4,881 61 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  4,736 59 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  3,916 54 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  1,727 44 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  1,498 42 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  1,701 27 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  29,312 7 0.00
Bought EUR Sold USD at 0.90686 17/11/2015  23,073 (10) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  2,134 (42) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  6,809 (78) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  2,622 (84) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  3,711 (111) (0.00)
Bought EUR Sold GBP at 1.35282 17/11/2015  4,029 (143) (0.00)
Bought EUR Sold USD at 0.89250 17/11/2015  8,944 (145) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  11,206 (158) (0.00)
Bought EUR Sold GBP at 1.39647 17/11/2015  36,587 (161) (0.00)
Bought EUR Sold USD at 0.88289 17/11/2015  6,110 (164) (0.00)
Bought SEK Sold EUR at 9.34421 27/11/2015  143,512 (363) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  91,713 (415) (0.00)
Bought EUR Sold USD at 0.87974 17/11/2015  13,908 (422) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  34,821 (555) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  50,523 (557) (0.00)
Bought EUR Sold USD at 0.89539 17/11/2015  45,692 (598) (0.00)
Bought EUR Sold USD at 0.89291 17/11/2015  47,393 (750) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  406,799 (12,082) (0.02)

    (15,534) (0.03)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 2,384,942 43,283 0.08
Euro-Bobl Bond Future 08/12/2015 EUR 58,154 512 0.00
US Treasury Note 10 Year Bond Future 21/12/2015 USD (95,042) 339 0.00
Long Gilt Bond Future 29/12/2015 GBP (56,600) 218 0.00
Euro-Bund Bond Future 08/12/2015 EUR 11,092 127 0.00
US Ultra Bond Bond Future 21/12/2015 USD (8,205) 74 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (30,446) 6 0.00

    44,559 0.08

Other Assets and Liabilities 3,306,573 5.84

Net Assets 56,467,247 100.00

56 467 247 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 29.52
UK GB 9.65
Ireland IE 8.04
Japan JP 5.73
China CN 4.68
France FR 4.16
Germany DE 4.09
Switzerland CH 3.57
South Africa ZA 3.39
India IN 2.96
Canada CA 2.41
Hong Kong HK 2.13
Taiwan TW 2.05
Netherlands NL 1.69
Spain ES 1.14
Italy IT 0.88
Israel IL 0.87
Indonesia ID 0.81
Australia AU 0.72
Sweden SE 0.67
Denmark DK 0.54
Norway NO 0.52
Korea KR 0.46
Belgium BE 0.42
Philippines PH 0.41
Mexico MX 0.38
Finland FI 0.35
Nigeria NG 0.30
United Arab Emirates AE 0.29
Luxembourg LU 0.28
Russia RU 0.27
Brazil BR 0.19
Singapore SG 0.13
Bermuda BM 0.12
Austria AT 0.08
Cyprus CY 0.07
Gibraltar GI 0.05
New Zealand NZ 0.02
Thailand TH 0.02
Malaysia MY 0.02
Supranational SU 0.01
Turkey TR 0.00
Cash and other net assets  5.90
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 12,050 287,400 0.34
BG Group GB GBP 17,936 257,938 0.31
Total FR EUR 5,841 257,857 0.31
Royal Dutch Shell (A) (UK) NL GBP 10,628 252,004 0.30
Baker Hughes US USD 4,278 205,972 0.25
Suncor Energy CA CAD 6,353 171,271 0.21
Royal Dutch Shell (A) NL EUR 7,101 169,218 0.20
Cimarex Energy US USD 1,230 131,639 0.16
Rowan Companies (A) US USD 6,771 118,697 0.14
Diamondback Energy US USD 1,745 118,696 0.14
John Wood Group GB GBP 13,862 116,109 0.14
Anadarko Petroleum US USD 1,452 88,568 0.11
Statoil NO NOK 5,991 87,399 0.10
Concho Resources US USD 807 84,876 0.10
US Silica Holdings US USD 5,120 81,913 0.10
Schlumberger US USD 1,081 76,784 0.09
Enbridge CA CAD 1,839 72,446 0.09
ConocoPhillips US USD 1,480 72,117 0.09
Halliburton US USD 1,843 64,321 0.08
Helmerich & Payne US USD 859 43,495 0.05
Canadian Natural Resources CA CAD 1,920 40,689 0.05
Amec Foster Wheeler GB GBP 3,326 33,182 0.04
China Petroleum & Chemical (H) CN HKD 46,803 30,582 0.04
PrairieSky Royalty CA CAD 1,380 24,339 0.03
Peyto Exploration & Development CA CAD 1,218 22,789 0.03
Tourmaline Oil CA CAD 1,098 20,720 0.02
ARC Resources CA CAD 1,513 20,277 0.02
Oil Search AU AUD 3,642 18,496 0.02
TGS Nopec Geophysical NO NOK 975 17,490 0.02
Keyera CA CAD 613 17,193 0.02
Newfield Exploration US USD 433 15,948 0.02
Raging River Exploration CA CAD 2,428 14,216 0.02
CNOOC CN HKD 12,916 13,192 0.02
ShawCor CA CAD 558 10,703 0.01
Japan Petroleum Exploration JP JPY 369 10,072 0.01
Savannah Petroleum GB GBP 23,123 9,408 0.01
Aker Solutions NO NOK 2,447 8,911 0.01
Det Norske Oljeselskap NO NOK 1,569 8,765 0.01
Cairn Energy GB GBP 4,152 8,738 0.01
Ophir Energy GB GBP 6,242 8,403 0.01
Secure Energy Services CA CAD 1,119 6,699 0.01
NexGen Energy CA CAD 11,903 5,869 0.01
Koninklijke Vopak NL EUR 158 5,788 0.01
Amerisur Resources GB GBP 12,925 5,078 0.01
Faroe Petroleum GB GBP 4,950 5,001 0.01
Ichor Coal ZA EUR 1,611 4,919 0.01
Lekoil NG GBP 12,444 4,845 0.01
Parkmead Group GB GBP 3,379 4,314 0.01
Whitecap Resources CA CAD 449 3,655 0.00
Cardinal Energy CA CAD 462 3,283 0.00

    3,162,284 3.80

Utilities   
National Grid GB GBP 11,380 147,658 0.18
CMS Energy US USD 3,487 114,602 0.14
Engie FR EUR 6,174 98,499 0.12
Snam IT EUR 20,797 97,953 0.12
Fortum FI EUR 5,683 77,571 0.09
Centrica GB GBP 18,204 57,748 0.07
SSE GB GBP 2,166 46,043 0.06
Electricite de France FR EUR 2,549 43,160 0.05
Power Assets Holdings HK HKD 2,623 23,716 0.03
Electric Power Development JP JPY 723 21,671 0.03
CT Environmental Group CN HKD 66,015 21,271 0.03
Cheung Kong Infrastructure Holdings HK HKD 2,143 18,071 0.02
Guangdong Investment HK HKD 11,889 15,200 0.02
Power Grid (India) IN INR 7,920 14,105 0.02
SIIC Environment Holdings SG SGD 21,396 11,754 0.01
Fulcrum Utility Services GB GBP 45,643 10,966 0.01
Huadian Power International (H) CN HKD 14,352 9,551 0.01
China Gas Holdings HK HKD 5,655 8,175 0.01
Canadian Utilities (A) CA CAD 339 8,098 0.01
Huaneng Renewables (H) CN HKD 21,590 6,102 0.01
Modern Water GB GBP 6,380 850 0.00

    852,764 1.02

Materials   
Martin Marietta Materials US USD 1,164 163,231 0.20
Vulcan Materials US USD 1,805 158,819 0.19
Mosaic US USD 5,099 156,799 0.19
Air Liquide FR EUR 1,210 142,649 0.17
BASF DE EUR 1,703 126,920 0.15
Toray Industries JP JPY 12,833 101,886 0.12
Methanex CA USD 2,866 101,635 0.12
Fuchs Petrolub DE EUR 2,647 99,697 0.12
Glencore CH GBP 62,513 98,669 0.12
Eastman Chemical US USD 1,473 95,585 0.11
PolyOne US USD 3,106 94,641 0.11
Johnson Matthey GB GBP 2,188 79,365 0.10
LyondellBasell Industries (A) US USD 725 61,174 0.07
Franco-Nevada CA CAD 1,215 57,020 0.07
Monsanto US USD 662 55,998 0.07
LG Chemical's KR KRW 221 53,504 0.06

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

BHP Billiton (UK) AU GBP 3,579 52,246 0.06
BHP Billiton AU AUD 3,206 47,828 0.06
Eagle Materials US USD 751 45,296 0.05
Praxair US USD 439 44,554 0.05
Agrium CA CAD 509 42,948 0.05
Methanex (Canada) CA CAD 975 34,605 0.04
Asahi Kasei JP JPY 5,939 33,163 0.04
Kansai Paint JP JPY 2,360 32,715 0.04
CCL Industries (B) CA CAD 232 30,197 0.04
CF Industries Holdings US USD 643 30,024 0.04
Sika CH CHF 8 24,433 0.03
Nissan Chemical Industries JP JPY 1,005 22,710 0.03
Toyo Seikan Group Holdings JP JPY 997 17,546 0.02
Vale (Indonesia) ID IDR 117,633 17,412 0.02
Linde DE EUR 92 14,592 0.02
RM2 International GB GBP 22,021 14,366 0.02
Rio Tinto (Australia) GB AUD 430 14,028 0.02
PTT Global Chemical TH THB 8,830 12,504 0.02
Tosoh JP JPY 2,582 11,937 0.01
Fletcher Building NZ NZD 2,585 11,844 0.01
Mandalay Resources CA CAD 20,391 11,329 0.01
Tikkurila Oyj FI EUR 678 11,313 0.01
Mitsui Chemicals JP JPY 3,214 11,067 0.01
Firestone Diamonds GB GBP 37,042 10,524 0.01
Plant Impact GB GBP 10,668 8,830 0.01
Mountain Province Diamonds CA CAD 3,252 8,335 0.01
Hitachi Metals JP JPY 804 8,288 0.01
Universal Cement TW TWD 10,455 6,696 0.01
Accsys Technologies GB GBP 6,301 5,989 0.01
Petra Diamonds ZA GBP 4,507 4,720 0.01
JFE Holdings JP JPY 292 4,187 0.01
Almonty Industries CA CAD 10,295 3,289 0.00
Nitto Denko JP JPY 31 1,805 0.00
Nihon Nohyaku JP JPY 129 764 0.00
Revelo Resources CA CAD 8,083 337 0.00

    2,300,013 2.76

Industrials   
General Electric US USD 20,763 549,972 0.66
United Parcel Service (B) US USD 4,422 415,814 0.50
L-3 Communications Holdings US USD 3,558 410,233 0.49
Rolls-Royce Holdings GB GBP 27,372 264,018 0.32
Alliance Global Group PH PHP 716,904 253,757 0.30
Siemens DE EUR 2,761 252,651 0.30
NOW US USD 14,763 220,910 0.27
Schneider Electric FR EUR 3,937 216,842 0.26
Dun & Bradstreet US USD 1,973 204,121 0.24
Jacobs Engineering Group US USD 4,822 175,565 0.21
Shanghai International Airport (A) CN CNY 37,169 161,205 0.19
Koninklijke Philips NL EUR 5,724 140,750 0.17
Deutsche Post DE EUR 5,129 138,853 0.17
Nielsen Holdings US USD 3,128 135,970 0.16
AMETEK US USD 2,638 131,988 0.16
Vestas Wind Systems DK DKK 2,472 131,030 0.16
Danaher US USD 1,489 126,425 0.15
Teledyne Technologies US USD 1,461 118,636 0.14
FTI Consulting US USD 3,687 118,410 0.14
Roper Industries US USD 659 111,391 0.13
Towers Watson & Co (A) US USD 981 110,030 0.13
Wolseley CH GBP 2,030 108,728 0.13
Randstad Holding NL EUR 1,980 107,577 0.13
Airbus Group FR EUR 1,632 103,410 0.12
Adecco CH CHF 1,466 99,211 0.12
IHS (A) US USD 821 89,460 0.11
Kirby US USD 1,445 85,478 0.10
Mitsubishi Heavy Industries JP JPY 17,892 82,108 0.10
Union Pacific US USD 955 77,588 0.09
Advisory Board US USD 1,901 74,997 0.09
TOTO JP JPY 2,374 73,236 0.09
Zodiac Aerospace FR EUR 2,969 68,284 0.08
Securitas (B) SE SEK 5,730 68,249 0.08
Daikin Industries JP JPY 1,120 65,565 0.08
Atlantia IT EUR 2,484 62,605 0.08
Atlas Copco (A) SE SEK 2,599 61,862 0.07
BAE Systems GB GBP 8,841 54,613 0.07
Canadian Pacific Railway CA CAD 423 53,921 0.06
G4S GB GBP 15,822 53,875 0.06
Makita JP JPY 1,021 50,935 0.06
CK Hutchison Holdings HK HKD 4,065 50,644 0.06
MasTec US USD 3,277 49,714 0.06
Kubota JP JPY 3,288 46,410 0.06
SGS CH CHF 27 46,098 0.06
Textron US USD 1,160 44,803 0.05
Kone (B) FI EUR 1,153 44,797 0.05
Nidec JP JPY 650 44,597 0.05
Michael Page International GB GBP 6,272 43,540 0.05
Regus LU GBP 9,177 43,079 0.05
Sandvik SE SEK 4,837 41,243 0.05
A.P. Moller-Maersk (B) DK DKK 25 32,874 0.04
Arcadis NL EUR 1,151 26,410 0.03
Spirit Airlines US USD 749 25,896 0.03
China State Construction International Holdings HK HKD 17,713 24,429 0.03
Teleperformance FR EUR 329 23,484 0.03
Regenersis GB GBP 8,248 22,334 0.03
Dialight GB GBP 2,901 22,307 0.03
Schindler Holding CH CHF 148 21,837 0.03
Porr AT EUR 848 21,007 0.03
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Sydney Airport AU AUD 4,991 20,776 0.02
Toppan Forms JP JPY 1,773 20,768 0.02
Japan Post Holdings* JP JPY 1,780 18,733 0.02
LISI FR EUR 844 18,727 0.02
SThree GB GBP 3,707 18,722 0.02
Recruit Holdings JP JPY 632 18,470 0.02
Bunzl GB GBP 702 18,321 0.02
Hitachi Transport System JP JPY 1,067 17,082 0.02
Larsen & Toubro IN INR 848 16,549 0.02
Cpl Resources IE EUR 2,637 15,553 0.02
Wienerberger AT EUR 904 15,153 0.02
West Japan Railway JP JPY 235 15,026 0.02
Brenntag DE EUR 267 14,693 0.02
Mabuchi Motor JP JPY 323 14,561 0.02
Lavendon Group GB GBP 6,380 13,471 0.02
Obara Group JP JPY 353 13,431 0.02
Kerry Logistics Network HK HKD 9,921 13,408 0.02
East Japan Railway JP JPY 151 13,067 0.02
CENTROTEC Sustainable DE EUR 798 11,598 0.01
Japan Airlines JP JPY 331 11,344 0.01
Keisei Electric Railway JP JPY 910 10,202 0.01
Obayashi JP JPY 1,266 10,091 0.01
Zhejiang Expressway (H) CN HKD 8,812 9,860 0.01
Amadeus Fire DE EUR 128 9,728 0.01
Kinden JP JPY 805 9,511 0.01
Gama Aviation GB GBP 2,237 9,102 0.01
International Container Terminal Services PH PHP 5,581 8,935 0.01
McMillan Shakespeare AU AUD 1,004 8,145 0.01
Metro Performance Glass NZ NZD 8,104 7,614 0.01
Park24 JP JPY 393 7,487 0.01
Tokyu JP JPY 1,000 7,376 0.01
Minebea JP JPY 711 7,139 0.01
Mersen FR EUR 416 7,109 0.01
Nishimatsu Construction JP JPY 1,951 7,043 0.01
Tokyu Construction JP JPY 987 6,842 0.01
Zalaris (A) NO NOK 1,706 6,762 0.01
SITC International Holdings HK HKD 14,476 6,751 0.01
SHO-BOND Holdings JP JPY 184 6,633 0.01
ITOCHU JP JPY 560 6,373 0.01
Heliocentris Energy Solutions DE EUR 1,522 6,102 0.01
Sinotruk (Hong Kong) CN HKD 14,232 5,387 0.01
Deutz DE EUR 1,208 4,123 0.00
Meyer Burger Technology CH CHF 547 3,560 0.00
Brammer GB GBP 244 789 0.00
SKIL Ports & Logistics GB GBP 809 493 0.00
Paragon Entertainment GB GBP 6,178 186 0.00

    6,998,572 8.40

Information Technology   
NetEase ADR CN USD 7,836 1,022,181 1.23
Taiwan Semiconductor Manufacturing TW TWD 251,104 959,698 1.15
Check Point Software Technologies IL USD 9,850 760,010 0.91
Cognizant Technology Solutions (A) US USD 12,033 752,177 0.90
Oracle US USD 17,174 606,693 0.73
Alphabet (A) US USD 774 520,029 0.62
Microsoft US USD 10,660 517,606 0.62
SAP DE EUR 6,716 482,742 0.58
Activision Blizzard US USD 14,690 462,556 0.56
PayPAL Holdings US USD 13,631 445,906 0.54
Cisco Systems US USD 15,917 418,571 0.50
Baidu ADR CN USD 2,269 385,318 0.46
Juniper Networks US USD 10,970 314,454 0.38
Hewlett-Packard US USD 10,529 259,781 0.31
eBay US USD 8,825 223,787 0.27
Apple US USD 1,784 195,300 0.23
Nvidia US USD 7,571 194,767 0.23
Nuance Communications US USD 11,435 176,402 0.21
ASML Holding NL EUR 2,048 173,274 0.21
TE Connectivity CH USD 2,613 153,523 0.18
Infosys IN INR 9,601 150,750 0.18
MasterCard (A) US USD 1,650 149,101 0.18
VMware (A) US USD 2,686 145,442 0.17
Infosys ADR IN USD 8,622 142,080 0.17
EMC US USD 5,954 142,038 0.17
Just Eat GB GBP 22,784 136,176 0.16
ANSYS US USD 1,553 134,232 0.16
Gartner US USD 1,583 130,511 0.16
Red Hat US USD 1,799 129,978 0.16
Electronic Arts US USD 1,951 129,428 0.16
NAVER KR KRW 270 128,702 0.15
Facebook (A) US USD 1,315 123,071 0.15
Syntel US USD 2,843 122,374 0.15
Nokia FI EUR 17,485 118,371 0.14
Aspen Technology US USD 2,866 108,067 0.13
Criteo ADR FR USD 2,494 86,302 0.10
Constellation Software (Canada) CA CAD 203 79,659 0.10
Samsung Electronics KR KRW 71 76,928 0.09
MAXIMUS US USD 1,208 75,035 0.09
Kakaku.com JP JPY 3,953 67,127 0.08
Luxoft Holding (A) CH USD 1,072 64,793 0.08
Broadridge Financial Solutions US USD 1,175 63,994 0.08
SPS Commerce US USD 954 62,164 0.07
Descartes Systems Group CA USD 3,775 60,244 0.07
CGI Group (A) CA CAD 1,789 60,193 0.07
Hitachi JP JPY 10,829 56,864 0.07
GrubHub US USD 2,619 55,514 0.07
Hamamatsu Photonics KK JP JPY 2,245 51,981 0.06
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Sunny Optical Technology CN HKD 21,857 46,281 0.06
Canon JP JPY 1,658 45,009 0.05
Yahoo Japan JP JPY 11,631 44,759 0.05
Worldpay Group GB GBP 10,780 42,197 0.05
Yokogawa Electric JP JPY 3,649 37,098 0.04
Disco JP JPY 443 36,814 0.04
Playtech GB GBP 2,878 34,568 0.04
Square Enix Holdings JP JPY 1,384 34,010 0.04
AtoS FR EUR 453 32,853 0.04
Azbil JP JPY 1,428 32,769 0.04
Advantech TW TWD 4,824 31,383 0.04
Moneysupermarket.com Group GB GBP 6,349 29,768 0.04
RNTS Media NL EUR 9,592 29,228 0.04
Equiniti Group GB GBP 13,033 28,707 0.03
United Internet DE EUR 607 28,681 0.03
Tencent Holdings CN HKD 1,674 28,652 0.03
Largan Precision TW TWD 396 27,960 0.03
Auto Trader Group GB GBP 5,108 27,878 0.03
Seiko Epson JP JPY 2,004 27,843 0.03
Accesso Technology Group GB GBP 2,324 26,904 0.03
Otsuka JP JPY 604 26,580 0.03
FDM Group Holdings GB GBP 3,054 24,662 0.03
Sopra Steria Group FR EUR 229 23,659 0.03
Alten FR EUR 486 22,935 0.03
Keyence JP JPY 46 21,903 0.03
Rocket Internet AG DE EUR 756 21,347 0.03
Rohm JP JPY 427 19,243 0.02
Sophos Group GB GBP 4,921 17,752 0.02
Kinaxis CA CAD 543 17,369 0.02
Samsung Electronics Perpetual (Pref'd) KR KRW 18 17,257 0.02
Chicony Electronics TW TWD 7,820 16,908 0.02
Zendesk US USD 874 15,788 0.02
Sepura GB GBP 5,650 14,269 0.02
DeNA JP JPY 845 12,334 0.01
Tracsis GB GBP 2,010 12,228 0.01
Horiba JP JPY 336 12,042 0.01
SK Hynix KR KRW 406 9,886 0.01
Japan Aviation Electronics Industry JP JPY 605 9,766 0.01
Microsaic Systems GB GBP 22,603 9,197 0.01
ESPEC JP JPY 1,018 8,665 0.01
Ubisense Group GB GBP 6,747 8,661 0.01
Scout24 DE EUR 276 8,422 0.01
SNP Schneider-Neureither & Partner DE EUR 487 8,373 0.01
Seeing Machines AU GBP 112,733 8,106 0.01
Dexerials JP JPY 746 7,758 0.01
Softing DE EUR 614 7,225 0.01
Computer Modelling Group CA CAD 824 7,063 0.01
Hitachi Maxell JP JPY 449 6,996 0.01
IBEX Global Solutions US GBP 3,747 6,756 0.01
Enghouse Systems CA CAD 156 6,490 0.01
Obic JP JPY 129 6,174 0.01
Bond International Software GB GBP 4,247 6,047 0.01
Nomura Research Institute JP JPY 158 5,864 0.01
Iriso Electronics JP JPY 133 5,318 0.01
Murata Manufacturing JP JPY 28 3,618 0.00
F@N Communications JP JPY 538 3,496 0.00
InVision DE EUR 67 2,986 0.00
PhotonStar LED Group GB GBP 35,533 1,558 0.00
Bodaclick* ES EUR 2,361 0 0.00

    12,993,957 15.60

Consumer Discretionary   
Naspers ZA ZAR 7,971 1,061,622 1.27
Steinhoff International Holdings ZA ZAR 132,077 735,112 0.88
Volkswagen AG Perpetual (Pref'd) DE EUR 4,005 437,784 0.53
Samsonite International US HKD 153,457 411,797 0.49
Techtronic Industries HK HKD 120,685 401,248 0.48
New Oriental Education & Technology Group ADR CN USD 16,085 399,194 0.48
WPP GB GBP 16,056 328,434 0.39
H&R Block US USD 9,056 307,661 0.37
Woolworths Holdings (South Africa) ZA ZAR 44,016 296,491 0.36
RELX GB EUR 18,934 294,419 0.35
Priceline Group US USD 218 288,888 0.35
Vipshop Holdings ADR CN USD 14,652 274,277 0.33
Daimler DE EUR 3,418 269,958 0.32
Dollar General US USD 4,360 269,572 0.32
Midea Group CN CNY 65,160 261,939 0.31
Publicis Groupe FR EUR 4,074 240,628 0.29
Cable One US USD 602 237,018 0.28
Omnicom Group US USD 3,466 236,848 0.28
Shenzhou International Group Holdings CN HKD 52,626 235,552 0.28
Hennes & Mauritz (B) SE SEK 5,798 205,617 0.25
Comcast US USD 3,560 204,414 0.25
Best Buy US USD 6,239 197,711 0.24
Kering FR EUR 1,087 183,237 0.22
Charter Communications (A) US USD 1,007 175,785 0.21
Mattel US USD 7,590 170,466 0.20
Giant Manufacturing TW TWD 24,823 169,874 0.20
Honda Motor JP JPY 4,908 147,644 0.18
Relx Group GB GBP 9,053 147,587 0.18
TripAdvisor US USD 1,888 143,595 0.17
TEGNA US USD 5,463 134,052 0.16
Staples US USD 10,585 124,572 0.15
Matahari Department Store ID IDR 112,896 123,497 0.15
Panera Bread (A) US USD 751 121,514 0.15
Home Depot US USD 1,027 116,113 0.14
Maruti Suzuki India IN INR 1,840 113,221 0.14
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Makalot Industrial TW TWD 16,363 113,135 0.14
Fiat Chrysler Automobiles GB EUR 8,340 111,924 0.13
Graham Holdings (B) US USD 212 107,886 0.13
Denso JP JPY 2,469 104,354 0.13
Yum! Brands US USD 1,487 95,895 0.12
Travelport Worldwide GB USD 7,651 94,493 0.11
Toyota Motor JP JPY 1,645 91,707 0.11
Bridgestone JP JPY 2,650 88,428 0.11
Garmin CH USD 2,718 87,440 0.10
Sony JP JPY 3,065 79,359 0.10
LKQ US USD 2,864 77,522 0.09
TJX US USD 1,133 75,964 0.09
Grupo Televisa MX MXN 14,178 75,454 0.09
Carnival US GBP 1,469 74,567 0.09
Interpublic Group of Companies US USD 3,467 72,254 0.09
Johnson Controls US USD 1,736 71,452 0.09
Time Warner US USD 1,018 69,850 0.08
Tata Motors IN INR 11,645 61,986 0.07
Swatch Group CH CHF 163 57,962 0.07
NVR US USD 39 57,450 0.07
ASOS GB GBP 1,188 54,348 0.07
Rightmove GB GBP 990 53,317 0.06
Swatch Group (Reg'd) CH CHF 772 50,787 0.06
Suzuki Motor JP JPY 1,701 50,700 0.06
Yamaha Motor JP JPY 2,462 50,298 0.06
Rinnai JP JPY 687 49,508 0.06
Kingfisher GB GBP 9,806 48,579 0.06
Tiffany & Co US USD 622 46,644 0.06
Isuzu Motors JP JPY 4,359 46,322 0.06
Sodexo FR EUR 504 40,833 0.05
BJ's Restaurants US USD 1,047 40,753 0.05
Sekisui House JP JPY 2,602 39,403 0.05
4imprint Group GB GBP 2,166 39,358 0.05
Pearson GB GBP 3,118 37,681 0.05
Ted Baker GB GBP 819 34,775 0.04
Panasonic JP JPY 3,123 33,391 0.04
Luxottica Group IT EUR 507 32,343 0.04
Paddy Power IE EUR 302 31,798 0.04
Byggmax Group AB SE SEK 3,846 28,427 0.03
Darty GB GBP 20,428 28,230 0.03
Rezidor Hotel Group BE SEK 7,162 27,745 0.03
Bwin Party Digital Entertainment GI GBP 17,171 26,958 0.03
Toho JP JPY 1,124 26,596 0.03
Restaurant Group GB GBP 2,635 26,510 0.03
Yoox Net-A-Porter Group IT EUR 792 24,432 0.03
Gildan Activewear CA CAD 923 24,239 0.03
Eclat Textile TW TWD 1,788 23,878 0.03
Marui Group JP JPY 1,967 23,120 0.03
Nitori Holdings JP JPY 324 22,986 0.03
Restaurant Brands International CA CAD 605 22,679 0.03
Card Factory GB GBP 4,326 21,891 0.03
Hornbach Baumarkt DE EUR 662 21,506 0.03
GFK DE EUR 610 20,445 0.02
Sands China CN HKD 5,977 19,618 0.02
Takkt DE EUR 1,143 19,312 0.02
Rakuten JP JPY 1,494 18,836 0.02
Seiko Holdings JP JPY 3,087 18,296 0.02
Toyota Industries JP JPY 364 17,397 0.02
Fuyao Glass Industry Group (H) CN HKD 8,720 16,950 0.02
Amazon.com US USD 29 16,801 0.02
Asics JP JPY 635 15,955 0.02
Schibsted (B) NO NOK 532 15,105 0.02
United Arrows JP JPY 367 14,357 0.02
Cineplex CA CAD 407 14,282 0.02
Fuji Heavy Industries JP JPY 390 13,746 0.02
Unipres JP JPY 659 13,624 0.02
Leoni DE EUR 365 13,550 0.02
Dollarama CA CAD 211 12,981 0.02
Brilliance China Automotive Holdings HK HKD 9,995 12,607 0.02
Zojirushi JP JPY 970 12,562 0.02
Fulgent Sun International Holding TW TWD 7,936 11,960 0.01
Man Wah Holdings HK HKD 11,046 11,470 0.01
H2O Retailing JP JPY 563 9,949 0.01
Yonex JP JPY 415 9,565 0.01
Cairn Homes IE EUR 9,202 9,294 0.01
Surteco DE EUR 456 8,087 0.01
Lotto24 DE EUR 2,089 7,678 0.01
Brunello Cucinelli IT EUR 451 7,422 0.01
Regina Miracle International Holdings HK HKD 8,891 7,336 0.01
Fujita Kanko JP JPY 2,046 7,163 0.01
Piolax JP JPY 147 7,064 0.01
Nippon Television Holdings JP JPY 432 6,797 0.01
Stanley Gibbons Group GB GBP 4,357 6,480 0.01
TASAKI & Co JP JPY 420 6,468 0.01
Mitsuba JP JPY 422 6,038 0.01
Mothercare GB GBP 1,681 5,583 0.01
Poundland Group GB GBP 1,351 5,213 0.01
Tohokushinsha Film JP JPY 741 4,757 0.01
ASKUL JP JPY 132 4,410 0.01
DavidsTea CA USD 303 4,041 0.00
Resorttrust JP JPY 169 3,960 0.00
Nissan Motor JP JPY 372 3,513 0.00
Scroll JP JPY 1,032 3,407 0.00
Cara Operations CA CAD 138 3,341 0.00
Taiho Kogyo JP JPY 241 2,528 0.00
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Stingray Digital Group CA CAD 373 1,821 0.00

    12,718,227 15.26

Consumer Staples   
China Mengniu Dairy CN HKD 263,754 464,252 0.56
Philip Morris International US USD 5,704 462,494 0.56
Molson Coors Brewing (B) US USD 5,207 417,301 0.50
ITC IN INR 89,128 412,443 0.50
British American Tobacco GB GBP 6,679 361,652 0.43
Danone FR EUR 5,452 345,727 0.41
Uni-President Enterprises TW TWD 214,229 328,759 0.39
SABMiller GB GBP 5,848 327,769 0.39
Kellogg US USD 4,660 300,617 0.36
Procter & Gamble US USD 3,980 277,652 0.33
General Mills US USD 4,259 226,070 0.27
AVI ZA ZAR 37,630 217,824 0.26
Nestle CH CHF 2,841 197,513 0.24
Altria Group US USD 3,284 181,608 0.22
Anheuser-Busch ADR BE USD 1,593 173,389 0.21
CVS Health US USD 1,898 170,377 0.20
L'Oreal FR EUR 1,002 166,369 0.20
Fomento Economico Mexicano ADR MX USD 1,824 163,281 0.20
Diageo GB GBP 5,157 135,920 0.16
Imperial Tobacco Group GB GBP 2,728 133,921 0.16
Estee Lauder (A) US USD 1,755 128,933 0.15
PepsiCo US USD 1,344 125,666 0.15
China Resources Beer Holdings HK HKD 73,120 125,422 0.15
Reckitt Benckiser Group GB GBP 1,354 120,554 0.14
Kraft Heinz US USD 1,592 113,546 0.14
Tesco GB GBP 42,293 108,766 0.13
Unilever (CVA) GB EUR 2,582 106,154 0.13
Universal Robina PH PHP 25,216 98,161 0.12
Fomento Economico Mexicano MX MXN 10,981 97,671 0.12
Chocoladefabriken Lindt & Sprungli CH CHF 18 97,428 0.12
Hanjaya Mandala Sampoerna ID IDR 15,140 92,278 0.11
Alimentation Couche-Tard (B) CA CAD 1,831 71,986 0.09
Seven & I Holdings JP JPY 1,707 70,471 0.08
WM Morrison Supermarkets GB GBP 29,759 70,351 0.08
Loblaw Cos CA CAD 1,202 57,694 0.07
Wal-Mart Stores US USD 1,033 54,200 0.07
Henkel AG & Co Perpetual (Pref'd) DE EUR 537 53,024 0.06
Heineken NL EUR 578 48,015 0.06
Beiersdorf DE EUR 509 43,969 0.05
Carrefour FR EUR 1,456 43,207 0.05
LG Household & Health Care KR KRW 52 39,202 0.05
Unilever GB GBP 934 37,929 0.05
Pigeon JP JPY 1,487 37,926 0.05
Koninklijke Ahold NL EUR 1,965 36,388 0.04
Carlsberg (B) DK DKK 480 35,761 0.04
Booker Group GB GBP 11,914 31,107 0.04
McBride GB GBP 12,713 28,671 0.03
Matsumotokiyoshi Holdings JP JPY 523 20,362 0.02
Suedzucker DE EUR 1,142 19,396 0.02
Kao JP JPY 405 18,902 0.02
President Chain Store TW TWD 2,681 16,153 0.02
Sakata Seed JP JPY 783 15,050 0.02
Kikkoman JP JPY 525 14,969 0.02
Ajinomoto JP JPY 711 14,406 0.02
Wesfarmers AU AUD 509 12,967 0.02
Asahi Group Holdings JP JPY 317 8,899 0.01
Raisio FI EUR 1,852 7,947 0.01
Brown-Forman US USD 82 7,884 0.01
Takara Holdings JP JPY 823 5,378 0.01
Ezaki Glico JP JPY 99 4,315 0.01
Kusuri No Aoki JP JPY 43 1,870 0.00

    7,607,916 9.13

Healthcare   
Pfizer US USD 19,816 612,168 0.73
Sanofi FR EUR 6,578 604,161 0.73
Bayer DE EUR 3,946 478,851 0.57
Roche Holding CH CHF 1,747 431,135 0.52
Express Scripts Holding US USD 4,729 374,538 0.45
Allergan US USD 1,303 368,159 0.44
Novartis CH CHF 3,671 303,344 0.36
GlaxoSmithKline GB GBP 14,880 293,322 0.35
CSPC Pharmaceutical Group CN HKD 335,383 283,829 0.34
Smith & Nephew GB GBP 17,418 271,253 0.33
CR Bard US USD 1,275 216,150 0.26
Novo Nordisk (B) DK DKK 3,761 181,704 0.22
Jazz Pharmaceuticals IE USD 1,339 167,072 0.20
Mylan US USD 4,166 166,616 0.20
Celgene US USD 1,489 166,056 0.20
Quest Diagnostics US USD 2,631 162,608 0.20
PerkinElmer US USD 3,433 161,253 0.19
Cipla (India) IN INR 15,520 148,173 0.18
AstraZeneca GB GBP 2,531 147,381 0.18
Roche Holding (B) CH CHF 546 135,785 0.16
Team Health Holdings US USD 2,481 135,080 0.16
Alexion Pharmaceuticals US USD 795 127,192 0.15
VCA US USD 2,541 126,677 0.15
Johnson & Johnson US USD 1,367 126,426 0.15
Fresenius Medical Care AG & Co DE EUR 1,481 121,305 0.15
Alere US USD 2,822 118,992 0.14
Envision Healthcare Holdings US USD 4,324 109,165 0.13
Amgen US USD 741 107,349 0.13
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Sun Pharmaceutical Industries IN INR 7,938 97,644 0.12
Cigna US USD 786 96,608 0.12
Fresenius SE & Co DE EUR 1,360 90,785 0.11
Centene US USD 1,636 89,265 0.11
Shionogi & Co JP JPY 2,225 83,054 0.10
Merck DE EUR 892 79,262 0.10
Zimmer Biomet Holdings US USD 812 76,780 0.09
Coloplast (B) DK DKK 947 61,780 0.07
Anthem US USD 391 49,986 0.06
Sartorius Stedim Biotech (H) FR EUR 151 48,619 0.06
CSL AU AUD 787 47,662 0.06
AbbVie US USD 793 43,226 0.05
Shire IE GBP 587 40,539 0.05
Eurofins Scientific LU EUR 123 40,386 0.05
Sysmex JP JPY 766 39,847 0.05
Thermo Fisher Scientific US USD 327 39,162 0.05
Ramsay Health Care AU AUD 844 33,814 0.04
Ion Beam Applications BE EUR 927 30,083 0.04
CompuGroup Medical DE EUR 1,101 29,519 0.04
Clinigen Group GB GBP 2,960 26,228 0.03
Dr Reddy's Laboratories IN INR 409 24,216 0.03
Nihon Kohden JP JPY 1,342 23,761 0.03
Nexus DE EUR 1,333 21,810 0.03
Quantum Pharmaceutical GB GBP 12,557 19,204 0.02
Chugai Pharmaceutical JP JPY 648 18,973 0.02
China Biologic Products CN USD 169 17,320 0.02
Nippon Shinyaku JP JPY 473 16,832 0.02
Santen Pharmaceutical JP JPY 1,259 15,543 0.02
Raffles Medical Group SG SGD 5,234 14,570 0.02
Shanghai Fosun Pharmaceutical Group (H) CN HKD 4,933 14,563 0.02
Asahi Intecc JP JPY 402 14,140 0.02
Greencross AU AUD 3,168 12,784 0.02
Ablynx BE EUR 1,016 12,197 0.01
Genmab DK DKK 133 11,962 0.01
Ambu (B) DK DKK 457 11,263 0.01
Kalbe Farma ID IDR 118,470 11,203 0.01
Valeant Pharmaceuticals International US CAD 120 10,912 0.01
Avacta Group GB GBP 542,749 10,242 0.01
Craneware GB GBP 1,016 10,081 0.01
Verona Pharma GB GBP 240,546 10,040 0.01
Tong Ren Tang Technologies (H) CN HKD 6,562 9,314 0.01
Sinclair IS Pharma GB GBP 12,970 7,142 0.01
Eiken Chemical JP JPY 403 6,416 0.01
Electrical Geodesics* US GBP 7,565 5,970 0.01
UMN Pharma JP JPY 462 5,734 0.01
Lombard Medical GB USD 1,696 5,125 0.01
Indivior GB GBP 1,376 3,970 0.00
CYBERDYNE JP JPY 44 496 0.00

    8,135,776 9.76

Telecommunication Services   
Verizon Communications US USD 7,162 303,690 0.36
SoftBank JP JPY 2,735 139,113 0.17
Nippon Telegraph & Telephone JP JPY 2,094 69,933 0.08
Swisscom CH CHF 146 68,616 0.08
TELUS CA CAD 2,243 68,029 0.08
China Mobile HK HKD 4,626 50,501 0.06
Rogers Communications (B) CA CAD 1,335 48,273 0.06
SBA Communications (A) US USD 294 31,604 0.04
Far EasTone Telecommunications TW TWD 14,903 29,306 0.04
SK Telecom KR KRW 135 25,883 0.03
Telstra AU AUD 7,069 24,667 0.03
BCE CA CAD 584 22,958 0.03
Sunrise Communications Group CH CHF 453 22,516 0.03
HKT Trust and HKT HK HKD 20,642 22,380 0.03
KDDI JP JPY 467 10,298 0.01
StarHub SG SGD 3,134 7,302 0.01

    945,069 1.13

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 90,240 3,286,869 3.94
Source MSCI Europe Value UCITS ETF (A) IE EUR 15,230 3,047,497 3.66
HDFC Bank (demat.) IN INR 73,028 1,329,590 1.60
AIA Group HK HKD 177,574 946,137 1.14
Discovery ZA ZAR 61,120 594,337 0.71
Prudential GB GBP 22,754 484,917 0.58
Bank Rakyat Indonesia Persero ID IDR 669,419 465,297 0.56
Barclays GB GBP 123,109 400,717 0.48
Citigroup US USD 8,045 391,086 0.47
Berkshire Hathaway (B) US USD 3,122 389,899 0.47
AXA FR EUR 13,896 338,012 0.41
HSBC Holdings (UK) GB GBP 46,000 327,593 0.39
Fifth Third Bank US USD 18,297 319,439 0.38
Bank of New York Mellon US USD 7,452 285,220 0.34
Lloyds Banking Group GB GBP 271,024 280,356 0.34
DNB NO NOK 23,572 273,188 0.33
Morgan Stanley US USD 8,533 258,527 0.31
Abu Dhabi Commercial Bank PJSC AE AED 134,356 248,979 0.30
JPMorgan Chase & Co US USD 3,658 214,449 0.26
UBS Group CH CHF 11,519 209,509 0.25
Credit Suisse Group CH CHF 8,566 194,400 0.23
Zurich Insurance Group CH CHF 770 185,127 0.22
Mitsubishi UFJ Financial Group JP JPY 31,105 183,109 0.22
Julius Baer Group CH CHF 3,967 179,190 0.22
Muenchener Rueckversicherungs-Gesellschaft DE EUR 862 156,481 0.19
Toronto-Dominion Bank CA CAD 4,155 156,196 0.19

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

CME Group US USD 1,745 151,288 0.18
Zenith Bank NG NGN 1,884,149 151,172 0.18
Royal Bank of Canada CA CAD 2,884 149,461 0.18
Standard Chartered (UK) GB GBP 13,663 138,290 0.17
Svenska Handelsbanken SE SEK 10,969 136,028 0.16
Societe Generale FR EUR 3,139 132,815 0.16
Legal & General Group GB GBP 34,405 126,274 0.15
Intesa Sanpaolo IT EUR 38,990 123,519 0.15
Markit GB USD 4,435 122,938 0.15
BB Seguridade Participacoes BR BRL 19,250 119,193 0.14
Commonwealth Bank of Australia AU AUD 2,406 119,092 0.14
American Tower US USD 1,113 103,112 0.12
Manulife Financial CA CAD 6,463 98,257 0.12
Allianz DE EUR 574 91,457 0.11
ORIX JP JPY 6,715 89,327 0.11
Brookfield Asset Management CA CAD 2,684 86,114 0.10
Admiral Group GB GBP 3,698 83,688 0.10
Australia & New Zealand Banking Group AU AUD 4,732 83,288 0.10
CBRE Group (A) US USD 2,213 75,831 0.09
Cembra Money Bank CH CHF 1,344 72,933 0.09
PNC Financial Services Group US USD 881 72,578 0.09
AEON Financial Service JP JPY 3,125 71,075 0.09
China Construction Bank (H) CN HKD 107,203 70,603 0.08
Prudential Financial US USD 928 70,251 0.08
Signature Bank New York US USD 509 69,597 0.08
London Stock Exchange Group GB GBP 1,925 68,752 0.08
Industrial & Commercial Bank of China (H) CN HKD 118,629 68,368 0.08
Morningstar US USD 864 65,004 0.08
Nomura Real Estate Holdings JP JPY 3,290 63,981 0.08
Sampo FI EUR 1,430 63,608 0.08
Essent Group BM USD 2,843 62,656 0.08
Sumitomo Mitsui Financial Group JP JPY 1,645 59,719 0.07
Swiss Re CH CHF 665 56,186 0.07
Intact Financial CA CAD 858 55,918 0.07
Investec (UK) ZA GBP 7,219 54,897 0.07
Onex CA CAD 968 53,077 0.06
Intercontinental Exchange US USD 219 50,657 0.06
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 29,886 50,486 0.06
Housing Development Finance IN INR 2,895 50,319 0.06
Nomura Holdings JP JPY 8,677 49,557 0.06
Shinhan Financial Group KR KRW 1,209 41,801 0.05
Aroundtown Property Holdings CY EUR 10,380 40,896 0.05
Banque Cantonale Vaudoise CH CHF 71 40,029 0.05
VZ Holding AG CH CHF 137 38,812 0.05
Grand City Properties LU EUR 2,073 37,652 0.05
Anima Holding IT EUR 4,178 37,284 0.04
Novae Group GB GBP 2,981 36,307 0.04
Sony Financial Holdings JP JPY 2,219 36,219 0.04
St James's Place GB GBP 2,666 36,078 0.04
Suncorp Group AU AUD 4,029 34,103 0.04
Tokyu Fudosan Holdings JP JPY 4,977 31,833 0.04
United Overseas Bank SG SGD 2,396 31,574 0.04
Mahindra & Mahindra Financial Services IN INR 9,530 29,926 0.04
T&D Holdings JP JPY 2,466 29,493 0.04
Westfield AU AUD 4,448 29,405 0.04
ICAP GB GBP 4,658 28,752 0.03
KBC Ancora BE EUR 757 27,341 0.03
China Overseas Land & Investment HK HKD 9,061 26,649 0.03
Cheung Kong Property Holdings HK HKD 4,065 25,884 0.03
Goodman Group AU AUD 6,384 24,970 0.03
IG Group Holdings GB GBP 2,316 24,550 0.03
Banca Generali IT EUR 846 23,715 0.03
Sanne Group GB GBP 5,488 23,637 0.03
Henderson Group GB GBP 5,737 23,111 0.03
BOC Hong Kong Holdings HK HKD 7,912 23,011 0.03
GAM Holding CH CHF 1,340 22,296 0.03
China Pacific Insurance Group (H) CN HKD 6,096 22,072 0.03
CI Financial CA CAD 1,017 21,907 0.03
Dai-ichi Life Insurance JP JPY 1,382 21,787 0.03
Fubon Financial Holding TW TWD 14,583 21,410 0.03
Aurelius DE EUR 520 21,109 0.03
Tokio Marine Holdings JP JPY 578 20,245 0.02
Link REIT HK HKD 3,712 20,158 0.02
Hong Kong Exchanges and Clearing HK HKD 816 19,418 0.02
DBS Group Holdings SG SGD 1,703 19,018 0.02
Bank of Montreal CA CAD 350 18,603 0.02
Challenger (Australia) AU AUD 3,316 17,614 0.02
Mizuho Financial Group JP JPY 9,325 17,469 0.02
Malayan Banking MY MYR 9,479 16,439 0.02
Ascendas Real Estate Investment Trust SG SGD 10,037 15,521 0.02
Sun Life Financial CA CAD 488 15,023 0.02
Safestore Holdings GB GBP 3,047 13,913 0.02
Foxtons Group GB GBP 4,775 13,398 0.02
ISARIA Wohnbau DE EUR 3,083 12,793 0.02
Aozora Bank JP JPY 3,792 12,592 0.02
Sumitomo Realty & Development JP JPY 419 12,549 0.02
Intu Properties GB GBP 2,522 12,245 0.01
Hotel Property Investments AU AUD 6,694 11,130 0.01
mutares DE EUR 621 11,091 0.01
Huaku Development TW TWD 6,104 10,499 0.01
Rathbone Brothers GB GBP 316 9,999 0.01
Smart Real Estate Investment Trust CA CAD 436 9,487 0.01
LXB Retail Properties GB GBP 6,875 8,874 0.01
Frasers Centrepoint Trust SG SGD 6,668 8,439 0.01
San-In Godo Bank JP JPY 964 8,101 0.01
Mitsui Fudosan JP JPY 326 8,068 0.01
UBM Realitaetenentwicklung AT EUR 193 6,681 0.01
Daibiru JP JPY 761 5,889 0.01
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China Overseas Property Holdings HK HKD 3,020 469 0.00
Marwyn Management Partners GB GBP 5,441 239 0.00

    19,897,064 23.88

Closed Ended Fund   
Greencoat UK Wind Funds GB GBP 16,893 26,485 0.03
Oakley Capital Investments Fund BM GBP 12,064 24,289 0.03
Marwyn Value Investors GB GBP 1,456 4,454 0.01

    55,228 0.07

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 16,534 107,423 0.13
Red Electrica ES EUR 713 57,191 0.07
Helius Energy* GB GBP 25,245 1,505 0.00

    166,119 0.20

Materials   
Novolipetsk Steel RU USD 13,570 151,460 0.18
MMC Norilsk Nickel ADR RU USD 6,146 82,812 0.10

    234,272 0.28

Information Technology   
Amadeus IT Holding ES EUR 5,048 195,659 0.23
Andes Technology TW TWD 1,339 2,574 0.00
Egis Technology TW TWD 559 2,076 0.00

    200,309 0.24

Consumer Discretionary   
Industria de Diseno Textil ES EUR 1,137 38,784 0.05
Tung Thih Electronic TW TWD 2,392 17,876 0.02

    56,660 0.07

Telecommunication Services   
Telefonica ES EUR 12,592 151,487 0.18

    151,487 0.18

Financials   
iShares MSCI Japan UCITS ETF DIST JP GBP 86,296 970,857 1.17
Banco Santander ES EUR 32,195 164,196 0.20
BBVA ES EUR 19,157 150,193 0.18
Guaranty Trust Bank Reg S NG USD 19,131 99,817 0.12
Banco Santander Rts 03/11/2015 ES EUR 30,581 1,529 0.00

    1,386,592 1.66

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 5 73,184 0.09

    73,184 0.09

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 17,193 74,619 0.09
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 43,462 55,240 0.07
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 24,367 30,970 0.04
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 4,088 16,443 0.02
DB (Midea Group (A)) ELN 06/11/2023 CN USD 3,634 14,617 0.02

    191,889 0.23

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 46,415 9,768 0.01
Sphere Minerals* AU AUD 250 0 0.00
Rock Well Petroleum Placing* CA USD 15,212 0 0.00

    9,768 0.01

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 10,558 0 0.00

    0 0.00

Materials   
Copper* AU AUD 15,139 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 2,498,286 3,505 0.00
Silverdell* GB GBP 52,666 1 0.00

    3,506 0.00

Information Technology   
Nutanix* US USD 1,895 34,387 0.04
Cambridge Broadband (Pref'd)* GB GBP 846 4,872 0.01
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 1,337 1,152 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 545 495 0.00
Mathengine* GB GBP 558 0 0.00

    40,906 0.05

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Consumer Discretionary   
Spotify Technology* SE USD 45 65,030 0.08
Westwing Home & Living* DE EUR 6 32,037 0.04
WG Limited* CA CAD 1,005 1,012 0.00
Zip Wireless Wts* GB GBP 278 912 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 309,435 3 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 270 0 0.00

    98,994 0.12

Consumer Staples   
McBride (B) GB GBP 241,542 339 0.00

    339 0.00

Healthcare   
TMO Renewables* GB GBP 4,453 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 4,002 6,912 0.01

    6,912 0.01

Financials   
Big Foot* DE EUR 1 17,761 0.02

    17,761 0.02

Closed Ended Fund   
Loudwater Trust* GB GBP 11,453 16 0.00

    16 0.00

Fractions (10) (0.00)

Total Investments (Cost EUR 78,301,670) 78,305,574 93.98

78 305 574 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 25,322 (1,984) (0.00)
Towers Watson & Co (A) USD 301,711 (2,134) (0.00)

    (4,118) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought NOK Sold EUR at 9.41931 27/11/2015  7,655 63 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  28,809 7 0.00
Bought SEK Sold EUR at 9.34421 27/11/2015  141,051 (356) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  90,139 (407) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  34,224 (546) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  49,656 (548) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  399,821 (11,875) (0.01)

    (13,662) (0.02)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 3,585,713 65,075 0.08

    65,075 0.08

Other Assets and Liabilities 4,965,112 5.95

Net Assets 83,317,981 100.00

83 317 981 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 29.94
UK GB 9.25
Ireland IE 7.92
Japan JP 5.82
China CN 4.91
Germany DE 3.98
France FR 3.95
Switzerland CH 3.69
South Africa ZA 3.56
India IN 3.11
Canada CA 2.44
Hong Kong HK 2.22
Taiwan TW 2.15
Netherlands NL 1.53
Spain ES 1.04
Israel IL 0.91
Indonesia ID 0.85
Australia AU 0.73
Sweden SE 0.73
Denmark DK 0.56
Norway NO 0.50
Italy IT 0.49
Korea KR 0.47
Philippines PH 0.43
Mexico MX 0.40
Finland FI 0.39
Belgium BE 0.32
Nigeria NG 0.31
United Arab Emirates AE 0.30
Russia RU 0.28
Brazil BR 0.20
Luxembourg LU 0.15
Singapore SG 0.13
Bermuda BM 0.10
Austria AT 0.05
Cyprus CY 0.05
Gibraltar GI 0.03
New Zealand NZ 0.02
Thailand TH 0.02
Malaysia MY 0.02
Turkey TR 0.00
Cash and other net assets  6.02
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 1,409 33,613 0.34
BG Group GB GBP 1,989 28,602 0.29
Total FR EUR 637 28,124 0.29
Royal Dutch Shell (A) (UK) NL GBP 1,048 24,852 0.26
Baker Hughes US USD 500 24,078 0.25
Suncor Energy CA CAD 743 20,028 0.21
Royal Dutch Shell (A) NL EUR 831 19,793 0.20
Cimarex Energy US USD 144 15,390 0.16
John Wood Group GB GBP 1,708 14,304 0.15
Diamondback Energy US USD 204 13,877 0.14
Rowan Companies (A) US USD 791 13,875 0.14
Anadarko Petroleum US USD 170 10,353 0.11
Statoil NO NOK 701 10,223 0.10
Concho Resources US USD 94 9,923 0.10
US Silica Holdings US USD 599 9,577 0.10
Schlumberger US USD 126 8,976 0.09
Enbridge CA CAD 215 8,474 0.09
ConocoPhillips US USD 173 8,430 0.09
Halliburton US USD 215 7,519 0.08
Helmerich & Payne US USD 100 5,085 0.05
Canadian Natural Resources CA CAD 225 4,759 0.05
Amec Foster Wheeler GB GBP 389 3,881 0.04
China Petroleum & Chemical (H) CN HKD 5,473 3,576 0.04
PrairieSky Royalty CA CAD 161 2,847 0.03
Peyto Exploration & Development CA CAD 142 2,666 0.03
Tourmaline Oil CA CAD 128 2,424 0.02
ARC Resources CA CAD 177 2,372 0.02
Oil Search AU AUD 426 2,163 0.02
Keyera CA CAD 72 2,011 0.02
Newfield Exploration US USD 51 1,865 0.02
Raging River Exploration CA CAD 284 1,663 0.02
Savannah Petroleum GB GBP 4,057 1,651 0.02
TGS Nopec Geophysical NO NOK 91 1,637 0.02
CNOOC CN HKD 1,510 1,543 0.02
Det Norske Oljeselskap NO NOK 275 1,538 0.02
Cairn Energy GB GBP 728 1,533 0.02
Ophir Energy GB GBP 1,095 1,474 0.02
ShawCor CA CAD 65 1,252 0.01
Japan Petroleum Exploration JP JPY 43 1,178 0.01
Aker Solutions NO NOK 286 1,042 0.01
NexGen Energy CA CAD 2,088 1,030 0.01
Amerisur Resources GB GBP 2,268 891 0.01
Faroe Petroleum GB GBP 869 877 0.01
Ichor Coal ZA EUR 283 863 0.01
Lekoil NG GBP 2,183 850 0.01
Secure Energy Services CA CAD 131 784 0.01
Parkmead Group GB GBP 593 757 0.01
Koninklijke Vopak NL EUR 15 542 0.01
Whitecap Resources CA CAD 52 427 0.00
Cardinal Energy CA CAD 54 384 0.00

    365,576 3.75

Utilities   
National Grid GB GBP 1,110 14,403 0.15
CMS Energy US USD 408 13,396 0.14
Engie FR EUR 578 9,217 0.09
Snam IT EUR 1,946 9,165 0.09
Fortum FI EUR 532 7,258 0.07
Centrica GB GBP 1,703 5,403 0.06
SSE GB GBP 203 4,308 0.04
Electricite de France FR EUR 238 4,038 0.04
Power Assets Holdings HK HKD 307 2,773 0.03
Electric Power Development JP JPY 84 2,533 0.03
CT Environmental Group CN HKD 7,720 2,487 0.03
Cheung Kong Infrastructure Holdings HK HKD 251 2,113 0.02
Fulcrum Utility Services GB GBP 8,008 1,924 0.02
Guangdong Investment HK HKD 1,390 1,778 0.02
Power Grid (India) IN INR 926 1,649 0.02
SIIC Environment Holdings SG SGD 2,502 1,375 0.01
Huadian Power International (H) CN HKD 1,678 1,117 0.01
China Gas Holdings HK HKD 661 956 0.01
Canadian Utilities (A) CA CAD 40 947 0.01
Huaneng Renewables (H) CN HKD 2,525 714 0.01
Modern Water GB GBP 1,119 149 0.00

    87,703 0.90

Materials   
Martin Marietta Materials US USD 136 19,084 0.20
Vulcan Materials US USD 211 18,568 0.19
Mosaic US USD 596 18,329 0.19
Air Liquide FR EUR 126 14,838 0.15
Toray Industries JP JPY 1,501 11,913 0.12
Methanex CA USD 335 11,883 0.12
BASF DE EUR 159 11,876 0.12
Glencore CH GBP 7,311 11,540 0.12
Eastman Chemical US USD 172 11,175 0.11
PolyOne US USD 363 11,065 0.11
Fuchs Petrolub DE EUR 248 9,329 0.10
Johnson Matthey GB GBP 256 9,283 0.10
LyondellBasell Industries (A) US USD 85 7,152 0.07
Franco-Nevada CA CAD 142 6,670 0.07
Monsanto US USD 77 6,546 0.07
LG Chemical's KR KRW 26 6,257 0.06

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

BHP Billiton AU AUD 375 5,593 0.06
BHP Billiton (UK) AU GBP 374 5,455 0.06
Eagle Materials US USD 88 5,295 0.05
Praxair US USD 51 5,208 0.05
Agrium CA CAD 59 5,024 0.05
Sika CH CHF 1 4,287 0.04
Methanex (Canada) CA CAD 114 4,048 0.04
Asahi Kasei JP JPY 694 3,878 0.04
Kansai Paint JP JPY 276 3,825 0.04
CCL Industries (B) CA CAD 27 3,532 0.04
CF Industries Holdings US USD 75 3,510 0.04
Nissan Chemical Industries JP JPY 118 2,655 0.03
RM2 International GB GBP 3,864 2,521 0.03
Toyo Seikan Group Holdings JP JPY 117 2,051 0.02
Vale (Indonesia) ID IDR 13,756 2,036 0.02
Mandalay Resources CA CAD 3,578 1,988 0.02
Firestone Diamonds GB GBP 6,499 1,846 0.02
Linde DE EUR 11 1,707 0.02
Rio Tinto (Australia) GB AUD 50 1,640 0.02
Plant Impact GB GBP 1,872 1,549 0.02
PTT Global Chemical TH THB 1,033 1,462 0.02
Mountain Province Diamonds CA CAD 571 1,462 0.02
Tosoh JP JPY 302 1,395 0.01
Fletcher Building NZ NZD 302 1,385 0.01
Mitsui Chemicals JP JPY 376 1,294 0.01
Tikkurila Oyj FI EUR 63 1,059 0.01
Accsys Technologies GB GBP 1,105 1,051 0.01
Hitachi Metals JP JPY 94 969 0.01
Petra Diamonds ZA GBP 791 828 0.01
Universal Cement TW TWD 1,223 783 0.01
Almonty Industries CA CAD 1,806 577 0.01
JFE Holdings JP JPY 34 489 0.01
Nitto Denko JP JPY 4 211 0.00
Nihon Nohyaku JP JPY 15 89 0.00
Revelo Resources CA CAD 1,418 59 0.00

    266,269 2.73

Industrials   
General Electric US USD 2,427 64,290 0.66
United Parcel Service (B) US USD 517 48,607 0.50
L-3 Communications Holdings US USD 416 47,955 0.49
Rolls-Royce Holdings GB GBP 3,109 29,986 0.31
Alliance Global Group PH PHP 83,803 29,663 0.30
Siemens DE EUR 311 28,460 0.29
NOW US USD 1,726 25,825 0.27
Schneider Electric FR EUR 460 25,364 0.26
Dun & Bradstreet US USD 231 23,861 0.24
Jacobs Engineering Group US USD 564 20,523 0.21
Shanghai International Airport (A) CN CNY 4,345 18,844 0.19
Koninklijke Philips NL EUR 669 16,462 0.17
Deutsche Post DE EUR 600 16,240 0.17
Nielsen Holdings US USD 366 15,894 0.16
AMETEK US USD 308 15,431 0.16
Vestas Wind Systems DK DKK 289 15,325 0.16
Danaher US USD 174 14,781 0.15
Teledyne Technologies US USD 171 13,870 0.14
FTI Consulting US USD 431 13,844 0.14
Roper Industries US USD 77 13,023 0.13
Towers Watson & Co (A) US USD 115 12,862 0.13
Wolseley CH GBP 237 12,717 0.13
Randstad Holding NL EUR 232 12,583 0.13
Airbus Group FR EUR 191 12,094 0.12
Adecco CH CHF 171 11,605 0.12
IHS (A) US USD 96 10,459 0.11
Kirby US USD 169 9,994 0.10
Mitsubishi Heavy Industries JP JPY 2,092 9,600 0.10
Union Pacific US USD 112 9,070 0.09
Advisory Board US USD 222 8,768 0.09
TOTO JP JPY 278 8,563 0.09
Zodiac Aerospace FR EUR 347 7,987 0.08
Daikin Industries JP JPY 131 7,667 0.08
Regus LU GBP 1,610 7,558 0.08
Securitas (B) SE SEK 536 6,386 0.07
Canadian Pacific Railway CA CAD 49 6,307 0.06
Makita JP JPY 119 5,956 0.06
CK Hutchison Holdings HK HKD 475 5,922 0.06
Atlantia IT EUR 232 5,858 0.06
MasTec US USD 383 5,811 0.06
Atlas Copco (A) SE SEK 243 5,788 0.06
Kubota JP JPY 384 5,426 0.06
Textron US USD 136 5,237 0.05
Nidec JP JPY 76 5,214 0.05
BAE Systems GB GBP 827 5,110 0.05
Michael Page International GB GBP 734 5,093 0.05
G4S GB GBP 1,480 5,041 0.05
Arcadis NL EUR 202 4,634 0.05
SGS CH CHF 2 4,313 0.04
Kone (B) FI EUR 108 4,192 0.04
Teleperformance FR EUR 58 4,120 0.04
Sandvik SE SEK 465 3,968 0.04
Regenersis GB GBP 1,447 3,918 0.04
Dialight GB GBP 509 3,914 0.04
A.P. Moller-Maersk (B) DK DKK 3 3,845 0.04
Porr AT EUR 149 3,686 0.04
LISI FR EUR 148 3,286 0.03
SThree GB GBP 650 3,285 0.03
Spirit Airlines US USD 88 3,027 0.03
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China State Construction International Holdings HK HKD 2,071 2,857 0.03
Cpl Resources IE EUR 463 2,729 0.03
Wienerberger AT EUR 159 2,659 0.03
Brenntag DE EUR 47 2,578 0.03
Schindler Holding CH CHF 17 2,554 0.03
Sydney Airport AU AUD 584 2,430 0.02
Toppan Forms JP JPY 207 2,428 0.02
Lavendon Group GB GBP 1,119 2,363 0.02
Japan Post Holdings* JP JPY 208 2,190 0.02
Recruit Holdings JP JPY 74 2,159 0.02
Bunzl GB GBP 82 2,143 0.02
CENTROTEC Sustainable DE EUR 140 2,035 0.02
Hitachi Transport System JP JPY 125 1,997 0.02
Larsen & Toubro IN INR 99 1,935 0.02
West Japan Railway JP JPY 28 1,757 0.02
Amadeus Fire DE EUR 22 1,707 0.02
Mabuchi Motor JP JPY 38 1,702 0.02
Gama Aviation GB GBP 392 1,597 0.02
Obara Group JP JPY 41 1,571 0.02
Kerry Logistics Network HK HKD 1,160 1,568 0.02
East Japan Railway JP JPY 18 1,528 0.02
Japan Airlines JP JPY 39 1,326 0.01
Mersen FR EUR 73 1,247 0.01
Keisei Electric Railway JP JPY 106 1,193 0.01
Zalaris (A) NO NOK 299 1,186 0.01
Obayashi JP JPY 148 1,180 0.01
Zhejiang Expressway (H) CN HKD 1,030 1,153 0.01
Kinden JP JPY 94 1,112 0.01
Heliocentris Energy Solutions DE EUR 267 1,071 0.01
International Container Terminal Services PH PHP 653 1,045 0.01
McMillan Shakespeare AU AUD 117 952 0.01
Metro Performance Glass NZ NZD 948 890 0.01
Park24 JP JPY 46 875 0.01
Tokyu JP JPY 117 862 0.01
Minebea JP JPY 83 835 0.01
Nishimatsu Construction JP JPY 228 823 0.01
Tokyu Construction JP JPY 115 800 0.01
SITC International Holdings HK HKD 1,693 789 0.01
SHO-BOND Holdings JP JPY 21 776 0.01
ITOCHU JP JPY 65 745 0.01
Deutz DE EUR 212 723 0.01
Sinotruk (Hong Kong) CN HKD 1,664 630 0.01
Meyer Burger Technology CH CHF 96 625 0.01
Brammer GB GBP 43 138 0.00
SKIL Ports & Logistics GB GBP 142 87 0.00
Paragon Entertainment GB GBP 1,084 33 0.00

    824,695 8.46

Information Technology   
NetEase ADR CN USD 916 119,489 1.23
Taiwan Semiconductor Manufacturing TW TWD 29,354 112,189 1.15
Check Point Software Technologies IL USD 1,151 88,845 0.91
Cognizant Technology Solutions (A) US USD 1,407 87,928 0.90
Oracle US USD 2,008 70,921 0.73
Alphabet (A) US USD 90 60,793 0.62
Microsoft US USD 1,246 60,506 0.62
SAP DE EUR 786 56,464 0.58
Activision Blizzard US USD 1,717 54,073 0.55
PayPAL Holdings US USD 1,594 52,128 0.53
Cisco Systems US USD 1,861 48,930 0.50
Baidu ADR CN USD 265 45,042 0.46
Juniper Networks US USD 1,282 36,759 0.38
Hewlett-Packard US USD 1,231 30,368 0.31
eBay US USD 1,032 26,160 0.27
Apple US USD 208 22,830 0.23
Nvidia US USD 885 22,768 0.23
Just Eat GB GBP 3,638 21,743 0.22
Nuance Communications US USD 1,337 20,621 0.21
ASML Holding NL EUR 240 20,266 0.21
TE Connectivity CH USD 305 17,949 0.18
Infosys IN INR 1,122 17,622 0.18
MasterCard (A) US USD 193 17,432 0.18
VMware (A) US USD 314 17,002 0.17
Infosys ADR IN USD 1,008 16,609 0.17
EMC US USD 696 16,604 0.17
ANSYS US USD 182 15,694 0.16
Gartner US USD 185 15,259 0.16
Red Hat US USD 210 15,196 0.16
Electronic Arts US USD 228 15,132 0.16
NAVER KR KRW 32 15,045 0.15
Facebook (A) US USD 154 14,388 0.15
Syntel US USD 332 14,307 0.15
Nokia FI EUR 2,045 13,844 0.14
Aspen Technology US USD 335 12,635 0.13
Luxoft Holding (A) CH USD 188 11,368 0.12
Criteo ADR FR USD 292 10,090 0.10
Constellation Software (Canada) CA CAD 24 9,318 0.10
Samsung Electronics KR KRW 8 8,996 0.09
MAXIMUS US USD 141 8,771 0.09
Kakaku.com JP JPY 462 7,849 0.08
Broadridge Financial Solutions US USD 137 7,482 0.08
SPS Commerce US USD 112 7,268 0.07
Descartes Systems Group CA USD 441 7,043 0.07
CGI Group (A) CA CAD 209 7,041 0.07
Hitachi JP JPY 1,266 6,648 0.07
GrubHub US USD 306 6,490 0.07
Hamamatsu Photonics KK JP JPY 262 6,078 0.06

 Country 
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Shares or 
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Playtech GB GBP 505 6,065 0.06
Sunny Optical Technology CN HKD 2,556 5,412 0.06
Canon JP JPY 194 5,263 0.05
Yahoo Japan JP JPY 1,360 5,233 0.05
Moneysupermarket.com Group GB GBP 1,114 5,223 0.05
RNTS Media NL EUR 1,683 5,128 0.05
Equiniti Group GB GBP 2,287 5,037 0.05
United Internet DE EUR 106 5,032 0.05
Worldpay Group GB GBP 1,261 4,936 0.05
Auto Trader Group GB GBP 896 4,891 0.05
Accesso Technology Group GB GBP 408 4,720 0.05
Yokogawa Electric JP JPY 427 4,338 0.04
FDM Group Holdings GB GBP 536 4,327 0.04
Disco JP JPY 52 4,304 0.04
Sopra Steria Group FR EUR 40 4,151 0.04
Alten FR EUR 85 4,024 0.04
Square Enix Holdings JP JPY 162 3,976 0.04
AtoS FR EUR 53 3,843 0.04
Azbil JP JPY 167 3,832 0.04
Rocket Internet AG DE EUR 133 3,745 0.04
Advantech TW TWD 564 3,670 0.04
Tencent Holdings CN HKD 196 3,350 0.03
Largan Precision TW TWD 46 3,270 0.03
Seiko Epson JP JPY 234 3,255 0.03
Sophos Group GB GBP 863 3,115 0.03
Otsuka JP JPY 71 3,108 0.03
Zendesk US USD 153 2,770 0.03
Keyence JP JPY 5 2,561 0.03
Sepura GB GBP 991 2,503 0.03
Rohm JP JPY 50 2,250 0.02
Tracsis GB GBP 353 2,145 0.02
Kinaxis CA CAD 63 2,032 0.02
Samsung Electronics Perpetual (Pref'd) KR KRW 2 2,018 0.02
Chicony Electronics TW TWD 914 1,977 0.02
Microsaic Systems GB GBP 3,966 1,614 0.02
Ubisense Group GB GBP 1,184 1,520 0.02
Scout24 DE EUR 48 1,478 0.02
SNP Schneider-Neureither & Partner DE EUR 85 1,469 0.02
DeNA JP JPY 99 1,442 0.01
Seeing Machines AU GBP 19,779 1,422 0.01
Horiba JP JPY 39 1,408 0.01
Softing DE EUR 108 1,268 0.01
IBEX Global Solutions US GBP 657 1,185 0.01
SK Hynix KR KRW 47 1,156 0.01
Japan Aviation Electronics Industry JP JPY 71 1,142 0.01
Bond International Software GB GBP 745 1,061 0.01
ESPEC JP JPY 119 1,013 0.01
Dexerials JP JPY 87 907 0.01
Computer Modelling Group CA CAD 96 826 0.01
Hitachi Maxell JP JPY 52 818 0.01
Enghouse Systems CA CAD 18 759 0.01
Obic JP JPY 15 722 0.01
Nomura Research Institute JP JPY 18 685 0.01
Iriso Electronics JP JPY 16 622 0.01
InVision DE EUR 12 524 0.01
Murata Manufacturing JP JPY 3 423 0.00
F@N Communications JP JPY 63 409 0.00
PhotonStar LED Group GB GBP 6,234 273 0.00
Bodaclick* ES EUR 414 0 0.00

    1,553,633 15.94

Consumer Discretionary   
Naspers ZA ZAR 932 124,099 1.27
Steinhoff International Holdings ZA ZAR 15,439 85,932 0.88
Volkswagen AG Perpetual (Pref'd) DE EUR 468 51,190 0.53
Samsonite International US HKD 17,939 48,137 0.49
Techtronic Industries HK HKD 14,108 46,904 0.48
New Oriental Education & Technology Group ADR CN USD 1,880 46,664 0.48
WPP GB GBP 1,878 38,415 0.39
H&R Block US USD 1,059 35,965 0.37
Woolworths Holdings (South Africa) ZA ZAR 5,145 34,659 0.36
Priceline Group US USD 25 33,773 0.35
RELX GB EUR 2,076 32,274 0.33
Vipshop Holdings ADR CN USD 1,713 32,062 0.33
Dollar General US USD 510 31,515 0.32
Midea Group CN CNY 7,617 30,620 0.31
Daimler DE EUR 373 29,463 0.30
Publicis Groupe FR EUR 477 28,146 0.29
Cable One US USD 70 27,709 0.28
Omnicom Group US USD 405 27,687 0.28
Shenzhou International Group Holdings CN HKD 6,152 27,536 0.28
Comcast US USD 416 23,897 0.25
Best Buy US USD 729 23,112 0.24
Hennes & Mauritz (B) SE SEK 640 22,689 0.23
Kering FR EUR 127 21,433 0.22
Charter Communications (A) US USD 118 20,552 0.21
Mattel US USD 887 19,927 0.20
Giant Manufacturing TW TWD 2,902 19,858 0.20
Honda Motor JP JPY 574 17,264 0.18
Relx Group GB GBP 1,059 17,262 0.18
TripAdvisor US USD 221 16,787 0.17
TEGNA US USD 639 15,673 0.16
Staples US USD 1,237 14,562 0.15
Matahari Department Store ID IDR 13,197 14,436 0.15
Panera Bread (A) US USD 88 14,207 0.15
Home Depot US USD 120 13,573 0.14
Maruti Suzuki India IN INR 215 13,235 0.14
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Makalot Industrial TW TWD 1,913 13,226 0.14
Fiat Chrysler Automobiles GB EUR 975 13,090 0.13
Graham Holdings (B) US USD 25 12,613 0.13
Denso JP JPY 289 12,202 0.13
Yum! Brands US USD 174 11,212 0.12
Travelport Worldwide GB USD 895 11,048 0.11
Toyota Motor JP JPY 192 10,722 0.11
Bridgestone JP JPY 310 10,340 0.11
Garmin CH USD 318 10,222 0.10
ASOS GB GBP 208 9,535 0.10
Rightmove GB GBP 174 9,355 0.10
Sony JP JPY 358 9,279 0.10
LKQ US USD 335 9,062 0.09
TJX US USD 132 8,880 0.09
Grupo Televisa MX MXN 1,657 8,820 0.09
Carnival US GBP 172 8,721 0.09
Interpublic Group of Companies US USD 405 8,448 0.09
Johnson Controls US USD 203 8,352 0.09
Time Warner US USD 119 8,165 0.08
Tata Motors IN INR 1,361 7,246 0.07
4imprint Group GB GBP 380 6,905 0.07
Swatch Group CH CHF 19 6,779 0.07
NVR US USD 5 6,716 0.07
Ted Baker GB GBP 144 6,101 0.06
Swatch Group (Reg'd) CH CHF 90 5,940 0.06
Suzuki Motor JP JPY 199 5,928 0.06
Yamaha Motor JP JPY 288 5,881 0.06
Rinnai JP JPY 80 5,789 0.06
Paddy Power IE EUR 53 5,579 0.06
Tiffany & Co US USD 73 5,452 0.06
Isuzu Motors JP JPY 510 5,417 0.06
Byggmax Group AB SE SEK 675 4,987 0.05
Rezidor Hotel Group BE SEK 1,257 4,868 0.05
BJ's Restaurants US USD 122 4,765 0.05
Bwin Party Digital Entertainment GI GBP 3,013 4,730 0.05
Restaurant Group GB GBP 462 4,651 0.05
Sekisui House JP JPY 304 4,607 0.05
Kingfisher GB GBP 918 4,546 0.05
Yoox Net-A-Porter Group IT EUR 139 4,287 0.04
Panasonic JP JPY 365 3,904 0.04
Card Factory GB GBP 759 3,841 0.04
Sodexo FR EUR 47 3,821 0.04
Luxottica Group IT EUR 59 3,783 0.04
Hornbach Baumarkt DE EUR 116 3,773 0.04
GFK DE EUR 107 3,587 0.04
Pearson GB GBP 292 3,526 0.04
Takkt DE EUR 201 3,388 0.03
Toho JP JPY 131 3,109 0.03
Gildan Activewear CA CAD 108 2,835 0.03
Eclat Textile TW TWD 209 2,792 0.03
Marui Group JP JPY 230 2,704 0.03
Nitori Holdings JP JPY 38 2,687 0.03
Restaurant Brands International CA CAD 71 2,653 0.03
Schibsted (B) NO NOK 93 2,650 0.03
Darty GB GBP 1,911 2,642 0.03
Leoni DE EUR 64 2,377 0.02
Sands China CN HKD 699 2,294 0.02
Rakuten JP JPY 175 2,202 0.02
Seiko Holdings JP JPY 361 2,139 0.02
Toyota Industries JP JPY 43 2,034 0.02
Fuyao Glass Industry Group (H) CN HKD 1,020 1,982 0.02
Amazon.com US USD 3 1,964 0.02
Asics JP JPY 74 1,865 0.02
United Arrows JP JPY 43 1,679 0.02
Cineplex CA CAD 48 1,671 0.02
Cairn Homes IE EUR 1,615 1,631 0.02
Fuji Heavy Industries JP JPY 46 1,607 0.02
Unipres JP JPY 77 1,593 0.02
Dollarama CA CAD 25 1,518 0.02
Brilliance China Automotive Holdings HK HKD 1,169 1,474 0.02
Zojirushi JP JPY 113 1,469 0.02
Surteco DE EUR 80 1,419 0.01
Fulgent Sun International Holding TW TWD 928 1,399 0.01
Lotto24 DE EUR 366 1,347 0.01
Man Wah Holdings HK HKD 1,292 1,341 0.01
Brunello Cucinelli IT EUR 79 1,302 0.01
H2O Retailing JP JPY 66 1,163 0.01
Stanley Gibbons Group GB GBP 764 1,137 0.01
Yonex JP JPY 49 1,118 0.01
Mothercare GB GBP 295 980 0.01
Poundland Group GB GBP 237 915 0.01
Regina Miracle International Holdings HK HKD 1,040 858 0.01
Fujita Kanko JP JPY 239 838 0.01
Piolax JP JPY 17 826 0.01
Nippon Television Holdings JP JPY 50 795 0.01
TASAKI & Co JP JPY 49 756 0.01
Mitsuba JP JPY 49 706 0.01
Tohokushinsha Film JP JPY 87 556 0.01
ASKUL JP JPY 15 516 0.01
DavidsTea CA USD 35 473 0.00
Resorttrust JP JPY 20 463 0.00
Nissan Motor JP JPY 44 411 0.00
Scroll JP JPY 121 398 0.00
Cara Operations CA CAD 16 391 0.00
Taiho Kogyo JP JPY 28 296 0.00
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Stingray Digital Group CA CAD 44 213 0.00

    1,507,494 15.47

Consumer Staples   
China Mengniu Dairy CN HKD 30,832 54,269 0.56
Philip Morris International US USD 633 51,320 0.53
Molson Coors Brewing (B) US USD 609 48,785 0.50
ITC IN INR 10,419 48,213 0.49
Danone FR EUR 614 38,916 0.40
British American Tobacco GB GBP 714 38,652 0.40
Uni-President Enterprises TW TWD 25,042 38,431 0.39
SABMiller GB GBP 684 38,318 0.39
Kellogg US USD 545 35,141 0.36
Procter & Gamble US USD 465 32,457 0.33
General Mills US USD 498 26,427 0.27
AVI ZA ZAR 4,399 25,463 0.26
Altria Group US USD 384 21,229 0.22
Anheuser-Busch ADR BE USD 186 20,272 0.21
CVS Health US USD 222 19,916 0.20
L'Oreal FR EUR 117 19,460 0.20
Nestle CH CHF 278 19,340 0.20
Fomento Economico Mexicano ADR MX USD 213 19,087 0.20
Estee Lauder (A) US USD 205 15,074 0.15
PepsiCo US USD 157 14,690 0.15
China Resources Beer Holdings HK HKD 8,547 14,661 0.15
Tesco GB GBP 4,947 12,721 0.13
Diageo GB GBP 483 12,718 0.13
Imperial Tobacco Group GB GBP 255 12,531 0.13
Universal Robina PH PHP 2,948 11,475 0.12
Fomento Economico Mexicano MX MXN 1,284 11,417 0.12
Reckitt Benckiser Group GB GBP 127 11,280 0.12
Hanjaya Mandala Sampoerna ID IDR 1,770 10,787 0.11
Kraft Heinz US USD 149 10,625 0.11
Unilever (CVA) GB EUR 242 9,933 0.10
Chocoladefabriken Lindt & Sprungli CH CHF 2 9,116 0.09
Alimentation Couche-Tard (B) CA CAD 214 8,420 0.09
Seven & I Holdings JP JPY 200 8,240 0.08
WM Morrison Supermarkets GB GBP 3,481 8,229 0.08
Loblaw Cos CA CAD 141 6,749 0.07
Wal-Mart Stores US USD 121 6,336 0.07
Henkel AG & Co Perpetual (Pref'd) DE EUR 63 6,202 0.06
Heineken NL EUR 68 5,616 0.06
Booker Group GB GBP 2,090 5,458 0.06
Beiersdorf DE EUR 60 5,143 0.05
LG Household & Health Care KR KRW 6 4,584 0.05
Unilever GB GBP 109 4,436 0.05
Pigeon JP JPY 174 4,433 0.05
Carlsberg (B) DK DKK 56 4,183 0.04
Carrefour FR EUR 136 4,043 0.04
Koninklijke Ahold NL EUR 184 3,405 0.03
McBride GB GBP 1,190 2,683 0.03
Matsumotokiyoshi Holdings JP JPY 61 2,381 0.02
Kao JP JPY 47 2,210 0.02
President Chain Store TW TWD 314 1,889 0.02
Suedzucker DE EUR 107 1,815 0.02
Sakata Seed JP JPY 91 1,759 0.02
Kikkoman JP JPY 61 1,750 0.02
Ajinomoto JP JPY 83 1,684 0.02
Wesfarmers AU AUD 60 1,516 0.02
Raisio FI EUR 325 1,394 0.01
Asahi Group Holdings JP JPY 37 1,040 0.01
Brown-Forman US USD 10 922 0.01
Takara Holdings JP JPY 96 629 0.01
Ezaki Glico JP JPY 12 504 0.01
Kusuri No Aoki JP JPY 5 219 0.00

    860,596 8.83

Healthcare   
Pfizer US USD 2,316 71,561 0.73
Sanofi FR EUR 737 67,675 0.69
Bayer DE EUR 440 53,370 0.55
Roche Holding CH CHF 202 49,760 0.51
Express Scripts Holding US USD 553 43,782 0.45
Allergan US USD 152 43,040 0.44
CSPC Pharmaceutical Group CN HKD 39,205 33,178 0.34
Smith & Nephew GB GBP 2,037 31,727 0.33
GlaxoSmithKline GB GBP 1,572 30,996 0.32
Novartis CH CHF 373 30,835 0.32
CR Bard US USD 149 25,267 0.26
Jazz Pharmaceuticals IE USD 157 19,530 0.20
Mylan US USD 487 19,479 0.20
Celgene US USD 174 19,414 0.20
Novo Nordisk (B) DK DKK 398 19,218 0.20
Quest Diagnostics US USD 308 19,008 0.20
PerkinElmer US USD 401 18,850 0.19
Cipla (India) IN INR 1,814 17,321 0.18
Team Health Holdings US USD 290 15,793 0.16
Alexion Pharmaceuticals US USD 93 14,871 0.15
VCA US USD 297 14,810 0.15
Johnson & Johnson US USD 160 14,779 0.15
Alere US USD 330 13,912 0.14
AstraZeneca GB GBP 237 13,790 0.14
Envision Healthcare Holdings US USD 506 12,763 0.13
Roche Holding (B) CH CHF 51 12,705 0.13
Amgen US USD 87 12,549 0.13
Sun Pharmaceutical Industries IN INR 928 11,415 0.12
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Fresenius Medical Care AG & Co DE EUR 139 11,351 0.12
Cigna US USD 92 11,293 0.12
Fresenius SE & Co DE EUR 159 10,618 0.11
Centene US USD 191 10,435 0.11
Shionogi & Co JP JPY 260 9,711 0.10
Merck DE EUR 104 9,270 0.10
Zimmer Biomet Holdings US USD 95 8,975 0.09
Sartorius Stedim Biotech (H) FR EUR 27 8,530 0.09
Eurofins Scientific LU EUR 22 7,086 0.07
Anthem US USD 46 5,843 0.06
Coloplast (B) DK DKK 89 5,781 0.06
CSL AU AUD 92 5,574 0.06
Ion Beam Applications BE EUR 163 5,278 0.05
CompuGroup Medical DE EUR 193 5,179 0.05
AbbVie US USD 93 5,053 0.05
Shire IE GBP 69 4,742 0.05
Sysmex JP JPY 90 4,659 0.05
Clinigen Group GB GBP 519 4,602 0.05
Thermo Fisher Scientific US USD 38 4,578 0.05
Ramsay Health Care AU AUD 99 3,954 0.04
Nexus DE EUR 234 3,827 0.04
Quantum Pharmaceutical GB GBP 2,203 3,369 0.03
Dr Reddy's Laboratories IN INR 48 2,832 0.03
Nihon Kohden JP JPY 157 2,778 0.03
Chugai Pharmaceutical JP JPY 76 2,218 0.02
Ablynx BE EUR 178 2,140 0.02
Genmab DK DKK 23 2,099 0.02
China Biologic Products CN USD 20 2,025 0.02
Ambu (B) DK DKK 80 1,976 0.02
Nippon Shinyaku JP JPY 55 1,968 0.02
Santen Pharmaceutical JP JPY 147 1,817 0.02
Avacta Group GB GBP 95,226 1,797 0.02
Craneware GB GBP 178 1,769 0.02
Verona Pharma GB GBP 42,204 1,762 0.02
Raffles Medical Group SG SGD 612 1,704 0.02
Shanghai Fosun Pharmaceutical Group (H) CN HKD 577 1,703 0.02
Asahi Intecc JP JPY 47 1,653 0.02
Greencross AU AUD 370 1,495 0.02
Kalbe Farma ID IDR 13,854 1,310 0.01
Valeant Pharmaceuticals International US CAD 14 1,276 0.01
Sinclair IS Pharma GB GBP 2,276 1,253 0.01
Tong Ren Tang Technologies (H) CN HKD 767 1,089 0.01
Electrical Geodesics* US GBP 1,327 1,048 0.01
Lombard Medical GB USD 298 899 0.01
Eiken Chemical JP JPY 47 750 0.01
UMN Pharma JP JPY 54 670 0.01
Indivior GB GBP 129 371 0.00
CYBERDYNE JP JPY 5 58 0.00

    941,566 9.66

Telecommunication Services   
Verizon Communications US USD 837 35,501 0.36
SoftBank JP JPY 320 16,265 0.17
Nippon Telegraph & Telephone JP JPY 245 8,177 0.08
TELUS CA CAD 262 7,958 0.08
Swisscom CH CHF 14 6,420 0.07
China Mobile HK HKD 541 5,906 0.06
Rogers Communications (B) CA CAD 156 5,647 0.06
SBA Communications (A) US USD 34 3,695 0.04
Far EasTone Telecommunications TW TWD 1,743 3,427 0.04
SK Telecom KR KRW 16 3,027 0.03
Telstra AU AUD 827 2,884 0.03
BCE CA CAD 68 2,685 0.03
HKT Trust and HKT HK HKD 2,414 2,617 0.03
Sunrise Communications Group CH CHF 42 2,107 0.02
KDDI JP JPY 55 1,204 0.01
StarHub SG SGD 366 854 0.01

    108,374 1.11

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 10,548 384,192 3.94
Source MSCI Europe Value UCITS ETF (A) IE EUR 1,781 356,468 3.66
HDFC Bank (demat.) IN INR 8,537 155,425 1.60
AIA Group HK HKD 20,758 110,603 1.14
Discovery ZA ZAR 7,145 69,476 0.71
Prudential GB GBP 2,661 56,718 0.58
Bank Rakyat Indonesia Persero ID IDR 78,254 54,392 0.56
Citigroup US USD 940 45,717 0.47
Berkshire Hathaway (B) US USD 365 45,578 0.47
Barclays GB GBP 13,524 44,019 0.45
AXA FR EUR 1,625 39,535 0.41
Fifth Third Bank US USD 2,139 37,342 0.38
HSBC Holdings (UK) GB GBP 5,040 35,895 0.37
Bank of New York Mellon US USD 871 33,341 0.34
Lloyds Banking Group GB GBP 31,699 32,791 0.34
DNB NO NOK 2,757 31,953 0.33
Morgan Stanley US USD 997 30,221 0.31
Abu Dhabi Commercial Bank PJSC AE AED 15,706 29,105 0.30
JPMorgan Chase & Co US USD 428 25,068 0.26
UBS Group CH CHF 1,347 24,504 0.25
Credit Suisse Group CH CHF 1,002 22,737 0.23
Mitsubishi UFJ Financial Group JP JPY 3,637 21,410 0.22
Julius Baer Group CH CHF 464 20,958 0.22
Zurich Insurance Group CH CHF 85 20,370 0.21
Toronto-Dominion Bank CA CAD 486 18,271 0.19
CME Group US USD 204 17,688 0.18
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Zenith Bank NG NGN 220,249 17,671 0.18
Royal Bank of Canada CA CAD 337 17,483 0.18
Societe Generale FR EUR 367 15,534 0.16
Standard Chartered (UK) GB GBP 1,496 15,137 0.16
Legal & General Group GB GBP 4,024 14,770 0.15
Muenchener Rueckversicherungs-Gesellschaft DE EUR 81 14,642 0.15
Intesa Sanpaolo IT EUR 4,560 14,446 0.15
Markit GB USD 518 14,373 0.15
BB Seguridade Participacoes BR BRL 2,250 13,933 0.14
Commonwealth Bank of Australia AU AUD 281 13,927 0.14
Svenska Handelsbanken SE SEK 1,026 12,728 0.13
American Tower US USD 130 12,053 0.12
Manulife Financial CA CAD 756 11,493 0.12
ORIX JP JPY 785 10,444 0.11
Brookfield Asset Management CA CAD 314 10,073 0.10
Australia & New Zealand Banking Group AU AUD 553 9,740 0.10
CBRE Group (A) US USD 259 8,864 0.09
Allianz DE EUR 54 8,558 0.09
PNC Financial Services Group US USD 103 8,484 0.09
AEON Financial Service JP JPY 365 8,311 0.09
China Construction Bank (H) CN HKD 12,536 8,256 0.08
Prudential Financial US USD 109 8,212 0.08
Signature Bank New York US USD 60 8,137 0.08
London Stock Exchange Group GB GBP 225 8,042 0.08
Industrial & Commercial Bank of China (H) CN HKD 13,872 7,995 0.08
Admiral Group GB GBP 346 7,831 0.08
Morningstar US USD 101 7,600 0.08
Nomura Real Estate Holdings JP JPY 385 7,481 0.08
Essent Group BM USD 332 7,325 0.08
Aroundtown Property Holdings CY EUR 1,821 7,175 0.07
Sumitomo Mitsui Financial Group JP JPY 192 6,983 0.07
Cembra Money Bank CH CHF 126 6,824 0.07
VZ Holding AG CH CHF 24 6,810 0.07
Grand City Properties LU EUR 364 6,606 0.07
Anima Holding IT EUR 733 6,542 0.07
Intact Financial CA CAD 100 6,541 0.07
St James's Place GB GBP 468 6,330 0.06
Onex CA CAD 113 6,209 0.06
Sampo FI EUR 134 5,952 0.06
Intercontinental Exchange US USD 26 5,922 0.06
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 3,494 5,902 0.06
Housing Development Finance IN INR 339 5,884 0.06
Nomura Holdings JP JPY 1,014 5,794 0.06
Swiss Re CH CHF 62 5,257 0.05
Investec (UK) ZA GBP 676 5,137 0.05
Shinhan Financial Group KR KRW 141 4,888 0.05
KBC Ancora BE EUR 133 4,797 0.05
IG Group Holdings GB GBP 406 4,307 0.04
Sony Financial Holdings JP JPY 259 4,235 0.04
Banca Generali IT EUR 148 4,161 0.04
Sanne Group GB GBP 963 4,147 0.04
Henderson Group GB GBP 1,007 4,055 0.04
Suncorp Group AU AUD 471 3,988 0.04
GAM Holding CH CHF 235 3,912 0.04
Banque Cantonale Vaudoise CH CHF 7 3,746 0.04
Tokyu Fudosan Holdings JP JPY 582 3,722 0.04
Aurelius DE EUR 91 3,704 0.04
United Overseas Bank SG SGD 280 3,692 0.04
Mahindra & Mahindra Financial Services IN INR 1,114 3,499 0.04
T&D Holdings JP JPY 288 3,449 0.04
Westfield AU AUD 520 3,439 0.04
Novae Group GB GBP 279 3,397 0.03
ICAP GB GBP 545 3,363 0.03
China Overseas Land & Investment HK HKD 1,060 3,116 0.03
Cheung Kong Property Holdings HK HKD 475 3,027 0.03
Goodman Group AU AUD 747 2,920 0.03
BOC Hong Kong Holdings HK HKD 925 2,691 0.03
China Pacific Insurance Group (H) CN HKD 713 2,581 0.03
CI Financial CA CAD 119 2,562 0.03
Dai-ichi Life Insurance JP JPY 162 2,547 0.03
Fubon Financial Holding TW TWD 1,705 2,504 0.03
Safestore Holdings GB GBP 535 2,441 0.03
Tokio Marine Holdings JP JPY 68 2,367 0.02
Link REIT HK HKD 434 2,357 0.02
Foxtons Group GB GBP 838 2,351 0.02
Hong Kong Exchanges and Clearing HK HKD 95 2,271 0.02
ISARIA Wohnbau DE EUR 541 2,245 0.02
DBS Group Holdings SG SGD 199 2,224 0.02
Bank of Montreal CA CAD 41 2,176 0.02
Challenger (Australia) AU AUD 388 2,060 0.02
Mizuho Financial Group JP JPY 1,090 2,042 0.02
mutares DE EUR 109 1,946 0.02
Malayan Banking MY MYR 1,108 1,922 0.02
Ascendas Real Estate Investment Trust SG SGD 1,174 1,815 0.02
Sun Life Financial CA CAD 57 1,757 0.02
Rathbone Brothers GB GBP 55 1,754 0.02
LXB Retail Properties GB GBP 1,206 1,557 0.02
Aozora Bank JP JPY 443 1,472 0.02
Sumitomo Realty & Development JP JPY 49 1,467 0.02
Hotel Property Investments AU AUD 783 1,301 0.01
Huaku Development TW TWD 714 1,228 0.01
UBM Realitaetenentwicklung AT EUR 34 1,172 0.01
Intu Properties GB GBP 236 1,146 0.01
Smart Real Estate Investment Trust CA CAD 51 1,110 0.01
Frasers Centrepoint Trust SG SGD 780 987 0.01
San-In Godo Bank JP JPY 113 947 0.01
Mitsui Fudosan JP JPY 38 943 0.01
Daibiru JP JPY 89 689 0.01
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

China Overseas Property Holdings HK HKD 353 55 0.00
Marwyn Management Partners GB GBP 955 42 0.00

    2,325,481 23.86

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 2,117 4,262 0.04
Greencoat UK Wind Funds GB GBP 1,581 2,478 0.03
Marwyn Value Investors GB GBP 255 781 0.01

    7,521 0.08

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 1,547 10,052 0.10
Red Electrica ES EUR 67 5,351 0.05
Helius Energy* GB GBP 4,429 264 0.00

    15,667 0.16

Materials   
Novolipetsk Steel RU USD 1,586 17,705 0.18
MMC Norilsk Nickel ADR RU USD 718 9,680 0.10

    27,385 0.28

Information Technology   
Amadeus IT Holding ES EUR 590 22,885 0.23
Andes Technology TW TWD 157 301 0.00
Egis Technology TW TWD 65 243 0.00

    23,429 0.24

Consumer Discretionary   
Industria de Diseno Textil ES EUR 133 4,536 0.05
Tung Thih Electronic TW TWD 280 2,090 0.02

    6,626 0.07

Telecommunication Services   
Telefonica ES EUR 1,473 17,717 0.18

    17,717 0.18

Financials   
iShares MSCI Japan UCITS ETF DIST JP GBP 10,087 113,487 1.16
Banco Santander ES EUR 3,765 19,204 0.20
BBVA ES EUR 2,241 17,566 0.18
Guaranty Trust Bank Reg S NG USD 2,236 11,668 0.12
Banco Santander Rts 03/11/2015 ES EUR 3,577 179 0.00

    162,104 1.66

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 8,558 0.09

    8,558 0.09

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 2,010 8,723 0.09
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 5,081 6,457 0.07
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 2,848 3,620 0.04
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 478 1,922 0.02
DB (Midea Group (A)) ELN 06/11/2023 CN USD 425 1,709 0.02

    22,431 0.23

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 8,144 1,714 0.02
Sphere Minerals* AU AUD 44 0 0.00
Rock Well Petroleum Placing* CA USD 2,669 0 0.00

    1,714 0.02

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 1,852 0 0.00

    0 0.00

Materials   
Copper* AU AUD 2,656 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 283,607 398 0.00
Silverdell* GB GBP 9,240 0 0.00

    398 0.00

Information Technology   
Nutanix* US USD 222 4,020 0.04
Cambridge Broadband (Pref'd)* GB GBP 148 855 0.01
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 235 202 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 96 87 0.00
Mathengine* GB GBP 98 0 0.00

    5,164 0.05

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Consumer Discretionary   
Spotify Technology* SE USD 6 8,590 0.09
Westwing Home & Living* DE EUR 1 5,621 0.06
WG Limited* CA CAD 176 178 0.00
Zip Wireless Wts* GB GBP 49 160 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 54,291 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 47 0 0.00

    14,549 0.15

Consumer Staples   
McBride (B) GB GBP 22,601 32 0.00

    32 0.00

Healthcare   
TMO Renewables* GB GBP 781 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 468 808 0.01

    808 0.01

Financials   
Big Foot* DE EUR 1 3,116 0.03

    3,116 0.03

Closed Ended Fund   
Loudwater Trust* GB GBP 2,010 3 0.00

    3 0.00

Fractions (5) (0.00)

Total Investments (Cost EUR 9,325,075) 9,158,604 93.99

9 158 604 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 2,960 (232) (0.00)
Towers Watson & Co (A) USD 35,269 (250) (0.00)

    (482) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought NOK Sold EUR at 9.41931 27/11/2015  1,343 11 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  5,055 1 0.00
Bought SEK Sold EUR at 9.34421 27/11/2015  24,747 (63) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  15,815 (71) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  6,005 (96) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  8,712 (96) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  70,149 (2,084) (0.02)

    (2,398) (0.02)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 419,197 7,608 0.08

    7,608 0.08

Other Assets and Liabilities 581,002 5.95

Net Assets 9,744,334 100.00

9 744 334 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 29.89
UK GB 9.41
Ireland IE 7.95
Japan JP 5.82
China CN 4.91
Germany DE 3.99
France FR 3.89
South Africa ZA 3.56
Switzerland CH 3.54
India IN 3.11
Canada CA 2.46
Hong Kong HK 2.22
Taiwan TW 2.15
Netherlands NL 1.51
Spain ES 1.00
Israel IL 0.91
Indonesia ID 0.85
Australia AU 0.73
Sweden SE 0.67
Denmark DK 0.54
Norway NO 0.52
Italy IT 0.51
Korea KR 0.47
Philippines PH 0.43
Mexico MX 0.40
Belgium BE 0.38
Finland FI 0.35
Nigeria NG 0.31
United Arab Emirates AE 0.30
Russia RU 0.28
Luxembourg LU 0.22
Brazil BR 0.20
Singapore SG 0.13
Bermuda BM 0.12
Austria AT 0.08
Cyprus CY 0.07
Gibraltar GI 0.05
New Zealand NZ 0.02
Thailand TH 0.02
Malaysia MY 0.02
Turkey TR 0.00
Cash and other net assets  6.01
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 557 13,288 0.35
BG Group GB GBP 786 11,307 0.29
Total FR EUR 252 11,118 0.29
Royal Dutch Shell (A) (UK) NL GBP 414 9,824 0.26
Baker Hughes US USD 198 9,519 0.25
Suncor Energy CA CAD 294 7,917 0.21
Royal Dutch Shell (A) NL EUR 328 7,825 0.20
Cimarex Energy US USD 57 6,084 0.16
John Wood Group GB GBP 675 5,655 0.15
Rowan Companies (A) US USD 313 5,486 0.14
Diamondback Energy US USD 81 5,486 0.14
Anadarko Petroleum US USD 67 4,093 0.11
Statoil NO NOK 277 4,041 0.10
Concho Resources US USD 37 3,923 0.10
US Silica Holdings US USD 237 3,786 0.10
Schlumberger US USD 50 3,548 0.09
Enbridge CA CAD 85 3,350 0.09
ConocoPhillips US USD 68 3,333 0.09
Halliburton US USD 85 2,972 0.08
Helmerich & Payne US USD 40 2,010 0.05
Canadian Natural Resources CA CAD 89 1,881 0.05
Amec Foster Wheeler GB GBP 154 1,534 0.04
China Petroleum & Chemical (H) CN HKD 2,164 1,414 0.04
PrairieSky Royalty CA CAD 64 1,125 0.03
Peyto Exploration & Development CA CAD 56 1,054 0.03
Tourmaline Oil CA CAD 51 958 0.02
ARC Resources CA CAD 70 938 0.02
Oil Search AU AUD 168 855 0.02
Keyera CA CAD 28 795 0.02
Newfield Exploration US USD 20 737 0.02
Raging River Exploration CA CAD 112 657 0.02
Savannah Petroleum GB GBP 1,604 653 0.02
TGS Nopec Geophysical NO NOK 36 647 0.02
CNOOC CN HKD 597 610 0.02
Det Norske Oljeselskap NO NOK 109 608 0.02
Cairn Energy GB GBP 288 606 0.02
Ophir Energy GB GBP 433 583 0.02
ShawCor CA CAD 26 495 0.01
Japan Petroleum Exploration JP JPY 17 466 0.01
Aker Solutions NO NOK 113 412 0.01
NexGen Energy CA CAD 826 407 0.01
Amerisur Resources GB GBP 896 352 0.01
Faroe Petroleum GB GBP 343 347 0.01
Ichor Coal ZA EUR 112 341 0.01
Lekoil NG GBP 863 336 0.01
Secure Energy Services CA CAD 52 310 0.01
Parkmead Group GB GBP 234 299 0.01
Koninklijke Vopak NL EUR 6 214 0.01
Whitecap Resources CA CAD 21 169 0.00
Cardinal Energy CA CAD 21 152 0.00

    144,520 3.75

Utilities   
National Grid GB GBP 439 5,694 0.15
CMS Energy US USD 161 5,296 0.14
Engie FR EUR 228 3,643 0.09
Snam IT EUR 769 3,623 0.09
Fortum FI EUR 210 2,869 0.07
Centrica GB GBP 673 2,136 0.06
SSE GB GBP 80 1,703 0.04
Electricite de France FR EUR 94 1,596 0.04
Power Assets Holdings HK HKD 121 1,096 0.03
Electric Power Development JP JPY 33 1,002 0.03
CT Environmental Group CN HKD 3,052 983 0.03
Cheung Kong Infrastructure Holdings HK HKD 99 835 0.02
Fulcrum Utility Services GB GBP 3,166 761 0.02
Guangdong Investment HK HKD 550 703 0.02
Power Grid (India) IN INR 366 652 0.02
SIIC Environment Holdings SG SGD 989 543 0.01
Huadian Power International (H) CN HKD 663 442 0.01
China Gas Holdings HK HKD 261 378 0.01
Canadian Utilities (A) CA CAD 16 374 0.01
Huaneng Renewables (H) CN HKD 998 282 0.01
Modern Water GB GBP 442 59 0.00

    34,670 0.90

Materials   
Martin Marietta Materials US USD 54 7,545 0.20
Vulcan Materials US USD 83 7,341 0.19
Mosaic US USD 236 7,246 0.19
Air Liquide FR EUR 50 5,866 0.15
Toray Industries JP JPY 593 4,709 0.12
Methanex CA USD 132 4,698 0.12
BASF DE EUR 63 4,695 0.12
Glencore CH GBP 2,890 4,562 0.12
Eastman Chemical US USD 68 4,418 0.11
PolyOne US USD 144 4,374 0.11
Fuchs Petrolub DE EUR 98 3,688 0.10
Johnson Matthey GB GBP 101 3,670 0.10
LyondellBasell Industries (A) US USD 34 2,828 0.07
Franco-Nevada CA CAD 56 2,637 0.07
Monsanto US USD 31 2,588 0.07
LG Chemical's KR KRW 10 2,474 0.06

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

BHP Billiton AU AUD 148 2,211 0.06
BHP Billiton (UK) AU GBP 148 2,156 0.06
Eagle Materials US USD 35 2,093 0.05
Praxair US USD 20 2,059 0.05
Agrium CA CAD 24 1,986 0.05
Sika CH CHF 1 1,695 0.04
Methanex (Canada) CA CAD 45 1,600 0.04
Asahi Kasei JP JPY 275 1,533 0.04
Kansai Paint JP JPY 109 1,512 0.04
CCL Industries (B) CA CAD 11 1,396 0.04
CF Industries Holdings US USD 30 1,388 0.04
Nissan Chemical Industries JP JPY 46 1,050 0.03
RM2 International GB GBP 1,527 996 0.03
Toyo Seikan Group Holdings JP JPY 46 811 0.02
Vale (Indonesia) ID IDR 5,438 805 0.02
Mandalay Resources CA CAD 1,414 786 0.02
Firestone Diamonds GB GBP 2,569 730 0.02
Linde DE EUR 4 675 0.02
Rio Tinto (Australia) GB AUD 20 649 0.02
Plant Impact GB GBP 740 612 0.02
PTT Global Chemical TH THB 408 578 0.02
Mountain Province Diamonds CA CAD 226 578 0.02
Tosoh JP JPY 119 552 0.01
Fletcher Building NZ NZD 120 548 0.01
Mitsui Chemicals JP JPY 149 511 0.01
Tikkurila Oyj FI EUR 25 418 0.01
Accsys Technologies GB GBP 437 415 0.01
Hitachi Metals JP JPY 37 383 0.01
Petra Diamonds ZA GBP 313 327 0.01
Universal Cement TW TWD 483 310 0.01
Almonty Industries CA CAD 714 228 0.01
JFE Holdings JP JPY 14 194 0.01
Nitto Denko JP JPY 1 83 0.00
Nihon Nohyaku JP JPY 6 35 0.00
Revelo Resources CA CAD 561 23 0.00

    105,265 2.73

Industrials   
General Electric US USD 960 25,416 0.66
United Parcel Service (B) US USD 204 19,216 0.50
L-3 Communications Holdings US USD 164 18,959 0.49
Rolls-Royce Holdings GB GBP 1,229 11,854 0.31
Alliance Global Group PH PHP 33,133 11,728 0.30
Siemens DE EUR 123 11,251 0.29
NOW US USD 682 10,210 0.27
Schneider Electric FR EUR 182 10,027 0.26
Dun & Bradstreet US USD 91 9,433 0.24
Jacobs Engineering Group US USD 223 8,114 0.21
Shanghai International Airport (A) CN CNY 1,718 7,450 0.19
Koninklijke Philips NL EUR 265 6,508 0.17
Deutsche Post DE EUR 237 6,420 0.17
Nielsen Holdings US USD 145 6,284 0.16
AMETEK US USD 122 6,101 0.16
Vestas Wind Systems DK DKK 114 6,058 0.16
Danaher US USD 69 5,843 0.15
Teledyne Technologies US USD 68 5,483 0.14
FTI Consulting US USD 170 5,473 0.14
Roper Industries US USD 30 5,149 0.13
Towers Watson & Co (A) US USD 45 5,085 0.13
Wolseley CH GBP 94 5,027 0.13
Randstad Holding NL EUR 92 4,974 0.13
Airbus Group FR EUR 75 4,781 0.12
Adecco CH CHF 68 4,587 0.12
IHS (A) US USD 38 4,135 0.11
Kirby US USD 67 3,951 0.10
Mitsubishi Heavy Industries JP JPY 827 3,795 0.10
Union Pacific US USD 44 3,586 0.09
Advisory Board US USD 88 3,466 0.09
TOTO JP JPY 110 3,385 0.09
Zodiac Aerospace FR EUR 137 3,157 0.08
Daikin Industries JP JPY 52 3,031 0.08
Regus LU GBP 636 2,988 0.08
Securitas (B) SE SEK 212 2,525 0.07
Canadian Pacific Railway CA CAD 20 2,493 0.06
Makita JP JPY 47 2,354 0.06
CK Hutchison Holdings HK HKD 188 2,341 0.06
Atlantia IT EUR 92 2,316 0.06
MasTec US USD 151 2,297 0.06
Atlas Copco (A) SE SEK 96 2,288 0.06
Kubota JP JPY 152 2,145 0.06
Textron US USD 54 2,070 0.05
Nidec JP JPY 30 2,061 0.05
BAE Systems GB GBP 327 2,020 0.05
Michael Page International GB GBP 290 2,013 0.05
G4S GB GBP 585 1,993 0.05
Arcadis NL EUR 80 1,832 0.05
SGS CH CHF 1 1,705 0.04
Kone (B) FI EUR 43 1,657 0.04
Teleperformance FR EUR 23 1,629 0.04
Sandvik SE SEK 184 1,569 0.04
Regenersis GB GBP 572 1,549 0.04
Dialight GB GBP 201 1,547 0.04
A.P. Moller-Maersk (B) DK DKK 1 1,520 0.04
Porr AT EUR 59 1,457 0.04
SThree GB GBP 257 1,299 0.03
LISI FR EUR 59 1,299 0.03
Spirit Airlines US USD 35 1,197 0.03
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

China State Construction International Holdings HK HKD 819 1,129 0.03
Cpl Resources IE EUR 183 1,079 0.03
Wienerberger AT EUR 63 1,051 0.03
Brenntag DE EUR 19 1,019 0.03
Schindler Holding CH CHF 7 1,010 0.03
Toppan Forms JP JPY 82 960 0.02
Sydney Airport AU AUD 231 960 0.02
Lavendon Group GB GBP 442 934 0.02
Japan Post Holdings* JP JPY 82 866 0.02
Recruit Holdings JP JPY 29 854 0.02
Bunzl GB GBP 32 847 0.02
CENTROTEC Sustainable DE EUR 55 804 0.02
Hitachi Transport System JP JPY 49 790 0.02
Larsen & Toubro IN INR 39 765 0.02
West Japan Railway JP JPY 11 694 0.02
Amadeus Fire DE EUR 9 675 0.02
Mabuchi Motor JP JPY 15 673 0.02
Gama Aviation GB GBP 155 631 0.02
Obara Group JP JPY 16 621 0.02
Kerry Logistics Network HK HKD 459 620 0.02
East Japan Railway JP JPY 7 604 0.02
Japan Airlines JP JPY 15 524 0.01
Mersen FR EUR 29 493 0.01
Keisei Electric Railway JP JPY 42 472 0.01
Zalaris (A) NO NOK 118 469 0.01
Obayashi JP JPY 59 466 0.01
Zhejiang Expressway (H) CN HKD 407 456 0.01
Kinden JP JPY 37 440 0.01
Heliocentris Energy Solutions DE EUR 106 423 0.01
International Container Terminal Services PH PHP 258 413 0.01
McMillan Shakespeare AU AUD 46 377 0.01
Metro Performance Glass NZ NZD 375 352 0.01
Park24 JP JPY 18 346 0.01
Tokyu JP JPY 46 341 0.01
Minebea JP JPY 33 330 0.01
Nishimatsu Construction JP JPY 90 326 0.01
Tokyu Construction JP JPY 46 316 0.01
SITC International Holdings HK HKD 669 312 0.01
SHO-BOND Holdings JP JPY 8 307 0.01
ITOCHU JP JPY 26 295 0.01
Deutz DE EUR 84 286 0.01
Sinotruk (Hong Kong) CN HKD 658 249 0.01
Meyer Burger Technology CH CHF 38 247 0.01
Brammer GB GBP 17 55 0.00
SKIL Ports & Logistics GB GBP 56 34 0.00
Paragon Entertainment GB GBP 428 13 0.00

    326,029 8.47

Information Technology   
NetEase ADR CN USD 362 47,242 1.23
Taiwan Semiconductor Manufacturing TW TWD 11,606 44,355 1.15
Check Point Software Technologies IL USD 455 35,126 0.91
Cognizant Technology Solutions (A) US USD 556 34,764 0.90
Oracle US USD 794 28,038 0.73
Alphabet (A) US USD 36 24,034 0.62
Microsoft US USD 493 23,920 0.62
SAP DE EUR 311 22,321 0.58
Activision Blizzard US USD 679 21,377 0.56
PayPAL Holdings US USD 630 20,608 0.54
Cisco Systems US USD 736 19,344 0.50
Baidu ADR CN USD 105 17,808 0.46
Juniper Networks US USD 507 14,532 0.38
Hewlett-Packard US USD 487 12,005 0.31
eBay US USD 408 10,342 0.27
Apple US USD 82 9,025 0.23
Nvidia US USD 350 9,001 0.23
Just Eat GB GBP 1,438 8,595 0.22
Nuance Communications US USD 528 8,152 0.21
ASML Holding NL EUR 95 8,012 0.21
TE Connectivity CH USD 121 7,096 0.18
Infosys IN INR 444 6,967 0.18
MasterCard (A) US USD 76 6,892 0.18
VMware (A) US USD 124 6,722 0.17
Infosys ADR IN USD 398 6,566 0.17
EMC US USD 275 6,564 0.17
ANSYS US USD 72 6,204 0.16
Gartner US USD 73 6,032 0.16
Red Hat US USD 83 6,008 0.16
Electronic Arts US USD 90 5,982 0.16
NAVER KR KRW 12 5,948 0.15
Facebook (A) US USD 61 5,688 0.15
Syntel US USD 131 5,656 0.15
Nokia FI EUR 808 5,473 0.14
Aspen Technology US USD 132 4,995 0.13
Luxoft Holding (A) CH USD 74 4,494 0.12
Criteo ADR FR USD 115 3,989 0.10
Constellation Software (Canada) CA CAD 9 3,683 0.10
Samsung Electronics KR KRW 3 3,556 0.09
MAXIMUS US USD 56 3,468 0.09
Kakaku.com JP JPY 183 3,103 0.08
Broadridge Financial Solutions US USD 54 2,958 0.08
SPS Commerce US USD 44 2,873 0.07
Descartes Systems Group CA USD 175 2,785 0.07
CGI Group (A) CA CAD 83 2,783 0.07
Hitachi JP JPY 501 2,628 0.07
GrubHub US USD 121 2,566 0.07
Hamamatsu Photonics KK JP JPY 104 2,403 0.06

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Playtech GB GBP 200 2,398 0.06
Sunny Optical Technology CN HKD 1,010 2,140 0.06
Canon JP JPY 77 2,080 0.05
Yahoo Japan JP JPY 538 2,069 0.05
Moneysupermarket.com Group GB GBP 440 2,065 0.05
RNTS Media NL EUR 665 2,027 0.05
Equiniti Group GB GBP 904 1,991 0.05
United Internet DE EUR 42 1,989 0.05
Worldpay Group GB GBP 498 1,951 0.05
Auto Trader Group GB GBP 354 1,934 0.05
Accesso Technology Group GB GBP 161 1,866 0.05
Yokogawa Electric JP JPY 169 1,715 0.04
FDM Group Holdings GB GBP 212 1,711 0.04
Disco JP JPY 20 1,702 0.04
Sopra Steria Group FR EUR 16 1,641 0.04
Alten FR EUR 34 1,591 0.04
Square Enix Holdings JP JPY 64 1,572 0.04
AtoS FR EUR 21 1,519 0.04
Azbil JP JPY 66 1,515 0.04
Rocket Internet AG DE EUR 52 1,481 0.04
Advantech TW TWD 223 1,451 0.04
Tencent Holdings CN HKD 77 1,325 0.03
Largan Precision TW TWD 18 1,293 0.03
Seiko Epson JP JPY 93 1,287 0.03
Sophos Group GB GBP 341 1,231 0.03
Otsuka JP JPY 28 1,229 0.03
Zendesk US USD 61 1,095 0.03
Keyence JP JPY 2 1,012 0.03
Sepura GB GBP 392 990 0.03
Rohm JP JPY 20 889 0.02
Tracsis GB GBP 139 848 0.02
Kinaxis CA CAD 25 803 0.02
Samsung Electronics Perpetual (Pref'd) KR KRW 1 798 0.02
Chicony Electronics TW TWD 362 782 0.02
Microsaic Systems GB GBP 1,568 638 0.02
Ubisense Group GB GBP 468 601 0.02
Scout24 DE EUR 19 584 0.02
SNP Schneider-Neureither & Partner DE EUR 34 581 0.02
DeNA JP JPY 39 570 0.01
Seeing Machines AU GBP 7,819 562 0.01
Horiba JP JPY 16 557 0.01
Softing DE EUR 43 501 0.01
IBEX Global Solutions US GBP 260 469 0.01
SK Hynix KR KRW 19 457 0.01
Japan Aviation Electronics Industry JP JPY 28 451 0.01
Bond International Software GB GBP 295 419 0.01
ESPEC JP JPY 47 400 0.01
Dexerials JP JPY 34 359 0.01
Computer Modelling Group CA CAD 38 327 0.01
Hitachi Maxell JP JPY 21 323 0.01
Enghouse Systems CA CAD 7 300 0.01
Obic JP JPY 6 285 0.01
Nomura Research Institute JP JPY 7 271 0.01
Iriso Electronics JP JPY 6 246 0.01
InVision DE EUR 5 207 0.01
Murata Manufacturing JP JPY 1 167 0.00
F@N Communications JP JPY 25 162 0.00
PhotonStar LED Group GB GBP 2,465 108 0.00
Bodaclick* ES EUR 164 0 0.00

    614,218 15.95

Consumer Discretionary   
Naspers ZA ZAR 368 49,065 1.27
Steinhoff International Holdings ZA ZAR 6,104 33,974 0.88
Volkswagen AG Perpetual (Pref'd) DE EUR 185 20,237 0.53
Samsonite International US HKD 7,092 19,032 0.49
Techtronic Industries HK HKD 5,578 18,544 0.48
New Oriental Education & Technology Group ADR CN USD 743 18,449 0.48
WPP GB GBP 742 15,186 0.39
H&R Block US USD 419 14,218 0.37
Woolworths Holdings (South Africa) ZA ZAR 2,034 13,703 0.36
Priceline Group US USD 10 13,352 0.35
RELX GB EUR 820 12,759 0.33
Vipshop Holdings ADR CN USD 677 12,676 0.33
Dollar General US USD 201 12,459 0.32
Midea Group CN CNY 3,011 12,106 0.31
Daimler DE EUR 147 11,647 0.30
Publicis Groupe FR EUR 188 11,127 0.29
Cable One US USD 28 10,954 0.28
Omnicom Group US USD 160 10,946 0.28
Shenzhou International Group Holdings CN HKD 2,432 10,887 0.28
Comcast US USD 165 9,447 0.25
Best Buy US USD 288 9,137 0.24
Hennes & Mauritz (B) SE SEK 253 8,969 0.23
Kering FR EUR 50 8,473 0.22
Charter Communications (A) US USD 47 8,125 0.21
Mattel US USD 351 7,878 0.20
Giant Manufacturing TW TWD 1,147 7,851 0.20
Relx Group GB GBP 419 6,824 0.18
Honda Motor JP JPY 227 6,824 0.18
TripAdvisor US USD 87 6,636 0.17
TEGNA US USD 253 6,196 0.16
Staples US USD 489 5,757 0.15
Matahari Department Store ID IDR 5,218 5,708 0.15
Panera Bread (A) US USD 35 5,616 0.15
Home Depot US USD 47 5,366 0.14
Maruti Suzuki India IN INR 85 5,233 0.14
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Makalot Industrial TW TWD 756 5,229 0.14
Fiat Chrysler Automobiles GB EUR 386 5,175 0.13
Graham Holdings (B) US USD 10 4,987 0.13
Denso JP JPY 114 4,823 0.13
Yum! Brands US USD 69 4,432 0.12
Travelport Worldwide GB USD 354 4,368 0.11
Toyota Motor JP JPY 76 4,239 0.11
Bridgestone JP JPY 123 4,087 0.11
Garmin CH USD 126 4,041 0.10
ASOS GB GBP 82 3,769 0.10
Rightmove GB GBP 69 3,698 0.10
Sony JP JPY 142 3,668 0.10
LKQ US USD 132 3,583 0.09
TJX US USD 52 3,511 0.09
Grupo Televisa MX MXN 655 3,487 0.09
Carnival US GBP 68 3,448 0.09
Interpublic Group of Companies US USD 160 3,340 0.09
Johnson Controls US USD 80 3,302 0.09
Time Warner US USD 47 3,228 0.08
Tata Motors IN INR 538 2,865 0.07
4imprint Group GB GBP 150 2,730 0.07
Swatch Group CH CHF 8 2,680 0.07
NVR US USD 2 2,655 0.07
Ted Baker GB GBP 57 2,412 0.06
Swatch Group (Reg'd) CH CHF 36 2,348 0.06
Suzuki Motor JP JPY 79 2,343 0.06
Yamaha Motor JP JPY 114 2,325 0.06
Rinnai JP JPY 32 2,288 0.06
Paddy Power IE EUR 21 2,205 0.06
Tiffany & Co US USD 29 2,156 0.06
Isuzu Motors JP JPY 201 2,141 0.06
Byggmax Group AB SE SEK 267 1,972 0.05
Rezidor Hotel Group BE SEK 497 1,924 0.05
BJ's Restaurants US USD 48 1,884 0.05
Bwin Party Digital Entertainment GI GBP 1,191 1,870 0.05
Restaurant Group GB GBP 183 1,839 0.05
Sekisui House JP JPY 120 1,821 0.05
Kingfisher GB GBP 363 1,797 0.05
Yoox Net-A-Porter Group IT EUR 55 1,695 0.04
Panasonic JP JPY 144 1,543 0.04
Card Factory GB GBP 300 1,518 0.04
Sodexo FR EUR 19 1,510 0.04
Luxottica Group IT EUR 23 1,495 0.04
Hornbach Baumarkt DE EUR 46 1,492 0.04
GFK DE EUR 42 1,418 0.04
Pearson GB GBP 115 1,394 0.04
Takkt DE EUR 79 1,339 0.03
Toho JP JPY 52 1,229 0.03
Gildan Activewear CA CAD 43 1,121 0.03
Eclat Textile TW TWD 83 1,104 0.03
Marui Group JP JPY 91 1,069 0.03
Nitori Holdings JP JPY 15 1,062 0.03
Restaurant Brands International CA CAD 28 1,049 0.03
Schibsted (B) NO NOK 37 1,048 0.03
Darty GB GBP 756 1,044 0.03
Leoni DE EUR 25 940 0.02
Sands China CN HKD 276 907 0.02
Rakuten JP JPY 69 871 0.02
Seiko Holdings JP JPY 143 846 0.02
Toyota Industries JP JPY 17 804 0.02
Fuyao Glass Industry Group (H) CN HKD 403 784 0.02
Amazon.com US USD 1 777 0.02
Asics JP JPY 29 737 0.02
United Arrows JP JPY 17 664 0.02
Cineplex CA CAD 19 660 0.02
Cairn Homes IE EUR 638 645 0.02
Fuji Heavy Industries JP JPY 18 635 0.02
Unipres JP JPY 30 630 0.02
Dollarama CA CAD 10 600 0.02
Brilliance China Automotive Holdings HK HKD 462 583 0.02
Zojirushi JP JPY 45 581 0.02
Surteco DE EUR 32 561 0.01
Fulgent Sun International Holding TW TWD 367 553 0.01
Lotto24 DE EUR 145 533 0.01
Man Wah Holdings HK HKD 511 530 0.01
Brunello Cucinelli IT EUR 31 515 0.01
H2O Retailing JP JPY 26 460 0.01
Stanley Gibbons Group GB GBP 302 449 0.01
Yonex JP JPY 19 442 0.01
Mothercare GB GBP 117 387 0.01
Poundland Group GB GBP 94 362 0.01
Regina Miracle International Holdings HK HKD 411 339 0.01
Fujita Kanko JP JPY 95 331 0.01
Piolax JP JPY 7 326 0.01
Nippon Television Holdings JP JPY 20 314 0.01
TASAKI & Co JP JPY 19 299 0.01
Mitsuba JP JPY 20 279 0.01
Tohokushinsha Film JP JPY 34 220 0.01
ASKUL JP JPY 6 204 0.01
DavidsTea CA USD 14 187 0.00
Resorttrust JP JPY 8 183 0.00
Nissan Motor JP JPY 17 162 0.00
Scroll JP JPY 48 157 0.00
Cara Operations CA CAD 6 154 0.00
Taiho Kogyo JP JPY 11 117 0.00

 Country 
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Nominal
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EUR
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Stingray Digital Group CA CAD 17 84 0.00

    595,973 15.47

Consumer Staples   
China Mengniu Dairy CN HKD 12,190 21,456 0.56
Philip Morris International US USD 250 20,288 0.53
Molson Coors Brewing (B) US USD 241 19,286 0.50
ITC IN INR 4,119 19,062 0.49
Danone FR EUR 243 15,384 0.40
British American Tobacco GB GBP 282 15,280 0.40
Uni-President Enterprises TW TWD 9,901 15,194 0.39
SABMiller GB GBP 270 15,149 0.39
Kellogg US USD 215 13,893 0.36
Procter & Gamble US USD 184 12,831 0.33
General Mills US USD 197 10,448 0.27
AVI ZA ZAR 1,739 10,067 0.26
Altria Group US USD 152 8,393 0.22
Anheuser-Busch ADR BE USD 74 8,014 0.21
CVS Health US USD 88 7,874 0.20
L'Oreal FR EUR 46 7,693 0.20
Nestle CH CHF 110 7,645 0.20
Fomento Economico Mexicano ADR MX USD 84 7,546 0.20
Estee Lauder (A) US USD 81 5,959 0.15
PepsiCo US USD 62 5,807 0.15
China Resources Beer Holdings HK HKD 3,379 5,797 0.15
Tesco GB GBP 1,955 5,029 0.13
Diageo GB GBP 191 5,028 0.13
Imperial Tobacco Group GB GBP 101 4,954 0.13
Universal Robina PH PHP 1,165 4,537 0.12
Fomento Economico Mexicano MX MXN 508 4,514 0.12
Reckitt Benckiser Group GB GBP 50 4,459 0.12
Hanjaya Mandala Sampoerna ID IDR 700 4,265 0.11
Kraft Heinz US USD 59 4,200 0.11
Unilever (CVA) GB EUR 95 3,927 0.10
Chocoladefabriken Lindt & Sprungli CH CHF 1 3,604 0.09
Alimentation Couche-Tard (B) CA CAD 85 3,329 0.09
Seven & I Holdings JP JPY 79 3,257 0.08
WM Morrison Supermarkets GB GBP 1,376 3,253 0.08
Loblaw Cos CA CAD 56 2,668 0.07
Wal-Mart Stores US USD 48 2,505 0.07
Henkel AG & Co Perpetual (Pref'd) DE EUR 25 2,452 0.06
Heineken NL EUR 27 2,220 0.06
Booker Group GB GBP 826 2,158 0.06
Beiersdorf DE EUR 24 2,033 0.05
LG Household & Health Care KR KRW 2 1,812 0.05
Unilever GB GBP 43 1,754 0.05
Pigeon JP JPY 69 1,753 0.05
Carlsberg (B) DK DKK 22 1,653 0.04
Carrefour FR EUR 54 1,598 0.04
Koninklijke Ahold NL EUR 73 1,346 0.03
McBride GB GBP 470 1,061 0.03
Matsumotokiyoshi Holdings JP JPY 24 941 0.02
Kao JP JPY 19 874 0.02
President Chain Store TW TWD 124 747 0.02
Suedzucker DE EUR 42 717 0.02
Sakata Seed JP JPY 36 696 0.02
Kikkoman JP JPY 24 692 0.02
Ajinomoto JP JPY 33 666 0.02
Wesfarmers AU AUD 24 599 0.02
Raisio FI EUR 128 551 0.01
Asahi Group Holdings JP JPY 15 411 0.01
Brown-Forman US USD 4 364 0.01
Takara Holdings JP JPY 38 249 0.01
Ezaki Glico JP JPY 5 199 0.01
Kusuri No Aoki JP JPY 2 86 0.00

    340,227 8.83

Healthcare   
Pfizer US USD 916 28,291 0.73
Sanofi FR EUR 291 26,753 0.69
Bayer DE EUR 174 21,098 0.55
Roche Holding CH CHF 80 19,671 0.51
Express Scripts Holding US USD 219 17,309 0.45
Allergan US USD 60 17,015 0.44
CSPC Pharmaceutical Group CN HKD 15,500 13,118 0.34
Smith & Nephew GB GBP 805 12,542 0.33
GlaxoSmithKline GB GBP 622 12,253 0.32
Novartis CH CHF 148 12,189 0.32
CR Bard US USD 59 9,989 0.26
Jazz Pharmaceuticals IE USD 62 7,721 0.20
Mylan US USD 193 7,701 0.20
Celgene US USD 69 7,675 0.20
Novo Nordisk (B) DK DKK 157 7,597 0.20
Quest Diagnostics US USD 122 7,515 0.20
PerkinElmer US USD 159 7,452 0.19
Cipla (India) IN INR 717 6,848 0.18
Team Health Holdings US USD 115 6,244 0.16
Alexion Pharmaceuticals US USD 37 5,879 0.15
VCA US USD 117 5,855 0.15
Johnson & Johnson US USD 63 5,843 0.15
Alere US USD 130 5,500 0.14
AstraZeneca GB GBP 94 5,452 0.14
Envision Healthcare Holdings US USD 200 5,046 0.13
Roche Holding (B) CH CHF 20 5,023 0.13
Amgen US USD 34 4,961 0.13
Sun Pharmaceutical Industries IN INR 367 4,513 0.12
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Fresenius Medical Care AG & Co DE EUR 55 4,487 0.12
Cigna US USD 36 4,465 0.12
Fresenius SE & Co DE EUR 63 4,197 0.11
Centene US USD 76 4,125 0.11
Shionogi & Co JP JPY 103 3,839 0.10
Merck DE EUR 41 3,665 0.10
Zimmer Biomet Holdings US USD 38 3,548 0.09
Sartorius Stedim Biotech (H) FR EUR 10 3,372 0.09
Eurofins Scientific LU EUR 9 2,801 0.07
Anthem US USD 18 2,310 0.06
Coloplast (B) DK DKK 35 2,285 0.06
CSL AU AUD 36 2,203 0.06
Ion Beam Applications BE EUR 64 2,087 0.05
CompuGroup Medical DE EUR 76 2,047 0.05
AbbVie US USD 37 1,998 0.05
Shire IE GBP 27 1,874 0.05
Sysmex JP JPY 35 1,842 0.05
Clinigen Group GB GBP 205 1,819 0.05
Thermo Fisher Scientific US USD 15 1,810 0.05
Ramsay Health Care AU AUD 39 1,563 0.04
Nexus DE EUR 92 1,513 0.04
Quantum Pharmaceutical GB GBP 871 1,332 0.03
Dr Reddy's Laboratories IN INR 19 1,120 0.03
Nihon Kohden JP JPY 62 1,098 0.03
Chugai Pharmaceutical JP JPY 30 877 0.02
Ablynx BE EUR 70 846 0.02
Genmab DK DKK 9 830 0.02
China Biologic Products CN USD 8 801 0.02
Ambu (B) DK DKK 32 781 0.02
Nippon Shinyaku JP JPY 22 778 0.02
Santen Pharmaceutical JP JPY 58 718 0.02
Avacta Group GB GBP 37,644 710 0.02
Craneware GB GBP 70 699 0.02
Verona Pharma GB GBP 16,684 696 0.02
Raffles Medical Group SG SGD 242 674 0.02
Shanghai Fosun Pharmaceutical Group (H) CN HKD 228 673 0.02
Asahi Intecc JP JPY 19 654 0.02
Greencross AU AUD 146 591 0.02
Kalbe Farma ID IDR 5,477 518 0.01
Valeant Pharmaceuticals International US CAD 6 505 0.01
Sinclair IS Pharma GB GBP 900 495 0.01
Tong Ren Tang Technologies (H) CN HKD 303 431 0.01
Electrical Geodesics* US GBP 525 414 0.01
Lombard Medical GB USD 118 355 0.01
Eiken Chemical JP JPY 19 297 0.01
UMN Pharma JP JPY 21 265 0.01
Indivior GB GBP 51 147 0.00
CYBERDYNE JP JPY 2 23 0.00

    372,231 9.66

Telecommunication Services   
Verizon Communications US USD 331 14,035 0.36
SoftBank JP JPY 126 6,430 0.17
Nippon Telegraph & Telephone JP JPY 97 3,232 0.08
TELUS CA CAD 104 3,146 0.08
Swisscom CH CHF 5 2,538 0.07
China Mobile HK HKD 214 2,335 0.06
Rogers Communications (B) CA CAD 62 2,232 0.06
SBA Communications (A) US USD 14 1,461 0.04
Far EasTone Telecommunications TW TWD 689 1,355 0.04
SK Telecom KR KRW 6 1,197 0.03
Telstra AU AUD 327 1,140 0.03
BCE CA CAD 27 1,062 0.03
HKT Trust and HKT HK HKD 954 1,035 0.03
Sunrise Communications Group CH CHF 17 833 0.02
KDDI JP JPY 22 476 0.01
StarHub SG SGD 145 338 0.01

    42,845 1.11

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 4,170 151,893 3.94
Source MSCI Europe Value UCITS ETF (A) IE EUR 704 140,917 3.66
HDFC Bank (demat.) IN INR 3,375 61,450 1.60
AIA Group HK HKD 8,207 43,728 1.14
Discovery ZA ZAR 2,825 27,468 0.71
Prudential GB GBP 1,052 22,422 0.58
Bank Rakyat Indonesia Persero ID IDR 30,939 21,505 0.56
Citigroup US USD 372 18,074 0.47
Berkshire Hathaway (B) US USD 144 18,019 0.47
Barclays GB GBP 5,346 17,402 0.45
AXA FR EUR 643 15,629 0.41
Fifth Third Bank US USD 846 14,763 0.38
HSBC Holdings (UK) GB GBP 1,993 14,190 0.37
Bank of New York Mellon US USD 344 13,181 0.34
Lloyds Banking Group GB GBP 12,531 12,963 0.34
DNB NO NOK 1,090 12,632 0.33
Morgan Stanley US USD 394 11,948 0.31
Abu Dhabi Commercial Bank PJSC AE AED 6,209 11,507 0.30
JPMorgan Chase & Co US USD 169 9,910 0.26
UBS Group CH CHF 533 9,687 0.25
Credit Suisse Group CH CHF 396 8,989 0.23
Mitsubishi UFJ Financial Group JP JPY 1,438 8,463 0.22
Julius Baer Group CH CHF 183 8,285 0.22
Zurich Insurance Group CH CHF 34 8,053 0.21
Toronto-Dominion Bank CA CAD 192 7,222 0.19
CME Group US USD 81 6,993 0.18
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Zenith Bank NG NGN 87,079 6,987 0.18
Royal Bank of Canada CA CAD 133 6,911 0.18
Societe Generale FR EUR 145 6,141 0.16
Standard Chartered (UK) GB GBP 591 5,984 0.16
Legal & General Group GB GBP 1,591 5,839 0.15
Muenchener Rueckversicherungs-Gesellschaft DE EUR 32 5,788 0.15
Intesa Sanpaolo IT EUR 1,803 5,711 0.15
Markit GB USD 205 5,682 0.15
BB Seguridade Participacoes BR BRL 890 5,509 0.14
Commonwealth Bank of Australia AU AUD 111 5,506 0.14
Svenska Handelsbanken SE SEK 406 5,032 0.13
American Tower US USD 51 4,765 0.12
Manulife Financial CA CAD 299 4,543 0.12
ORIX JP JPY 310 4,129 0.11
Brookfield Asset Management CA CAD 124 3,982 0.10
Australia & New Zealand Banking Group AU AUD 219 3,850 0.10
CBRE Group (A) US USD 102 3,504 0.09
Allianz DE EUR 21 3,383 0.09
PNC Financial Services Group US USD 41 3,354 0.09
AEON Financial Service JP JPY 144 3,285 0.09
China Construction Bank (H) CN HKD 4,956 3,264 0.08
Prudential Financial US USD 43 3,246 0.08
Signature Bank New York US USD 24 3,217 0.08
London Stock Exchange Group GB GBP 89 3,179 0.08
Industrial & Commercial Bank of China (H) CN HKD 5,484 3,161 0.08
Admiral Group GB GBP 137 3,096 0.08
Morningstar US USD 40 3,005 0.08
Nomura Real Estate Holdings JP JPY 152 2,957 0.08
Essent Group BM USD 131 2,896 0.08
Aroundtown Property Holdings CY EUR 720 2,836 0.07
Sumitomo Mitsui Financial Group JP JPY 76 2,760 0.07
Cembra Money Bank CH CHF 50 2,698 0.07
VZ Holding AG CH CHF 10 2,692 0.07
Grand City Properties LU EUR 144 2,611 0.07
Intact Financial CA CAD 40 2,586 0.07
Anima Holding IT EUR 290 2,586 0.07
St James's Place GB GBP 185 2,502 0.06
Onex CA CAD 45 2,454 0.06
Sampo FI EUR 53 2,353 0.06
Intercontinental Exchange US USD 10 2,341 0.06
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 1,381 2,333 0.06
Housing Development Finance IN INR 134 2,326 0.06
Nomura Holdings JP JPY 401 2,291 0.06
Swiss Re CH CHF 25 2,078 0.05
Investec (UK) ZA GBP 267 2,031 0.05
Shinhan Financial Group KR KRW 56 1,932 0.05
KBC Ancora BE EUR 53 1,896 0.05
IG Group Holdings GB GBP 161 1,703 0.04
Sony Financial Holdings JP JPY 103 1,674 0.04
Banca Generali IT EUR 59 1,645 0.04
Sanne Group GB GBP 381 1,639 0.04
Henderson Group GB GBP 398 1,603 0.04
Suncorp Group AU AUD 186 1,577 0.04
GAM Holding CH CHF 93 1,546 0.04
Banque Cantonale Vaudoise CH CHF 3 1,481 0.04
Tokyu Fudosan Holdings JP JPY 230 1,471 0.04
Aurelius DE EUR 36 1,464 0.04
United Overseas Bank SG SGD 111 1,460 0.04
Mahindra & Mahindra Financial Services IN INR 440 1,383 0.04
T&D Holdings JP JPY 114 1,363 0.04
Westfield AU AUD 206 1,359 0.04
Novae Group GB GBP 110 1,343 0.03
ICAP GB GBP 215 1,329 0.03
China Overseas Land & Investment HK HKD 419 1,232 0.03
Cheung Kong Property Holdings HK HKD 188 1,197 0.03
Goodman Group AU AUD 295 1,154 0.03
BOC Hong Kong Holdings HK HKD 366 1,064 0.03
China Pacific Insurance Group (H) CN HKD 282 1,020 0.03
CI Financial CA CAD 47 1,013 0.03
Dai-ichi Life Insurance JP JPY 64 1,007 0.03
Fubon Financial Holding TW TWD 674 990 0.03
Safestore Holdings GB GBP 211 965 0.03
Tokio Marine Holdings JP JPY 27 936 0.02
Link REIT HK HKD 172 932 0.02
Foxtons Group GB GBP 331 929 0.02
Hong Kong Exchanges and Clearing HK HKD 38 898 0.02
ISARIA Wohnbau DE EUR 214 887 0.02
DBS Group Holdings SG SGD 79 879 0.02
Bank of Montreal CA CAD 16 860 0.02
Challenger (Australia) AU AUD 153 814 0.02
Mizuho Financial Group JP JPY 431 807 0.02
mutares DE EUR 43 769 0.02
Malayan Banking MY MYR 438 760 0.02
Ascendas Real Estate Investment Trust SG SGD 464 718 0.02
Sun Life Financial CA CAD 23 695 0.02
Rathbone Brothers GB GBP 22 694 0.02
LXB Retail Properties GB GBP 477 615 0.02
Aozora Bank JP JPY 175 582 0.02
Sumitomo Realty & Development JP JPY 19 580 0.02
Hotel Property Investments AU AUD 309 515 0.01
Huaku Development TW TWD 282 485 0.01
UBM Realitaetenentwicklung AT EUR 13 463 0.01
Intu Properties GB GBP 93 453 0.01
Smart Real Estate Investment Trust CA CAD 20 439 0.01
Frasers Centrepoint Trust SG SGD 308 390 0.01
San-In Godo Bank JP JPY 45 374 0.01
Mitsui Fudosan JP JPY 15 373 0.01
Daibiru JP JPY 35 272 0.01
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China Overseas Property Holdings HK HKD 140 22 0.00
Marwyn Management Partners GB GBP 377 17 0.00

    919,345 23.87

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 837 1,685 0.04
Greencoat UK Wind Funds GB GBP 625 980 0.03
Marwyn Value Investors GB GBP 101 309 0.01

    2,974 0.08

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 612 3,974 0.10
Red Electrica ES EUR 26 2,115 0.05
Helius Energy* GB GBP 1,751 104 0.00

    6,193 0.16

Materials   
Novolipetsk Steel RU USD 627 7,000 0.18
MMC Norilsk Nickel ADR RU USD 284 3,827 0.10

    10,827 0.28

Information Technology   
Amadeus IT Holding ES EUR 233 9,047 0.23
Andes Technology TW TWD 62 119 0.00
Egis Technology TW TWD 26 96 0.00

    9,262 0.24

Consumer Discretionary   
Industria de Diseno Textil ES EUR 53 1,793 0.05
Tung Thih Electronic TW TWD 111 826 0.02

    2,619 0.07

Telecommunication Services   
Telefonica ES EUR 582 7,004 0.18

    7,004 0.18

Financials   
iShares MSCI Japan UCITS ETF DIST JP GBP 3,988 44,867 1.16
Banco Santander ES EUR 1,489 7,592 0.20
BBVA ES EUR 886 6,944 0.18
Guaranty Trust Bank Reg S NG USD 884 4,613 0.12
Banco Santander Rts 03/11/2015 ES EUR 1,414 71 0.00

    64,087 1.66

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 3,383 0.09

    3,383 0.09

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 795 3,449 0.09
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 2,009 2,553 0.07
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 1,126 1,431 0.04
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 189 760 0.02
DB (Midea Group (A)) ELN 06/11/2023 CN USD 168 676 0.02

    8,869 0.23

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 3,219 678 0.02
Sphere Minerals* AU AUD 17 0 0.00
Rock Well Petroleum Placing* CA USD 1,055 0 0.00

    678 0.02

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 732 0 0.00

    0 0.00

Materials   
Copper* AU AUD 1,050 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 112,119 157 0.00
Silverdell* GB GBP 3,653 0 0.00

    157 0.00

Information Technology   
Nutanix* US USD 88 1,589 0.04
Cambridge Broadband (Pref'd)* GB GBP 59 338 0.01
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 93 80 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 38 34 0.00
Mathengine* GB GBP 39 0 0.00

    2,041 0.05

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Consumer Discretionary   
Spotify Technology* SE USD 2 3,396 0.09
Westwing Home & Living* DE EUR 1 2,222 0.06
WG Limited* CA CAD 70 70 0.00
Zip Wireless Wts* GB GBP 19 63 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 21,462 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 19 0 0.00

    5,751 0.15

Consumer Staples   
McBride (B) GB GBP 8,935 13 0.00

    13 0.00

Healthcare   
TMO Renewables* GB GBP 309 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 185 320 0.01

    320 0.01

Financials   
Big Foot* DE EUR 1 1,232 0.03

    1,232 0.03

Closed Ended Fund   
Loudwater Trust* GB GBP 794 1 0.00

    1 0.00

Fractions (7) (0.00)

Total Investments (Cost EUR 3,665,685) 3,620,727 94.01

3 620 727 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 1,170 (92) (0.00)
Towers Watson & Co (A) USD 13,943 (99) (0.00)

    (191) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought NOK Sold EUR at 9.41931 27/11/2015  531 4 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  1,998 0 0.00
Bought SEK Sold EUR at 9.34421 27/11/2015  9,783 (25) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  6,252 (28) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  2,374 (38) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  3,444 (38) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  27,731 (824) (0.02)

    (949) (0.02)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 165,725 3,008 0.08

    3,008 0.08

Other Assets and Liabilities 228,832 5.93

Net Assets 3,851,427 100.00

3 851 427 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 29.90
UK GB 9.41
Ireland IE 7.95
Japan JP 5.82
China CN 4.91
Germany DE 3.99
France FR 3.90
South Africa ZA 3.56
Switzerland CH 3.54
India IN 3.11
Canada CA 2.46
Hong Kong HK 2.22
Taiwan TW 2.15
Netherlands NL 1.51
Spain ES 1.00
Israel IL 0.91
Indonesia ID 0.85
Australia AU 0.73
Sweden SE 0.67
Denmark DK 0.54
Norway NO 0.52
Italy IT 0.51
Korea KR 0.47
Philippines PH 0.43
Mexico MX 0.40
Belgium BE 0.38
Finland FI 0.35
Nigeria NG 0.31
United Arab Emirates AE 0.30
Russia RU 0.28
Luxembourg LU 0.22
Brazil BR 0.20
Singapore SG 0.13
Bermuda BM 0.12
Austria AT 0.08
Cyprus CY 0.07
Gibraltar GI 0.05
New Zealand NZ 0.02
Thailand TH 0.02
Malaysia MY 0.02
Turkey TR 0.00
Cash and other net assets  5.99
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Eni 3.75% 27/06/2019 EMTN IT EUR 953,625 1,063,561 0.81
IPIC GMTN 4.875% 14/05/2016 Reg S KY EUR 762,900 781,805 0.60
Nederlandse Gasunie 0.321% FRN 16/10/2018 EMTN NL EUR 762,900 763,553 0.58
Sinopec Group 0.50% 27/04/2018 Reg S VG EUR 635,750 632,014 0.48
BP Capital Markets 3.83% 06/10/2017 EMTN GB EUR 508,600 542,930 0.42
Vier Gas Transport 2.875% 12/06/2025 DE EUR 110,144 121,873 0.09
Repsol Int'l Finance 3.625% 07/10/2021 EMTN NL EUR 69,165 76,084 0.06
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 69,647 66,721 0.05
Repsol Int'l Finance 2.625% 28/05/2020 EMTN NL EUR 58,806 61,718 0.05
Noble Energy 5.625% 01/05/2021 US USD 43,368 39,870 0.03
Kinder Morgan 2.25% 16/03/2027 US EUR 43,491 35,443 0.03
Royal Dutch Shell (B) NL GBP 659 15,728 0.01
Noble Energy 4.15% 15/12/2021 US USD 15,346 14,075 0.01
BG Group GB GBP 931 13,385 0.01
Total FR EUR 298 13,155 0.01
Royal Dutch Shell (A) (UK) NL GBP 490 11,620 0.01
Royal Dutch Shell (A) NL EUR 389 9,266 0.01
Baker Hughes US USD 141 6,806 0.01
John Wood Group GB GBP 799 6,696 0.01
Suncor Energy CA CAD 220 5,936 0.00
Statoil NO NOK 328 4,786 0.00
Cimarex Energy US USD 41 4,357 0.00
Diamondback Energy US USD 58 3,929 0.00
Rowan Companies (A) US USD 224 3,922 0.00
Anadarko Petroleum US USD 48 2,928 0.00
Concho Resources US USD 27 2,809 0.00
US Silica Holdings US USD 169 2,711 0.00
Enbridge CA CAD 66 2,607 0.00
Schlumberger US USD 36 2,539 0.00
ConocoPhillips US USD 49 2,384 0.00
Halliburton US USD 61 2,127 0.00
Amec Foster Wheeler GB GBP 182 1,817 0.00
Canadian Natural Resources CA CAD 69 1,464 0.00
Helmerich & Payne US USD 28 1,440 0.00
China Petroleum & Chemical (H) CN HKD 1,465 957 0.00
PrairieSky Royalty CA CAD 50 876 0.00
Peyto Exploration & Development CA CAD 44 820 0.00
Savannah Petroleum GB GBP 1,899 772 0.00
TGS Nopec Geophysical NO NOK 43 765 0.00
Tourmaline Oil CA CAD 40 746 0.00
ARC Resources CA CAD 54 730 0.00
Det Norske Oljeselskap NO NOK 129 720 0.00
Cairn Energy GB GBP 341 717 0.00
Ophir Energy GB GBP 513 690 0.00
Keyera CA CAD 22 619 0.00
Oil Search AU AUD 114 579 0.00
Newfield Exploration US USD 14 528 0.00
Raging River Exploration CA CAD 87 512 0.00
Aker Solutions NO NOK 134 488 0.00
NexGen Energy CA CAD 977 482 0.00
Amerisur Resources GB GBP 1,061 417 0.00
CNOOC CN HKD 404 413 0.00
Faroe Petroleum GB GBP 406 411 0.00
Ichor Coal ZA EUR 132 404 0.00
Lekoil NG GBP 1,022 398 0.00
ShawCor CA CAD 20 385 0.00
Parkmead Group GB GBP 277 354 0.00
Japan Petroleum Exploration JP JPY 13 342 0.00
Koninklijke Vopak NL EUR 7 253 0.00
Secure Energy Services CA CAD 40 241 0.00
Whitecap Resources CA CAD 16 132 0.00
Cardinal Energy CA CAD 17 118 0.00

    4,336,928 3.32

Utilities   
Iberdrola International 4.25% 11/10/2018 EMTN NL EUR 953,625 1,060,676 0.81
Gas Natural Capital Markets 4.375% 02/11/2016 ES EUR 635,750 661,983 0.51
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 230,816 241,208 0.18
EnBW 7.375% VRN 02/04/2072 EMTN DE EUR 68,512 73,149 0.06
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 60,730 57,102 0.04
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 11,797 19,422 0.01
National Grid GB GBP 519 6,734 0.01
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 5,516 5,235 0.00
Engie FR EUR 270 4,308 0.00
Snam IT EUR 910 4,284 0.00
CMS Energy US USD 115 3,789 0.00
Fortum FI EUR 249 3,393 0.00
Centrica GB GBP 796 2,526 0.00
SSE GB GBP 95 2,014 0.00
Electricite de France FR EUR 111 1,888 0.00
Fulcrum Utility Services GB GBP 3,748 900 0.00
Electric Power Development JP JPY 25 746 0.00
Power Assets Holdings HK HKD 82 742 0.00
CT Environmental Group CN HKD 2,066 666 0.00
Cheung Kong Infrastructure Holdings HK HKD 67 565 0.00
Guangdong Investment HK HKD 372 476 0.00
Power Grid (India) IN INR 248 441 0.00
SIIC Environment Holdings SG SGD 670 368 0.00
Huadian Power International (H) CN HKD 449 299 0.00
Canadian Utilities (A) CA CAD 12 291 0.00
China Gas Holdings HK HKD 177 256 0.00
Huaneng Renewables (H) CN HKD 676 191 0.00
Modern Water GB GBP 524 70 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 10,170 0 0.00

    2,153,722 1.65

Materials   
BHP Billiton Finance 2.125% 29/11/2018 AU EUR 953,625 995,715 0.76
Arkema 4.00% 25/10/2017 FR EUR 890,050 953,691 0.73
Albemarle 1.875% 08/12/2021 US EUR 164,824 159,187 0.12
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 137,435 151,792 0.12
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 99,754 124,997 0.10
Lafarge 4.75% 23/03/2020 EMTN FR EUR 57,498 66,449 0.05
LyondellBasell Industries 5.00% 15/04/2019 NL USD 57,094 55,803 0.04
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 50,404 44,360 0.03
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 27,059 33,606 0.03
Air Liquide FR EUR 59 6,941 0.01
BASF DE EUR 74 5,551 0.00
Martin Marietta Materials US USD 39 5,403 0.00
Glencore CH GBP 3,421 5,400 0.00
Vulcan Materials US USD 60 5,257 0.00
Mosaic US USD 168 5,181 0.00
Fuchs Petrolub DE EUR 116 4,360 0.00
Johnson Matthey GB GBP 120 4,346 0.00
Toray Industries JP JPY 437 3,468 0.00
Methanex CA USD 95 3,364 0.00
Eastman Chemical US USD 49 3,164 0.00
PolyOne US USD 103 3,133 0.00
BHP Billiton (UK) AU GBP 175 2,552 0.00
Franco-Nevada CA CAD 44 2,052 0.00
LyondellBasell Industries (A) US USD 24 2,025 0.00
Sika CH CHF 1 2,006 0.00
Monsanto US USD 22 1,851 0.00
LG Chemical's KR KRW 7 1,674 0.00
Agrium CA CAD 18 1,546 0.00
Eagle Materials US USD 25 1,498 0.00
BHP Billiton AU AUD 100 1,497 0.00
Praxair US USD 15 1,473 0.00
Methanex (Canada) CA CAD 35 1,245 0.00
RM2 International GB GBP 1,808 1,180 0.00
Asahi Kasei JP JPY 202 1,127 0.00
Kansai Paint JP JPY 80 1,112 0.00
CCL Industries (B) CA CAD 8 1,087 0.00
CF Industries Holdings US USD 21 994 0.00
Mandalay Resources CA CAD 1,674 930 0.00
Firestone Diamonds GB GBP 3,041 864 0.00
Linde DE EUR 5 799 0.00
Nissan Chemical Industries JP JPY 34 774 0.00
Plant Impact GB GBP 876 725 0.00
Mountain Province Diamonds CA CAD 267 684 0.00
Toyo Seikan Group Holdings JP JPY 34 604 0.00
Vale (Indonesia) ID IDR 3,681 545 0.00
Tikkurila Oyj FI EUR 30 495 0.00
Accsys Technologies GB GBP 517 492 0.00
Rio Tinto (Australia) GB AUD 13 439 0.00
Tosoh JP JPY 89 411 0.00
PTT Global Chemical TH THB 276 391 0.00
Petra Diamonds ZA GBP 370 388 0.00
Mitsui Chemicals JP JPY 111 381 0.00
Fletcher Building NZ NZD 81 371 0.00
Hitachi Metals JP JPY 28 285 0.00
Almonty Industries CA CAD 845 270 0.00
Universal Cement TW TWD 327 210 0.00
JFE Holdings JP JPY 10 144 0.00
Nitto Denko JP JPY 1 62 0.00
Revelo Resources CA CAD 664 28 0.00
Nihon Nohyaku JP JPY 4 26 0.00

    2,676,405 2.05

Industrials   
Heathrow Funding 4.125% 12/10/2016 EMTN GB EUR 826,475 855,695 0.65
DH Europe Finance 1.00% 08/07/2019 LU EUR 508,600 515,644 0.39
Glencore Finance Europe 5.25% 22/03/2017 EMTN LU EUR 508,600 506,343 0.39
Bureau Veritas 3.125% 21/01/2021 FR EUR 131,639 141,417 0.11
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 72,090 62,260 0.05
Firstgroup 8.125% 19/09/2018 GB GBP 30,288 48,728 0.04
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 64,562 45,684 0.03
Alliance Global Group PH PHP 58,636 20,755 0.02
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 12,102 18,733 0.01
General Electric US USD 686 18,177 0.01
United Parcel Service (B) US USD 146 13,743 0.01
L-3 Communications Holdings US USD 118 13,556 0.01
Siemens DE EUR 146 13,320 0.01
Shanghai International Airport (A) CN CNY 3,040 13,185 0.01
Schneider Electric FR EUR 216 11,873 0.01
Rolls-Royce Holdings GB GBP 1,129 10,887 0.01
Koninklijke Philips NL EUR 313 7,702 0.01
Deutsche Post DE EUR 281 7,599 0.01
NOW US USD 488 7,304 0.01
Vestas Wind Systems DK DKK 135 7,171 0.01
Dun & Bradstreet US USD 65 6,745 0.01
Wolseley CH GBP 111 5,951 0.00
Randstad Holding NL EUR 108 5,890 0.00
Jacobs Engineering Group US USD 159 5,802 0.00
Airbus Group FR EUR 89 5,659 0.00
Adecco CH CHF 80 5,432 0.00
Nielsen Holdings US USD 103 4,496 0.00
AMETEK US USD 87 4,369 0.00
Danaher US USD 49 4,185 0.00
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Market Value 
EUR
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Assets

Teledyne Technologies US USD 48 3,927 0.00
FTI Consulting US USD 122 3,919 0.00
Zodiac Aerospace FR EUR 163 3,739 0.00
Roper Industries US USD 22 3,687 0.00
Towers Watson & Co (A) US USD 32 3,636 0.00
Regus LU GBP 753 3,537 0.00
Securitas (B) SE SEK 251 2,985 0.00
IHS (A) US USD 27 2,961 0.00
Kirby US USD 48 2,829 0.00
Mitsubishi Heavy Industries JP JPY 612 2,807 0.00
Atlantia IT EUR 109 2,738 0.00
Atlas Copco (A) SE SEK 114 2,706 0.00
Union Pacific US USD 32 2,565 0.00
TOTO JP JPY 81 2,495 0.00
Advisory Board US USD 63 2,482 0.00
BAE Systems GB GBP 387 2,388 0.00
Michael Page International GB GBP 343 2,384 0.00
G4S GB GBP 692 2,356 0.00
Daikin Industries JP JPY 38 2,228 0.00
Arcadis NL EUR 94 2,169 0.00
SGS CH CHF 1 2,016 0.00
Kone (B) FI EUR 50 1,959 0.00
Canadian Pacific Railway CA CAD 15 1,940 0.00
Teleperformance FR EUR 27 1,928 0.00
Sandvik SE SEK 218 1,855 0.00
Regenersis GB GBP 677 1,834 0.00
Dialight GB GBP 238 1,832 0.00
A.P. Moller-Maersk (B) DK DKK 1 1,800 0.00
Makita JP JPY 35 1,731 0.00
Porr AT EUR 70 1,725 0.00
MasTec US USD 108 1,644 0.00
Kubota JP JPY 112 1,587 0.00
CK Hutchison Holdings HK HKD 127 1,585 0.00
LISI FR EUR 69 1,538 0.00
SThree GB GBP 304 1,537 0.00
Nidec JP JPY 22 1,523 0.00
Textron US USD 38 1,481 0.00
Cpl Resources IE EUR 216 1,277 0.00
Wienerberger AT EUR 74 1,244 0.00
Brenntag DE EUR 22 1,206 0.00
Schindler Holding CH CHF 8 1,196 0.00
Lavendon Group GB GBP 524 1,106 0.00
Bunzl GB GBP 38 1,003 0.00
CENTROTEC Sustainable DE EUR 66 952 0.00
Spirit Airlines US USD 25 856 0.00
Amadeus Fire DE EUR 11 799 0.00
China State Construction International Holdings HK HKD 554 764 0.00
Gama Aviation GB GBP 184 747 0.00
Toppan Forms JP JPY 61 715 0.00
Sydney Airport AU AUD 156 650 0.00
Japan Post Holdings* JP JPY 61 645 0.00
Recruit Holdings JP JPY 22 636 0.00
Hitachi Transport System JP JPY 37 587 0.00
Mersen FR EUR 34 584 0.00
Zalaris (A) NO NOK 140 555 0.00
Larsen & Toubro IN INR 27 518 0.00
West Japan Railway JP JPY 8 517 0.00
Mabuchi Motor JP JPY 11 501 0.00
Heliocentris Energy Solutions DE EUR 125 501 0.00
Obara Group JP JPY 12 456 0.00
East Japan Railway JP JPY 5 450 0.00
Kerry Logistics Network HK HKD 310 420 0.00
Japan Airlines JP JPY 11 390 0.00
Keisei Electric Railway JP JPY 31 347 0.00
Obayashi JP JPY 43 343 0.00
Deutz DE EUR 99 339 0.00
Kinden JP JPY 28 327 0.00
Zhejiang Expressway (H) CN HKD 276 309 0.00
Meyer Burger Technology CH CHF 45 292 0.00
International Container Terminal Services PH PHP 175 280 0.00
Park24 JP JPY 14 258 0.00
McMillan Shakespeare AU AUD 31 255 0.00
Tokyu JP JPY 34 254 0.00
Minebea JP JPY 24 246 0.00
Nishimatsu Construction JP JPY 67 242 0.00
Metro Performance Glass NZ NZD 254 238 0.00
Tokyu Construction JP JPY 34 235 0.00
SHO-BOND Holdings JP JPY 6 225 0.00
ITOCHU JP JPY 19 219 0.00
SITC International Holdings HK HKD 453 211 0.00
Sinotruk (Hong Kong) CN HKD 445 169 0.00
Brammer GB GBP 20 65 0.00
SKIL Ports & Logistics GB GBP 66 41 0.00
Paragon Entertainment GB GBP 507 15 0.00

    2,500,543 1.91

Information Technology   
SAP SE 0.259% FRN 01/04/2020 EMTN DE EUR 635,750 636,447 0.49
Cap Gemini 0.81% FRN 02/07/2018 FR EUR 508,600 513,149 0.39
NetEase ADR CN USD 641 83,605 0.06
Taiwan Semiconductor Manufacturing TW TWD 19,224 73,473 0.06
Cognizant Technology Solutions (A) US USD 955 59,684 0.05
Check Point Software Technologies IL USD 699 53,919 0.04
Baidu ADR CN USD 186 31,515 0.02
SAP DE EUR 368 26,429 0.02
Oracle US USD 568 20,051 0.02
Alphabet (A) US USD 26 17,202 0.01

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Microsoft US USD 352 17,108 0.01
Activision Blizzard US USD 486 15,293 0.01
PayPAL Holdings US USD 451 14,745 0.01
Cisco Systems US USD 526 13,834 0.01
Infosys IN INR 785 12,330 0.01
Infosys ADR IN USD 705 11,621 0.01
NAVER KR KRW 22 10,527 0.01
Juniper Networks US USD 363 10,391 0.01
Just Eat GB GBP 1,703 10,176 0.01
ASML Holding NL EUR 112 9,483 0.01
Hewlett-Packard US USD 348 8,586 0.01
eBay US USD 292 7,396 0.01
Nokia FI EUR 957 6,478 0.00
Apple US USD 59 6,457 0.00
Nvidia US USD 250 6,436 0.00
Nuance Communications US USD 378 5,829 0.00
Luxoft Holding (A) CH USD 88 5,320 0.00
TE Connectivity CH USD 86 5,082 0.00
MasterCard (A) US USD 55 4,935 0.00
VMware (A) US USD 89 4,806 0.00
EMC US USD 197 4,694 0.00
ANSYS US USD 51 4,443 0.00
Gartner US USD 52 4,320 0.00
Red Hat US USD 60 4,302 0.00
Electronic Arts US USD 65 4,284 0.00
Facebook (A) US USD 44 4,072 0.00
Syntel US USD 94 4,051 0.00
Aspen Technology US USD 95 3,577 0.00
Constellation Software (Canada) CA CAD 7 2,867 0.00
Criteo ADR FR USD 83 2,857 0.00
Playtech GB GBP 236 2,838 0.00
MAXIMUS US USD 40 2,481 0.00
Moneysupermarket.com Group GB GBP 521 2,444 0.00
Samsung Electronics KR KRW 2 2,407 0.00
RNTS Media NL EUR 788 2,400 0.00
Equiniti Group GB GBP 1,070 2,357 0.00
United Internet DE EUR 50 2,355 0.00
Worldpay Group GB GBP 590 2,310 0.00
Auto Trader Group GB GBP 419 2,289 0.00
Kakaku.com JP JPY 134 2,283 0.00
Accesso Technology Group GB GBP 191 2,209 0.00
CGI Group (A) CA CAD 64 2,166 0.00
Broadridge Financial Solutions US USD 39 2,118 0.00
SPS Commerce US USD 32 2,058 0.00
FDM Group Holdings GB GBP 251 2,025 0.00
Descartes Systems Group CA USD 125 1,994 0.00
Hitachi JP JPY 371 1,947 0.00
Sopra Steria Group FR EUR 19 1,943 0.00
Alten FR EUR 40 1,883 0.00
GrubHub US USD 87 1,837 0.00
AtoS FR EUR 25 1,799 0.00
Hamamatsu Photonics KK JP JPY 77 1,772 0.00
Rocket Internet AG DE EUR 62 1,753 0.00
Yahoo Japan JP JPY 398 1,530 0.00
Canon JP JPY 56 1,530 0.00
Sophos Group GB GBP 404 1,458 0.00
Sunny Optical Technology CN HKD 684 1,448 0.00
Zendesk US USD 72 1,296 0.00
Yokogawa Electric JP JPY 124 1,261 0.00
Disco JP JPY 15 1,256 0.00
Sepura GB GBP 464 1,172 0.00
Square Enix Holdings JP JPY 47 1,163 0.00
Azbil JP JPY 49 1,114 0.00
Tracsis GB GBP 165 1,004 0.00
Advantech TW TWD 151 982 0.00
Seiko Epson JP JPY 69 958 0.00
Otsuka JP JPY 21 903 0.00
Tencent Holdings CN HKD 52 897 0.00
Largan Precision TW TWD 12 875 0.00
Microsaic Systems GB GBP 1,856 755 0.00
Keyence JP JPY 2 754 0.00
Ubisense Group GB GBP 554 711 0.00
Scout24 DE EUR 23 692 0.00
SNP Schneider-Neureither & Partner DE EUR 40 688 0.00
Seeing Machines AU GBP 9,256 666 0.00
Rohm JP JPY 15 654 0.00
Kinaxis CA CAD 20 625 0.00
Softing DE EUR 50 593 0.00
IBEX Global Solutions US GBP 308 555 0.00
Samsung Electronics Perpetual (Pref'd) KR KRW 1 540 0.00
Chicony Electronics TW TWD 245 529 0.00
Bond International Software GB GBP 349 497 0.00
DeNA JP JPY 29 419 0.00
Horiba JP JPY 11 409 0.00
Japan Aviation Electronics Industry JP JPY 21 336 0.00
SK Hynix KR KRW 13 309 0.00
ESPEC JP JPY 35 295 0.00
Dexerials JP JPY 26 267 0.00
Computer Modelling Group CA CAD 30 254 0.00
InVision DE EUR 5 245 0.00
Hitachi Maxell JP JPY 15 241 0.00
Enghouse Systems CA CAD 6 234 0.00
Obic JP JPY 4 212 0.00
Nomura Research Institute JP JPY 5 202 0.00
Iriso Electronics JP JPY 5 181 0.00
PhotonStar LED Group GB GBP 2,918 128 0.00
Murata Manufacturing JP JPY 1 125 0.00
F@N Communications JP JPY 18 119 0.00
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Bodaclick* ES EUR 194 0 0.00

    1,822,524 1.39

Consumer Discretionary   
Continental 3.00% 16/07/2018 EMTN DE EUR 953,625 1,018,536 0.78
BMW Finance 3.625% 29/01/2018 EMTN NL EUR 508,600 545,465 0.42
Sky 1.50% 15/09/2021 EMTN GB EUR 163,170 164,804 0.13
Renault 3.625% 19/09/2018 EMTN FR EUR 117,210 125,786 0.10
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 109,852 113,871 0.09
Priceline Group 1.80% 03/03/2027 US EUR 103,949 94,275 0.07
Naspers ZA ZAR 652 86,831 0.07
General Motors Financial 3.10% 15/01/2019 US USD 78,789 71,767 0.05
Steinhoff International Holdings ZA ZAR 10,803 60,125 0.05
Samsonite International US HKD 12,551 33,681 0.03
Techtronic Industries HK HKD 9,871 32,818 0.03
New Oriental Education & Technology Group ADR CN USD 1,316 32,650 0.02
Sky 2.50% 15/09/2026 EMTN GB EUR 29,021 30,033 0.02
Volkswagen AG Perpetual (Pref'd) DE EUR 272 29,780 0.02
Woolworths Holdings (South Africa) ZA ZAR 3,600 24,250 0.02
Vipshop Holdings ADR CN USD 1,163 21,779 0.02
Midea Group CN CNY 5,330 21,424 0.02
Shenzhou International Group Holdings CN HKD 4,081 18,266 0.01
WPP GB GBP 879 17,979 0.01
RELX GB EUR 971 15,102 0.01
Giant Manufacturing TW TWD 2,030 13,894 0.01
Daimler DE EUR 175 13,781 0.01
Publicis Groupe FR EUR 223 13,176 0.01
Hennes & Mauritz (B) SE SEK 299 10,613 0.01
H&R Block US USD 299 10,167 0.01
Matahari Department Store ID IDR 9,234 10,101 0.01
Kering FR EUR 60 10,033 0.01
Priceline Group US USD 7 9,558 0.01
Maruti Suzuki India IN INR 151 9,260 0.01
Dollar General US USD 144 8,919 0.01
Makalot Industrial TW TWD 1,190 8,227 0.01
Relx Group GB GBP 496 8,078 0.01
Cable One US USD 20 7,839 0.01
Omnicom Group US USD 115 7,827 0.01
Comcast US USD 118 6,762 0.01
Best Buy US USD 206 6,533 0.00
Grupo Televisa MX MXN 1,160 6,171 0.00
Fiat Chrysler Automobiles GB EUR 456 6,125 0.00
Charter Communications (A) US USD 33 5,818 0.00
Mattel US USD 251 5,633 0.00
Tata Motors IN INR 952 5,070 0.00
Honda Motor JP JPY 167 5,029 0.00
TripAdvisor US USD 62 4,750 0.00
ASOS GB GBP 98 4,462 0.00
TEGNA US USD 181 4,437 0.00
Rightmove GB GBP 81 4,378 0.00
Staples US USD 350 4,117 0.00
Carnival US GBP 80 4,081 0.00
Panera Bread (A) US USD 25 4,022 0.00
Home Depot US USD 34 3,839 0.00
Graham Holdings (B) US USD 7 3,571 0.00
Denso JP JPY 84 3,555 0.00
4imprint Group GB GBP 178 3,232 0.00
Yum! Brands US USD 49 3,174 0.00
Swatch Group CH CHF 9 3,172 0.00
Toyota Motor JP JPY 56 3,142 0.00
Travelport Worldwide GB USD 253 3,128 0.00
Bridgestone JP JPY 90 3,011 0.00
Garmin CH USD 90 2,889 0.00
Ted Baker GB GBP 67 2,855 0.00
Swatch Group (Reg'd) CH CHF 42 2,779 0.00
Sony JP JPY 104 2,703 0.00
Paddy Power IE EUR 25 2,611 0.00
LKQ US USD 95 2,563 0.00
TJX US USD 37 2,512 0.00
Interpublic Group of Companies US USD 115 2,392 0.00
Johnson Controls US USD 57 2,362 0.00
Byggmax Group AB SE SEK 316 2,334 0.00
Time Warner US USD 34 2,309 0.00
Rezidor Hotel Group BE SEK 588 2,278 0.00
Bwin Party Digital Entertainment GI GBP 1,410 2,214 0.00
Restaurant Group GB GBP 216 2,177 0.00
Kingfisher GB GBP 429 2,125 0.00
Yoox Net-A-Porter Group IT EUR 65 2,006 0.00
NVR US USD 1 1,899 0.00
Card Factory GB GBP 355 1,797 0.00
Sodexo FR EUR 22 1,786 0.00
Luxottica Group IT EUR 28 1,770 0.00
Hornbach Baumarkt DE EUR 54 1,766 0.00
Suzuki Motor JP JPY 58 1,723 0.00
Yamaha Motor JP JPY 84 1,715 0.00
Rinnai JP JPY 23 1,682 0.00
GFK DE EUR 50 1,679 0.00
Pearson GB GBP 136 1,648 0.00
Takkt DE EUR 94 1,586 0.00
Isuzu Motors JP JPY 148 1,574 0.00
Tiffany & Co US USD 21 1,542 0.00
BJ's Restaurants US USD 35 1,349 0.00
Sekisui House JP JPY 88 1,339 0.00
Schibsted (B) NO NOK 44 1,240 0.00
Darty GB GBP 893 1,235 0.00
Panasonic JP JPY 107 1,149 0.00
Leoni DE EUR 30 1,113 0.00

 Country 
Code Ccy
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Nominal
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EUR
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Toho JP JPY 39 915 0.00
Gildan Activewear CA CAD 33 872 0.00
Restaurant Brands International CA CAD 22 816 0.00
Nitori Holdings JP JPY 11 791 0.00
Marui Group JP JPY 67 786 0.00
Cairn Homes IE EUR 756 763 0.00
Eclat Textile TW TWD 56 747 0.00
Surteco DE EUR 37 664 0.00
Rakuten JP JPY 51 648 0.00
Seiko Holdings JP JPY 106 630 0.00
Lotto24 DE EUR 172 630 0.00
Sands China CN HKD 187 614 0.00
Brunello Cucinelli IT EUR 37 609 0.00
Toyota Industries JP JPY 13 599 0.00
Amazon.com US USD 1 556 0.00
Asics JP JPY 22 549 0.00
Stanley Gibbons Group GB GBP 358 532 0.00
Fuyao Glass Industry Group (H) CN HKD 273 530 0.00
Cineplex CA CAD 15 514 0.00
United Arrows JP JPY 12 488 0.00
Fuji Heavy Industries JP JPY 13 473 0.00
Dollarama CA CAD 8 467 0.00
Unipres JP JPY 22 463 0.00
Mothercare GB GBP 138 458 0.00
Zojirushi JP JPY 33 432 0.00
Poundland Group GB GBP 111 428 0.00
Brilliance China Automotive Holdings HK HKD 313 395 0.00
Fulgent Sun International Holding TW TWD 248 374 0.00
Man Wah Holdings HK HKD 346 359 0.00
H2O Retailing JP JPY 19 342 0.00
Yonex JP JPY 14 329 0.00
Piolax JP JPY 5 243 0.00
Fujita Kanko JP JPY 70 243 0.00
Nippon Television Holdings JP JPY 15 234 0.00
Regina Miracle International Holdings HK HKD 278 230 0.00
TASAKI & Co JP JPY 14 223 0.00
Mitsuba JP JPY 14 205 0.00
Tohokushinsha Film JP JPY 25 162 0.00
ASKUL JP JPY 5 152 0.00
DavidsTea CA USD 11 145 0.00
Resorttrust JP JPY 6 136 0.00
Nissan Motor JP JPY 13 121 0.00
Cara Operations CA CAD 5 120 0.00
Scroll JP JPY 36 117 0.00
Taiho Kogyo JP JPY 8 87 0.00
Stingray Digital Group CA CAD 13 66 0.00

    2,896,865 2.22

Consumer Staples   
Mondelez International 1.125% 26/01/2017 US EUR 953,625 963,484 0.74
BAT Int'l Finance 0.375% 13/03/2019 EMTN GB EUR 953,625 952,492 0.73
Coca-Cola Enterprises 3.125% 29/09/2017 US EUR 890,050 936,233 0.72
Carrefour 1.875% 19/12/2017 EMTN FR EUR 890,050 919,815 0.70
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 93,522 102,875 0.08
Imperial Tobacco Finance 5.00% 02/12/2019 EMTN GB EUR 80,987 94,586 0.07
Coca-Cola HBC Finance 2.375% 18/06/2020 EMTN NL EUR 64,659 68,422 0.05
Mondelez International 1.625% 08/03/2027 US EUR 68,957 63,965 0.05
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 59,095 51,792 0.04
Mondelez International 2.375% 06/03/2035 US EUR 43,892 39,518 0.03
China Mengniu Dairy CN HKD 21,573 37,972 0.03
ITC IN INR 7,290 33,734 0.03
Uni-President Enterprises TW TWD 17,522 26,889 0.02
SABMiller GB GBP 458 25,680 0.02
Danone FR EUR 287 18,211 0.01
British American Tobacco GB GBP 334 18,083 0.01
AVI ZA ZAR 3,078 17,816 0.01
Philip Morris International US USD 204 16,556 0.01
Molson Coors Brewing (B) US USD 172 13,802 0.01
Fomento Economico Mexicano ADR MX USD 149 13,355 0.01
China Resources Beer Holdings HK HKD 5,981 10,258 0.01
Kellogg US USD 154 9,934 0.01
Procter & Gamble US USD 132 9,177 0.01
L'Oreal FR EUR 55 9,110 0.01
Nestle CH CHF 130 9,042 0.01
Universal Robina PH PHP 2,062 8,029 0.01
Fomento Economico Mexicano MX MXN 898 7,989 0.01
Hanjaya Mandala Sampoerna ID IDR 1,238 7,547 0.01
General Mills US USD 141 7,471 0.01
Altria Group US USD 109 6,005 0.00
Tesco GB GBP 2,314 5,952 0.00
Diageo GB GBP 226 5,944 0.00
Imperial Tobacco Group GB GBP 119 5,857 0.00
Anheuser-Busch ADR BE USD 53 5,739 0.00
CVS Health US USD 63 5,633 0.00
Reckitt Benckiser Group GB GBP 59 5,272 0.00
Kraft Heinz US USD 70 4,966 0.00
Unilever (CVA) GB EUR 113 4,643 0.00
Estee Lauder (A) US USD 58 4,268 0.00
Chocoladefabriken Lindt & Sprungli CH CHF 1 4,261 0.00
PepsiCo US USD 44 4,155 0.00
WM Morrison Supermarkets GB GBP 1,629 3,852 0.00
Pigeon JP JPY 122 3,102 0.00
Henkel AG & Co Perpetual (Pref'd) DE EUR 29 2,902 0.00
Heineken NL EUR 32 2,629 0.00
Alimentation Couche-Tard (B) CA CAD 66 2,591 0.00
Booker Group GB GBP 978 2,554 0.00
Beiersdorf DE EUR 28 2,408 0.00



Fidelity 

Funds Fidelity Institutional Target™ 2015 (Euro) Fund 1,4,5  - continued

Schedule of Investments as at 31 October 2015 

361

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Seven & I Holdings JP JPY 58 2,403 0.00
Unilever GB GBP 51 2,077 0.00
Loblaw Cos CA CAD 43 2,076 0.00
Carlsberg (B) DK DKK 26 1,957 0.00
Carrefour FR EUR 64 1,890 0.00
Wal-Mart Stores US USD 34 1,792 0.00
Koninklijke Ahold NL EUR 86 1,591 0.00
McBride GB GBP 556 1,254 0.00
LG Household & Health Care KR KRW 2 1,227 0.00
Suedzucker DE EUR 50 848 0.00
Matsumotokiyoshi Holdings JP JPY 18 692 0.00
Raisio FI EUR 152 653 0.00
Kao JP JPY 14 651 0.00
Sakata Seed JP JPY 27 518 0.00
Kikkoman JP JPY 18 515 0.00
President Chain Store TW TWD 84 505 0.00
Ajinomoto JP JPY 24 496 0.00
Wesfarmers AU AUD 16 406 0.00
Asahi Group Holdings JP JPY 11 306 0.00
Brown-Forman US USD 3 261 0.00
Takara Holdings JP JPY 28 185 0.00
Ezaki Glico JP JPY 3 149 0.00
Kusuri No Aoki JP JPY 1 64 0.00

    4,599,086 3.52

Healthcare   
Amgen 2.125% 13/09/2019 Reg S US EUR 953,625 1,006,743 0.77
Eurofins Scientific 3.125% 26/11/2018 LU EUR 101,924 105,902 0.08
Eurofins Scientific 2.25% 27/01/2022 LU EUR 86,542 82,462 0.06
Zimmer Biomet Holdings 2.70% 01/04/2020 US USD 72,509 65,843 0.05
Eurofins Scientific 3.375% 30/01/2023 LU EUR 55,513 55,098 0.04
Actavis Funding SCS 2.35% 12/03/2018 LU USD 57,094 52,013 0.04
Sanofi FR EUR 345 31,667 0.02
Bayer DE EUR 206 24,972 0.02
Roche Holding CH CHF 94 23,287 0.02
CSPC Pharmaceutical Group CN HKD 27,431 23,215 0.02
Pfizer US USD 655 20,232 0.02
Smith & Nephew GB GBP 954 14,851 0.01
GlaxoSmithKline GB GBP 735 14,496 0.01
Novartis CH CHF 175 14,421 0.01
Express Scripts Holding US USD 156 12,380 0.01
Allergan US USD 43 12,180 0.01
Cipla (India) IN INR 1,269 12,119 0.01
Novo Nordisk (B) DK DKK 186 8,991 0.01
CR Bard US USD 42 7,143 0.01
Sun Pharmaceutical Industries IN INR 563 6,928 0.01
AstraZeneca GB GBP 111 6,446 0.00
Roche Holding (B) CH CHF 24 5,938 0.00
Jazz Pharmaceuticals IE USD 44 5,521 0.00
Mylan US USD 138 5,513 0.00
Celgene US USD 49 5,496 0.00
Quest Diagnostics US USD 87 5,373 0.00
PerkinElmer US USD 113 5,329 0.00
Fresenius Medical Care AG & Co DE EUR 65 5,305 0.00
Fresenius SE & Co DE EUR 74 4,968 0.00
Team Health Holdings US USD 82 4,471 0.00
Merck DE EUR 49 4,338 0.00
Alexion Pharmaceuticals US USD 26 4,210 0.00
VCA US USD 84 4,193 0.00
Johnson & Johnson US USD 45 4,180 0.00
Sartorius Stedim Biotech (H) FR EUR 12 3,992 0.00
Alere US USD 93 3,939 0.00
Envision Healthcare Holdings US USD 143 3,613 0.00
Amgen US USD 25 3,549 0.00
Eurofins Scientific LU EUR 10 3,316 0.00
Cigna US USD 26 3,194 0.00
Centene US USD 54 2,951 0.00
Shionogi & Co JP JPY 76 2,839 0.00
Coloplast (B) DK DKK 41 2,702 0.00
Zimmer Biomet Holdings US USD 27 2,539 0.00
Ion Beam Applications BE EUR 76 2,470 0.00
CompuGroup Medical DE EUR 90 2,424 0.00
Shire IE GBP 32 2,220 0.00
Clinigen Group GB GBP 243 2,154 0.00
Nexus DE EUR 109 1,791 0.00
Anthem US USD 13 1,652 0.00
Quantum Pharmaceutical GB GBP 1,031 1,577 0.00
CSL AU AUD 25 1,491 0.00
AbbVie US USD 26 1,429 0.00
Sysmex JP JPY 26 1,354 0.00
Thermo Fisher Scientific US USD 11 1,295 0.00
Ramsay Health Care AU AUD 26 1,058 0.00
Ablynx BE EUR 83 1,001 0.00
Genmab DK DKK 11 982 0.00
Ambu (B) DK DKK 37 925 0.00
Avacta Group GB GBP 44,565 841 0.00
Craneware GB GBP 83 828 0.00
Verona Pharma GB GBP 19,751 824 0.00
Nihon Kohden JP JPY 46 809 0.00
Dr Reddy's Laboratories IN INR 13 758 0.00
Chugai Pharmaceutical JP JPY 22 653 0.00
Sinclair IS Pharma GB GBP 1,065 586 0.00
Nippon Shinyaku JP JPY 16 576 0.00
China Biologic Products CN USD 5 542 0.00
Santen Pharmaceutical JP JPY 43 530 0.00
Electrical Geodesics* US GBP 621 490 0.00
Asahi Intecc JP JPY 14 481 0.00
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Shanghai Fosun Pharmaceutical Group (H) CN HKD 154 456 0.00
Raffles Medical Group SG SGD 164 456 0.00
Lombard Medical GB USD 139 421 0.00
Greencross AU AUD 99 400 0.00
Valeant Pharmaceuticals International US CAD 4 393 0.00
Kalbe Farma ID IDR 3,707 351 0.00
Tong Ren Tang Technologies (H) CN HKD 205 291 0.00
Eiken Chemical JP JPY 14 221 0.00
UMN Pharma JP JPY 16 195 0.00
Indivior GB GBP 60 174 0.00
CYBERDYNE JP JPY 2 17 0.00

    1,733,974 1.33

Telecommunication Services   
Telefonica Emisiones 4.75% 07/02/2017 Reg S ES EUR 890,050 939,904 0.72
SES Global Americas 1.875% 24/10/2018 EMTN US EUR 890,050 922,006 0.71
America Movil 3.75% 28/06/2017 MX EUR 508,600 536,384 0.41
Verizon Communications 6.40% 15/09/2033 US USD 29,417 30,960 0.02
Verizon Communications US USD 237 10,036 0.01
SoftBank JP JPY 93 4,752 0.00
Swisscom CH CHF 6 3,001 0.00
TELUS CA CAD 81 2,448 0.00
Nippon Telegraph & Telephone JP JPY 71 2,386 0.00
Rogers Communications (B) CA CAD 48 1,737 0.00
China Mobile HK HKD 145 1,580 0.00
SBA Communications (A) US USD 10 1,046 0.00
Sunrise Communications Group CH CHF 20 985 0.00
Far EasTone Telecommunications TW TWD 466 917 0.00
BCE CA CAD 21 826 0.00
SK Telecom KR KRW 4 810 0.00
Telstra AU AUD 221 772 0.00
HKT Trust and HKT HK HKD 646 700 0.00
KDDI JP JPY 16 354 0.00
StarHub SG SGD 98 229 0.00

    2,461,833 1.88

Financials   
ING Bank 1.875% 27/02/2018 EMTN NL EUR 1,271,499 1,317,714 1.01
Abbey National (London) 2.00% 14/01/2019 EMTN GB EUR 1,144,349 1,193,616 0.91
Bank of America 0.763% FRN 19/06/2019 EMTN US EUR 1,144,349 1,149,595 0.88
Volkswagen Leasing 1.00% 04/10/2017 EMTN DE EUR 1,144,349 1,138,759 0.87
Vonovia Finance 3.125% 25/07/2019 NL EUR 982,171 1,056,698 0.81
FADE 3.875% 17/03/2018 ES EUR 953,625 1,032,999 0.79
BBVA 3.75% 17/01/2018 GMTN ES EUR 953,625 1,024,525 0.78
HSBC Holdings 6.25% 19/03/2018 EMTN GB EUR 900,696 1,013,770 0.78
Danske Bank 0.75% 04/05/2020 EMTN DK EUR 953,625 958,630 0.73
RCI Banque 1.125% 30/09/2019 EMTN FR EUR 953,625 956,910 0.73
Lloyds Bank 0.454% FRN 09/10/2018 EMTN GB EUR 953,625 955,409 0.73
Skandinaviska Banken 0.432% FRN 15/09/2020 GMTN SE EUR 953,625 952,415 0.73
BNZ Int'l Funding 0.467% FRN 02/12/2019 GMTN NZ EUR 953,625 951,700 0.73
Toronto-Dominion Bank 0.446% FRN 08/09/2020 EMTN CA EUR 953,625 950,743 0.73
Morgan Stanley 3.75% 21/09/2017 EMTN US EUR 890,050 947,347 0.72
Gecina 4.75% 11/04/2019 EMTN FR EUR 826,475 935,796 0.72
Citigroup 1.75% 29/01/2018 EMTN US EUR 890,050 917,674 0.70
ALD International 2.00% 26/05/2017 EMTN FR EUR 890,050 909,592 0.70
RBS 4.875% 20/01/2017 EMTN GB EUR 826,475 872,188 0.67
BFCM 3.75% 26/01/2018 EMTN FR EUR 762,900 821,201 0.63
BPCE 3.75% 21/07/2017 EMTN FR EUR 762,900 809,186 0.62
GE Capital Euro Funding 3.625% 15/06/2017 EMTN IE EUR 762,900 805,139 0.62
KBC IFIMA 2.125% 10/09/2018 EMTN LU EUR 762,900 799,680 0.61
Nordea Bank 2.25% 05/10/2017 EMTN SE EUR 762,900 792,921 0.61
Nationwide Building 1.625% 03/04/2019 EMTN GB EUR 762,900 790,393 0.60
Credit Suisse (London) 0.401% FRN 16/10/2019 EMTN CH EUR 762,900 761,221 0.58
Deutsche Bank 0.501% FRN 15/04/2019 EMTN DE EUR 762,900 759,681 0.58
ANZ 0.336% FRN 28/10/2019 EMTN AU EUR 762,900 759,469 0.58
Bank of Canada 0.377% FRN 22/10/2018 EMTN CA EUR 635,750 636,010 0.49
JPMorgan Chase & Co 0.489% FRN 27/01/2020 EMTN US EUR 635,750 635,139 0.49
Santander Consumer Bank 0.625% 20/04/2018 EMTN NO EUR 635,750 634,899 0.49
Nomura Europe Finance 1.125% 03/06/2020 EMTN NL EUR 635,750 632,807 0.48
Goldman Sachs Group 0.667% FRN 29/05/2020 EMTN US EUR 635,750 631,776 0.48
Bank of Canada 0.361% FRN 06/08/2020 EMTN CA EUR 635,750 631,748 0.48
Scentre Group Trust 1 0.601% FRN 16/07/2018 EMTN AU EUR 572,175 574,984 0.44
Goldman Sachs Group 4.50% 30/01/2017 GMTN US EUR 508,600 535,599 0.41
Achmea Bank 0.875% 17/09/2018 EMTN NL EUR 508,600 510,347 0.39
RBS Group 1.625% 25/06/2019 EMTN GB EUR 338,089 343,632 0.26
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 302,692 339,092 0.26
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 277,276 335,887 0.26
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 275,055 291,964 0.22
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 258,196 274,329 0.21
Wendel 5.875% 17/09/2019 FR EUR 220,219 256,685 0.20
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 205,306 212,703 0.16
Rabobank 6.875% 19/03/2020 Reg S NL EUR 171,021 202,844 0.16
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 158,209 199,465 0.15
BBVA 3.50% VRN 11/04/2024 ES EUR 169,764 176,597 0.14
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 137,336 173,255 0.13
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 177,787 172,800 0.13
Source MSCI Europe Value UCITS ETF (A) IE EUR 833 166,660 0.13
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 160,637 161,901 0.12
Prologis 1.375% 07/10/2020 US EUR 162,217 161,719 0.12
Grand City Properties 1.50% 17/04/2025 LU EUR 155,586 142,859 0.11
Prologis 3.00% 02/06/2026 US EUR 127,809 133,555 0.10
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 109,545 131,548 0.10
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 123,623 123,105 0.09
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 123,900 121,973 0.09
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 113,463 114,627 0.09
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 2,984 108,688 0.08
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HDFC Bank (demat.) IN INR 5,881 107,073 0.08
Allianz 2.241% VRN 07/07/2045 DE EUR 111,260 103,024 0.08
Bank of Ireland 3.25% 15/01/2019 IE EUR 93,614 100,506 0.08
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 54,565 98,412 0.08
Citigroup 2.125% 10/09/2026 EMTN US EUR 96,036 96,586 0.07
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 87,673 94,162 0.07
NN Group 4.625% VRN 08/04/2044 NL EUR 89,353 93,289 0.07
Barclays Bank 6.05% 04/12/2017 144A GB USD 94,204 92,215 0.07
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 81,921 90,855 0.07
Criteria Caixa 2.375% 09/05/2019 ES EUR 75,399 78,147 0.06
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 77,433 74,443 0.06
AIA Group HK HKD 13,832 73,701 0.06
RBS 6.934% 09/04/2018 EMTN GB EUR 63,530 71,513 0.05
Goldman Sachs Group 2.625% 19/08/2020 EMTN US EUR 57,944 62,100 0.05
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 67,437 61,778 0.05
ING Bank 6.875% VRN 29/05/2023 EMTN NL GBP 39,714 60,942 0.05
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 60,758 60,741 0.05
Society of Lloyd's 7.421% VRN  (perpetual) GB GBP 37,231 55,174 0.04
Lloyds Bank 11.875% VRN 16/12/2021 EMTN GB EUR 45,521 50,958 0.04
Vonovia Finance 2.125% 09/07/2022 NL EUR 49,373 50,725 0.04
Discovery ZA ZAR 4,999 48,611 0.04
KBC Groep 2.375% VRN 25/11/2024 EMTN BE EUR 45,675 46,827 0.04
Scentre Group Trust 1 1.50% 16/07/2020 EMTN AU EUR 45,675 46,488 0.04
UniCredit 4.875% 07/03/2017 EMTN IT EUR 43,071 45,624 0.03
Vonovia Finance 4.00% VRN (perpetual) NL EUR 43,063 42,419 0.03
Legal & General Group 6.385% VRN (perpetual) GB GBP 27,690 40,101 0.03
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 38,589 37,377 0.03
Bank Rakyat Indonesia Persero ID IDR 53,399 37,117 0.03
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 36,202 34,831 0.03
Barclays Bank 7.125% VRN (perpetual) GB GBP 22,220 34,760 0.03
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 30,510 29,554 0.02
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 18,904 27,704 0.02
Prudential GB GBP 1,246 26,547 0.02
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 14,848 25,536 0.02
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 25,696 24,520 0.02
UBS 4.75% VRN 22/05/2023 EMTN CH USD 26,054 24,367 0.02
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 17,289 24,293 0.02
Barclays GB GBP 6,327 20,594 0.02
Abu Dhabi Commercial Bank PJSC AE AED 10,989 20,364 0.02
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 20,340 19,495 0.01
AXA FR EUR 761 18,503 0.01
Bank of America 1.375% 10/09/2021 EMTN US EUR 17,390 17,506 0.01
HSBC Holdings (UK) GB GBP 2,358 16,790 0.01
National Westminster Bank 6.50% 07/09/2021 GB GBP 9,865 15,478 0.01
Lloyds Banking Group GB GBP 14,835 15,346 0.01
DNB NO NOK 1,290 14,956 0.01
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 10,068 13,712 0.01
Grand City Properties 3.75% VRN (perpetual) LU EUR 14,238 13,514 0.01
Citigroup US USD 266 12,925 0.01
Berkshire Hathaway (B) US USD 103 12,884 0.01
Zenith Bank NG NGN 154,106 12,365 0.01
UBS Group CH CHF 630 11,466 0.01
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 7,422 10,894 0.01
Credit Suisse Group CH CHF 469 10,641 0.01
Fifth Third Bank US USD 605 10,556 0.01
Julius Baer Group CH CHF 217 9,808 0.01
NN Group 1.00% 18/03/2022 EMTN NL EUR 9,966 9,754 0.01
BB Seguridade Participacoes BR BRL 1,574 9,749 0.01
Zurich Insurance Group CH CHF 40 9,529 0.01
Bank of New York Mellon US USD 246 9,425 0.01
Morgan Stanley US USD 282 8,544 0.01
Societe Generale FR EUR 172 7,268 0.01
JPMorgan Chase & Co US USD 121 7,090 0.01
Society of Lloyd's 4.75% 30/10/2024 GB GBP 4,983 7,089 0.01
Standard Chartered (UK) GB GBP 700 7,081 0.01
Legal & General Group GB GBP 1,884 6,914 0.01
Muenchener Rueckversicherungs-Gesellschaft DE EUR 38 6,844 0.01
Intesa Sanpaolo IT EUR 2,134 6,759 0.01
Mitsubishi UFJ Financial Group JP JPY 1,061 6,245 0.00
Svenska Handelsbanken SE SEK 480 5,949 0.00
Toronto-Dominion Bank CA CAD 150 5,621 0.00
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 5,492 5,529 0.00
Royal Bank of Canada CA CAD 104 5,379 0.00
CME Group US USD 58 5,008 0.00
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 2,444 4,129 0.00
Markit GB USD 147 4,069 0.00
Allianz DE EUR 25 4,000 0.00
London Stock Exchange Group GB GBP 105 3,765 0.00
Commonwealth Bank of Australia AU AUD 75 3,727 0.00
Wendel 2.75% 02/10/2024 FR EUR 3,661 3,679 0.00
Admiral Group GB GBP 162 3,660 0.00
Manulife Financial CA CAD 233 3,536 0.00
American Tower US USD 37 3,409 0.00
Aroundtown Property Holdings CY EUR 852 3,358 0.00
Cembra Money Bank CH CHF 59 3,190 0.00
VZ Holding AG CH CHF 11 3,187 0.00
Brookfield Asset Management CA CAD 97 3,099 0.00
Grand City Properties LU EUR 170 3,092 0.00
Anima Holding IT EUR 343 3,061 0.00
ORIX JP JPY 229 3,049 0.00
St James's Place GB GBP 219 2,962 0.00
Sampo FI EUR 63 2,782 0.00
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 3,254 2,756 0.00
Australia & New Zealand Banking Group AU AUD 148 2,606 0.00
CBRE Group (A) US USD 73 2,507 0.00
Swiss Re CH CHF 29 2,457 0.00
AEON Financial Service JP JPY 106 2,421 0.00
Investec (UK) ZA GBP 316 2,401 0.00
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PNC Financial Services Group US USD 29 2,400 0.00
Prudential Financial US USD 31 2,323 0.00
Signature Bank New York US USD 17 2,304 0.00
KBC Ancora BE EUR 62 2,245 0.00
China Construction Bank (H) CN HKD 3,355 2,209 0.00
Nomura Real Estate Holdings JP JPY 112 2,174 0.00
Morningstar US USD 29 2,152 0.00
Industrial & Commercial Bank of China (H) CN HKD 3,712 2,139 0.00
Essent Group BM USD 94 2,074 0.00
Sumitomo Mitsui Financial Group JP JPY 56 2,034 0.00
IG Group Holdings GB GBP 190 2,016 0.00
Intact Financial CA CAD 31 2,012 0.00
Banca Generali IT EUR 69 1,947 0.00
Sanne Group GB GBP 451 1,941 0.00
Onex CA CAD 35 1,910 0.00
Henderson Group GB GBP 471 1,898 0.00
Mahindra & Mahindra Financial Services IN INR 594 1,865 0.00
GAM Holding CH CHF 110 1,831 0.00
Banque Cantonale Vaudoise CH CHF 3 1,751 0.00
Aurelius DE EUR 43 1,733 0.00
Nomura Holdings JP JPY 296 1,692 0.00
Intercontinental Exchange US USD 7 1,675 0.00
Novae Group GB GBP 130 1,588 0.00
Housing Development Finance IN INR 91 1,575 0.00
ICAP GB GBP 255 1,574 0.00
Shinhan Financial Group KR KRW 38 1,308 0.00
Sony Financial Holdings JP JPY 75 1,231 0.00
Safestore Holdings GB GBP 250 1,142 0.00
Foxtons Group GB GBP 392 1,100 0.00
Tokyu Fudosan Holdings JP JPY 169 1,082 0.00
Suncorp Group AU AUD 126 1,067 0.00
ISARIA Wohnbau DE EUR 253 1,050 0.00
T&D Holdings JP JPY 84 1,002 0.00
United Overseas Bank SG SGD 75 988 0.00
Westfield AU AUD 139 920 0.00
mutares DE EUR 51 911 0.00
China Overseas Land & Investment HK HKD 284 834 0.00
Rathbone Brothers GB GBP 26 821 0.00
Cheung Kong Property Holdings HK HKD 127 810 0.00
CI Financial CA CAD 37 788 0.00
Goodman Group AU AUD 200 781 0.00
Dai-ichi Life Insurance JP JPY 48 750 0.00
LXB Retail Properties GB GBP 565 729 0.00
BOC Hong Kong Holdings HK HKD 248 720 0.00
Tokio Marine Holdings JP JPY 20 697 0.00
China Pacific Insurance Group (H) CN HKD 191 691 0.00
Fubon Financial Holding TW TWD 456 670 0.00
Bank of Montreal CA CAD 13 669 0.00
Link REIT HK HKD 116 631 0.00
Hong Kong Exchanges and Clearing HK HKD 26 608 0.00
Mizuho Financial Group JP JPY 321 601 0.00
DBS Group Holdings SG SGD 53 595 0.00
Challenger (Australia) AU AUD 104 551 0.00
UBM Realitaetenentwicklung AT EUR 16 549 0.00
Sun Life Financial CA CAD 18 541 0.00
Intu Properties GB GBP 110 536 0.00
Malayan Banking MY MYR 297 514 0.00
Ascendas Real Estate Investment Trust SG SGD 314 486 0.00
Aozora Bank JP JPY 131 433 0.00
Sumitomo Realty & Development JP JPY 14 432 0.00
Hotel Property Investments AU AUD 209 348 0.00
Smart Real Estate Investment Trust CA CAD 16 341 0.00
Huaku Development TW TWD 191 329 0.00
San-In Godo Bank JP JPY 33 279 0.00
Mitsui Fudosan JP JPY 11 278 0.00
Frasers Centrepoint Trust SG SGD 209 264 0.00
Daibiru JP JPY 26 200 0.00
Marwyn Management Partners GB GBP 447 20 0.00
China Overseas Property Holdings HK HKD 95 15 0.00

    38,840,038 29.71

Government   
Belgium 3.50% 28/06/2017 BE EUR 12,683,207 13,475,906 10.31
Netherlands 0.50% 15/04/2017 NL EUR 10,839,532 10,966,529 8.39
France 0.032% 25/05/2020 FR EUR 2,034,399 2,031,412 1.55
Germany 0.50% 15/02/2025 DE EUR 1,130,115 1,132,880 0.87
Italy 4.50% 01/03/2024 IT EUR 769,798 959,896 0.73
Italy 1.05% 01/12/2019 IT EUR 754,994 774,252 0.59
Germany 17/04/2020 DE EUR 665,345 669,216 0.51
Spain 1.15% 30/07/2020 ES EUR 472,006 482,714 0.37
Spain 2.75% 31/10/2024 ES EUR 324,762 356,696 0.27
Germany 2.50% 15/08/2046 DE EUR 222,877 292,649 0.22
Italy 4.75% 01/09/2044 IT EUR 150,708 217,816 0.17
Ireland 2.40% 15/05/2030 IE EUR 142,687 157,132 0.12
Italy 2.50% 01/12/2024 IT EUR 136,106 148,094 0.11
Germany 0.25% 16/10/2020 DE EUR 106,134 107,811 0.08
France 1.00% 25/11/2025 FR EUR 90,295 91,348 0.07
Ireland 2.00% 18/02/2045 IE EUR 76,402 74,629 0.06
Belgium 0.80% 22/06/2025 BE EUR 43,120 43,029 0.03
Netherlands 2.75% 15/01/2047 NL EUR 22,374 29,889 0.02

    32,011,898 24.49

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 991 1,994 0.00
Greencoat UK Wind Funds GB GBP 739 1,158 0.00
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Marwyn Value Investors GB GBP 120 366 0.00

    3,518 0.00

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 88,844 105,021 0.08

    105,021 0.08

Utilities   
RWE Finance 5.125% 23/07/2018 EMTN NL EUR 953,625 1,075,926 0.82
Snam 1.50% 24/04/2019 EMTN IT EUR 890,050 918,459 0.70
Enel 4.875% 20/02/2018 IT EUR 762,900 839,641 0.64
EDF 2.35% 13/10/2020 144A FR USD 142,734 128,316 0.10
Enel Finance International 5.125% 07/10/2019 Reg S NL USD 57,094 56,836 0.04
EDF 3.625% 13/10/2025 144A FR USD 33,561 30,352 0.02
Enel Finance International 5.125% 07/10/2019 144A NL USD 29,597 29,464 0.02
EDF 4.95% 13/10/2045 144A FR USD 25,425 22,930 0.02
Iberdrola ES EUR 723 4,698 0.00
Red Electrica ES EUR 31 2,501 0.00
Helius Energy* GB GBP 2,073 124 0.00

    3,109,247 2.38

Materials   
SPCM 2.875% 15/06/2023 Reg S FR EUR 15,662 14,981 0.01
Novolipetsk Steel RU USD 1,110 12,388 0.01
MMC Norilsk Nickel ADR RU USD 503 6,773 0.01

    34,142 0.03

Information Technology   
Hewlett Packard Enterprise 3.60% 15/10/2020 144A US USD 57,094 52,071 0.04
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 18,001 16,075 0.01
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 14,238 12,817 0.01
Amadeus IT Holding ES EUR 276 10,711 0.01
Andes Technology TW TWD 42 81 0.00
Egis Technology TW TWD 17 65 0.00

    91,820 0.07

Consumer Discretionary   
CCO Safari II 3.579% 23/07/2020 144A US USD 57,094 52,085 0.04
Industria de Diseno Textil ES EUR 62 2,122 0.00
Tung Thih Electronic TW TWD 75 559 0.00

    54,766 0.04

Telecommunication Services   
Telefonica ES EUR 689 8,290 0.01

    8,290 0.01

Financials   
Credit Agricole (London) 1.875% 18/10/2017 FR EUR 762,900 787,797 0.60
UniCredit 6.027% 31/10/2017 IT EUR 445,025 436,646 0.33
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 252,716 253,683 0.19
UniCredit 3.25% 14/01/2021 EMTN IT EUR 161,946 176,423 0.13
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 182,251 174,935 0.13
Mitsubishi UFJ Trust & Banking 2.65% 19/10/2020 Reg S JP USD 119,897 108,708 0.08
LeasePlan 2.875% 22/01/2019 144A NL USD 114,187 103,129 0.08
WEA Finance 2.70% 17/09/2019 144A US USD 106,765 96,440 0.07
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 85,075 89,092 0.07
Mizuho Bank 2.70% 20/10/2020 Reg S JP USD 95,917 87,230 0.07
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 81,268 79,296 0.06
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 58,552 71,235 0.05
Mizuho Bank 2.15% 20/10/2018 Reg S JP USD 57,094 51,948 0.04
Intesa Sanpaolo 6.625% 08/05/2018 EMTN IT EUR 45,104 49,593 0.04
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 33,687 38,120 0.03
iShares MSCI Japan UCITS ETF DIST JP GBP 2,949 33,172 0.03
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 27,093 25,332 0.02
UniCredit 6.95% 31/10/2022 EMTN IT EUR 18,306 21,794 0.02
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 22,679 20,612 0.02
Barclays Bank 7.75% VRN 10/04/2023 GB USD 20,441 20,153 0.02
BPCE 5.70% 22/10/2023 Reg S FR USD 14,543 14,203 0.01
Santander UK Group 4.75% 15/09/2025 144A GB USD 15,560 14,141 0.01
Santander UK Group 5.625% 15/09/2045 144A GB USD 14,441 13,262 0.01
Banco Santander ES EUR 1,762 8,985 0.01
BBVA ES EUR 1,048 8,219 0.01
Guaranty Trust Bank Reg S NG USD 1,565 8,164 0.01
Banco Santander Rts 03/11/2015 ES EUR 1,674 84 0.00

    2,792,396 2.14

Government   
France 4.25% 25/10/2017 FR EUR 19,008,916 20,715,970 15.85
Spain 3.75% 31/10/2018 ES EUR 1,907,249 2,105,482 1.61
France 1.75% 25/05/2023 FR EUR 937,962 1,027,529 0.79
France 2.50% 25/10/2020 FR EUR 314,015 351,753 0.27
Ireland 5.00% 18/10/2020 IE EUR 176,990 218,055 0.17
France 3.25% 25/05/2045 FR EUR 128,917 172,540 0.13
European Union 0.625% 04/11/2023 EMTN SU EUR 145,572 147,428 0.11
US Treasury 0.25% 15/01/2025 US USD 71,189 62,424 0.05
Spain 5.15% 31/10/2044 ES EUR 37,465 54,937 0.04
Italy 1.25% 15/09/2032 IT EUR 35,798 37,628 0.03
Italy 1.65% 01/03/2032 IT EUR 9,763 9,315 0.01

    24,903,061 19.05

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 64 895,657 0.69
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 2,292 0.00

    897,949 0.69

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 1,406 6,103 0.00
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 3,555 4,518 0.00
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 1,993 2,533 0.00
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 334 1,345 0.00
DB (Midea Group (A)) ELN 06/11/2023 CN USD 297 1,196 0.00

    15,695 0.01

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 3,811 802 0.00
Sphere Minerals* AU AUD 21 0 0.00
Rock Well Petroleum Placing* CA USD 1,249 0 0.00

    802 0.00

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 867 0 0.00

    0 0.00

Materials   
Copper* AU AUD 1,243 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 102,496 144 0.00
Silverdell* GB GBP 4,324 0 0.00

    144 0.00

Information Technology   
Nutanix* US USD 63 1,138 0.00
Cambridge Broadband (Pref'd)* GB GBP 69 400 0.00
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 110 95 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 45 41 0.00
Mathengine* GB GBP 46 0 0.00

    1,674 0.00

Consumer Discretionary   
Spotify Technology* SE USD 2 2,979 0.00
Westwing Home & Living* DE EUR 1 2,631 0.00
WG Limited* CA CAD 82 83 0.00
Zip Wireless Wts* GB GBP 23 75 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 25,407 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 22 0 0.00

    5,768 0.00

Consumer Staples   
McBride (B) GB GBP 10,564 15 0.00

    15 0.00

Healthcare   
TMO Renewables* GB GBP 366 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 125 216 0.00

    216 0.00

Financials   
Big Foot* DE EUR 1 1,458 0.00

    1,458 0.00

Closed Ended Fund   
Loudwater Trust* GB GBP 940 1 0.00

    1 0.00

Fractions (5) (0.00)

Total Investments (Cost EUR 129,455,750) 128,059,794 97.95

128 059 794 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 838 (66) (0.00)
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Towers Watson & Co (A) USD 9,970 (71) (0.00)

    (137) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought GBP Sold EUR at 0.74170 17/11/2015  98,222 3,962 0.00
Bought GBP Sold EUR at 0.73902 17/11/2015  61,117 2,235 0.00
Bought USD Sold EUR at 1.14427 17/11/2015  48,690 1,857 0.00
Bought GBP Sold EUR at 0.73078 17/11/2015  53,720 1,344 0.00
Bought GBP Sold EUR at 0.73555 17/11/2015  36,288 1,150 0.00
Bought USD Sold EUR at 1.13264 17/11/2015  33,914 936 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  74,888 904 0.00
Bought USD Sold EUR at 1.11752 17/11/2015  52,464 728 0.00
Bought USD Sold EUR at 1.12466 17/11/2015  32,043 652 0.00
Bought USD Sold EUR at 1.11658 17/11/2015  44,021 574 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  34,017 428 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  8,124 245 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  17,740 221 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  17,213 214 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  14,235 198 0.00
Bought GBP Sold EUR at 0.71867 17/11/2015  22,228 179 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  6,276 161 0.00
Bought USD Sold EUR at 1.10521 17/11/2015  56,695 154 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  5,446 151 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  6,182 99 0.00
Bought EUR Sold GBP at 1.40387 17/11/2015  51,236 45 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  629 5 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  2,366 1 0.00
Bought SEK Sold EUR at 9.34421 27/11/2015  11,582 (29) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  7,401 (33) (0.00)
Bought EUR Sold USD at 0.90686 17/11/2015  83,865 (37) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  2,810 (45) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  4,077 (45) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  7,756 (153) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  24,749 (285) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  9,529 (305) (0.00)
Bought EUR Sold GBP at 1.37791 17/11/2015  21,614 (381) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  40,732 (575) (0.00)
Bought EUR Sold GBP at 1.39647 17/11/2015  132,986 (584) (0.00)
Bought EUR Sold USD at 0.88289 17/11/2015  22,209 (597) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  32,829 (975) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  33,774 (1,014) (0.00)
Bought EUR Sold USD at 0.88075 17/11/2015  37,425 (1,094) (0.00)
Bought EUR Sold GBP at 1.39640 17/11/2015  482,962 (2,144) (0.00)
Bought EUR Sold USD at 0.89539 17/11/2015  166,081 (2,173) (0.00)
Bought EUR Sold GBP at 1.35282 17/11/2015  61,331 (2,178) (0.00)
Bought EUR Sold USD at 0.89291 17/11/2015  172,264 (2,725) (0.00)
Bought EUR Sold USD at 0.89250 17/11/2015  196,288 (3,193) (0.00)
Bought EUR Sold USD at 0.89313 17/11/2015  258,993 (4,034) (0.00)
Bought EUR Sold USD at 0.89364 17/11/2015  271,125 (4,070) (0.00)
Bought EUR Sold USD at 0.89312 17/11/2015  264,173 (4,118) (0.00)
Bought EUR Sold USD at 0.87392 17/11/2015  195,783 (7,194) (0.01)
Bought EUR Sold USD at 0.87974 17/11/2015  249,268 (7,560) (0.01)

    (29,098) (0.02)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Futures
Futures
US Treasury Note 5 Year Bond Future 31/12/2015 USD (1,466,418) 3,142 0.00
Russel 1000 Value Index Future 18/12/2015 USD 118,534 2,151 0.00
US Treasury Note 10 Year Bond Future 21/12/2015 USD (345,461) 1,232 0.00
Long Gilt Bond Future 29/12/2015 GBP (205,731) 792 0.00
US Ultra Bond Bond Future 21/12/2015 USD (29,823) 268 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (110,664) 22 0.00
Euro-Schatz Bond Future 08/12/2015 EUR (523,823) (1,111) (0.00)
Euro-Bobl Bond Future 08/12/2015 EUR (618,412) (5,969) (0.00)
Euro-Bund Bond Future 08/12/2015 EUR (1,029,057) (23,167) (0.02)

    (22,640) (0.02)

Other Assets and Liabilities 2,730,439 2.09

Net Assets 130,738,358 100.00

130 738 358 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
France FR 25.30
Netherlands NL 15.23
Belgium BE 10.52
USA US 8.83
UK GB 7.74
Spain ES 5.50
Germany DE 4.89
Italy IT 4.87
Ireland IE 2.39
Luxembourg LU 1.95
Australia AU 1.85
Canada CA 1.75
Sweden SE 1.36
Switzerland CH 0.79
Denmark DK 0.75
New Zealand NZ 0.73
Cayman Islands KY 0.60
Norway NO 0.50
Virgin Islands (British) VG 0.48
Mexico MX 0.43
Japan JP 0.35
China CN 0.24
South Africa ZA 0.18
India IN 0.16
Supranational SU 0.11
Taiwan TW 0.10
Hong Kong HK 0.10
United Arab Emirates AE 0.05
Indonesia ID 0.04
Israel IL 0.04
Philippines PH 0.02
Nigeria NG 0.02
Russia RU 0.01
Korea KR 0.01
Finland FI 0.01
Brazil BR 0.01
Bermuda BM 0.00
Austria AT 0.00
Singapore SG 0.00
Cyprus CY 0.00
Gibraltar GI 0.00
Thailand TH 0.00
Malaysia MY 0.00
Turkey TR 0.00
Cash and other net assets  2.05
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Vier Gas Transport 2.875% 12/06/2025 DE EUR 914,022 1,011,355 0.37
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 808,149 774,192 0.28
Kinder Morgan 2.25% 16/03/2027 US EUR 481,061 392,034 0.14
Royal Dutch Shell (B) NL GBP 15,033 358,542 0.13
Repsol Int'l Finance 3.625% 07/10/2021 EMTN NL EUR 313,379 344,729 0.12
BG Group GB GBP 21,213 305,056 0.11
Total FR EUR 6,795 299,979 0.11
Noble Energy 4.15% 15/12/2021 US USD 318,202 291,837 0.11
Royal Dutch Shell (A) (UK) NL GBP 11,179 265,054 0.10
Baker Hughes US USD 5,244 252,478 0.09
Royal Dutch Shell (A) NL EUR 8,859 211,106 0.08
Suncor Energy CA CAD 7,794 210,122 0.08
Cimarex Energy US USD 1,508 161,352 0.06
John Wood Group GB GBP 18,215 152,566 0.06
Rowan Companies (A) US USD 8,299 145,498 0.05
Diamondback Energy US USD 2,139 145,487 0.05
Statoil NO NOK 7,474 109,034 0.04
Anadarko Petroleum US USD 1,780 108,568 0.04
Concho Resources US USD 989 104,034 0.04
US Silica Holdings US USD 6,276 100,402 0.04
Schlumberger US USD 1,326 94,123 0.03
Enbridge CA CAD 2,257 88,942 0.03
ConocoPhillips US USD 1,814 88,402 0.03
Halliburton US USD 2,259 78,845 0.03
Helmerich & Payne US USD 1,053 53,312 0.02
Canadian Natural Resources CA CAD 2,357 49,953 0.02
Amec Foster Wheeler GB GBP 4,150 41,396 0.02
China Petroleum & Chemical (H) CN HKD 57,439 37,532 0.01
Everest Acquisition Finance 9.375% 01/05/2020 US USD 45,800 36,209 0.01
PrairieSky Royalty CA CAD 1,694 29,881 0.01
Peyto Exploration & Development CA CAD 1,495 27,978 0.01
Tourmaline Oil CA CAD 1,348 25,438 0.01
ARC Resources CA CAD 1,857 24,894 0.01
MarkWest Energy Finance 4.875% 01/12/2024 US USD 27,884 23,864 0.01
Oil Search AU AUD 4,470 22,698 0.01
Keyera CA CAD 752 21,108 0.01
Energy Transfer Equity LP 7.50% 15/10/2020 US USD 21,039 20,618 0.01
Newfield Exploration US USD 531 19,548 0.01
Transocean 6.875% 15/12/2021 KY USD 25,856 18,418 0.01
Savannah Petroleum GB GBP 43,271 17,606 0.01
TGS Nopec Geophysical NO NOK 973 17,454 0.01
Raging River Exploration CA CAD 2,981 17,453 0.01
Teekay 8.50% 15/01/2020 MH USD 19,212 17,390 0.01
California Resources 5.50% 15/09/2021 US USD 27,355 17,286 0.01
Denbury Resources 4.625% 15/07/2023 US USD 28,017 17,192 0.01
Det Norske Oljeselskap NO NOK 2,936 16,402 0.01
Cairn Energy GB GBP 7,770 16,351 0.01
CNOOC CN HKD 15,851 16,189 0.01
CONSOL Energy 5.875% 15/04/2022 US USD 27,884 16,067 0.01
Ophir Energy GB GBP 11,682 15,726 0.01
Antero Resources 5.125% 01/12/2022 US USD 17,093 13,979 0.01
Rice Energy 6.25% 01/05/2022 US USD 16,138 13,344 0.00
ShawCor CA CAD 685 13,140 0.00
Unit 6.625% 15/05/2021 US USD 17,546 12,757 0.00
Everest Acquisition Finance 7.75% 01/09/2022 US USD 18,027 12,591 0.00
SemGroup 7.50% 15/06/2021 US USD 14,312 12,337 0.00
Japan Petroleum Exploration JP JPY 452 12,324 0.00
Williams Partners 4.875% 15/05/2023 US USD 13,782 11,447 0.00
Williams Partners 6.125% 15/07/2022 US USD 12,367 11,417 0.00
Aker Solutions NO NOK 3,052 11,116 0.00
NexGen Energy CA CAD 22,275 10,983 0.00
Transocean 6.00% 15/03/2018 KY USD 12,520 10,755 0.00
Whiting Canadian Holding ULC 8.125% 01/12/2019 CA USD 10,715 9,917 0.00
Amerisur Resources GB GBP 24,188 9,502 0.00
Faroe Petroleum GB GBP 9,264 9,358 0.00
Ichor Coal ZA EUR 3,014 9,206 0.00
Laredo Petroleum 6.25% 15/03/2023 US USD 10,505 9,163 0.00
Lekoil NG GBP 23,286 9,066 0.00
WPX Energy 8.25% 01/08/2023 US USD 10,638 9,026 0.00
Secure Energy Services CA CAD 1,374 8,224 0.00
Parkmead Group GB GBP 6,324 8,074 0.00
California Resources 6.00% 15/11/2024 US USD 12,799 7,897 0.00
Global Partners 7.00% 15/06/2023 US USD 8,742 7,501 0.00
Hornbeck Offshore Services 5.875% 01/04/2020 US USD 9,209 6,810 0.00
Crestwood Midstream Fin. 6.125% 01/03/2022 US USD 8,623 6,759 0.00
Chesapeake Energy 5.375% 15/06/2021 US USD 10,784 6,386 0.00
WPX Energy 7.50% 01/08/2020 US USD 7,090 6,035 0.00
Gulfmark Offshore 6.375% 15/03/2022 US USD 10,157 5,783 0.00
Williams US USD 162 5,779 0.00
Koninklijke Vopak NL EUR 158 5,776 0.00
Targa Resources Partners 6.875% 01/02/2021 US USD 6,135 5,594 0.00
Summit Midstream Finance 5.50% 15/08/2022 US USD 6,699 5,304 0.00
Western Refining 6.25% 01/04/2021 US USD 5,744 5,200 0.00
Kinder Morgan 1.50% 16/03/2022 US EUR 5,814 5,172 0.00
Southwestern Energy 6.25% 15/01/2018 (Pref'd) US USD 193 4,803 0.00
Whitecap Resources CA CAD 551 4,487 0.00
Summit Midstream Finance 7.50% 01/07/2021 US USD 4,936 4,389 0.00
Cardinal Energy CA CAD 567 4,031 0.00
Chesapeake Energy 6.125% 15/02/2021 US USD 6,713 4,024 0.00
Rose Rock Finance 5.625% 15/07/2022 US USD 5,124 4,007 0.00
Targa Resources Partners 6.375% 01/08/2022 US USD 4,304 3,832 0.00
Whiting Petroleum 5.75% 15/03/2021 US USD 4,155 3,522 0.00
RSP Permian 6.625% 01/10/2022 US USD 3,771 3,397 0.00
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SM Energy 5.625% 01/06/2025 US USD 4,085 3,396 0.00
Western Refining Logistics 7.50% 15/02/2023 US USD 3,569 3,312 0.00
California Resources 5.00% 15/01/2020 US USD 4,796 3,177 0.00
Oasis Petroleum 6.875% 15/03/2022 US USD 3,771 2,943 0.00
Chesapeake Energy 4.875% 15/04/2022 US USD 4,420 2,492 0.00
GLP Finance 6.25% 15/07/2022 US USD 2,433 2,042 0.00
CVR Refining 6.50% 01/11/2022 US USD 2,154 1,935 0.00
Peabody Energy 6.25% 15/11/2021 US USD 12,719 1,674 0.00
Energy Transfer Partners LP 9.00% 15/04/2019 US USD 873 926 0.00
Korea Resources 2.125% 02/05/2018 Reg S KR USD 612 556 0.00
Hornbeck Offshore Services 5.00% 01/03/2021 US USD 139 97 0.00

    7,098,464 2.57

Utilities   
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 1,876,314 1,960,795 0.71
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 672,180 632,021 0.23
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 244,608 402,714 0.15
National Grid GB GBP 11,839 153,609 0.06
CMS Energy US USD 4,274 140,481 0.05
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 114,375 108,537 0.04
Engie FR EUR 6,161 98,296 0.04
Snam IT EUR 20,754 97,752 0.04
Fortum FI EUR 5,671 77,411 0.03
Centrica GB GBP 18,167 57,629 0.02
SSE GB GBP 2,162 45,948 0.02
Electricite de France FR EUR 2,543 43,071 0.02
Power Assets Holdings HK HKD 3,219 29,105 0.01
InterGen 7.00% 30/06/2023 144A NL USD 35,516 27,797 0.01
Electric Power Development JP JPY 885 26,527 0.01
CT Environmental Group CN HKD 81,015 26,105 0.01
Dynegy 7.375% 01/11/2022 US USD 27,438 24,929 0.01
Cheung Kong Infrastructure Holdings HK HKD 2,630 22,177 0.01
Fulcrum Utility Services GB GBP 85,415 20,522 0.01
Guangdong Investment HK HKD 14,590 18,654 0.01
Power Grid (India) IN INR 9,720 17,310 0.01
SIIC Environment Holdings SG SGD 26,257 14,425 0.01
Huadian Power International (H) CN HKD 17,613 11,722 0.00
China Gas Holdings HK HKD 6,940 10,033 0.00
Canadian Utilities (A) CA CAD 416 9,942 0.00
NRG Yield US USD 725 9,401 0.00
Huaneng Renewables (H) CN HKD 26,496 7,489 0.00
Dynegy 6.75% 01/11/2019 US USD 7,564 6,889 0.00
EDF 4.50% 12/11/2040 EMTN FR EUR 3,978 5,033 0.00
Calpine 5.75% 15/01/2025 US USD 5,061 4,366 0.00
Calpine 5.375% 15/01/2023 US USD 4,838 4,159 0.00
Abu Dhabi National Energy 3.625% 12/01/2023 Reg S AE USD 4,131 3,696 0.00
Modern Water GB GBP 11,939 1,591 0.00
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 459 719 0.00
Yorkshire Water Bradford Fin. 6.375% 19/08/2039 KY GBP 153 290 0.00
Eastern Power Networks 6.25% 12/11/2036 EMTN GB GBP 153 284 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 210,869 2 0.00

    4,121,431 1.49

Materials   
Albemarle 1.875% 08/12/2021 US EUR 1,812,971 1,750,973 0.63
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 809,570 894,140 0.32
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 591,910 741,694 0.27
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 458,063 403,133 0.15
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 164,478 204,274 0.07
Martin Marietta Materials US USD 1,426 200,075 0.07
Vulcan Materials US USD 2,212 194,667 0.07
Mosaic US USD 6,250 192,202 0.07
Air Liquide FR EUR 1,342 158,251 0.06
Lafarge 4.75% 23/03/2020 EMTN FR EUR 111,972 129,402 0.05
BASF DE EUR 1,699 126,659 0.05
Toray Industries JP JPY 15,703 124,673 0.05
Methanex CA USD 3,513 124,575 0.05
Glencore CH GBP 77,987 123,093 0.04
Eastman Chemical US USD 1,806 117,160 0.04
PolyOne US USD 3,807 116,003 0.04
Fuchs Petrolub DE EUR 2,641 99,492 0.04
Johnson Matthey GB GBP 2,730 99,010 0.04
LyondellBasell Industries (A) US USD 1,125 94,898 0.03
Franco-Nevada CA CAD 1,492 70,003 0.03
Monsanto US USD 811 68,643 0.02
LG Chemical's KR KRW 272 65,663 0.02
BHP Billiton AU AUD 3,935 58,696 0.02
BHP Billiton (UK) AU GBP 3,985 58,180 0.02
Eagle Materials US USD 921 55,524 0.02
Praxair US USD 538 54,615 0.02
Agrium CA CAD 624 52,727 0.02
Sika CH CHF 15 45,723 0.02
Methanex (Canada) CA CAD 1,198 42,484 0.02
Asahi Kasei JP JPY 7,267 40,578 0.01
Kansai Paint JP JPY 2,888 40,030 0.01
CCL Industries (B) CA CAD 285 37,073 0.01
CF Industries Holdings US USD 788 36,801 0.01
Joseph T Ryerson & Son 9.00% 15/10/2017 US USD 34,695 28,098 0.01
Nissan Chemical Industries JP JPY 1,230 27,790 0.01
RM2 International GB GBP 41,209 26,884 0.01
Toyo Seikan Group Holdings JP JPY 1,221 21,477 0.01
Vale (Indonesia) ID IDR 144,363 21,369 0.01
Mandalay Resources CA CAD 38,159 21,201 0.01
Firestone Diamonds GB GBP 69,318 19,694 0.01
Linde DE EUR 115 18,204 0.01
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Rio Tinto (Australia) GB AUD 527 17,216 0.01
Plant Impact GB GBP 19,963 16,525 0.01
Mountain Province Diamonds CA CAD 6,086 15,598 0.01
PTT Global Chemical TH THB 10,837 15,346 0.01
Tosoh JP JPY 3,161 14,612 0.01
Fletcher Building NZ NZD 3,173 14,536 0.01
Mitsui Chemicals JP JPY 3,934 13,547 0.00
PolyOne 5.25% 15/03/2023 US USD 14,075 12,803 0.00
Tikkurila Oyj FI EUR 676 11,289 0.00
Accsys Technologies GB GBP 11,790 11,207 0.00
Hitachi Metals JP JPY 984 10,146 0.00
Trinseo US USD 343 10,093 0.00
Glencore (Australia) 4.50% 19/09/2019 MTN AU AUD 18,361 10,052 0.00
Petra Diamonds ZA GBP 8,434 8,833 0.00
Universal Cement TW TWD 12,831 8,217 0.00
Axiall US USD 386 7,026 0.00
Joseph T Ryerson & Son 11.25% 15/10/2018 US USD 7,946 6,309 0.00
Arkema 1.50% 20/01/2025 EMTN FR EUR 6,426 6,242 0.00
Almonty Industries CA CAD 19,265 6,155 0.00
Ardagh Packaging Fin. 6.75% 31/01/2021 144A IE USD 6,490 6,036 0.00
Ardagh Packaging Fin. 6.25% 31/01/2019 144A IE USD 5,612 5,156 0.00
JFE Holdings JP JPY 358 5,125 0.00
Ecolab 2.25% 12/01/2020 US USD 3,519 3,191 0.00
Nitto Denko JP JPY 38 2,209 0.00
Owens-Illinois 7.80% 15/05/2018 US USD 1,464 1,476 0.00
Tronox Finance 6.375% 15/08/2020 US USD 2,112 1,386 0.00
Nihon Nohyaku JP JPY 158 935 0.00
Revelo Resources CA CAD 15,125 630 0.00

    7,047,727 2.55

Industrials   
Bureau Veritas 3.125% 21/01/2021 FR EUR 1,261,874 1,355,605 0.49
General Electric US USD 25,452 674,154 0.24
United Parcel Service (B) US USD 5,421 509,703 0.18
L-3 Communications Holdings US USD 4,361 502,858 0.18
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 702,715 497,241 0.18
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 250,934 388,433 0.14
Rolls-Royce Holdings GB GBP 32,841 316,776 0.11
Siemens DE EUR 3,317 303,542 0.11
Alliance Global Group PH PHP 853,263 302,023 0.11
NOW US USD 18,097 270,784 0.10
Schneider Electric FR EUR 4,911 270,518 0.10
Dun & Bradstreet US USD 2,419 250,209 0.09
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 263,587 227,647 0.08
Jacobs Engineering Group US USD 5,911 215,205 0.08
Shanghai International Airport (A) CN CNY 44,239 191,867 0.07
Koninklijke Philips NL EUR 7,141 175,591 0.06
Deutsche Post DE EUR 6,399 173,224 0.06
Nielsen Holdings US USD 3,834 166,674 0.06
Vestas Wind Systems DK DKK 3,084 163,465 0.06
AMETEK US USD 3,234 161,780 0.06
Danaher US USD 1,825 154,961 0.06
Teledyne Technologies US USD 1,791 145,414 0.05
FTI Consulting US USD 4,520 145,137 0.05
Roper Industries US USD 808 136,534 0.05
Wolseley CH GBP 2,533 135,642 0.05
Towers Watson & Co (A) US USD 1,202 134,874 0.05
Randstad Holding NL EUR 2,470 134,207 0.05
Airbus Group FR EUR 2,036 129,007 0.05
Adecco CH CHF 1,829 123,769 0.04
IHS (A) US USD 1,006 109,653 0.04
Kirby US USD 1,771 104,772 0.04
Mitsubishi Heavy Industries JP JPY 21,896 100,486 0.04
International Lease Finance 8.625% 15/01/2022 US USD 86,511 96,753 0.04
Union Pacific US USD 1,171 95,108 0.03
Advisory Board US USD 2,330 91,925 0.03
TOTO JP JPY 2,904 89,618 0.03
Zodiac Aerospace FR EUR 3,704 85,187 0.03
Regus LU GBP 17,173 80,615 0.03
Daikin Industries JP JPY 1,371 80,225 0.03
Securitas (B) SE SEK 5,718 68,109 0.02
Canadian Pacific Railway CA CAD 519 66,198 0.02
Atlantia IT EUR 2,479 62,476 0.02
Makita JP JPY 1,250 62,324 0.02
CK Hutchison Holdings HK HKD 4,988 62,152 0.02
Atlas Copco (A) SE SEK 2,594 61,735 0.02
MasTec US USD 4,017 60,941 0.02
APX Group 8.75% 01/12/2020 US USD 79,529 59,627 0.02
Kubota JP JPY 4,024 56,798 0.02
Textron US USD 1,422 54,920 0.02
Nidec JP JPY 796 54,576 0.02
BAE Systems GB GBP 8,823 54,500 0.02
Michael Page International GB GBP 7,824 54,318 0.02
G4S GB GBP 15,789 53,765 0.02
APX Group 6.375% 01/12/2019 US USD 56,487 50,104 0.02
Arcadis NL EUR 2,154 49,423 0.02
International Lease Finance 5.875% 15/08/2022 US USD 47,459 47,049 0.02
SGS CH CHF 27 46,003 0.02
Kone (B) FI EUR 1,150 44,705 0.02
Teleperformance FR EUR 615 43,948 0.02
Sandvik SE SEK 4,963 42,324 0.02
Regenersis GB GBP 15,435 41,794 0.02
Dialight GB GBP 5,430 41,745 0.02
A.P. Moller-Maersk (B) DK DKK 31 41,011 0.01
Porr AT EUR 1,588 39,312 0.01
LISI FR EUR 1,579 35,044 0.01
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SThree GB GBP 6,937 35,036 0.01
Spirit Airlines US USD 918 31,744 0.01
China State Construction International Holdings HK HKD 21,738 29,980 0.01
Cpl Resources IE EUR 4,934 29,105 0.01
Wienerberger AT EUR 1,691 28,357 0.01
Brenntag DE EUR 500 27,495 0.01
Schindler Holding CH CHF 184 27,242 0.01
Sydney Airport AU AUD 6,125 25,497 0.01
Toppan Forms JP JPY 2,170 25,422 0.01
Lavendon Group GB GBP 11,939 25,208 0.01
Japan Post Holdings* JP JPY 2,179 22,931 0.01
Bunzl GB GBP 876 22,856 0.01
Recruit Holdings JP JPY 774 22,609 0.01
CENTROTEC Sustainable DE EUR 1,494 21,705 0.01
International Lease Finance 6.25% 15/05/2019 US USD 21,576 21,282 0.01
AerCap Holdings NL USD 558 21,153 0.01
Hitachi Transport System JP JPY 1,306 20,909 0.01
Larsen & Toubro IN INR 1,041 20,309 0.01
West Japan Railway JP JPY 288 18,393 0.01
International Lease Finance 8.25% 15/12/2020 US USD 16,975 18,360 0.01
Amadeus Fire DE EUR 240 18,205 0.01
Mabuchi Motor JP JPY 395 17,824 0.01
Gama Aviation GB GBP 4,186 17,032 0.01
Kerry Logistics Network HK HKD 12,176 16,455 0.01
Obara Group JP JPY 432 16,434 0.01
East Japan Railway JP JPY 185 15,996 0.01
FTI Consulting 6.00% 15/11/2022 US USD 15,929 15,249 0.01
Japan Airlines JP JPY 405 13,887 0.01
Mersen FR EUR 779 13,303 0.00
United Rentals US USD 189 12,903 0.00
Navios Maritime Finance II US 8.125% 15/02/2019 MH USD 19,136 12,697 0.00
Zalaris (A) NO NOK 3,193 12,654 0.00
Keisei Electric Railway JP JPY 1,114 12,483 0.00
Obayashi JP JPY 1,549 12,347 0.00
Ashtead Capital 5.625% 01/10/2024 144A US USD 13,092 12,321 0.00
Zhejiang Expressway (H) CN HKD 10,814 12,100 0.00
Kinden JP JPY 986 11,642 0.00
Heliocentris Energy Solutions DE EUR 2,849 11,418 0.00
International Container Terminal Services PH PHP 6,849 10,966 0.00
ADT 6.25% 15/10/2021 US USD 10,993 10,825 0.00
McMillan Shakespeare AU AUD 1,232 9,996 0.00
Metro Performance Glass NZ NZD 9,946 9,345 0.00
Park24 JP JPY 481 9,165 0.00
Tokyu JP JPY 1,224 9,029 0.00
Minebea JP JPY 871 8,739 0.00
Nishimatsu Construction JP JPY 2,388 8,622 0.00
TransDigm 6.50% 15/07/2024 US USD 9,153 8,452 0.00
Tokyu Construction JP JPY 1,208 8,375 0.00
SITC International Holdings HK HKD 17,766 8,285 0.00
SHO-BOND Holdings JP JPY 225 8,117 0.00
ITOCHU JP JPY 685 7,801 0.00
Deutz DE EUR 2,260 7,715 0.00
Hertz 6.25% 15/10/2022 US USD 7,947 7,536 0.00
Clean Harbors 5.125% 01/06/2021 US USD 7,808 7,259 0.00
Covanta Holding 6.375% 01/10/2022 US USD 7,550 7,205 0.00
Burlington Northern Santa Fe 3.40% 01/09/2024 US USD 7,650 6,976 0.00
Meyer Burger Technology CH CHF 1,023 6,662 0.00
Sinotruk (Hong Kong) CN HKD 17,466 6,612 0.00
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 6,120 5,920 0.00
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 3,519 5,663 0.00
Hertz 5.875% 15/10/2020 US USD 5,967 5,633 0.00
United Rentals North America 5.50% 15/07/2025 US USD 6,051 5,494 0.00
Illinois Tool Works 3.00% 19/05/2034 EMTN US EUR 4,284 4,577 0.00
Brammer GB GBP 457 1,477 0.00
Eversholt Funding 6.697% 22/02/2035 EMTN GB GBP 612 1,109 0.00
SKIL Ports & Logistics GB GBP 1,513 923 0.00
Paragon Entertainment GB GBP 11,561 349 0.00
General Electric 5.25% 06/12/2017 US USD 153 150 0.00

    11,595,607 4.20

Information Technology   
NetEase ADR CN USD 9,326 1,216,605 0.44
Taiwan Semiconductor Manufacturing TW TWD 299,829 1,145,919 0.42
Check Point Software Technologies IL USD 11,802 910,579 0.33
Cognizant Technology Solutions (A) US USD 14,343 896,592 0.32
Oracle US USD 21,052 743,681 0.27
Alphabet (A) US USD 949 637,436 0.23
Microsoft US USD 13,067 634,480 0.23
SAP DE EUR 8,378 602,238 0.22
Activision Blizzard US USD 18,007 566,992 0.21
PayPAL Holdings US USD 16,709 546,575 0.20
Cisco Systems US USD 19,511 513,082 0.19
Baidu ADR CN USD 2,700 458,607 0.17
Juniper Networks US USD 13,447 385,453 0.14
Hewlett-Packard US USD 12,907 318,439 0.12
eBay US USD 10,818 274,316 0.10
Apple US USD 2,186 239,402 0.09
Nvidia US USD 9,281 238,744 0.09
Just Eat GB GBP 38,801 231,904 0.08
Nuance Communications US USD 14,017 216,231 0.08
ASML Holding NL EUR 2,555 216,166 0.08
TE Connectivity CH USD 3,202 188,175 0.07
MasterCard (A) US USD 2,023 182,756 0.07
Infosys IN INR 11,428 179,424 0.07
VMware (A) US USD 3,293 178,281 0.06
EMC US USD 7,298 174,108 0.06
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Infosys ADR IN USD 10,262 169,104 0.06
ANSYS US USD 1,904 164,530 0.06
Gartner US USD 1,940 159,969 0.06
Red Hat US USD 2,205 159,316 0.06
Electronic Arts US USD 2,392 158,642 0.06
Facebook (A) US USD 1,660 155,353 0.06
NAVER KR KRW 321 153,182 0.06
Syntel US USD 3,484 149,996 0.05
Nokia FI EUR 21,813 147,672 0.05
Aspen Technology US USD 3,513 132,460 0.05
Luxoft Holding (A) CH USD 2,007 121,251 0.04
Criteo ADR FR USD 3,056 105,782 0.04
Constellation Software (Canada) CA CAD 250 97,796 0.04
Samsung Electronics KR KRW 87 94,408 0.03
MAXIMUS US USD 1,480 91,978 0.03
Kakaku.com JP JPY 4,837 82,138 0.03
Broadridge Financial Solutions US USD 1,440 78,438 0.03
SPS Commerce US USD 1,169 76,195 0.03
CGI Group (A) CA CAD 2,197 73,898 0.03
Descartes Systems Group CA USD 4,628 73,842 0.03
Hitachi JP JPY 13,253 69,595 0.03
GrubHub US USD 3,210 68,044 0.02
Playtech GB GBP 5,386 64,688 0.02
Hamamatsu Photonics KK JP JPY 2,747 63,610 0.02
Sunny Optical Technology CN HKD 26,823 56,798 0.02
Moneysupermarket.com Group GB GBP 11,880 55,705 0.02
Canon JP JPY 2,028 55,073 0.02
Yahoo Japan JP JPY 14,234 54,777 0.02
RNTS Media NL EUR 17,951 54,696 0.02
Equiniti Group GB GBP 24,388 53,721 0.02
United Internet DE EUR 1,136 53,673 0.02
Worldpay Group GB GBP 13,448 52,642 0.02
Auto Trader Group GB GBP 9,559 52,170 0.02
Accesso Technology Group GB GBP 4,350 50,347 0.02
FDM Group Holdings GB GBP 5,716 46,152 0.02
Yokogawa Electric JP JPY 4,465 45,393 0.02
Disco JP JPY 542 45,051 0.02
Sopra Steria Group FR EUR 428 44,274 0.02
Alten FR EUR 909 42,919 0.02
Square Enix Holdings JP JPY 1,694 41,623 0.02
AtoS FR EUR 565 40,986 0.01
Azbil JP JPY 1,747 40,096 0.01
Rocket Internet AG DE EUR 1,415 39,948 0.01
Advantech TW TWD 5,921 38,514 0.01
Tencent Holdings CN HKD 2,054 35,162 0.01
Largan Precision TW TWD 486 34,313 0.01
Seiko Epson JP JPY 2,453 34,082 0.01
Sophos Group GB GBP 9,209 33,220 0.01
Otsuka JP JPY 739 32,523 0.01
Zendesk US USD 1,636 29,544 0.01
Keyence JP JPY 57 26,811 0.01
Sepura GB GBP 10,573 26,701 0.01
Rohm JP JPY 523 23,545 0.01
Tracsis GB GBP 3,762 22,882 0.01
Kinaxis CA CAD 666 21,324 0.01
Samsung Electronics Perpetual (Pref'd) KR KRW 22 21,179 0.01
CDW US USD 519 21,145 0.01
Chicony Electronics TW TWD 9,597 20,750 0.01
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 19,367 18,585 0.01
Microsaic Systems GB GBP 42,299 17,210 0.01
Freescale Semiconductor US USD 568 16,858 0.01
Ubisense Group GB GBP 12,625 16,208 0.01
Scout24 DE EUR 517 15,761 0.01
SNP Schneider-Neureither & Partner DE EUR 911 15,669 0.01
Seeing Machines AU GBP 210,962 15,169 0.01
DeNA JP JPY 1,034 15,091 0.01
Horiba JP JPY 412 14,734 0.01
Softing DE EUR 1,149 13,521 0.00
IBEX Global Solutions US GBP 7,013 12,643 0.00
SK Hynix KR KRW 498 12,132 0.00
Japan Aviation Electronics Industry JP JPY 740 11,954 0.00
Bond International Software GB GBP 7,947 11,317 0.00
Alcatel-Lucent (USA) 6.50% 15/01/2028 US USD 11,704 10,966 0.00
ESPEC JP JPY 1,246 10,603 0.00
Dexerials JP JPY 913 9,497 0.00
Computer Modelling Group CA CAD 1,012 8,672 0.00
Hitachi Maxell JP JPY 549 8,564 0.00
Enghouse Systems CA CAD 192 7,967 0.00
Obic JP JPY 157 7,557 0.00
Nomura Research Institute JP JPY 193 7,178 0.00
Iriso Electronics JP JPY 162 6,507 0.00
InVision DE EUR 125 5,587 0.00
Murata Manufacturing JP JPY 34 4,429 0.00
F@N Communications JP JPY 658 4,278 0.00
PhotonStar LED Group GB GBP 66,495 2,915 0.00
Cypress Semiconductor US USD 13 119 0.00
Bodaclick* ES EUR 4,418 0 0.00

    16,257,502 5.89

Consumer Discretionary   
Sky 1.50% 15/09/2021 EMTN GB EUR 1,768,892 1,786,610 0.65
Naspers ZA ZAR 9,487 1,263,548 0.46
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 1,172,137 1,215,020 0.44
Priceline Group 1.80% 03/03/2027 US EUR 1,209,363 1,096,813 0.40
Steinhoff International Holdings ZA ZAR 157,199 874,934 0.32
Renault 3.625% 19/09/2018 EMTN FR EUR 805,521 864,458 0.31
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Volkswagen AG Perpetual (Pref'd) DE EUR 4,884 533,824 0.19
Sky 2.50% 15/09/2026 EMTN GB EUR 504,966 522,573 0.19
Samsonite International US HKD 182,646 490,123 0.18
Techtronic Industries HK HKD 143,640 477,567 0.17
New Oriental Education & Technology Group ADR CN USD 19,144 475,123 0.17
WPP GB GBP 20,030 409,734 0.15
H&R Block US USD 11,101 377,127 0.14
Priceline Group US USD 267 354,106 0.13
Woolworths Holdings (South Africa) ZA ZAR 52,388 352,885 0.13
RELX GB EUR 22,136 344,221 0.12
Dollar General US USD 5,344 330,430 0.12
Vipshop Holdings ADR CN USD 17,464 326,926 0.12
Daimler DE EUR 3,979 314,254 0.11
Midea Group CN CNY 77,554 311,761 0.11
Publicis Groupe FR EUR 5,083 300,193 0.11
Cable One US USD 738 290,525 0.11
Omnicom Group US USD 4,248 290,325 0.11
Shenzhou International Group Holdings CN HKD 62,800 281,089 0.10
Comcast US USD 4,364 250,566 0.09
Best Buy US USD 7,648 242,351 0.09
Hennes & Mauritz (B) SE SEK 6,824 242,008 0.09
Kering FR EUR 1,356 228,595 0.08
Charter Communications (A) US USD 1,234 215,463 0.08
Mattel US USD 9,304 208,955 0.08
Giant Manufacturing TW TWD 29,545 202,185 0.07
Relx Group GB GBP 11,294 184,120 0.07
Honda Motor JP JPY 6,006 180,670 0.07
TripAdvisor US USD 2,314 176,014 0.06
TEGNA US USD 6,697 164,309 0.06
Staples US USD 12,974 152,699 0.06
Panera Bread (A) US USD 920 148,941 0.05
Matahari Department Store ID IDR 134,369 146,986 0.05
Home Depot US USD 1,259 142,333 0.05
Fiat Chrysler Automobiles GB EUR 10,405 139,629 0.05
Makalot Industrial TW TWD 19,584 135,406 0.05
Maruti Suzuki India IN INR 2,190 134,757 0.05
Graham Holdings (B) US USD 260 132,238 0.05
Denso JP JPY 3,021 127,697 0.05
Yum! Brands US USD 1,823 117,540 0.04
Travelport Worldwide GB USD 9,378 115,822 0.04
Toyota Motor JP JPY 2,013 112,241 0.04
Bridgestone JP JPY 3,243 108,206 0.04
Garmin CH USD 3,332 107,183 0.04
ASOS GB GBP 2,223 101,703 0.04
Rightmove GB GBP 1,852 99,775 0.04
Sony JP JPY 3,751 97,110 0.04
LKQ US USD 3,511 95,028 0.03
TJX US USD 1,389 93,117 0.03
Carnival US GBP 1,833 93,025 0.03
Grupo Televisa MX MXN 16,875 89,806 0.03
Interpublic Group of Companies US USD 4,249 88,563 0.03
Johnson Controls US USD 2,128 87,587 0.03
Time Warner US USD 1,248 85,623 0.03
Tata Motors IN INR 13,860 73,777 0.03
4imprint Group GB GBP 4,054 73,652 0.03
Swatch Group CH CHF 203 72,310 0.03
NVR US USD 47 70,423 0.03
Ted Baker GB GBP 1,532 65,075 0.02
Numericable-SFR 6.00% 15/05/2022 144A FR USD 69,934 63,380 0.02
Swatch Group (Reg'd) CH CHF 964 63,358 0.02
Suzuki Motor JP JPY 2,082 62,037 0.02
Yamaha Motor JP JPY 3,013 61,550 0.02
Rinnai JP JPY 840 60,577 0.02
Paddy Power IE EUR 566 59,506 0.02
Altice 7.75% 15/05/2022 144A LU USD 65,486 57,421 0.02
Tiffany & Co US USD 763 57,176 0.02
Isuzu Motors JP JPY 5,333 56,680 0.02
Byggmax Group AB SE SEK 7,198 53,196 0.02
Rezidor Hotel Group BE SEK 13,402 51,921 0.02
Bwin Party Digital Entertainment GI GBP 32,133 50,448 0.02
BJ's Restaurants US USD 1,283 49,951 0.02
Restaurant Group GB GBP 4,932 49,609 0.02
Kingfisher GB GBP 9,786 48,479 0.02
Sekisui House JP JPY 3,184 48,214 0.02
Yoox Net-A-Porter Group IT EUR 1,482 45,720 0.02
Card Factory GB GBP 8,095 40,966 0.01
Panasonic JP JPY 3,823 40,874 0.01
Sodexo FR EUR 503 40,749 0.01
Luxottica Group IT EUR 633 40,348 0.01
Hornbach Baumarkt DE EUR 1,238 40,246 0.01
GFK DE EUR 1,141 38,261 0.01
Pearson GB GBP 3,111 37,604 0.01
Takkt DE EUR 2,140 36,139 0.01
Toho JP JPY 1,376 32,555 0.01
Gildan Activewear CA CAD 1,134 29,758 0.01
Reynolds Group Issuer Lu 5.75% 15/10/2020 US USD 31,133 29,391 0.01
Eclat Textile TW TWD 2,194 29,305 0.01
Marui Group JP JPY 2,407 28,290 0.01
Schibsted (B) NO NOK 996 28,266 0.01
Darty GB GBP 20,386 28,172 0.01
Nitori Holdings JP JPY 397 28,137 0.01
Restaurant Brands International CA CAD 743 27,842 0.01
Wynn Macau 5.25% 15/10/2021 144A KY USD 30,777 25,729 0.01
Numericable-SFR 4.875% 15/05/2019 144A FR USD 27,989 25,497 0.01
Leoni DE EUR 683 25,357 0.01
Sands China CN HKD 7,335 24,075 0.01
Hilton Worldwide Finance 5.625% 15/10/2021 US USD 24,427 23,285 0.01
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Rakuten JP JPY 1,829 23,057 0.01
Seiko Holdings JP JPY 3,779 22,396 0.01
AMC Networks US USD 324 21,393 0.01
Toyota Industries JP JPY 445 21,296 0.01
Fuyao Glass Industry Group (H) CN HKD 10,701 20,802 0.01
Amazon.com US USD 36 20,593 0.01
Asics JP JPY 777 19,530 0.01
Aramark US USD 698 19,410 0.01
Lions Gate Entertainment 5.25% 01/08/2018* CA USD 20,321 19,039 0.01
Pinnacle Entertainment 7.50% 15/04/2021 US USD 18,383 17,661 0.01
United Arrows JP JPY 449 17,567 0.01
Cineplex CA CAD 500 17,533 0.01
Cairn Homes IE EUR 17,221 17,393 0.01
Fuji Heavy Industries JP JPY 478 16,826 0.01
Unipres JP JPY 806 16,670 0.01
Dollarama CA CAD 259 15,936 0.01
Brilliance China Automotive Holdings HK HKD 12,266 15,472 0.01
Zojirushi JP JPY 1,188 15,377 0.01
Surteco DE EUR 853 15,134 0.01
Fulgent Sun International Holding TW TWD 9,740 14,677 0.01
Lotto24 DE EUR 3,909 14,369 0.01
Man Wah Holdings HK HKD 13,556 14,076 0.01
Brunello Cucinelli IT EUR 843 13,888 0.01
Clear Channel Worldwide 7.625% 15/03/2020 US USD 14,674 13,774 0.00
AMC Entertainment 5.75% 15/06/2025 US USD 14,507 13,295 0.00
Unitymedia Hessen 5.50% 15/01/2023 144A DE USD 14,144 13,219 0.00
General Motors US USD 412 13,131 0.00
William Lyon Homes 7.00% 15/08/2022 US USD 13,719 12,978 0.00
Extended Stay America US USD 709 12,472 0.00
H2O Retailing JP JPY 689 12,179 0.00
Stanley Gibbons Group GB GBP 8,153 12,125 0.00
Yonex JP JPY 508 11,708 0.00
Publicis Groupe 1.125% 16/12/2021 FR EUR 11,323 11,288 0.00
MGM Resorts International 6.00% 15/03/2023 US USD 12,004 11,182 0.00
Mothercare GB GBP 3,145 10,448 0.00
Poundland Group GB GBP 2,528 9,755 0.00
Infra Park 2.125% 16/04/2025 FR EUR 9,487 9,548 0.00
Delphi Automotive GB USD 121 9,186 0.00
JC Penney 5.65% 01/06/2020 US USD 10,882 9,084 0.00
Regina Miracle International Holdings HK HKD 10,911 9,003 0.00
Fujita Kanko JP JPY 2,504 8,765 0.00
Schaeffler Holding Finance 6.25% 15/11/2019 144A NL USD 9,035 8,690 0.00
Piolax JP JPY 180 8,647 0.00
Nippon Television Holdings JP JPY 528 8,320 0.00
TASAKI & Co JP JPY 515 7,917 0.00
Sonic Automotive 7.00% 15/07/2022 US USD 7,947 7,698 0.00
Mitsuba JP JPY 517 7,388 0.00
AutoZone 3.125% 15/07/2023 US USD 6,732 6,034 0.00
Tohokushinsha Film JP JPY 907 5,821 0.00
ASKUL JP JPY 162 5,398 0.00
Daimler 2.375% 08/03/2023 EMTN DE EUR 4,896 5,327 0.00
DavidsTea CA USD 371 4,961 0.00
Resorttrust JP JPY 207 4,847 0.00
Delphi Automotive 1.50% 10/03/2025 GB EUR 4,896 4,596 0.00
Walt Disney 0.45% 01/12/2015 MTN US USD 4,743 4,305 0.00
Nissan Motor JP JPY 456 4,300 0.00
Schaeffler Holding Finance 6.75% 15/11/2022 144A NL USD 4,294 4,277 0.00
Scroll JP JPY 1,263 4,171 0.00
Cara Operations CA CAD 170 4,102 0.00
CalAtlantic Group 5.375% 01/10/2022 US USD 4,057 3,754 0.00
FelCor Lodging 6.00% 01/06/2025 US USD 3,757 3,550 0.00
Choice Hotels International 5.75% 01/07/2022 US USD 3,513 3,457 0.00
Taiho Kogyo JP JPY 295 3,094 0.00
JC Penney 5.75% 15/02/2018 US USD 3,221 2,869 0.00
Walt Disney 2.35% 01/12/2022 MTN US USD 2,907 2,637 0.00
JC Penney 7.40% 01/04/2037 US USD 3,548 2,487 0.00
Stingray Digital Group CA CAD 458 2,236 0.00
Reynolds Group Issuer Lu 9.875% 15/08/2019 US USD 1,472 1,408 0.00
Cumulus Media (A) US USD 3,178 1,389 0.00
General Motors Wts 10/07/2016 US USD 52 1,171 0.00
General Motors Wts 10/07/2019 US USD 52 807 0.00
Time Warner Cable US USD 1 9 0.00
Motors Liquidation 8.375% 15/07/2033* US USD 111,781 1 0.00
Motors Liquidation 7.70% 15/04/2016* US USD 3,785 0 0.00
Motors Liquidation 7.40% 01/09/2025* US USD 1,053 0 0.00
Motors Liquidation 6.75% 01/05/2028* US USD 2,091 0 0.00

    21,676,629 7.86

Consumer Staples   
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 755,334 830,872 0.30
Mondelez International 1.625% 08/03/2027 US EUR 769,677 713,960 0.26
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 687,193 602,267 0.22
China Mengniu Dairy CN HKD 313,922 552,555 0.20
Philip Morris International US USD 6,660 540,068 0.20
Molson Coors Brewing (B) US USD 6,382 511,511 0.19
ITC IN INR 106,081 490,892 0.18
Danone FR EUR 6,546 415,068 0.15
Mondelez International 2.375% 06/03/2035 US EUR 458,079 412,429 0.15
British American Tobacco GB GBP 7,613 412,242 0.15
SABMiller GB GBP 7,003 392,504 0.14
Uni-President Enterprises TW TWD 254,976 391,291 0.14
Kellogg US USD 5,712 368,492 0.13
Procter & Gamble US USD 4,879 340,346 0.12
General Mills US USD 5,221 277,114 0.10
AVI ZA ZAR 44,788 259,256 0.09
Altria Group US USD 4,025 222,618 0.08
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Anheuser-Busch ADR BE USD 1,953 212,525 0.08
CVS Health US USD 2,327 208,850 0.08
L'Oreal FR EUR 1,250 207,551 0.08
Nestle CH CHF 2,967 206,264 0.07
Fomento Economico Mexicano ADR MX USD 2,171 194,338 0.07
Estee Lauder (A) US USD 2,151 158,035 0.06
PepsiCo US USD 1,647 154,043 0.06
China Resources Beer Holdings HK HKD 87,028 149,278 0.05
Tesco GB GBP 52,763 135,690 0.05
Diageo GB GBP 5,147 135,641 0.05
Imperial Tobacco Group GB GBP 2,722 133,646 0.05
Reckitt Benckiser Group GB GBP 1,352 120,306 0.04
Universal Robina PH PHP 30,012 116,831 0.04
Fomento Economico Mexicano MX MXN 13,070 116,248 0.04
Kraft Heinz US USD 1,589 113,313 0.04
Hanjaya Mandala Sampoerna ID IDR 18,020 109,830 0.04
Unilever (CVA) GB EUR 2,576 105,935 0.04
Chocoladefabriken Lindt & Sprungli CH CHF 18 97,227 0.04
Alimentation Couche-Tard (B) CA CAD 2,248 88,376 0.03
WM Morrison Supermarkets GB GBP 37,125 87,766 0.03
Seven & I Holdings JP JPY 2,088 86,236 0.03
Loblaw Cos CA CAD 1,476 70,830 0.03
Wal-Mart Stores US USD 1,267 66,439 0.02
Henkel AG & Co Perpetual (Pref'd) DE EUR 670 66,150 0.02
Heineken NL EUR 721 59,901 0.02
Booker Group GB GBP 22,295 58,211 0.02
Beiersdorf DE EUR 635 54,853 0.02
LG Household & Health Care KR KRW 64 48,110 0.02
Unilever GB GBP 1,166 47,318 0.02
Pigeon JP JPY 1,770 45,139 0.02
Carlsberg (B) DK DKK 598 44,614 0.02
Carrefour FR EUR 1,453 43,118 0.02
Rite Aid 7.70% 15/02/2027 US USD 32,513 37,801 0.01
Koninklijke Ahold NL EUR 1,961 36,313 0.01
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 33,364 29,950 0.01
McBride GB GBP 12,687 28,612 0.01
JBS Investments 7.75% 28/10/2020 144A AT USD 27,487 26,530 0.01
Matsumotokiyoshi Holdings JP JPY 640 24,915 0.01
Kao JP JPY 495 23,137 0.01
President Chain Store TW TWD 3,290 19,823 0.01
Suedzucker DE EUR 1,139 19,357 0.01
Sakata Seed JP JPY 958 18,423 0.01
Kikkoman JP JPY 643 18,324 0.01
Ajinomoto JP JPY 871 17,634 0.01
Wesfarmers AU AUD 625 15,913 0.01
Raisio FI EUR 3,467 14,872 0.01
ESAL 6.25% 05/02/2023 144A AT USD 13,719 12,180 0.00
Rite Aid 9.25% 15/03/2020 US USD 11,684 11,423 0.00
Asahi Group Holdings JP JPY 388 10,893 0.00
Brown-Forman US USD 100 9,664 0.00
Takara Holdings JP JPY 1,008 6,583 0.00
Ezaki Glico JP JPY 122 5,282 0.00
Altria Group 2.85% 09/08/2022 US USD 5,202 4,669 0.00
Mondelez International 1.00% 07/03/2022 US EUR 3,672 3,598 0.00
Spectrum Brands 6.375% 15/11/2020 US USD 3,604 3,501 0.00
Post Holdings 7.375% 15/02/2022 US USD 3,597 3,445 0.00
Reynolds American 3.25% 01/11/2022 US USD 3,519 3,187 0.00
Kusuri No Aoki JP JPY 53 2,289 0.00
Prestige Brands 8.125% 01/02/2020 US USD 1,659 1,590 0.00
Altria Group 9.25% 06/08/2019 US USD 441 497 0.00

    11,686,502 4.24

Healthcare   
Pfizer US USD 24,290 750,393 0.27
Sanofi FR EUR 7,859 721,807 0.26
Eurofins Scientific 3.375% 30/01/2023 LU EUR 705,869 700,594 0.25
Eurofins Scientific 2.25% 27/01/2022 LU EUR 723,363 689,261 0.25
Bayer DE EUR 4,691 569,235 0.21
Roche Holding CH CHF 2,151 530,746 0.19
Express Scripts Holding US USD 5,797 459,108 0.17
Allergan US USD 1,597 451,274 0.16
Smith & Nephew GB GBP 21,729 338,399 0.12
CSPC Pharmaceutical Group CN HKD 399,175 337,815 0.12
Eurofins Scientific 3.125% 26/11/2018 LU EUR 319,908 332,391 0.12
GlaxoSmithKline GB GBP 16,771 330,601 0.12
Novartis CH CHF 3,980 328,863 0.12
CR Bard US USD 1,563 264,954 0.10
Novo Nordisk (B) DK DKK 4,243 204,972 0.07
Jazz Pharmaceuticals IE USD 1,642 204,794 0.07
Mylan US USD 5,106 204,229 0.07
Celgene US USD 1,825 203,537 0.07
Quest Diagnostics US USD 3,225 199,322 0.07
PerkinElmer US USD 4,208 197,662 0.07
Cipla (India) IN INR 18,471 176,356 0.06
Team Health Holdings US USD 3,041 165,570 0.06
Alexion Pharmaceuticals US USD 974 155,901 0.06
VCA US USD 3,115 155,269 0.06
Johnson & Johnson US USD 1,676 154,975 0.06
AstraZeneca GB GBP 2,526 147,078 0.05
Alere US USD 3,460 145,850 0.05
Roche Holding (B) CH CHF 545 135,506 0.05
Envision Healthcare Holdings US USD 5,300 133,806 0.05
Amgen US USD 909 131,589 0.05
Fresenius Medical Care AG & Co DE EUR 1,478 121,056 0.04
Cigna US USD 964 118,423 0.04
Sun Pharmaceutical Industries IN INR 9,511 116,993 0.04
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Fresenius SE & Co DE EUR 1,697 113,257 0.04
Centene US USD 2,006 109,422 0.04
Shionogi & Co JP JPY 2,723 101,643 0.04
Merck DE EUR 1,113 98,882 0.04
Zimmer Biomet Holdings US USD 996 94,118 0.03
Sartorius Stedim Biotech (H) FR EUR 283 90,982 0.03
HCA 5.875% 15/03/2022 US USD 89,042 88,705 0.03
Eurofins Scientific LU EUR 230 75,576 0.03
Coloplast (B) DK DKK 945 61,653 0.02
Anthem US USD 480 61,273 0.02
CSL AU AUD 966 58,492 0.02
Ion Beam Applications BE EUR 1,735 56,296 0.02
CompuGroup Medical DE EUR 2,061 55,240 0.02
AbbVie US USD 972 52,987 0.02
Shire IE GBP 732 50,574 0.02
Clinigen Group GB GBP 5,540 49,081 0.02
Sysmex JP JPY 937 48,757 0.02
Thermo Fisher Scientific US USD 401 48,005 0.02
Tenet Healthcare 8.125% 01/04/2022 US USD 44,266 42,513 0.02
Ramsay Health Care AU AUD 1,036 41,498 0.02
Nexus DE EUR 2,495 40,814 0.01
Quantum Pharmaceutical GB GBP 23,499 35,937 0.01
HCA 4.75% 01/05/2023 US USD 33,350 31,056 0.01
Dr Reddy's Laboratories IN INR 502 29,719 0.01
Nihon Kohden JP JPY 1,642 29,075 0.01
Chugai Pharmaceutical JP JPY 793 23,224 0.01
Ablynx BE EUR 1,902 22,824 0.01
HCA Holdings US USD 362 22,749 0.01
Genmab DK DKK 250 22,384 0.01
China Biologic Products CN USD 208 21,256 0.01
Ambu (B) DK DKK 854 21,077 0.01
Nippon Shinyaku JP JPY 579 20,600 0.01
Avacta Group GB GBP 1,015,671 19,166 0.01
Santen Pharmaceutical JP JPY 1,541 19,020 0.01
Craneware GB GBP 1,901 18,865 0.01
Verona Pharma GB GBP 450,145 18,789 0.01
DaVita HealthCare Partners 5.125% 15/07/2024 US USD 20,307 18,764 0.01
Raffles Medical Group SG SGD 6,423 17,881 0.01
Shanghai Fosun Pharmaceutical Group (H) CN HKD 6,054 17,872 0.01
Asahi Intecc JP JPY 492 17,302 0.01
HCA 5.375% 01/02/2025 US USD 17,170 16,048 0.01
Greencross AU AUD 3,888 15,689 0.01
HCA Holdings 6.25% 15/02/2021 US USD 14,800 14,691 0.01
HealthSouth 5.75% 01/11/2024 US USD 15,810 14,361 0.01
Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 15,454 13,845 0.01
Kalbe Farma ID IDR 145,390 13,748 0.00
Valeant Pharmaceuticals International US CAD 147 13,397 0.00
Sinclair IS Pharma GB GBP 24,271 13,365 0.00
Tenet Healthcare 6.75% 15/06/2023 US USD 14,549 13,118 0.00
DaVita HealthCare Partners 5.00% 01/05/2025 US USD 14,068 12,675 0.00
Tong Ren Tang Technologies (H) CN HKD 8,054 11,431 0.00
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 12 11,313 0.00
Electrical Geodesics* US GBP 14,157 11,173 0.00
Lombard Medical GB USD 3,174 9,590 0.00
Eiken Chemical JP JPY 493 7,853 0.00
UMN Pharma JP JPY 565 7,016 0.00
Tenet Healthcare 5.00% 01/03/2019 US USD 5,249 4,662 0.00
HealthSouth 5.125% 15/03/2023 US USD 5,047 4,499 0.00
AbbVie 2.50% 14/05/2020 US USD 4,743 4,257 0.00
Indivior GB GBP 1,373 3,962 0.00
Actavis Funding SCS 3.00% 12/03/2020 LU USD 3,519 3,212 0.00
Tenet Healthcare 4.50% 01/04/2021 US USD 3,423 3,119 0.00
AbbVie 3.60% 14/05/2025 US USD 3,060 2,730 0.00
CYBERDYNE JP JPY 54 607 0.00

    11,972,018 4.34

Telecommunication Services   
Verizon Communications 6.40% 15/09/2033 US USD 609,960 641,944 0.23
Verizon Communications US USD 8,779 372,260 0.13
SoftBank JP JPY 3,347 170,246 0.06
Nippon Telegraph & Telephone JP JPY 2,563 85,581 0.03
TELUS CA CAD 2,754 83,519 0.03
Swisscom CH CHF 146 68,475 0.02
China Mobile HK HKD 5,677 61,977 0.02
Rogers Communications (B) CA CAD 1,639 59,264 0.02
Sprint Communications 6.00% 15/11/2022 US USD 60,000 46,176 0.02
Sprint Capital 6.90% 01/05/2019 US USD 44,593 38,844 0.01
SBA Communications (A) US USD 360 38,737 0.01
Far EasTone Telecommunications TW TWD 18,290 35,966 0.01
SK Telecom KR KRW 165 31,765 0.01
Telstra AU AUD 8,676 30,272 0.01
T-Mobile USA 6.625% 01/04/2023 US USD 31,244 29,073 0.01
BCE CA CAD 717 28,185 0.01
HKT Trust and HKT HK HKD 25,332 27,466 0.01
Sprint 7.875% 15/09/2023 US USD 26,964 22,510 0.01
Sunrise Communications Group CH CHF 453 22,470 0.01
Sprint 7.125% 15/06/2024 US USD 22,140 17,579 0.01
Level 3 Financing 5.375% 15/08/2022 US USD 16,124 15,003 0.01
Altice Financing 6.625% 15/02/2023 144A LU USD 16,110 14,631 0.01
T-Mobile USA 6.542% 28/04/2020 US USD 14,235 13,275 0.00
Level 3 Financing 6.125% 15/01/2021 US USD 13,524 12,944 0.00
KDDI JP JPY 572 12,605 0.00
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 13,482 12,489 0.00
T-Mobile USA 6.633% 28/04/2021 US USD 12,869 12,110 0.00
T-Mobile USA 6.25% 01/04/2021 US USD 12,778 12,011 0.00
StarHub SG SGD 3,846 8,962 0.00
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Level 3 Communications 5.75% 01/12/2022 US USD 9,564 8,957 0.00
T-Mobile USA 6.731% 28/04/2022 US USD 9,502 8,874 0.00
Sprint Capital 8.75% 15/03/2032 US USD 10,185 8,341 0.00
T-Mobile USA 6.50% 15/01/2024 US USD 4,183 3,852 0.00
Altice Finco 8.125% 15/01/2024 144A LU USD 2,963 2,675 0.00
T-Mobile USA 6.836% 28/04/2023 US USD 2,781 2,606 0.00

    2,061,644 0.75

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 110,564 4,027,140 1.46
Source MSCI Europe Value UCITS ETF (A) IE EUR 18,995 3,800,945 1.38
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 2,983,202 3,166,594 1.15
RBS Group 1.625% 25/06/2019 EMTN GB EUR 2,711,225 2,755,675 1.00
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 2,343,436 2,625,245 0.95
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 2,066,632 2,195,763 0.80
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 2,062,202 2,004,352 0.73
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 1,565,893 1,975,439 0.72
Wendel 5.875% 17/09/2019 FR EUR 1,650,684 1,924,017 0.70
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 1,513,979 1,908,787 0.69
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 1,570,795 1,902,834 0.69
Rabobank 6.875% 19/03/2020 Reg S NL EUR 1,480,302 1,755,757 0.64
Grand City Properties 1.50% 17/04/2025 LU EUR 1,738,844 1,596,610 0.58
HDFC Bank (demat.) IN INR 86,985 1,583,713 0.57
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 1,471,369 1,482,953 0.54
Prologis 3.00% 02/06/2026 US EUR 1,417,271 1,480,999 0.54
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 1,348,577 1,397,160 0.51
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 1,398,983 1,393,115 0.50
Allianz 2.241% VRN 07/07/2045 DE EUR 1,269,827 1,175,824 0.43
BBVA 3.50% VRN 11/04/2024 ES EUR 1,121,003 1,166,124 0.42
Bank of Ireland 3.25% 15/01/2019 IE EUR 1,070,274 1,149,071 0.42
AIA Group HK HKD 211,857 1,128,799 0.41
Citigroup 2.125% 10/09/2026 EMTN US EUR 1,110,710 1,117,066 0.40
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 1,124,815 1,107,324 0.40
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 1,080,691 1,091,775 0.40
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 1,005,797 1,080,233 0.39
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 917,281 1,017,317 0.37
NN Group 4.625% VRN 08/04/2044 NL EUR 874,286 912,806 0.33
Discovery ZA ZAR 72,745 707,383 0.26
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 772,099 707,309 0.26
RBS 6.934% 09/04/2018 EMTN GB EUR 547,796 616,634 0.22
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 632,608 612,784 0.22
Vonovia Finance 2.125% 09/07/2022 NL EUR 594,599 610,886 0.22
Prudential GB GBP 28,386 604,951 0.22
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 391,964 574,441 0.21
Bank Rakyat Indonesia Persero ID IDR 797,738 554,488 0.20
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 307,869 529,485 0.19
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 358,478 503,711 0.18
Vonovia Finance 4.00% VRN (perpetual) NL EUR 501,540 494,031 0.18
Citigroup US USD 9,862 479,391 0.17
Berkshire Hathaway (B) US USD 3,827 477,933 0.17
Barclays GB GBP 144,244 469,508 0.17
AXA FR EUR 17,335 421,683 0.15
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 421,739 405,450 0.15
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 421,739 404,233 0.15
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 408,758 395,921 0.14
Criteria Caixa 2.375% 09/05/2019 ES EUR 379,565 393,396 0.14
Fifth Third Bank US USD 22,428 391,564 0.14
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 383,782 383,670 0.14
HSBC Holdings (UK) GB GBP 53,761 382,865 0.14
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 378,831 364,493 0.13
Bank of America 1.375% 10/09/2021 EMTN US EUR 360,586 362,991 0.13
Lloyds Banking Group GB GBP 338,112 349,755 0.13
Bank of New York Mellon US USD 9,134 349,619 0.13
DNB NO NOK 29,407 340,812 0.12
National Westminster Bank 6.50% 07/09/2021 GB GBP 204,543 320,921 0.12
Morgan Stanley US USD 10,459 316,901 0.11
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 250,567 300,896 0.11
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 166,587 300,449 0.11
Abu Dhabi Commercial Bank PJSC AE AED 159,911 296,336 0.11
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 297,972 284,337 0.10
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 208,761 284,321 0.10
Grand City Properties 3.75% VRN (perpetual) LU EUR 295,217 280,214 0.10
JPMorgan Chase & Co US USD 4,484 262,874 0.10
UBS Group CH CHF 14,370 261,370 0.09
Credit Suisse Group CH CHF 10,686 242,521 0.09
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 153,892 225,892 0.08
Mitsubishi UFJ Financial Group JP JPY 38,064 224,076 0.08
Julius Baer Group CH CHF 4,949 223,547 0.08
Zurich Insurance Group CH CHF 904 217,273 0.08
NN Group 1.00% 18/03/2022 EMTN NL EUR 206,652 202,247 0.07
UBS 4.75% VRN 22/05/2023 EMTN CH USD 208,761 195,237 0.07
Toronto-Dominion Bank CA CAD 5,101 191,760 0.07
CME Group US USD 2,138 185,436 0.07
Royal Bank of Canada CA CAD 3,540 183,491 0.07
Zenith Bank NG NGN 2,242,524 179,926 0.07
Societe Generale FR EUR 3,916 165,692 0.06
Standard Chartered (UK) GB GBP 15,952 161,459 0.06
Legal & General Group GB GBP 42,921 157,531 0.06
Muenchener Rueckversicherungs-Gesellschaft DE EUR 860 156,159 0.06
Intesa Sanpaolo IT EUR 48,641 154,095 0.06
Markit GB USD 5,436 150,687 0.05
Society of Lloyd's 4.75% 30/10/2024 GB GBP 103,326 146,979 0.05
Commonwealth Bank of Australia AU AUD 2,953 146,154 0.05
BB Seguridade Participacoes BR BRL 22,912 141,864 0.05
Svenska Handelsbanken SE SEK 10,946 135,748 0.05
Ally Financial 8.00% 31/12/2018 US USD 127,310 130,397 0.05
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American Tower US USD 1,364 126,396 0.05
Manulife Financial CA CAD 7,935 120,629 0.04
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 113,869 114,652 0.04
ORIX JP JPY 8,217 109,314 0.04
Brookfield Asset Management CA CAD 3,295 105,721 0.04
Australia & New Zealand Banking Group AU AUD 5,807 102,214 0.04
Ally Financial (A) 8.00% 01/11/2031 US USD 86,020 94,515 0.03
CBRE Group (A) US USD 2,713 92,955 0.03
Allianz DE EUR 573 91,269 0.03
PNC Financial Services Group US USD 1,080 88,967 0.03
AEON Financial Service JP JPY 3,824 86,973 0.03
China Construction Bank (H) CN HKD 131,563 86,646 0.03
Prudential Financial US USD 1,138 86,114 0.03
London Stock Exchange Group GB GBP 2,402 85,770 0.03
Signature Bank New York US USD 624 85,307 0.03
Prologis 1.375% 07/10/2020 US EUR 84,348 84,089 0.03
Industrial & Commercial Bank of China (H) CN HKD 145,586 83,903 0.03
Admiral Group GB GBP 3,690 83,515 0.03
Morningstar US USD 1,059 79,676 0.03
Nomura Real Estate Holdings JP JPY 4,026 78,287 0.03
Essent Group BM USD 3,484 76,798 0.03
Aroundtown Property Holdings CY EUR 19,424 76,530 0.03
Wendel 2.75% 02/10/2024 FR EUR 75,913 76,285 0.03
Sumitomo Mitsui Financial Group JP JPY 2,012 73,076 0.03
Cembra Money Bank CH CHF 1,342 72,783 0.03
VZ Holding AG CH CHF 256 72,630 0.03
Barclays Bank 7.125% VRN (perpetual) GB GBP 46,391 72,572 0.03
Grand City Properties LU EUR 3,880 70,459 0.03
Anima Holding IT EUR 7,818 69,772 0.03
Intact Financial CA CAD 1,053 68,650 0.02
St James's Place GB GBP 4,989 67,514 0.02
Onex CA CAD 1,188 65,162 0.02
Sampo FI EUR 1,427 63,478 0.02
Intercontinental Exchange US USD 268 62,096 0.02
Housing Development Finance IN INR 3,553 61,753 0.02
Nomura Holdings JP JPY 10,618 60,647 0.02
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 35,570 60,088 0.02
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 67,478 57,149 0.02
Swiss Re CH CHF 664 56,071 0.02
Investec (UK) ZA GBP 7,204 54,784 0.02
Barclays Bank 7.625% 21/11/2022 GB USD 51,021 52,823 0.02
Shinhan Financial Group KR KRW 1,483 51,300 0.02
KBC Ancora BE EUR 1,417 51,165 0.02
IG Group Holdings GB GBP 4,334 45,941 0.02
Banca Generali IT EUR 1,583 44,380 0.02
Sony Financial Holdings JP JPY 2,715 44,317 0.02
Sanne Group GB GBP 10,269 44,232 0.02
Henderson Group GB GBP 10,737 43,248 0.02
Ally Financial (B) 8.00% 01/11/2031 US USD 39,129 42,992 0.02
Suncorp Group AU AUD 4,944 41,853 0.02
GAM Holding CH CHF 2,507 41,724 0.02
Banque Cantonale Vaudoise CH CHF 71 39,947 0.01
Aurelius DE EUR 973 39,502 0.01
Tokyu Fudosan Holdings JP JPY 6,090 38,951 0.01
United Overseas Bank SG SGD 2,940 38,749 0.01
Novae Group GB GBP 2,975 36,232 0.01
T&D Holdings JP JPY 3,017 36,087 0.01
Westfield AU AUD 5,459 36,086 0.01
Mahindra & Mahindra Financial Services IN INR 11,478 36,045 0.01
ICAP GB GBP 5,810 35,869 0.01
RBS Group 6.00% 19/12/2023 GB USD 34,151 33,631 0.01
China Overseas Land & Investment HK HKD 11,120 32,705 0.01
CBRE Services 5.00% 15/03/2023 US USD 34,995 32,346 0.01
Cheung Kong Property Holdings HK HKD 4,988 31,766 0.01
Goodman Group AU AUD 7,835 30,644 0.01
EPR Properties 7.75% 15/07/2020 US USD 26,922 28,754 0.01
BOC Hong Kong Holdings HK HKD 9,710 28,239 0.01
China Pacific Insurance Group (H) CN HKD 7,482 27,087 0.01
CI Financial CA CAD 1,249 26,895 0.01
Dai-ichi Life Insurance JP JPY 1,691 26,669 0.01
Fubon Financial Holding TW TWD 17,897 26,275 0.01
Safestore Holdings GB GBP 5,701 26,037 0.01
Foxtons Group GB GBP 8,936 25,073 0.01
Tokio Marine Holdings JP JPY 707 24,782 0.01
Link REIT HK HKD 4,556 24,739 0.01
ISARIA Wohnbau DE EUR 5,769 23,940 0.01
Hong Kong Exchanges and Clearing HK HKD 1,002 23,830 0.01
DBS Group Holdings SG SGD 2,090 23,339 0.01
RBS Group 5.125% 28/05/2024 GB USD 24,984 23,273 0.01
Bank of Montreal CA CAD 429 22,838 0.01
Credit Agricole 6.625% VRN (perpetual) 144A FR USD 25,005 22,358 0.01
Challenger (Australia) AU AUD 4,069 21,616 0.01
Mizuho Financial Group JP JPY 11,414 21,383 0.01
mutares DE EUR 1,163 20,755 0.01
Malayan Banking MY MYR 11,633 20,175 0.01
GMAC Capital Trust I 8.125% VRN 15/02/2040 (Pref'd) US USD 839 19,664 0.01
Ascendas Real Estate Investment Trust SG SGD 12,318 19,047 0.01
Rathbone Brothers GB GBP 591 18,711 0.01
AerCap Ireland Capital4.625% 30/10/2020 IE USD 19,826 18,631 0.01
Sun Life Financial CA CAD 599 18,443 0.01
CIT Group US USD 469 18,378 0.01
CIT Group 5.00% 15/08/2022 US USD 19,066 18,251 0.01
LXB Retail Properties GB GBP 12,866 16,606 0.01
Aozora Bank JP JPY 4,641 15,414 0.01
Sumitomo Realty & Development JP JPY 513 15,360 0.01
Ally Financial 7.50% 15/09/2020 US USD 14,016 14,830 0.01
CIT Group 5.00% 01/08/2023 US USD 15,078 14,392 0.01
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Hotel Property Investments AU AUD 8,215 13,659 0.00
Huaku Development TW TWD 7,492 12,885 0.00
UBM Realitaetenentwicklung AT EUR 362 12,502 0.00
Intu Properties GB GBP 2,516 12,219 0.00
Bank of America US USD 777 11,950 0.00
Smart Real Estate Investment Trust CA CAD 535 11,647 0.00
Prologis 3.375% 20/02/2024 US EUR 10,711 11,623 0.00
Frasers Centrepoint Trust SG SGD 8,183 10,357 0.00
San-In Godo Bank JP JPY 1,180 9,916 0.00
Mitsui Fudosan JP JPY 399 9,875 0.00
American Tower 5.50% 15/02/2018 (Pref'd) US USD 100 9,583 0.00
Ally Financial 3.75% 18/11/2019 US USD 9,760 8,984 0.00
Volkswagen Leasing 2.625% 15/01/2024 DE EUR 8,109 8,284 0.00
CBRE Services 5.25% 15/03/2025 US USD 8,700 8,099 0.00
Ally Financial 4.625% 19/05/2022 US USD 8,261 7,796 0.00
Daibiru JP JPY 931 7,206 0.00
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 4,743 6,809 0.00
Kennedy-Wilson 5.875% 01/04/2024 US USD 6,372 5,760 0.00
GEO Group 5.125% 01/04/2023 US USD 4,782 4,275 0.00
Marsh & McLennan 4.80% 15/07/2021 US USD 3,978 3,974 0.00
GEO Group 6.625% 15/02/2021 US USD 3,946 3,719 0.00
Omega Healthcare Investors 5.875% 15/03/2024 US USD 2,280 2,172 0.00
GE Capital Int'l Funding 0.964% 15/04/2016 Reg S IE USD 2,271 2,064 0.00
Korea Eximbank 5.00% 11/04/2022 KR USD 1,836 1,879 0.00
China Overseas Property Holdings HK HKD 3,707 575 0.00
Bishopsgate Asset Finance 4.808% 14/08/2044 KY GBP 402 573 0.00
Marwyn Management Partners GB GBP 10,182 446 0.00
Bank of America 7.625% 01/06/2019 US USD 46 49 0.00

    74,762,022 27.09

Government   
Italy 4.50% 01/03/2024 IT EUR 10,120,404 12,619,587 4.57
Germany 0.50% 15/02/2025 DE EUR 10,668,236 10,694,337 3.88
Italy 1.05% 01/12/2019 IT EUR 5,432,791 5,571,368 2.02
Germany 17/04/2020 DE EUR 4,609,283 4,636,099 1.68
Spain 2.75% 31/10/2024 ES EUR 3,671,403 4,032,417 1.46
Spain 1.15% 30/07/2020 ES EUR 3,089,251 3,159,334 1.14
Germany 2.50% 15/08/2046 DE EUR 2,380,730 3,126,017 1.13
Italy 4.75% 01/09/2044 IT EUR 1,750,220 2,529,558 0.92
Ireland 2.40% 15/05/2030 IE EUR 1,588,804 1,749,640 0.63
France 1.00% 25/11/2025 FR EUR 1,437,331 1,454,090 0.53
Italy 2.50% 01/12/2024 IT EUR 1,129,470 1,228,952 0.45
Belgium 0.80% 22/06/2025 BE EUR 894,086 892,192 0.32
Ireland 2.00% 18/02/2045 IE EUR 889,496 868,856 0.31
US Treasury 0.125% 15/07/2024 US USD 800,545 698,151 0.25
Netherlands 2.75% 15/01/2047 NL EUR 484,263 646,929 0.23
Germany 0.25% 16/10/2020 DE EUR 311,758 316,684 0.11
Germany Inflation Linked 1.75% 15/04/2020** DE EUR 228,902 280,002 0.10
US Treasury 1.625% 15/01/2018 US USD 240,225 256,812 0.09
UK Treasury 1.875% 22/11/2022 GB GBP 115,675 246,328 0.09
Germany Inflation Linked 1.50% 15/04/2016 DE EUR 152,550 177,247 0.06
Germany Inflation Linked 0.10% 15/04/2023 DE EUR 154,693 171,288 0.06
UK Treasury 2.50% 26/07/2016 GB GBP 37,487 169,647 0.06
Italy 2.35% 15/09/2024 IT EUR 73,292 85,679 0.03
UK Treasury 1.25% 22/11/2017 GB GBP 38,558 76,510 0.03
Spain 1.80% 30/11/2024 ES EUR 63,040 69,614 0.03
US Treasury 0.125% 15/04/2016 US USD 61,204 59,566 0.02
Denmark Inflation Linked 0.10% 15/11/2023 DK DKK 306,019 44,961 0.02
New Zealand 2.00% 20/09/2025 NZ NZD 61,204 38,862 0.01
Australia 1.25% 21/02/2022 AU AUD 34,121 25,184 0.01
Sweden 4.00% 01/12/2020 SE SEK 122,408 21,302 0.01
Korea 2.75% 10/06/2020 KR KRW 19,046,614 18,053 0.01
US Treasury 2.75% 15/11/2023 US USD 13,312 12,752 0.00
UK Treasury 6.00% 07/12/2028 GB GBP 5,661 11,550 0.00
Australia 3.00% 20/09/2025 AU AUD 8,416 7,805 0.00
Sweden 3.50% 01/12/2028 SE SEK 30,602 6,157 0.00
UK Treasury 5.00% 07/03/2025 GB GBP 3,366 6,023 0.00
UK Treasury 4.50% 07/12/2042 GB GBP 1,683 3,237 0.00
Sweden 0.25% 01/06/2022 SE SEK 16,525 1,935 0.00
US Treasury 3.00% 15/11/2044 US USD 1,836 1,682 0.00
Germany 0.50% 13/10/2017 DE EUR 918 933 0.00

    56,017,340 20.30

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 22,576 45,453 0.02
Greencoat UK Wind Funds GB GBP 16,858 26,431 0.01
Marwyn Value Investors GB GBP 2,725 8,334 0.00

    80,218 0.03

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 863,742 1,021,013 0.37
Hilcorp Finance 5.75% 01/10/2025 144A US USD 41,366 34,627 0.01
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 35,999 31,404 0.01
Teine Energy 6.875% 30/09/2022 144A CA USD 34,374 28,268 0.01
Sabine Pass Liquefaction 5.625% 15/04/2023 US USD 31,858 27,950 0.01
Targa Resources Partners 5.00% 15/01/2018 144A US USD 29,209 26,273 0.01
Targa Resources Partners 4.125% 15/11/2019 US USD 29,118 24,672 0.01
Sabine Pass Liquefaction 5.75% 15/05/2024 US USD 23,283 20,415 0.01
Range Resources 4.875% 15/05/2025 144A US USD 20,600 16,613 0.01
Citgo Holding 10.75% 15/02/2020 144A US USD 14,109 12,867 0.00
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 20,063 12,289 0.00
Diamondback Energy 7.625% 01/10/2021 US USD 9,035 8,741 0.00
Ship Finance International 3.25% 01/02/2018 BM USD 8,798 8,690 0.00
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AEPB Finance 7.125% 01/11/2020 144A US USD 16,257 8,003 0.00
EP Energy 6.375% 15/06/2023 144A US USD 10,220 7,048 0.00
Hilcorp Finance 5.00% 01/12/2024 144A US USD 8,581 7,031 0.00
Hilcorp Finance 7.625% 15/04/2021 144A US USD 7,417 6,882 0.00
Antero Resources 5.625% 01/06/2023 144A US USD 8,086 6,796 0.00
AEPB Finance 7.375% 01/11/2021 144A US USD 11,691 5,755 0.00
Crestwood Midstream Fin. 6.25% 01/04/2023 144A US USD 7,257 5,647 0.00
Sunoco Finance 6.375% 01/04/2023 144A US USD 5,884 5,406 0.00
Rice Energy 7.25% 01/05/2023 144A US USD 6,239 5,301 0.00
AEPB Finance 6.834% FRN 01/08/2019 144A US USD 10,359 5,076 0.00
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 5,535 4,778 0.00
Baytex Energy 5.625% 01/06/2024 144A CA USD 4,622 3,476 0.00
Linn Energy Finance 6.50% 15/05/2019 US USD 12,067 2,899 0.00
Forum Energy Technologies 6.25% 01/10/2021 US USD 3,541 2,675 0.00
Halcon Resources 8.625% 01/02/2020 144A US USD 3,430 2,661 0.00
Peabody Energy 10.00% 15/03/2022 144A US USD 8,728 2,079 0.00
Gibson Energy 6.75% 15/07/2021 144A CA USD 1,262 1,106 0.00
Chesapeake Energy 6.875% 15/11/2020 US USD 837 519 0.00
Linn Energy Finance 6.50% 15/09/2021 US USD 2,235 441 0.00
Alpha Natural Resources 9.75% 15/04/2018 US USD 11,474 377 0.00
Linn Energy 7.75% 01/02/2021 US USD 105 22 0.00

    1,357,800 0.49

Utilities   
EDF 3.625% 13/10/2025 144A FR USD 695,869 629,337 0.23
EDF 4.95% 13/10/2045 144A FR USD 527,173 475,448 0.17
Iberdrola ES EUR 16,500 107,203 0.04
Energy Future 11.75% 01/03/2022 144A US USD 102,822 100,183 0.04
Red Electrica ES EUR 712 57,074 0.02
Energy Future Holdings 6.55% 15/11/2034* US USD 49,315 44,302 0.02
Energy Future Holdings 5.55% 15/11/2014 US USD 36,940 33,185 0.01
Energy Future 11.00% 01/10/2021 US USD 27,128 26,216 0.01
Energy Future Holdings 6.50% 15/11/2024 US USD 25,633 23,172 0.01
Dynegy 7.625% 01/11/2024 US USD 23,562 21,354 0.01
NRG Energy 6.625% 15/03/2023 US USD 24,706 20,737 0.01
Talen Energy Supply 4.625% 15/07/2019 144A US USD 17,330 14,428 0.01
Calpine 7.875% 15/01/2023 144A US USD 14,089 13,759 0.00
TerraForm Power Operating 5.875% 01/02/2023 144A US USD 9,348 7,857 0.00
Talen Energy Supply 6.50% 01/06/2025 144A US USD 6,643 5,356 0.00
NSG Holdings 7.75% 15/12/2025 144A US USD 3,865 3,885 0.00
Helius Energy* GB GBP 47,242 2,817 0.00
TerraForm Power Operating 6.125% 15/06/2025 144A US USD 2,670 2,187 0.00

    1,588,500 0.58

Materials   
SPCM 2.875% 15/06/2023 Reg S FR EUR 324,739 310,616 0.11
Novolipetsk Steel RU USD 16,151 180,269 0.07
MMC Norilsk Nickel ADR RU USD 7,314 98,563 0.04
JMC Steel Group 8.25% 15/03/2018 144A US USD 46,347 28,808 0.01
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 17,239 16,435 0.01
Cemex 6.00% 01/04/2024 144A US USD 12,806 11,180 0.00
Chemours 6.625% 15/05/2023 144A US USD 12,039 8,193 0.00
Tronox Finance 7.50% 15/03/2022 144A US USD 12,506 8,079 0.00
Cliffs Natural Resources 8.25% 31/03/2020 144A US USD 8,574 7,003 0.00
Murray Energy 11.25% 15/04/2021 144A US USD 28,315 6,745 0.00
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 7,067 6,701 0.00
Platform Specialty Products 6.50% 01/02/2022 144A US USD 7,898 6,164 0.00
Axalta Coating Systems (B) 7.375% 01/05/2021 144A US USD 6,246 6,022 0.00
Sealed Air 5.25% 01/04/2023 144A US USD 6,344 6,015 0.00
WR Grace & Co-Conn 5.125% 01/10/2021 144A US USD 6,337 5,980 0.00
WR Grace & Co-Conn 5.625% 01/10/2024 144A US USD 5,333 4,996 0.00
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 4,789 4,090 0.00
Consolidated Container 10.125% 15/07/2020 144A US USD 4,998 3,895 0.00
LSB Industries 7.75% 01/08/2019 US USD 4,308 3,714 0.00
Prince Mineral Holding 11.50% 15/12/2019 144A US USD 4,301 3,288 0.00
Walter Energy 9.50% 15/10/2019 144A US USD 10,101 2,841 0.00
BlueScope Steel Finance 7.125% 01/05/2018 144A AU USD 2,677 2,417 0.00
Chemours 7.00% 15/05/2025 144A US USD 3,053 2,057 0.00
Ardagh Holdings USA 7.00% 15/11/2020 144A IE USD 1,352 1,236 0.00
Glencore Funding 3.125% 29/04/2019 144A US USD 765 597 0.00
Walter Energy 11.00% 01/04/2020 144A US USD 7,281 231 0.00

    736,135 0.27

Industrials   
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 27,612 25,557 0.01
Air Canada 7.75% 15/04/2021 144A CA USD 15,364 14,621 0.01
HD Supply 5.25% 15/12/2021 144A US USD 14,674 13,965 0.01
Garda World Security (B) 7.25% 15/11/2021 144A CA USD 16,633 13,838 0.01
TransDigm 6.50% 15/05/2025 144A US USD 14,137 13,053 0.00
USG 9.75% 15/01/2018 US USD 10,296 10,517 0.00
Nortek 8.50% 15/04/2021 US USD 9,404 9,088 0.00
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 7,264 6,773 0.00
Jurassic Holdings III 6.875% 15/02/2021 144A US USD 9,927 6,474 0.00
Sensata Technologies 4.875% 15/10/2023 144A NL USD 6,427 5,723 0.00
Navios Acquisition Fin. US 8.125% 15/11/2021 144A SU USD 6,079 5,247 0.00
Cenveo 6.00% 01/08/2019 144A US USD 5,842 4,678 0.00
Ultrapetrol Bahamas 8.875% 15/06/2021 BS USD 7,738 4,511 0.00
Delta Air Lines 2009-1 Class A 7.75% 17/12/2019 US USD 4,330 4,440 0.00
TRAC Intermodal 11.00% 15/08/2019 US USD 4,402 4,339 0.00
Navios Logistics Finance 7.25% 01/05/2022 144A MH USD 5,570 4,233 0.00
Continental Airlines 2012-3 6.125% 29/04/2018 US USD 4,399 4,111 0.00
BlueLine Rental Finance 7.00% 01/02/2019 144A US USD 3,946 3,594 0.00
NES Rentals Holdings 7.875% 01/05/2018 144A US USD 3,869 3,489 0.00
Garda World Security (A) 7.25% 15/11/2021 144A CA USD 4,176 3,474 0.00
Hillman Group 6.375% 15/07/2022 144A US USD 4,092 3,463 0.00
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DigitalGlobe 5.25% 01/02/2021 144A US USD 3,513 2,861 0.00
Shea Homes Funding 6.125% 01/04/2025 144A US USD 2,781 2,653 0.00
Shea Homes Funding 5.875% 01/04/2023 144A US USD 2,781 2,644 0.00
USG 5.875% 01/11/2021 144A US USD 2,440 2,352 0.00
TMS International 7.625% 15/10/2021 144A US USD 2,426 2,009 0.00
Continental Airlines 2005-ERJ1 9.798% 01/04/2021 US USD 1,861 1,875 0.00
USG 5.50% 01/03/2025 144A US USD 1,011 942 0.00
Continental Airlines 2009-2 9.25% 10/05/2017 US USD 662 651 0.00

    181,175 0.07

Information Technology   
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 373,239 333,303 0.12
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 295,217 265,762 0.10
Amadeus IT Holding ES EUR 6,298 244,092 0.09
Blue Coat Holdings 8.375% 01/06/2023 144A US USD 36,061 34,195 0.01
Infor US 5.75% 15/08/2020 144A US USD 20,913 19,357 0.01
Activision Blizzard 5.625% 15/09/2021 144A US USD 18,759 18,001 0.01
BMC Software Finance 8.125% 15/07/2021 144A US USD 23,479 16,405 0.01
First Data 11.25% 15/01/2021 US USD 14,964 15,055 0.01
CDW Finance 6.00% 15/08/2022 US USD 12,778 12,455 0.00
Activision Blizzard 6.125% 15/09/2023 144A US USD 12,130 11,956 0.00
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 11,552 11,151 0.00
Alcatel-Lucent (USA) 4.625% 01/07/2017 144A US USD 9,976 9,408 0.00
Boxer Parent 9.00% 15/10/2019 144A US USD 13,761 8,944 0.00
Micron Technology 5.25% 15/01/2024 144A US USD 7,180 6,267 0.00
VeriSign 4.625% 01/05/2023 US USD 3,513 3,190 0.00
Andes Technology TW TWD 1,643 3,159 0.00
Global Cash Access 10.00% 15/01/2022 144A US USD 3,437 2,885 0.00
Entegris 6.00% 01/04/2022 144A US USD 2,921 2,720 0.00
Egis Technology TW TWD 686 2,548 0.00
BMC Software 7.25% 01/06/2018 US USD 1,987 1,608 0.00

    1,022,461 0.37

Consumer Discretionary   
McGraw-Hill Global Education Fin. 9.75% 01/04/2021 US USD 51,447 51,307 0.02
Industria de Diseno Textil ES EUR 1,419 48,384 0.02
MHGE Parent Finance 8.50% 01/08/2019 144A US USD 49,000 45,408 0.02
iHeartCommunications 5.50% 15/12/2016 US USD 46,888 39,143 0.01
Columbus International 7.375% 30/03/2021 144A BB USD 36,312 34,012 0.01
Reynolds Group Issuer Lu 6.875% 15/02/2021 US USD 34,716 33,057 0.01
Cequel Capital 5.125% 15/12/2021 144A US USD 35,546 30,964 0.01
CCO Holdings Capital 5.75% 15/01/2024 US USD 30,505 28,454 0.01
Landry's 9.375% 01/05/2020 144A US USD 28,598 27,864 0.01
Caesars Entertainment 11.00% 01/10/2021 US USD 30,826 26,888 0.01
Caesars Growth Prop. Holdings 9.375% 01/05/2022 US USD 34,995 26,515 0.01
NCL 5.25% 15/11/2019 144A BM USD 26,999 25,357 0.01
ZF North America Capital 4.50% 29/04/2022 144A US USD 26,483 24,125 0.01
Altice 7.625% 15/02/2025 144A LU USD 28,526 23,986 0.01
DISH DBS 5.875% 15/07/2022 US USD 25,396 22,576 0.01
DISH DBS 6.75% 01/06/2021 US USD 23,792 22,399 0.01
Tung Thih Electronic TW TWD 2,936 21,937 0.01
National CineMedia 6.00% 15/04/2022 US USD 22,468 21,281 0.01
Lamar Media 5.00% 01/05/2023 US USD 22,496 21,071 0.01
Acosta 7.75% 01/10/2022 144A US USD 22,419 19,784 0.01
Landry's Holdings II 10.25% 01/01/2018 144A US USD 20,878 19,585 0.01
MDC Partners 6.75% 01/04/2020 144A CA USD 19,052 17,720 0.01
Scientific Games International 10.00% 01/12/2022 US USD 21,987 17,682 0.01
Nielsen Finance 5.00% 15/04/2022 144A US USD 18,411 16,936 0.01
RCN Capital 8.50% 15/08/2020 144A US USD 16,870 16,112 0.01
Zayo Capital 6.00% 01/04/2023 144A US USD 15,706 14,590 0.01
CCO Holdings Capital 5.125% 15/02/2023 US USD 15,950 14,499 0.01
CCO Holdings Capital 6.625% 31/01/2022 US USD 14,639 14,122 0.01
Altice US Finance I 5.375% 15/07/2023 144A US USD 14,660 13,453 0.00
William Lyon Homes 8.50% 15/11/2020 US USD 13,134 12,767 0.00
Sirius XM Radio 5.75% 01/08/2021 144A US USD 12,980 12,382 0.00
Woodside Homes Finance 6.75% 15/12/2021 144A US USD 13,524 11,045 0.00
Scientific Games International 7.00% 01/01/2022 144A US USD 10,038 9,211 0.00
L Brands 6.875% 01/11/2035 144A US USD 9,711 9,197 0.00
National CineMedia 7.875% 15/07/2021 US USD 9,474 9,069 0.00
Altice US Finance 7.75% 15/07/2025 144A LU USD 10,275 8,998 0.00
Sirius XM Radio 5.375% 15/04/2025 144A US USD 9,509 8,822 0.00
Schaeffler Holding Finance 6.875% 15/08/2018 144A NL USD 9,313 8,755 0.00
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 8,934 8,644 0.00
UPCB Finance V 7.25% 15/11/2021 144A KY USD 8,683 8,436 0.00
Reynolds Group Issuer Lu 8.25% 15/02/2021 US USD 8,937 8,434 0.00
Altice US Finance II 7.75% 15/07/2025 144A US USD 9,230 8,187 0.00
Monarch Communities 5.875% 15/04/2023 144A US USD 8,484 7,852 0.00
Lennar 4.75% 15/11/2022 US USD 8,358 7,613 0.00
Clear Channel Worldwide (A) 6.50% 15/11/2022 US USD 7,933 7,289 0.00
Gates Global 6.00% 15/07/2022 144A US USD 10,129 7,261 0.00
Beazer Homes USA 7.25% 01/02/2023 US USD 8,066 6,971 0.00
Brookfield Residential Prop. 6.125% 01/07/2022 144A CA USD 7,529 6,695 0.00
New Red Finance 4.625% 15/01/2022 144A CA USD 7,104 6,567 0.00
Eldorado Resorts 7.00% 01/08/2023 144A US USD 7,069 6,510 0.00
Ziggo Bond Finance 5.875% 15/01/2025 144A NL USD 7,145 6,190 0.00
Brookfield Residential Prop. 6.50% 15/12/2020 144A CA USD 6,616 6,003 0.00
DISH DBS 5.00% 15/03/2023 US USD 6,853 5,775 0.00
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 6,455 5,711 0.00
Cogeco Cable 4.875% 01/05/2020 144A CA USD 5,891 5,419 0.00
Cable One 5.75% 15/06/2022 144A US USD 5,528 5,098 0.00
Service Corp International US 5.375% 15/01/2022 US USD 4,852 4,689 0.00
24 Hour Holdings III 8.00% 01/06/2022 144A US USD 4,092 3,052 0.00
Cequel Capital 6.375% 15/09/2020 144A US USD 3,318 3,026 0.00
Playa Resorts Holding 8.00% 15/08/2020 144A NL USD 3,255 3,021 0.00
Outfront Media Capital 5.625% 15/02/2024 US USD 2,461 2,316 0.00
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AMC Networks 7.75% 15/07/2021 US USD 2,342 2,284 0.00
Outfront Media Capital 5.625% 15/02/2024 144A US USD 2,293 2,159 0.00
Outfront Media Capital 5.25% 15/02/2022 US USD 2,273 2,129 0.00
Sonic Automotive 5.00% 15/05/2023 US USD 2,056 1,810 0.00
Adelphia Recovery Trust (ACC-1) US USD 337 1 0.00
Waterford 8.625% 15/09/2049 144A* US USD 387 0 0.00
Adelphia Recovery Trust* US USD 141 0 0.00

    978,599 0.35

Consumer Staples   
Rite Aid 6.75% 15/06/2021 US USD 44,496 43,311 0.02
Rite Aid 6.875% 15/12/2028 144A US USD 35,030 38,720 0.01
Tops Markets II 8.00% 15/06/2022 144A US USD 17,490 16,466 0.01
Post Holdings 6.75% 01/12/2021 144A US USD 15,204 14,279 0.01
Revlon Consumer Products 5.75% 15/02/2021 US USD 11,433 10,633 0.00
JBS USA Finance 5.875% 15/07/2024 144A US USD 10,993 9,847 0.00
C&S Group Enterprises 5.375% 15/07/2022 144A US USD 11,649 9,698 0.00
Post Holdings 6.00% 15/12/2022 144A US USD 10,491 9,574 0.00
Spectrum Brands 5.75% 15/07/2025 144A US USD 8,679 8,397 0.00
Post Holdings 7.75% 15/03/2024 144A US USD 7,250 7,052 0.00
JBS 5.75% 15/06/2025 144A US USD 6,616 5,828 0.00
Post Holdings 8.00% 15/07/2025 144A US USD 3,625 3,575 0.00
Wm Wrigley Jr 2.90% 21/10/2019 144A US USD 2,448 2,278 0.00

    179,658 0.07

Healthcare   
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 49,962 38,821 0.01
Tenet Healthcare 4.375% 01/10/2021 US USD 41,060 37,305 0.01
Valeant Pharmaceuticals Int'l 6.125% 15/04/2025 144A CA USD 47,808 36,657 0.01
Delta 8.75% 01/05/2020 144A NL USD 30,206 28,094 0.01
Endo Finance 6.00% 15/07/2023 144A IE USD 28,400 25,900 0.01
Endo Finance 6.00% 01/02/2025 144A IE USD 26,288 23,794 0.01
Valeant Pharmaceuticals Int'l 7.50% 15/07/2021 144A CA USD 28,317 23,666 0.01
Valeant Pharmaceuticals Int'l 5.375% 15/03/2020 144A CA USD 29,237 23,214 0.01
Tenet Healthcare 6.00% 01/10/2020 US USD 11,056 10,835 0.00
Tenet Healthcare 6.75% 01/02/2020 US USD 10,854 10,032 0.00
Valeant Pharmaceuticals Int'l 5.50% 01/03/2023 144A CA USD 11,140 8,542 0.00
Jaguar Holding II 6.375% 01/08/2023 144A US USD 8,846 8,007 0.00
IMS Health 6.00% 01/11/2020 144A US USD 7,271 6,833 0.00
Gilead Sciences 3.65% 01/03/2026 US USD 7,344 6,744 0.00
Emdeon 6.00% 15/02/2021 144A US USD 7,494 6,694 0.00
AMAG Pharmaceuticals 7.875% 01/09/2023 144A US USD 7,424 6,316 0.00
Surgical Care Affiliates 6.00% 01/04/2023 144A US USD 6,692 6,149 0.00
Quintiles Transnational 4.875% 15/05/2023 144A US USD 6,490 6,044 0.00
HealthSouth 5.75% 01/11/2024 144A US USD 5,786 5,237 0.00
Sabra Capital 5.50% 01/02/2021 US USD 5,200 4,936 0.00
Acadia Healthcare 5.625% 15/02/2023 US USD 4,134 3,775 0.00
Alere 6.375% 01/07/2023 144A US USD 3,911 3,708 0.00
Kindred Healthcare 8.75% 15/01/2023 144A US USD 3,123 2,969 0.00
Concordia Healthcare 7.00% 15/04/2023 144A CA USD 2,496 1,982 0.00
Endo 5.875% 15/01/2023 144A US USD 2,126 1,876 0.00

    338,130 0.12

Telecommunication Services   
Telefonica ES EUR 15,710 188,986 0.07
Sprint Communications 9.00% 15/11/2018 144A US USD 59,791 59,214 0.02
Neptune Finco 10.125% 15/01/2023 144A US USD 40,871 39,081 0.01
Digicel Group 8.25% 30/09/2020 144A BM USD 47,488 38,486 0.01
Neptune Finco 10.875% 15/10/2025 144A US USD 25,131 24,388 0.01
Clearwire Finance 14.75% 01/12/2016 144A US USD 21,541 21,892 0.01
Digicel 6.00% 15/04/2021 144A BM USD 25,319 20,818 0.01
Intelsat Jackson Holdings 6.625% 15/12/2022 LU USD 24,726 18,006 0.01
Broadview Networks Holdings 10.50% 15/11/2017 US USD 20,582 17,556 0.01
SBA Communications 5.625% 01/10/2019 US USD 18,418 17,499 0.01
Intelsat Luxembourg 7.75% 01/06/2021 LU USD 30,164 16,545 0.01
Eileme 2 11.625% 31/01/2020 144A SE USD 15,643 15,366 0.01
Sable International Finance 6.875% 01/08/2022 144A KY USD 15,985 14,742 0.01
Intelsat Luxembourg 8.125% 01/06/2023 LU USD 24,754 13,477 0.00
Inmarsat Finance 4.875% 15/05/2022 144A GB USD 14,563 13,132 0.00
Digicel Group 7.125% 01/04/2022 144A BM USD 17,330 13,047 0.00
FairPoint Communications 8.75% 15/08/2019 144A US USD 10,582 9,914 0.00
UPCB Finance IV 5.375% 15/01/2025 144A KY USD 8,958 8,121 0.00
Neptune Finco 6.625% 15/10/2025 144A US USD 8,289 7,925 0.00
GCI 6.875% 15/04/2025 US USD 8,212 7,731 0.00
Frontier Communications 10.50% 15/09/2022 144A US USD 8,010 7,559 0.00
Virgin Media Finance 6.00% 15/10/2024 144A GB USD 8,121 7,374 0.00
Altice Finco 9.875% 15/12/2020 144A LU USD 6,239 6,106 0.00
Frontier Communications 8.875% 15/09/2020 144A US USD 4,873 4,582 0.00
Virgin Media Finance 6.375% 15/04/2023 144A GB USD 4,510 4,230 0.00
Broadview Networks Holdings US USD 1,338 1,821 0.00
Valuation Rts 31/12/2049* US USD 0 0 0.00

    597,598 0.22

Financials   
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 2,076,476 1,993,124 0.72
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 1,508,838 1,514,616 0.55
iShares MSCI Japan UCITS ETF DIST JP GBP 105,641 1,188,493 0.43
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 1,058,881 1,033,189 0.37
UniCredit 3.25% 14/01/2021 EMTN IT EUR 842,636 917,962 0.33
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 685,725 834,256 0.30
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 698,568 731,550 0.27
WEA Finance 2.70% 17/09/2019 144A US USD 674,782 609,525 0.22
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 561,756 525,243 0.19
UniCredit 6.95% 31/10/2022 EMTN IT EUR 379,565 451,898 0.16

 Country 
Code Ccy

Shares or 
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Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 470,238 427,380 0.15
Barclays Bank 7.75% VRN 10/04/2023 GB USD 423,847 417,865 0.15
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 270,154 305,702 0.11
BPCE 5.70% 22/10/2023 Reg S FR USD 301,543 294,503 0.11
Santander UK Group 4.75% 15/09/2025 144A GB USD 322,630 293,205 0.11
Santander UK Group 5.625% 15/09/2045 144A GB USD 299,434 274,979 0.10
Banco Santander ES EUR 40,165 204,841 0.07
BBVA ES EUR 23,899 187,372 0.07
Citigroup 5.35% VRN (perpetual) US USD 144,420 124,220 0.05
Guaranty Trust Bank Reg S NG USD 22,769 118,803 0.04
Icahn Enterprises Finance 6% 01/08/2020 US USD 44,350 42,019 0.02
Realogy Co-Issuer 4.50% 15/04/2019 144A US USD 44,775 41,874 0.02
Navient 8.45% 15/06/2018 MTN US USD 41,122 40,207 0.01
Navient 6.125% 25/03/2024 MTN US USD 37,734 30,988 0.01
Navient 5.50% 25/01/2023 US USD 33,231 27,290 0.01
SunTrust Banks 5.625% VRN (perpetual) US USD 28,254 25,841 0.01
Citigroup 5.95% VRN (perpetual) US USD 27,884 25,233 0.01
JPMorgan Chase & Co 5.15% VRN (perpetual) US USD 28,254 24,652 0.01
Ally Financial 7.00% 144A (Pref'd) US USD 26 23,765 0.01
Navient 5.50% 15/01/2019 MTN US USD 20,662 18,656 0.01
Corrections Corp of America 4.625% 01/05/2023 US USD 18,083 16,132 0.01
CIT Group 5.50% 15/02/2019 144A US USD 16,389 15,838 0.01
Howard Hughes 6.875% 01/10/2021 144A US USD 16,277 15,398 0.01
RBS Group 7.50% VRN (perpetual) GB USD 14,528 13,675 0.00
Realogy Co-Issuer 5.25% 01/12/2021 144A US USD 13,238 12,493 0.00
Icahn Enterprises Finance 5.875% 01/02/2022 US USD 12,890 12,063 0.00
Navient 5.875% 25/10/2024 US USD 13,552 10,944 0.00
Navient 5.00% 26/10/2020 US USD 12,478 10,672 0.00
Navient 8.00% 25/03/2020 MTN US USD 10,749 10,315 0.00
Bank of America 6.10% VRN (perpetual) US USD 10,443 9,584 0.00
HUB International 7.875% 01/10/2021 144A US USD 9,843 8,904 0.00
Bank of America 5.20% VRN (perpetual) US USD 10,059 8,647 0.00
Wells Fargo & 5.875% VRN (perpetual) US USD 6,978 6,670 0.00
Vonovia Finance 5.00% 02/10/2023 144A NL USD 6,534 6,155 0.00
RBS Group 8.00% VRN (perpetual) GB USD 6,337 6,027 0.00
MSCI 5.75% 15/08/2025 144A US USD 5,681 5,439 0.00
MSCI 5.25% 15/11/2024 144A US USD 5,577 5,339 0.00
Citigroup 5.90% VRN (perpetual) US USD 5,688 5,157 0.00
Hub Holdings Finance 8.125% 15/07/2019 144A US USD 5,549 4,897 0.00
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 5,355 4,845 0.00
Comm. Sales & Leasing 6.00% 15/04/2023 144A US USD 3,674 3,242 0.00
Navient 4.875% 17/06/2019 MTN US USD 3,583 3,162 0.00
Motors Liquidation US USD 173 2,545 0.00
Banco Santander Rts 03/11/2015 ES EUR 38,151 1,908 0.00
CareTrust Capital 5.875% 01/06/2021 US USD 1,624 1,518 0.00
Ally Financial 7.00% Reg S (Pref'd) US USD 1 1,391 0.00
Navient 7.25% 25/01/2022 MTN US USD 913 817 0.00
Granite Master Issuer 0.064% FRN 20/12/2054 GB EUR 187 186 0.00

    12,953,214 4.69

Government   
France 1.75% 25/05/2023 FR EUR 10,143,642 11,112,275 4.03
France 3.25% 25/05/2045 FR EUR 1,547,890 2,071,654 0.75
European Union 0.625% 04/11/2023 EMTN SU EUR 1,550,765 1,570,537 0.57
US Treasury 0.25% 15/01/2025 US USD 1,745,382 1,530,488 0.55
Italy 1.25% 15/09/2032 IT EUR 757,561 796,298 0.29
Spain 5.15% 31/10/2044 ES EUR 439,273 644,129 0.23
Italy 1.65% 01/03/2032 IT EUR 202,435 193,136 0.07
US Treasury 0.125% 15/04/2018 US USD 127,610 119,448 0.04
Spain 0.55% 30/11/2019 ES EUR 77,882 80,181 0.03
France 0.25% 25/07/2024 FR EUR 71,914 78,581 0.03
US Treasury 0.125% 15/04/2020 US USD 61,204 56,107 0.02
Japan 0.10% 10/03/2024 JP JPY 6,579,406 53,710 0.02
Japan 0.10% 10/09/2024 JP JPY 6,120,377 48,947 0.02
Canadian 4.25% 01/12/2021 CA CAD 29,684 40,369 0.01
US Treasury 1.375% 15/02/2044 US USD 27,236 26,143 0.01
France 3.25% 25/04/2016 FR EUR 23,257 23,648 0.01

    18,445,651 6.68

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 223 3,132,882 1.14
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 32 493,216 0.18

    3,626,098 1.31

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 20,464 88,812 0.03
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 51,729 65,746 0.02
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 29,002 36,861 0.01
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 4,865 19,571 0.01
DB (Midea Group (A)) ELN 06/11/2023 CN USD 4,325 17,397 0.01

    228,387 0.08

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 86,859 18,280 0.01
Drillships Ocean Ventures FRN 25/07/2021 MH USD 9,686 5,772 0.00
Pacific Drilling 31.275% FRN 03/06/2018 LU USD 2,345 1,159 0.00
Sphere Minerals* AU AUD 468 0 0.00
Rock Well Petroleum Placing* CA USD 28,467 0 0.00

    25,211 0.01
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Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 19,758 0 0.00

    0 0.00

Materials   
Sealed Air 6.50% 01/12/2020 144A US USD 11,265 11,455 0.00
Copper* AU AUD 28,330 0 0.00

    11,455 0.00

Industrials   
Brickman Group FRN 18/12/2020 US USD 11,258 9,997 0.00
WP Rocket Holdings 15% (Pref'd)* US USD 7,138 6,477 0.00
Rolls-Royce Holdings (Pref'd) GB GBP 2,995,645 4,203 0.00
WP Rocket Holdings* US USD 9,755 531 0.00
WP Rocket Holdings (Pref'd)* US USD 83 75 0.00
Silverdell* GB GBP 98,557 1 0.00
Rural 10.125% 15/07/2019 144A* US USD 8,330 0 0.00

    21,284 0.01

Information Technology   
Nutanix* US USD 2,322 42,149 0.02
Kronos 4.638% FRN 30/04/2020 US USD 20,948 19,282 0.01
Ensemble S Merger Sub 9.00% 30/09/2023 144A US USD 14,800 13,530 0.00
Brightstar 7.25% 01/08/2018 144A US USD 12,687 12,031 0.00
Cambridge Broadband (Pref'd)* GB GBP 1,584 9,118 0.00
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 2,502 2,156 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 1,021 926 0.00
Mathengine* GB GBP 1,045 0 0.00

    99,192 0.04

Consumer Discretionary   
Spotify Technology* SE USD 62 90,605 0.03
Westwing Home & Living* DE EUR 11 59,952 0.02
Laureate Education 9.25% 01/09/2019 144A US USD 49,620 35,852 0.01
Laureate Education 11.016% FRN 16/06/2018 US USD 34,508 27,060 0.01
KC Mergersub 5.237% FRN 13/08/2022 US USD 21,708 19,427 0.01
American Tire Distributors 10.25% 01/03/2022 144A US USD 13,949 12,784 0.00
Caesars Entertainment FRN 11/10/2020 US USD 13,698 11,820 0.00
NAI Entertainment Holdings 5.00% 01/08/2018 144A US USD 8,721 8,171 0.00
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 6,581 6,203 0.00
Cumulus Media Holdings FRN 23/12/2020 US USD 7,470 5,792 0.00
Chassix Holdings* US USD 181 3,797 0.00
WG Limited* CA CAD 1,880 1,893 0.00
Zip Wireless Wts* GB GBP 521 1,706 0.00
Chukchansi 9.75% 30/05/2020 Reg S US USD 527 277 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 579,060 5 0.00
Vertis Holdings (B)* US USD 26 0 0.00
Vertis Holdings* US USD 2 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 505 0 0.00

    285,344 0.10

Consumer Staples   
McBride (B) GB GBP 241,045 338 0.00

    338 0.00

Healthcare   
PRA Holdings 9.50% 01/10/2023 144A US USD 4,777 4,919 0.00
Legend Acquisition (Bankruptcy)* US USD 24 1,691 0.00
US Renal Care FRN 03/07/2019 US USD 473 429 0.00
US Renal Care FRN 03/01/2020 US USD 230 211 0.00
TMO Renewables* GB GBP 8,333 0 0.00
Rural 10.125% 15/07/2019 144A* US USD 8,038 0 0.00
Legend Acquisition (Bankruptcy) Warrants (B)* US USD 217 0 0.00
Legend Acquisition (Bankruptcy) Warrants (A)* US USD 164 0 0.00

    7,250 0.00

Telecommunication Services   
Total Access Communication TH THB 4,911 8,483 0.00

    8,483 0.00

Financials   
Big Foot* DE EUR 2 33,237 0.01
Wayne Merger Sub 8.25% 01/08/2023 144A US USD 18,006 16,196 0.01
DTZ US Borrower FRN 04/11/2022 US USD 3,862 3,496 0.00

    52,929 0.02

Closed Ended Fund   
Loudwater Trust* GB GBP 21,433 30 0.00

    30 0.00

Fractions (3) (0.00)

Total Investments (Cost EUR 270,272,950) 267,122,023 96.81

267 122 023 00
1  

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 31,037 (2,431) (0.00)
Towers Watson & Co (A) USD 369,834 (2,616) (0.00)

    (5,047) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14427 17/11/2015  1,009,577 38,513 0.01
Bought USD Sold EUR at 1.11658 17/11/2015  912,761 11,893 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  705,329 8,881 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  576,883 6,966 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  168,450 5,070 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  367,831 4,579 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  356,915 4,437 0.00
Bought USD Sold EUR at 1.11942 04/11/2015  260,162 4,101 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  295,156 4,095 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  130,131 3,329 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  112,919 3,131 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  128,188 2,057 0.00
Bought USD Sold EUR at 1.10599 03/12/2015  290,483 934 0.00
Bought GBP Sold USD at 0.64952 04/11/2015  89,515 381 0.00
Bought USD Sold EUR at 1.11510 04/11/2015  30,217 358 0.00
Bought AUD Sold USD at 1.41463 04/11/2015  18,214 187 0.00
Bought CAD Sold USD at 1.31521 04/11/2015  20,995 138 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  14,326 118 0.00
Bought NZD Sold USD at 1.48186 04/11/2015  37,568 105 0.00
Bought USD Sold DKK at 0.15010 04/11/2015  4,895 78 0.00
Bought USD Sold JPY at 0.00830 04/11/2015  21,104 52 0.00
Bought AUD Sold USD at 1.40908 03/12/2015  7,016 34 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  18,977 22 0.00
Bought USD Sold DKK at 0.14833 03/12/2015  4,899 16 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  53,912 13 0.00
Bought USD Sold SEK at 0.11777 04/11/2015  6,156 8 0.00
Bought SEK Sold USD at 8.48594 03/12/2015  6,168 (8) (0.00)
Bought DKK Sold USD at 6.74587 04/11/2015  4,911 (16) (0.00)
Bought USD Sold AUD at 0.71077 04/11/2015  7,060 (34) (0.00)
Bought KRW Sold USD at 1138.13000 04/11/2015  19,028 (40) (0.00)
Bought JPY Sold USD at 120.38880 03/12/2015  21,163 (54) (0.00)
Bought SEK Sold USD at 8.40649 04/11/2015  6,227 (70) (0.00)
Bought JPY Sold USD at 120.18470 04/11/2015  21,199 (95) (0.00)
Bought USD Sold NZD at 0.67334 03/12/2015  37,592 (106) (0.00)
Bought USD Sold CAD at 0.76021 03/12/2015  21,130 (138) (0.00)
Bought USD Sold AUD at 0.70107 04/11/2015  11,342 (208) (0.00)
Bought USD Sold GBP at 1.53929 03/12/2015  89,879 (381) (0.00)
Bought USD Sold CAD at 0.74641 04/11/2015  21,134 (523) (0.00)
Bought SEK Sold EUR at 9.34421 27/11/2015  263,954 (667) (0.00)
Bought USD Sold KRW at 0.00085 04/11/2015  18,988 (688) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  168,682 (762) (0.00)
Bought EUR Sold USD at 0.90686 17/11/2015  1,738,920 (774) (0.00)
Bought EUR Sold USD at 0.90449 04/11/2015  291,314 (935) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  64,045 (1,021) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  92,923 (1,025) (0.00)
Bought USD Sold GBP at 1.51838 04/11/2015  89,896 (1,614) (0.00)
Bought USD Sold NZD at 0.63738 04/11/2015  37,673 (2,190) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  160,818 (3,164) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  513,164 (5,911) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  197,576 (6,317) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  279,700 (8,402) (0.00)
Bought EUR Sold GBP at 1.35282 17/11/2015  303,639 (10,783) (0.00)
Bought EUR Sold USD at 0.89250 17/11/2015  674,111 (10,964) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  844,570 (11,918) (0.00)
Bought EUR Sold GBP at 1.39647 17/11/2015  2,757,421 (12,111) (0.00)
Bought EUR Sold USD at 0.88289 17/11/2015  460,490 (12,368) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  748,203 (22,223) (0.01)
Bought EUR Sold USD at 0.87974 17/11/2015  1,048,204 (31,791) (0.01)
Bought EUR Sold USD at 0.89539 17/11/2015  3,443,634 (45,060) (0.02)
Bought EUR Sold USD at 0.89291 17/11/2015  3,571,852 (56,495) (0.02)
Bought EUR Sold USD at 0.87941 27/11/2015  10,652,619 (325,744) (0.12)

    (475,104) (0.17)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 4,394,979 79,762 0.03
Euro-Bobl Bond Future 08/12/2015 EUR 4,254,963 37,399 0.01
US Treasury Note 10 Year Bond Future 21/12/2015 USD (7,226,725) 25,440 0.01
Long Gilt Bond Future 29/12/2015 GBP (4,297,479) 16,518 0.01
US Ultra Bond Bond Future 21/12/2015 USD (564,237) 5,252 0.00
Canada 10 Year Bond Future 18/12/2015 CAD (168,017) 2,523 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (2,316,588) 403 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD (119,512) 126 0.00
Euro-Schatz Bond Future 08/12/2015 EUR 1,365 3 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD (2,677) 1 0.00
Australia 10 Year Bond Future 15/12/2015 AUD (16,561) (30) (0.00)
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Short Gilt Bond Future 29/12/2015 GBP (28,679) (57) (0.00)
Japan 10 Year Bond Future 14/12/2015 JPY (8,177,681) (278) (0.00)
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (40,060) (1,570) (0.00)
Euro-Bund Bond Future 08/12/2015 EUR (8,182,586) (190,067) (0.07)

    (24,575) (0.01)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 3.14% pay float. (6m EURIBOR) 04/08/2021 EUR 15,301 2,443 0.00
Pay fixed 0.9175% receive float. (6m GBPLIBOR) 19/04/2018 GBP 45,903 242 0.00

    2,685 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Inflation Swaps
Inflation Swaps
Receive fixed 3.0375% pay float. (UK CPI) 09/09/2025 GBP 61,204 587 0.00
Pay fixed 2.3175% receive float. (US CPI) 08/02/2016 USD 14,383 (493) (0.00)
Pay fixed 1.81% receive float. (US CPI) 11/09/2025 USD 91,806 (583) (0.00)
Pay fixed 2.2025% receive float. (US CPI) 26/02/2045 USD 27,542 (1,553) (0.00)
Pay fixed 1.2275% receive float. (Euro HICP) 03/04/2019 EUR 54,471 (1,791) (0.00)
Pay fixed 2.58% receive float. (US CPI) 10/09/2022 USD 18,361 (1,972) (0.00)
Pay fixed 2.2525% receive float. (US CPI) 02/05/2018 USD 42,843 (2,450) (0.00)
Pay fixed 1.55% receive float. (Euro HICP) 03/05/2018 EUR 55,083 (2,980) (0.00)
Pay fixed 2.0825% receive float. (US CPI) 01/08/2017 USD 76,505 (3,426) (0.00)
Pay fixed 1.8975% receive float. (US CPI) 04/02/2025 USD 137,708 (3,439) (0.00)
Pay fixed 2.496% receive float. (US CPI) 28/05/2024 USD 39,782 (3,652) (0.00)
Pay fixed 1.885% receive float. (US CPI) 21/10/2019 USD 133,730 (5,030) (0.00)
Pay fixed 2.05% receive float. (US CPI) 05/03/2025 USD 177,491 (5,269) (0.00)
Pay fixed 2.435% receive float. (US CPI) 02/08/2022 USD 107,107 (10,308) (0.00)
Pay fixed 2.5475% receive float. (US CPI) 06/06/2023 USD 116,287 (12,089) (0.00)

    (54,448) (0.02)

Other Assets and Liabilities 9,361,971 3.37

Net Assets 275,927,505 100.00

275 927 505 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 19.67
Italy IT 11.04
UK GB 10.93
Germany DE 9.94
France FR 9.56
Ireland IE 7.22
Netherlands NL 5.64
Spain ES 4.70
Japan JP 2.53
Luxembourg LU 2.07
Switzerland CH 1.77
China CN 1.77
South Africa ZA 1.28
Belgium BE 1.19
India IN 1.12
Canada CA 1.02
Hong Kong HK 0.81
Taiwan TW 0.78
Supranational SU 0.57
Australia AU 0.39
Israel IL 0.33
Indonesia ID 0.31
Sweden SE 0.27
United Arab Emirates AE 0.25
Denmark DK 0.22
Norway NO 0.19
Korea KR 0.18
Philippines PH 0.16
Mexico MX 0.15
Finland FI 0.13
Nigeria NG 0.11
Russia RU 0.10
Bermuda BM 0.08
Brazil BR 0.07
Singapore SG 0.05
Austria AT 0.04
Cayman Islands KY 0.03
Cyprus CY 0.03
New Zealand NZ 0.02
Gibraltar GI 0.02
Marshall Islands MH 0.01
Barbados BB 0.01
Thailand TH 0.01
Malaysia MY 0.01
Virgin Islands (British) VG 0.00
Bahamas BS 0.00
Turkey TR 0.00
Cash and other net assets  3.19
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Vier Gas Transport 2.875% 12/06/2025 DE EUR 353,577 391,229 0.24
Royal Dutch Shell (B) NL GBP 13,691 326,556 0.20
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 312,624 299,488 0.18
BG Group GB GBP 19,321 277,844 0.17
Total FR EUR 6,189 273,226 0.17
Royal Dutch Shell (A) (UK) NL GBP 10,182 241,428 0.15
Baker Hughes US USD 4,977 239,640 0.15
Suncor Energy CA CAD 7,378 198,909 0.12
Royal Dutch Shell (A) NL EUR 8,068 192,268 0.12
Cimarex Energy US USD 1,431 153,160 0.09
Kinder Morgan 2.25% 16/03/2027 US EUR 186,093 151,654 0.09
John Wood Group GB GBP 16,589 138,952 0.08
Rowan Companies (A) US USD 7,877 138,100 0.08
Diamondback Energy US USD 2,031 138,100 0.08
Repsol Int'l Finance 3.625% 07/10/2021 EMTN NL EUR 121,226 133,354 0.08
Noble Energy 4.15% 15/12/2021 US USD 123,094 112,895 0.07
Anadarko Petroleum US USD 1,690 103,044 0.06
Statoil NO NOK 6,807 99,305 0.06
Concho Resources US USD 939 98,752 0.06
US Silica Holdings US USD 5,957 95,305 0.06
Schlumberger US USD 1,258 89,334 0.05
Enbridge CA CAD 2,132 84,011 0.05
ConocoPhillips US USD 1,722 83,904 0.05
Halliburton US USD 2,144 74,834 0.05
Helmerich & Payne US USD 1,000 50,605 0.03
Canadian Natural Resources CA CAD 2,226 47,184 0.03
Amec Foster Wheeler GB GBP 3,780 37,702 0.02
China Petroleum & Chemical (H) CN HKD 54,335 35,504 0.02
PrairieSky Royalty CA CAD 1,600 28,224 0.02
Peyto Exploration & Development CA CAD 1,412 26,427 0.02
Tourmaline Oil CA CAD 1,273 24,027 0.01
ARC Resources CA CAD 1,754 23,514 0.01
Oil Search AU AUD 4,228 21,472 0.01
Keyera CA CAD 711 19,938 0.01
Newfield Exploration US USD 504 18,555 0.01
Raging River Exploration CA CAD 2,816 16,486 0.01
Savannah Petroleum GB GBP 39,408 16,034 0.01
TGS Nopec Geophysical NO NOK 886 15,899 0.01
CNOOC CN HKD 14,994 15,315 0.01
Det Norske Oljeselskap NO NOK 2,674 14,938 0.01
Cairn Energy GB GBP 7,076 14,892 0.01
Ophir Energy GB GBP 10,639 14,322 0.01
Everest Acquisition Finance 9.375% 01/05/2020 US USD 17,716 14,006 0.01
ShawCor CA CAD 647 12,411 0.01
Japan Petroleum Exploration JP JPY 429 11,712 0.01
Aker Solutions NO NOK 2,780 10,124 0.01
NexGen Energy CA CAD 20,286 10,003 0.01
MarkWest Energy Finance 4.875% 01/12/2024 US USD 10,786 9,231 0.01
Amerisur Resources GB GBP 22,028 8,654 0.01
Faroe Petroleum GB GBP 8,437 8,523 0.01
Ichor Coal ZA EUR 2,745 8,384 0.01
Lekoil NG GBP 21,208 8,257 0.01
Energy Transfer Equity LP 7.50% 15/10/2020 US USD 8,138 7,975 0.00
Secure Energy Services CA CAD 1,298 7,768 0.00
Parkmead Group GB GBP 5,759 7,353 0.00
Transocean 6.875% 15/12/2021 KY USD 10,001 7,124 0.00
Teekay 8.50% 15/01/2020 MH USD 7,432 6,727 0.00
California Resources 5.50% 15/09/2021 US USD 10,581 6,686 0.00
Denbury Resources 4.625% 15/07/2023 US USD 10,837 6,650 0.00
CONSOL Energy 5.875% 15/04/2022 US USD 10,786 6,215 0.00
Antero Resources 5.125% 01/12/2022 US USD 6,612 5,407 0.00
Koninklijke Vopak NL EUR 144 5,261 0.00
Rice Energy 6.25% 01/05/2022 US USD 6,242 5,162 0.00
Unit 6.625% 15/05/2021 US USD 6,787 4,935 0.00
Everest Acquisition Finance 7.75% 01/09/2022 US USD 6,973 4,870 0.00
SemGroup 7.50% 15/06/2021 US USD 5,536 4,772 0.00
Williams Partners 4.875% 15/05/2023 US USD 5,331 4,428 0.00
Williams Partners 6.125% 15/07/2022 US USD 4,784 4,416 0.00
Whitecap Resources CA CAD 520 4,238 0.00
Transocean 6.00% 15/03/2018 KY USD 4,843 4,160 0.00
Whiting Canadian Holding ULC 8.125% 01/12/2019 CA USD 4,145 3,836 0.00
Cardinal Energy CA CAD 535 3,807 0.00
Laredo Petroleum 6.25% 15/03/2023 US USD 4,064 3,545 0.00
WPX Energy 8.25% 01/08/2023 US USD 4,115 3,491 0.00
California Resources 6.00% 15/11/2024 US USD 4,951 3,055 0.00
Global Partners 7.00% 15/06/2023 US USD 3,381 2,902 0.00
Hornbeck Offshore Services 5.875% 01/04/2020 US USD 3,562 2,634 0.00
Crestwood Midstream Fin. 6.125% 01/03/2022 US USD 3,336 2,614 0.00
Chesapeake Energy 5.375% 15/06/2021 US USD 4,172 2,470 0.00
WPX Energy 7.50% 01/08/2020 US USD 2,742 2,334 0.00
Gulfmark Offshore 6.375% 15/03/2022 US USD 3,929 2,237 0.00
Williams US USD 63 2,235 0.00
Targa Resources Partners 6.875% 01/02/2021 US USD 2,373 2,164 0.00
Summit Midstream Finance 5.50% 15/08/2022 US USD 2,591 2,052 0.00
Western Refining 6.25% 01/04/2021 US USD 2,222 2,012 0.00
Kinder Morgan 1.50% 16/03/2022 US EUR 2,249 2,000 0.00
Southwestern Energy 6.25% 15/01/2018 (Pref'd) US USD 75 1,858 0.00
Summit Midstream Finance 7.50% 01/07/2021 US USD 1,909 1,698 0.00
Chesapeake Energy 6.125% 15/02/2021 US USD 2,597 1,557 0.00
Rose Rock Finance 5.625% 15/07/2022 US USD 1,982 1,550 0.00
Targa Resources Partners 6.375% 01/08/2022 US USD 1,665 1,482 0.00
Whiting Petroleum 5.75% 15/03/2021 US USD 1,607 1,362 0.00
SM Energy 5.625% 01/06/2025 US USD 1,580 1,314 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

RSP Permian 6.625% 01/10/2022 US USD 1,459 1,314 0.00
Western Refining Logistics 7.50% 15/02/2023 US USD 1,381 1,281 0.00
California Resources 5.00% 15/01/2020 US USD 1,855 1,229 0.00
Oasis Petroleum 6.875% 15/03/2022 US USD 1,459 1,138 0.00
Chesapeake Energy 4.875% 15/04/2022 US USD 1,710 964 0.00
GLP Finance 6.25% 15/07/2022 US USD 941 790 0.00
CVR Refining 6.50% 01/11/2022 US USD 833 749 0.00
Peabody Energy 6.25% 15/11/2021 US USD 4,920 647 0.00
Energy Transfer Partners LP 9.00% 15/04/2019 US USD 338 358 0.00
Korea Resources 2.125% 02/05/2018 Reg S KR USD 237 215 0.00
Hornbeck Offshore Services 5.00% 01/03/2021 US USD 54 38 0.00

    4,844,714 2.95

Utilities   
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 725,832 758,513 0.46
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 260,026 244,491 0.15
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 94,625 155,787 0.09
National Grid GB GBP 10,784 139,918 0.09
CMS Energy US USD 4,057 133,333 0.08
Engie FR EUR 5,612 89,537 0.05
Snam IT EUR 18,905 89,041 0.05
Fortum FI EUR 5,166 70,514 0.04
Centrica GB GBP 16,548 52,494 0.03
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 44,245 41,987 0.03
SSE GB GBP 1,969 41,854 0.03
Electricite de France FR EUR 2,317 39,233 0.02
Power Assets Holdings HK HKD 3,045 27,532 0.02
Electric Power Development JP JPY 841 25,202 0.02
CT Environmental Group CN HKD 76,638 24,695 0.02
Cheung Kong Infrastructure Holdings HK HKD 2,488 20,979 0.01
Fulcrum Utility Services GB GBP 77,790 18,690 0.01
Guangdong Investment HK HKD 13,802 17,646 0.01
Power Grid (India) IN INR 9,194 16,374 0.01
SIIC Environment Holdings SG SGD 24,839 13,646 0.01
Huadian Power International (H) CN HKD 16,661 11,088 0.01
InterGen 7.00% 30/06/2023 144A NL USD 13,738 10,752 0.01
Dynegy 7.375% 01/11/2022 US USD 10,614 9,643 0.01
China Gas Holdings HK HKD 6,565 9,491 0.01
Canadian Utilities (A) CA CAD 393 9,391 0.01
Huaneng Renewables (H) CN HKD 25,064 7,084 0.00
NRG Yield US USD 280 3,636 0.00
Dynegy 6.75% 01/11/2019 US USD 2,926 2,665 0.00
EDF 4.50% 12/11/2040 EMTN FR EUR 1,539 1,946 0.00
Calpine 5.75% 15/01/2025 US USD 1,958 1,689 0.00
Calpine 5.375% 15/01/2023 US USD 1,871 1,609 0.00
Modern Water GB GBP 10,873 1,449 0.00
Abu Dhabi National Energy 3.625% 12/01/2023 Reg S AE USD 1,598 1,429 0.00
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 178 278 0.00
Yorkshire Water Bradford Fin. 6.375% 19/08/2039 KY GBP 59 112 0.00
Eastern Power Networks 6.25% 12/11/2036 EMTN GB GBP 59 110 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 81,573 1 0.00

    2,093,839 1.28

Materials   
Albemarle 1.875% 08/12/2021 US EUR 701,328 677,345 0.41
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 313,174 345,889 0.21
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 228,976 286,919 0.17
Martin Marietta Materials US USD 1,354 189,917 0.12
Vulcan Materials US USD 2,100 184,783 0.11
Mosaic US USD 5,932 182,429 0.11
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 177,196 155,947 0.09
Air Liquide FR EUR 1,223 144,140 0.09
Toray Industries JP JPY 14,923 118,475 0.07
Methanex CA USD 3,335 118,250 0.07
BASF DE EUR 1,548 115,373 0.07
Glencore CH GBP 71,030 112,112 0.07
Eastman Chemical US USD 1,714 111,212 0.07
PolyOne US USD 3,614 110,113 0.07
Fuchs Petrolub DE EUR 2,406 90,627 0.06
Johnson Matthey GB GBP 2,486 90,176 0.05
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 63,627 79,022 0.05
LyondellBasell Industries (A) US USD 935 78,879 0.05
Franco-Nevada CA CAD 1,409 66,122 0.04
Monsanto US USD 770 65,151 0.04
LG Chemical's KR KRW 257 62,115 0.04
BHP Billiton AU AUD 3,722 55,525 0.03
BHP Billiton (UK) AU GBP 3,630 52,992 0.03
Eagle Materials US USD 874 52,699 0.03
Praxair US USD 511 51,836 0.03
Lafarge 4.75% 23/03/2020 EMTN FR EUR 43,315 50,058 0.03
Agrium CA CAD 590 49,804 0.03
Sika CH CHF 14 41,642 0.03
Methanex (Canada) CA CAD 1,131 40,129 0.02
Asahi Kasei JP JPY 6,906 38,562 0.02
Kansai Paint JP JPY 2,744 38,041 0.02
CCL Industries (B) CA CAD 269 35,017 0.02
CF Industries Holdings US USD 748 34,933 0.02
Nissan Chemical Industries JP JPY 1,169 26,408 0.02
RM2 International GB GBP 37,530 24,485 0.01
Toyo Seikan Group Holdings JP JPY 1,160 20,404 0.01
Vale (Indonesia) ID IDR 136,563 20,214 0.01
Mandalay Resources CA CAD 34,753 19,308 0.01
Firestone Diamonds GB GBP 63,130 17,936 0.01
Linde DE EUR 105 16,579 0.01
Rio Tinto (Australia) GB AUD 499 16,286 0.01
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EUR
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Plant Impact GB GBP 18,181 15,049 0.01
PTT Global Chemical TH THB 10,251 14,516 0.01
Mountain Province Diamonds CA CAD 5,543 14,205 0.01
Tosoh JP JPY 3,003 13,882 0.01
Fletcher Building NZ NZD 3,001 13,750 0.01
Mitsui Chemicals JP JPY 3,737 12,870 0.01
Joseph T Ryerson & Son 9.00% 15/10/2017 US USD 13,421 10,869 0.01
Tikkurila Oyj FI EUR 616 10,283 0.01
Accsys Technologies GB GBP 10,738 10,207 0.01
Hitachi Metals JP JPY 935 9,639 0.01
Petra Diamonds ZA GBP 7,681 8,045 0.00
Universal Cement TW TWD 12,138 7,773 0.00
Almonty Industries CA CAD 17,546 5,605 0.00
PolyOne 5.25% 15/03/2023 US USD 5,444 4,953 0.00
JFE Holdings JP JPY 340 4,869 0.00
Trinseo US USD 133 3,904 0.00
Glencore (Australia) 4.50% 19/09/2019 MTN AU AUD 7,101 3,887 0.00
Axiall US USD 149 2,718 0.00
Joseph T Ryerson & Son 11.25% 15/10/2018 US USD 3,073 2,440 0.00
Arkema 1.50% 20/01/2025 EMTN FR EUR 2,485 2,414 0.00
Ardagh Packaging Fin. 6.75% 31/01/2021 144A IE USD 2,510 2,335 0.00
Nitto Denko JP JPY 36 2,099 0.00
Ardagh Packaging Fin. 6.25% 31/01/2019 144A IE USD 2,171 1,994 0.00
Ecolab 2.25% 12/01/2020 US USD 1,361 1,234 0.00
Nihon Nohyaku JP JPY 150 889 0.00
Revelo Resources CA CAD 13,775 574 0.00
Owens-Illinois 7.80% 15/05/2018 US USD 566 571 0.00
Tronox Finance 6.375% 15/08/2020 US USD 817 536 0.00

    4,269,964 2.60

Industrials   
General Electric US USD 24,157 639,869 0.39
Bureau Veritas 3.125% 21/01/2021 FR EUR 488,141 524,400 0.32
United Parcel Service (B) US USD 5,145 483,783 0.29
L-3 Communications Holdings US USD 4,139 477,290 0.29
Alliance Global Group PH PHP 862,162 305,173 0.19
Rolls-Royce Holdings GB GBP 30,619 295,343 0.18
Siemens DE EUR 3,021 276,463 0.17
NOW US USD 17,177 257,022 0.16
Schneider Electric FR EUR 4,473 246,380 0.15
Dun & Bradstreet US USD 2,296 237,487 0.14
Jacobs Engineering Group US USD 5,611 204,263 0.12
Shanghai International Airport (A) CN CNY 44,700 193,868 0.12
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 271,838 192,352 0.12
Koninklijke Philips NL EUR 6,504 159,926 0.10
Nielsen Holdings US USD 3,639 158,194 0.10
Deutsche Post DE EUR 5,828 157,771 0.10
AMETEK US USD 3,070 153,566 0.09
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 97,072 150,262 0.09
Vestas Wind Systems DK DKK 2,809 148,882 0.09
Danaher US USD 1,733 147,093 0.09
Teledyne Technologies US USD 1,700 138,031 0.08
FTI Consulting US USD 4,290 137,768 0.08
Roper Industries US USD 767 129,602 0.08
Towers Watson & Co (A) US USD 1,141 128,016 0.08
Wolseley CH GBP 2,307 123,540 0.08
Randstad Holding NL EUR 2,250 122,231 0.07
Airbus Group FR EUR 1,854 117,498 0.07
Adecco CH CHF 1,666 112,725 0.07
IHS (A) US USD 955 104,085 0.06
Kirby US USD 1,681 99,452 0.06
Mitsubishi Heavy Industries JP JPY 20,805 95,480 0.06
Union Pacific US USD 1,112 90,269 0.05
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 101,967 88,063 0.05
Advisory Board US USD 2,212 87,258 0.05
TOTO JP JPY 2,760 85,161 0.05
Zodiac Aerospace FR EUR 3,373 77,585 0.05
Daikin Industries JP JPY 1,303 76,239 0.05
Regus LU GBP 15,640 73,419 0.04
Canadian Pacific Railway CA CAD 490 62,528 0.04
Securitas (B) SE SEK 5,209 62,040 0.04
Makita JP JPY 1,188 59,227 0.04
CK Hutchison Holdings HK HKD 4,719 58,794 0.04
MasTec US USD 3,812 57,840 0.04
Atlantia IT EUR 2,258 56,909 0.03
Atlas Copco (A) SE SEK 2,363 56,234 0.03
Kubota JP JPY 3,823 53,969 0.03
Textron US USD 1,350 52,126 0.03
Nidec JP JPY 756 51,859 0.03
BAE Systems GB GBP 8,036 49,644 0.03
Michael Page International GB GBP 7,126 49,471 0.03
G4S GB GBP 14,383 48,974 0.03
Arcadis NL EUR 1,961 45,011 0.03
SGS CH CHF 24 41,904 0.03
Kone (B) FI EUR 1,048 40,721 0.02
Teleperformance FR EUR 560 40,025 0.02
Sandvik SE SEK 4,521 38,552 0.02
Regenersis GB GBP 14,057 38,064 0.02
Dialight GB GBP 4,945 38,018 0.02
International Lease Finance 8.625% 15/01/2022 US USD 33,464 37,426 0.02
A.P. Moller-Maersk (B) DK DKK 28 37,352 0.02
Porr AT EUR 1,446 35,803 0.02
LISI FR EUR 1,438 31,916 0.02
SThree GB GBP 6,317 31,908 0.02
Spirit Airlines US USD 871 30,129 0.02
China State Construction International Holdings HK HKD 20,563 28,360 0.02
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Cpl Resources IE EUR 4,493 26,507 0.02
Wienerberger AT EUR 1,540 25,826 0.02
Brenntag DE EUR 456 25,041 0.02
Schindler Holding CH CHF 168 24,811 0.02
Toppan Forms JP JPY 2,061 24,152 0.01
Sydney Airport AU AUD 5,794 24,120 0.01
APX Group 8.75% 01/12/2020 US USD 30,763 23,065 0.01
Lavendon Group GB GBP 10,873 22,958 0.01
Japan Post Holdings* JP JPY 2,070 21,786 0.01
Recruit Holdings JP JPY 735 21,479 0.01
Bunzl GB GBP 798 20,817 0.01
Hitachi Transport System JP JPY 1,241 19,865 0.01
CENTROTEC Sustainable DE EUR 1,360 19,767 0.01
APX Group 6.375% 01/12/2019 US USD 21,850 19,381 0.01
Larsen & Toubro IN INR 985 19,212 0.01
International Lease Finance 5.875% 15/08/2022 US USD 18,358 18,199 0.01
West Japan Railway JP JPY 274 17,474 0.01
Mabuchi Motor JP JPY 376 16,933 0.01
Amadeus Fire DE EUR 219 16,580 0.01
Obara Group JP JPY 410 15,618 0.01
Kerry Logistics Network HK HKD 11,518 15,566 0.01
Gama Aviation GB GBP 3,812 15,512 0.01
East Japan Railway JP JPY 176 15,196 0.01
Japan Airlines JP JPY 385 13,193 0.01
Mersen FR EUR 709 12,116 0.01
Keisei Electric Railway JP JPY 1,059 11,863 0.01
Obayashi JP JPY 1,472 11,733 0.01
Zalaris (A) NO NOK 2,908 11,524 0.01
Zhejiang Expressway (H) CN HKD 10,230 11,446 0.01
Kinden JP JPY 936 11,061 0.01
Heliocentris Energy Solutions DE EUR 2,595 10,399 0.01
International Container Terminal Services PH PHP 6,479 10,373 0.01
McMillan Shakespeare AU AUD 1,165 9,456 0.01
Metro Performance Glass NZ NZD 9,408 8,840 0.01
Park24 JP JPY 457 8,707 0.01
Tokyu JP JPY 1,163 8,578 0.01
Minebea JP JPY 827 8,302 0.01
International Lease Finance 6.25% 15/05/2019 US USD 8,346 8,232 0.01
Nishimatsu Construction JP JPY 2,269 8,191 0.00
AerCap Holdings NL USD 216 8,182 0.00
Tokyu Construction JP JPY 1,147 7,957 0.00
SITC International Holdings HK HKD 16,806 7,837 0.00
SHO-BOND Holdings JP JPY 214 7,713 0.00
ITOCHU JP JPY 651 7,411 0.00
International Lease Finance 8.25% 15/12/2020 US USD 6,566 7,102 0.00
Deutz DE EUR 2,059 7,026 0.00
Sinotruk (Hong Kong) CN HKD 16,522 6,254 0.00
Meyer Burger Technology CH CHF 932 6,067 0.00
FTI Consulting 6.00% 15/11/2022 US USD 6,162 5,899 0.00
United Rentals US USD 73 4,991 0.00
Navios Maritime Finance II US 8.125% 15/02/2019 MH USD 7,402 4,912 0.00
Ashtead Capital 5.625% 01/10/2024 144A US USD 5,064 4,766 0.00
ADT 6.25% 15/10/2021 US USD 4,252 4,187 0.00
TransDigm 6.50% 15/07/2024 US USD 3,541 3,269 0.00
Hertz 6.25% 15/10/2022 US USD 3,074 2,915 0.00
Clean Harbors 5.125% 01/06/2021 US USD 3,020 2,808 0.00
Covanta Holding 6.375% 01/10/2022 US USD 2,920 2,787 0.00
Burlington Northern Santa Fe 3.40% 01/09/2024 US USD 2,959 2,698 0.00
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 2,367 2,289 0.00
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 1,361 2,190 0.00
Hertz 5.875% 15/10/2020 US USD 2,308 2,179 0.00
United Rentals North America 5.50% 15/07/2025 US USD 2,341 2,125 0.00
Illinois Tool Works 3.00% 19/05/2034 EMTN US EUR 1,657 1,770 0.00
Brammer GB GBP 416 1,345 0.00
SKIL Ports & Logistics GB GBP 1,378 841 0.00
Eversholt Funding 6.697% 22/02/2035 EMTN GB GBP 237 429 0.00
Paragon Entertainment GB GBP 10,529 318 0.00
General Electric 5.25% 06/12/2017 US USD 59 58 0.00

    9,282,817 5.65

Information Technology   
NetEase ADR CN USD 9,423 1,229,295 0.75
Taiwan Semiconductor Manufacturing TW TWD 300,898 1,150,005 0.70
Check Point Software Technologies IL USD 11,760 907,377 0.55
Cognizant Technology Solutions (A) US USD 14,446 903,065 0.55
Oracle US USD 19,982 705,862 0.43
Alphabet (A) US USD 900 605,035 0.37
Microsoft US USD 12,402 602,211 0.37
SAP DE EUR 7,631 548,502 0.33
Activision Blizzard US USD 17,092 538,166 0.33
PayPAL Holdings US USD 15,859 518,797 0.32
Cisco Systems US USD 18,519 486,989 0.30
Baidu ADR CN USD 2,729 463,391 0.28
Juniper Networks US USD 12,763 365,855 0.22
Hewlett-Packard US USD 12,250 302,244 0.18
eBay US USD 10,268 260,367 0.16
Apple US USD 2,075 227,222 0.14
Nvidia US USD 8,809 226,605 0.14
Just Eat GB GBP 35,338 211,205 0.13
Nuance Communications US USD 13,305 205,236 0.13
ASML Holding NL EUR 2,327 196,881 0.12
Infosys IN INR 11,547 181,295 0.11
TE Connectivity CH USD 3,040 178,621 0.11
MasterCard (A) US USD 1,920 173,477 0.11
Infosys ADR IN USD 10,369 170,868 0.10
VMware (A) US USD 3,125 169,216 0.10
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EMC US USD 6,927 165,256 0.10
ANSYS US USD 1,807 156,177 0.10
NAVER KR KRW 325 154,779 0.09
Gartner US USD 1,841 151,847 0.09
Red Hat US USD 2,093 151,227 0.09
Electronic Arts US USD 2,271 150,588 0.09
Facebook (A) US USD 1,549 144,930 0.09
Syntel US USD 3,307 142,380 0.09
Nokia FI EUR 19,867 134,498 0.08
Aspen Technology US USD 3,335 125,735 0.08
Luxoft Holding (A) CH USD 1,828 110,427 0.07
Criteo ADR FR USD 2,901 100,411 0.06
Constellation Software (Canada) CA CAD 236 92,375 0.06
Samsung Electronics KR KRW 82 89,308 0.05
MAXIMUS US USD 1,405 87,299 0.05
Kakaku.com JP JPY 4,597 78,056 0.05
Broadridge Financial Solutions US USD 1,367 74,456 0.05
SPS Commerce US USD 1,110 72,326 0.04
Descartes Systems Group CA USD 4,393 70,093 0.04
CGI Group (A) CA CAD 2,075 69,801 0.04
Hitachi JP JPY 12,593 66,126 0.04
GrubHub US USD 3,047 64,589 0.04
Hamamatsu Photonics KK JP JPY 2,610 60,445 0.04
Playtech GB GBP 4,906 58,914 0.04
Sunny Optical Technology CN HKD 25,374 53,729 0.03
Canon JP JPY 1,928 52,337 0.03
Yahoo Japan JP JPY 13,525 52,049 0.03
Moneysupermarket.com Group GB GBP 10,820 50,733 0.03
RNTS Media NL EUR 16,349 49,814 0.03
Equiniti Group GB GBP 22,211 48,926 0.03
United Internet DE EUR 1,034 48,882 0.03
Worldpay Group GB GBP 12,248 47,945 0.03
Auto Trader Group GB GBP 8,706 47,513 0.03
Accesso Technology Group GB GBP 3,961 45,853 0.03
Yokogawa Electric JP JPY 4,244 43,138 0.03
Disco JP JPY 515 42,809 0.03
FDM Group Holdings GB GBP 5,206 42,032 0.03
Sopra Steria Group FR EUR 390 40,321 0.02
Square Enix Holdings JP JPY 1,609 39,549 0.02
Alten FR EUR 828 39,088 0.02
Azbil JP JPY 1,661 38,104 0.02
AtoS FR EUR 515 37,328 0.02
Advantech TW TWD 5,601 36,433 0.02
Rocket Internet AG DE EUR 1,289 36,382 0.02
Tencent Holdings CN HKD 1,943 33,262 0.02
Largan Precision TW TWD 459 32,459 0.02
Seiko Epson JP JPY 2,331 32,379 0.02
Otsuka JP JPY 703 30,907 0.02
Sophos Group GB GBP 8,387 30,254 0.02
Zendesk US USD 1,490 26,907 0.02
Keyence JP JPY 54 25,472 0.02
Sepura GB GBP 9,629 24,318 0.01
Rohm JP JPY 497 22,375 0.01
Tracsis GB GBP 3,426 20,840 0.01
Kinaxis CA CAD 629 20,142 0.01
Samsung Electronics Perpetual (Pref'd) KR KRW 21 20,034 0.01
Chicony Electronics TW TWD 9,078 19,629 0.01
Microsaic Systems GB GBP 38,523 15,674 0.01
Ubisense Group GB GBP 11,498 14,761 0.01
Scout24 DE EUR 471 14,354 0.01
DeNA JP JPY 983 14,341 0.01
SNP Schneider-Neureither & Partner DE EUR 830 14,271 0.01
Horiba JP JPY 391 14,002 0.01
Seeing Machines AU GBP 192,131 13,815 0.01
Softing DE EUR 1,046 12,314 0.01
IBEX Global Solutions US GBP 6,387 11,514 0.01
SK Hynix KR KRW 471 11,477 0.01
Japan Aviation Electronics Industry JP JPY 703 11,357 0.01
Bond International Software GB GBP 7,238 10,307 0.01
ESPEC JP JPY 1,184 10,076 0.01
Dexerials JP JPY 868 9,022 0.01
Computer Modelling Group CA CAD 956 8,191 0.00
CDW US USD 201 8,179 0.00
Hitachi Maxell JP JPY 522 8,136 0.00
Enghouse Systems CA CAD 181 7,525 0.00
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 7,491 7,189 0.00
Obic JP JPY 150 7,180 0.00
Nomura Research Institute JP JPY 183 6,819 0.00
Freescale Semiconductor US USD 220 6,521 0.00
Iriso Electronics JP JPY 154 6,183 0.00
InVision DE EUR 114 5,089 0.00
Alcatel-Lucent (USA) 6.50% 15/01/2028 US USD 4,527 4,242 0.00
Murata Manufacturing JP JPY 32 4,207 0.00
F@N Communications JP JPY 625 4,065 0.00
PhotonStar LED Group GB GBP 60,560 2,655 0.00
Cypress Semiconductor US USD 5 46 0.00
Bodaclick* ES EUR 4,024 0 0.00

    15,595,285 9.50

Consumer Discretionary   
Naspers ZA ZAR 9,586 1,276,727 0.78
Steinhoff International Holdings ZA ZAR 158,839 884,060 0.54
Sky 1.50% 15/09/2021 EMTN GB EUR 684,276 691,131 0.42
Volkswagen AG Perpetual (Pref'd) DE EUR 4,682 511,698 0.31
Samsonite International US HKD 184,551 495,235 0.30
Techtronic Industries HK HKD 145,138 482,549 0.29
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New Oriental Education & Technology Group ADR CN USD 19,344 480,078 0.29
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 453,428 470,017 0.29
Priceline Group 1.80% 03/03/2027 US EUR 467,828 424,289 0.26
WPP GB GBP 18,243 373,176 0.23
H&R Block US USD 10,536 357,952 0.22
Woolworths Holdings (South Africa) ZA ZAR 52,935 356,566 0.22
Priceline Group US USD 253 336,112 0.20
Renault 3.625% 19/09/2018 EMTN FR EUR 311,610 334,409 0.20
Vipshop Holdings ADR CN USD 17,591 329,311 0.20
Midea Group CN CNY 78,363 315,012 0.19
Dollar General US USD 5,072 313,638 0.19
RELX GB EUR 20,162 313,517 0.19
Daimler DE EUR 3,625 286,228 0.17
Shenzhou International Group Holdings CN HKD 63,105 282,454 0.17
Cable One US USD 700 275,764 0.17
Omnicom Group US USD 4,032 275,563 0.17
Publicis Groupe FR EUR 4,629 273,406 0.17
Comcast US USD 4,142 237,828 0.14
Best Buy US USD 7,259 230,029 0.14
Hennes & Mauritz (B) SE SEK 6,215 220,424 0.13
Kering FR EUR 1,235 208,197 0.13
Charter Communications (A) US USD 1,171 204,523 0.12
Giant Manufacturing TW TWD 29,853 204,294 0.12
Sky 2.50% 15/09/2026 EMTN GB EUR 195,342 202,153 0.12
Mattel US USD 8,831 198,330 0.12
Honda Motor JP JPY 5,708 171,684 0.10
Relx Group GB GBP 10,286 167,693 0.10
TripAdvisor US USD 2,197 167,067 0.10
TEGNA US USD 6,357 155,967 0.10
Matahari Department Store ID IDR 135,771 148,519 0.09
Staples US USD 12,315 144,935 0.09
Panera Bread (A) US USD 873 141,379 0.09
Maruti Suzuki India IN INR 2,213 136,162 0.08
Makalot Industrial TW TWD 19,555 135,210 0.08
Home Depot US USD 1,195 135,091 0.08
Fiat Chrysler Automobiles GB EUR 9,476 127,173 0.08
Graham Holdings (B) US USD 247 125,524 0.08
Denso JP JPY 2,871 121,346 0.07
Yum! Brands US USD 1,730 111,573 0.07
Travelport Worldwide GB USD 8,902 109,942 0.07
Toyota Motor JP JPY 1,912 106,645 0.06
Bridgestone JP JPY 3,082 102,826 0.06
Garmin CH USD 3,163 101,733 0.06
ASOS GB GBP 2,025 92,625 0.06
Sony JP JPY 3,564 92,281 0.06
Rightmove GB GBP 1,687 90,869 0.06
Grupo Televisa MX MXN 17,051 90,743 0.06
LKQ US USD 3,332 90,193 0.05
TJX US USD 1,319 88,380 0.05
Carnival US GBP 1,670 84,726 0.05
Interpublic Group of Companies US USD 4,033 84,066 0.05
Johnson Controls US USD 2,020 83,131 0.05
Time Warner US USD 1,184 81,266 0.05
Tata Motors IN INR 14,004 74,546 0.05
4imprint Group GB GBP 3,692 67,077 0.04
NVR US USD 45 66,840 0.04
Swatch Group CH CHF 185 65,859 0.04
Ted Baker GB GBP 1,396 59,266 0.04
Suzuki Motor JP JPY 1,978 58,954 0.04
Yamaha Motor JP JPY 2,863 58,488 0.04
Swatch Group (Reg'd) CH CHF 878 57,706 0.04
Rinnai JP JPY 799 57,567 0.04
Tiffany & Co US USD 724 54,267 0.03
Paddy Power IE EUR 515 54,194 0.03
Isuzu Motors JP JPY 5,068 53,864 0.03
Byggmax Group AB SE SEK 6,555 48,448 0.03
BJ's Restaurants US USD 1,218 47,415 0.03
Rezidor Hotel Group BE SEK 12,206 47,286 0.03
Bwin Party Digital Entertainment GI GBP 29,265 45,945 0.03
Sekisui House JP JPY 3,026 45,818 0.03
Restaurant Group GB GBP 4,491 45,180 0.03
Kingfisher GB GBP 8,914 44,159 0.03
Yoox Net-A-Porter Group IT EUR 1,350 41,639 0.03
Panasonic JP JPY 3,632 38,832 0.02
Card Factory GB GBP 7,372 37,309 0.02
Sodexo FR EUR 458 37,118 0.02
Luxottica Group IT EUR 576 36,749 0.02
Hornbach Baumarkt DE EUR 1,128 36,653 0.02
GFK DE EUR 1,039 34,845 0.02
Pearson GB GBP 2,834 34,253 0.02
Takkt DE EUR 1,949 32,913 0.02
Toho JP JPY 1,307 30,929 0.02
Gildan Activewear CA CAD 1,071 28,108 0.02
Eclat Textile TW TWD 2,075 27,721 0.02
Marui Group JP JPY 2,288 26,884 0.02
Nitori Holdings JP JPY 377 26,731 0.02
Restaurant Brands International CA CAD 702 26,299 0.02
Schibsted (B) NO NOK 907 25,743 0.02
Darty GB GBP 18,569 25,662 0.02
Numericable-SFR 6.00% 15/05/2022 144A FR USD 27,051 24,516 0.01
Leoni DE EUR 622 23,094 0.01
Sands China CN HKD 6,939 22,775 0.01
Altice 7.75% 15/05/2022 144A LU USD 25,331 22,211 0.01
Rakuten JP JPY 1,738 21,905 0.01
Seiko Holdings JP JPY 3,590 21,277 0.01
Toyota Industries JP JPY 423 20,232 0.01
Fuyao Glass Industry Group (H) CN HKD 10,123 19,678 0.01
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Amazon.com US USD 34 19,548 0.01
Asics JP JPY 738 18,555 0.01
United Arrows JP JPY 426 16,694 0.01
Cineplex CA CAD 472 16,561 0.01
Fuji Heavy Industries JP JPY 454 15,986 0.01
Unipres JP JPY 766 15,842 0.01
Cairn Homes IE EUR 15,684 15,840 0.01
Dollarama CA CAD 245 15,053 0.01
Brilliance China Automotive Holdings HK HKD 11,603 14,636 0.01
Zojirushi JP JPY 1,128 14,609 0.01
Fulgent Sun International Holding TW TWD 9,213 13,884 0.01
Surteco DE EUR 776 13,783 0.01
Man Wah Holdings HK HKD 12,823 13,316 0.01
Lotto24 DE EUR 3,560 13,086 0.01
Brunello Cucinelli IT EUR 768 12,649 0.01
H2O Retailing JP JPY 655 11,570 0.01
Reynolds Group Issuer Lu 5.75% 15/10/2020 US USD 12,043 11,369 0.01
Yonex JP JPY 483 11,123 0.01
Stanley Gibbons Group GB GBP 7,425 11,043 0.01
Wynn Macau 5.25% 15/10/2021 144A KY USD 11,905 9,952 0.01
Numericable-SFR 4.875% 15/05/2019 144A FR USD 10,827 9,863 0.01
Mothercare GB GBP 2,865 9,515 0.01
Hilton Worldwide Finance 5.625% 15/10/2021 US USD 9,449 9,007 0.01
Poundland Group GB GBP 2,303 8,884 0.01
Regina Miracle International Holdings HK HKD 10,322 8,517 0.01
Fujita Kanko JP JPY 2,379 8,329 0.01
AMC Networks US USD 125 8,275 0.01
Piolax JP JPY 171 8,215 0.01
Nippon Television Holdings JP JPY 502 7,905 0.00
TASAKI & Co JP JPY 489 7,521 0.00
Aramark US USD 270 7,508 0.00
Lions Gate Entertainment 5.25% 01/08/2018* CA USD 7,860 7,364 0.00
Mitsuba JP JPY 491 7,021 0.00
Pinnacle Entertainment 7.50% 15/04/2021 US USD 7,111 6,831 0.00
Tohokushinsha Film JP JPY 862 5,532 0.00
Clear Channel Worldwide 7.625% 15/03/2020 US USD 5,676 5,328 0.00
AMC Entertainment 5.75% 15/06/2025 US USD 5,611 5,143 0.00
ASKUL JP JPY 154 5,128 0.00
Unitymedia Hessen 5.50% 15/01/2023 144A DE USD 5,471 5,113 0.00
General Motors US USD 159 5,079 0.00
William Lyon Homes 7.00% 15/08/2022 US USD 5,307 5,020 0.00
Extended Stay America US USD 274 4,824 0.00
DavidsTea CA USD 351 4,686 0.00
Resorttrust JP JPY 197 4,605 0.00
Publicis Groupe 1.125% 16/12/2021 FR EUR 4,379 4,366 0.00
MGM Resorts International 6.00% 15/03/2023 US USD 4,643 4,325 0.00
Nissan Motor JP JPY 433 4,086 0.00
Scroll JP JPY 1,200 3,962 0.00
Cara Operations CA CAD 160 3,874 0.00
Infra Park 2.125% 16/04/2025 FR EUR 3,669 3,693 0.00
Delphi Automotive GB USD 47 3,553 0.00
JC Penney 5.65% 01/06/2020 US USD 4,209 3,514 0.00
Schaeffler Holding Finance 6.25% 15/11/2019 144A NL USD 3,495 3,361 0.00
Sonic Automotive 7.00% 15/07/2022 US USD 3,074 2,978 0.00
Taiho Kogyo JP JPY 280 2,940 0.00
AutoZone 3.125% 15/07/2023 US USD 2,604 2,334 0.00
Stingray Digital Group CA CAD 433 2,112 0.00
Daimler 2.375% 08/03/2023 EMTN DE EUR 1,894 2,060 0.00
Delphi Automotive 1.50% 10/03/2025 GB EUR 1,894 1,777 0.00
Walt Disney 0.45% 01/12/2015 MTN US USD 1,834 1,665 0.00
Schaeffler Holding Finance 6.75% 15/11/2022 144A NL USD 1,661 1,654 0.00
CalAtlantic Group 5.375% 01/10/2022 US USD 1,569 1,452 0.00
FelCor Lodging 6.00% 01/06/2025 US USD 1,453 1,373 0.00
Choice Hotels International 5.75% 01/07/2022 US USD 1,359 1,337 0.00
JC Penney 5.75% 15/02/2018 US USD 1,246 1,110 0.00
Walt Disney 2.35% 01/12/2022 MTN US USD 1,124 1,020 0.00
JC Penney 7.40% 01/04/2037 US USD 1,373 962 0.00
Reynolds Group Issuer Lu 9.875% 15/08/2019 US USD 570 545 0.00
Cumulus Media (A) US USD 1,229 537 0.00
General Motors Wts 10/07/2016 US USD 20 453 0.00
General Motors Wts 10/07/2019 US USD 20 312 0.00
Time Warner Cable US USD 1 3 0.00
Motors Liquidation 8.375% 15/07/2033* US USD 43,239 0 0.00
Motors Liquidation 7.70% 15/04/2016* US USD 1,464 0 0.00
Motors Liquidation 7.40% 01/09/2025* US USD 407 0 0.00
Motors Liquidation 6.75% 01/05/2028* US USD 809 0 0.00

    17,422,044 10.61

Consumer Staples   
China Mengniu Dairy CN HKD 317,196 558,318 0.34
Philip Morris International US USD 6,266 508,124 0.31
ITC IN INR 107,188 496,012 0.30
Molson Coors Brewing (B) US USD 6,058 485,517 0.30
Uni-President Enterprises TW TWD 257,635 395,372 0.24
SABMiller GB GBP 6,983 391,410 0.24
Danone FR EUR 5,962 378,041 0.23
British American Tobacco GB GBP 6,934 375,477 0.23
Kellogg US USD 5,422 349,756 0.21
Procter & Gamble US USD 4,631 323,036 0.20
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 292,195 321,417 0.20
Mondelez International 1.625% 08/03/2027 US EUR 297,741 276,187 0.17
General Mills US USD 4,956 263,024 0.16
AVI ZA ZAR 45,255 261,960 0.16
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 265,833 232,981 0.14
Altria Group US USD 3,820 211,292 0.13
Anheuser-Busch ADR BE USD 1,854 201,735 0.12
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CVS Health US USD 2,209 198,224 0.12
Fomento Economico Mexicano ADR MX USD 2,194 196,365 0.12
L'Oreal FR EUR 1,138 189,031 0.12
Nestle CH CHF 2,703 187,879 0.11
Mondelez International 2.375% 06/03/2035 US EUR 177,202 159,543 0.10
China Resources Beer Holdings HK HKD 87,936 150,835 0.09
Estee Lauder (A) US USD 2,042 150,012 0.09
PepsiCo US USD 1,563 146,205 0.09
Tesco GB GBP 48,055 123,584 0.08
Diageo GB GBP 4,688 123,554 0.08
Imperial Tobacco Group GB GBP 2,480 121,737 0.07
Universal Robina PH PHP 30,325 118,050 0.07
Fomento Economico Mexicano MX MXN 13,206 117,461 0.07
Hanjaya Mandala Sampoerna ID IDR 18,208 110,975 0.07
Reckitt Benckiser Group GB GBP 1,231 109,586 0.07
Kraft Heinz US USD 1,447 103,216 0.06
Unilever (CVA) GB EUR 2,347 96,496 0.06
Chocoladefabriken Lindt & Sprungli CH CHF 16 88,564 0.05
Alimentation Couche-Tard (B) CA CAD 2,123 83,477 0.05
Seven & I Holdings JP JPY 1,984 81,946 0.05
WM Morrison Supermarkets GB GBP 33,812 79,934 0.05
Loblaw Cos CA CAD 1,394 66,904 0.04
Wal-Mart Stores US USD 1,202 63,059 0.04
Henkel AG & Co Perpetual (Pref'd) DE EUR 610 60,248 0.04
Heineken NL EUR 656 54,556 0.03
Booker Group GB GBP 20,305 53,015 0.03
Beiersdorf DE EUR 578 49,959 0.03
Pigeon JP JPY 1,788 45,610 0.03
LG Household & Health Care KR KRW 61 45,510 0.03
Unilever GB GBP 1,062 43,095 0.03
Carlsberg (B) DK DKK 545 40,633 0.02
Carrefour FR EUR 1,324 39,276 0.02
Koninklijke Ahold NL EUR 1,786 33,077 0.02
McBride GB GBP 11,556 26,063 0.02
Matsumotokiyoshi Holdings JP JPY 608 23,677 0.01
Kao JP JPY 471 21,981 0.01
President Chain Store TW TWD 3,112 18,752 0.01
Suedzucker DE EUR 1,038 17,632 0.01
Sakata Seed JP JPY 910 17,503 0.01
Kikkoman JP JPY 611 17,408 0.01
Ajinomoto JP JPY 827 16,753 0.01
Wesfarmers AU AUD 591 15,053 0.01
Rite Aid 7.70% 15/02/2027 US USD 12,577 14,622 0.01
Raisio FI EUR 3,157 13,544 0.01
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 12,906 11,585 0.01
Asahi Group Holdings JP JPY 369 10,349 0.01
JBS Investments 7.75% 28/10/2020 144A AT USD 10,632 10,262 0.01
Brown-Forman US USD 95 9,173 0.01
Takara Holdings JP JPY 957 6,254 0.00
Ezaki Glico JP JPY 116 5,018 0.00
ESAL 6.25% 05/02/2023 144A AT USD 5,307 4,712 0.00
Rite Aid 9.25% 15/03/2020 US USD 4,519 4,419 0.00
Kusuri No Aoki JP JPY 50 2,175 0.00
Altria Group 2.85% 09/08/2022 US USD 2,012 1,806 0.00
Mondelez International 1.00% 07/03/2022 US EUR 1,420 1,392 0.00
Spectrum Brands 6.375% 15/11/2020 US USD 1,394 1,354 0.00
Post Holdings 7.375% 15/02/2022 US USD 1,391 1,333 0.00
Reynolds American 3.25% 01/11/2022 US USD 1,361 1,232 0.00
Prestige Brands 8.125% 01/02/2020 US USD 642 615 0.00
Altria Group 9.25% 06/08/2019 US USD 170 192 0.00

    9,636,134 5.87

Healthcare   
Pfizer US USD 23,055 712,232 0.43
Sanofi FR EUR 7,158 657,419 0.40
Bayer DE EUR 4,272 518,459 0.32
Roche Holding CH CHF 1,959 483,395 0.29
Express Scripts Holding US USD 5,502 435,759 0.27
Allergan US USD 1,516 428,341 0.26
CSPC Pharmaceutical Group CN HKD 403,339 341,338 0.21
Smith & Nephew GB GBP 19,791 308,204 0.19
GlaxoSmithKline GB GBP 15,276 301,123 0.18
Novartis CH CHF 3,625 299,543 0.18
Eurofins Scientific 3.375% 30/01/2023 LU EUR 273,058 271,018 0.17
Eurofins Scientific 2.25% 27/01/2022 LU EUR 279,823 266,631 0.16
CR Bard US USD 1,484 251,482 0.15
Jazz Pharmaceuticals IE USD 1,558 194,381 0.12
Mylan US USD 4,846 193,853 0.12
Celgene US USD 1,732 193,203 0.12
Quest Diagnostics US USD 3,061 189,188 0.12
PerkinElmer US USD 3,994 187,612 0.11
Novo Nordisk (B) DK DKK 3,865 186,693 0.11
Cipla (India) IN INR 18,664 178,196 0.11
Team Health Holdings US USD 2,886 157,164 0.10
Alexion Pharmaceuticals US USD 925 147,986 0.09
VCA US USD 2,956 147,386 0.09
Johnson & Johnson US USD 1,591 147,090 0.09
Alere US USD 3,284 138,445 0.08
AstraZeneca GB GBP 2,301 133,973 0.08
Eurofins Scientific 3.125% 26/11/2018 LU EUR 123,752 128,581 0.08
Envision Healthcare Holdings US USD 5,031 127,012 0.08
Amgen US USD 863 124,894 0.08
Roche Holding (B) CH CHF 496 123,431 0.08
Sun Pharmaceutical Industries IN INR 9,476 116,555 0.07
Cigna US USD 915 112,398 0.07
Fresenius Medical Care AG & Co DE EUR 1,347 110,269 0.07
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Centene US USD 1,904 103,855 0.06
Fresenius SE & Co DE EUR 1,545 103,154 0.06
Shionogi & Co JP JPY 2,588 96,580 0.06
Merck DE EUR 1,014 90,060 0.05
Zimmer Biomet Holdings US USD 945 89,329 0.05
Sartorius Stedim Biotech (H) FR EUR 258 82,861 0.05
Eurofins Scientific LU EUR 209 68,830 0.04
Anthem US USD 455 58,157 0.04
Coloplast (B) DK DKK 861 56,159 0.03
CSL AU AUD 914 55,332 0.03
Ion Beam Applications BE EUR 1,580 51,271 0.03
CompuGroup Medical DE EUR 1,877 50,309 0.03
AbbVie US USD 923 50,291 0.03
Sysmex JP JPY 890 46,334 0.03
Shire IE GBP 667 46,061 0.03
Thermo Fisher Scientific US USD 381 45,563 0.03
Clinigen Group GB GBP 5,045 44,700 0.03
Ramsay Health Care AU AUD 980 39,256 0.02
Nexus DE EUR 2,272 37,171 0.02
HCA 5.875% 15/03/2022 US USD 34,443 34,312 0.02
Quantum Pharmaceutical GB GBP 21,402 32,729 0.02
Dr Reddy's Laboratories IN INR 475 28,114 0.02
Nihon Kohden JP JPY 1,560 27,629 0.02
Chugai Pharmaceutical JP JPY 754 22,064 0.01
Ablynx BE EUR 1,732 20,787 0.01
Genmab DK DKK 227 20,386 0.01
China Biologic Products CN USD 197 20,107 0.01
Nippon Shinyaku JP JPY 550 19,574 0.01
Ambu (B) DK DKK 778 19,196 0.01
Santen Pharmaceutical JP JPY 1,464 18,074 0.01
Avacta Group GB GBP 925,009 17,455 0.01
Craneware GB GBP 1,731 17,181 0.01
Verona Pharma GB GBP 409,964 17,112 0.01
Raffles Medical Group SG SGD 6,076 16,915 0.01
Shanghai Fosun Pharmaceutical Group (H) CN HKD 5,727 16,906 0.01
Tenet Healthcare 8.125% 01/04/2022 US USD 17,123 16,445 0.01
Asahi Intecc JP JPY 468 16,442 0.01
Greencross AU AUD 3,678 14,841 0.01
Kalbe Farma ID IDR 137,535 13,005 0.01
Valeant Pharmaceuticals International US CAD 139 12,654 0.01
Sinclair IS Pharma GB GBP 22,104 12,172 0.01
HCA 4.75% 01/05/2023 US USD 12,900 12,013 0.01
Tong Ren Tang Technologies (H) CN HKD 7,618 10,813 0.01
Electrical Geodesics* US GBP 12,894 10,175 0.01
HCA Holdings US USD 140 8,800 0.01
Lombard Medical GB USD 2,891 8,734 0.01
Eiken Chemical JP JPY 468 7,461 0.00
DaVita HealthCare Partners 5.125% 15/07/2024 US USD 7,855 7,258 0.00
UMN Pharma JP JPY 537 6,667 0.00
HCA 5.375% 01/02/2025 US USD 6,642 6,207 0.00
HCA Holdings 6.25% 15/02/2021 US USD 5,725 5,683 0.00
HealthSouth 5.75% 01/11/2024 US USD 6,116 5,555 0.00
Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 5,977 5,354 0.00
Tenet Healthcare 6.75% 15/06/2023 US USD 5,628 5,074 0.00
DaVita HealthCare Partners 5.00% 01/05/2025 US USD 5,442 4,903 0.00
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 5 4,376 0.00
Indivior GB GBP 1,251 3,609 0.00
Tenet Healthcare 5.00% 01/03/2019 US USD 2,030 1,803 0.00
HealthSouth 5.125% 15/03/2023 US USD 1,952 1,740 0.00
AbbVie 2.50% 14/05/2020 US USD 1,834 1,646 0.00
Actavis Funding SCS 3.00% 12/03/2020 LU USD 1,361 1,242 0.00
Tenet Healthcare 4.50% 01/04/2021 US USD 1,324 1,206 0.00
AbbVie 3.60% 14/05/2025 US USD 1,183 1,056 0.00
CYBERDYNE JP JPY 51 577 0.00

    10,084,579 6.14

Telecommunication Services   
Verizon Communications US USD 8,333 353,332 0.22
Verizon Communications 6.40% 15/09/2033 US USD 235,959 248,332 0.15
SoftBank JP JPY 3,181 161,768 0.10
Nippon Telegraph & Telephone JP JPY 2,435 81,321 0.05
TELUS CA CAD 2,601 78,889 0.05
Swisscom CH CHF 133 62,373 0.04
China Mobile HK HKD 5,371 58,628 0.04
Rogers Communications (B) CA CAD 1,549 55,979 0.03
SBA Communications (A) US USD 342 36,771 0.02
Far EasTone Telecommunications TW TWD 17,301 34,022 0.02
SK Telecom KR KRW 156 30,049 0.02
Telstra AU AUD 8,207 28,636 0.02
BCE CA CAD 678 26,622 0.02
HKT Trust and HKT HK HKD 23,964 25,982 0.02
Sunrise Communications Group CH CHF 412 20,468 0.01
Sprint Communications 6.00% 15/11/2022 US USD 23,209 17,862 0.01
Sprint Capital 6.90% 01/05/2019 US USD 17,249 15,025 0.01
KDDI JP JPY 543 11,976 0.01
T-Mobile USA 6.625% 01/04/2023 US USD 12,086 11,246 0.01
Sprint 7.875% 15/09/2023 US USD 10,430 8,707 0.01
StarHub SG SGD 3,638 8,477 0.01
Sprint 7.125% 15/06/2024 US USD 8,564 6,800 0.00
Level 3 Financing 5.375% 15/08/2022 US USD 6,237 5,803 0.00
Altice Financing 6.625% 15/02/2023 144A LU USD 6,232 5,659 0.00
T-Mobile USA 6.542% 28/04/2020 US USD 5,506 5,135 0.00
Level 3 Financing 6.125% 15/01/2021 US USD 5,231 5,007 0.00
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 5,215 4,831 0.00
T-Mobile USA 6.633% 28/04/2021 US USD 4,978 4,684 0.00
T-Mobile USA 6.25% 01/04/2021 US USD 4,943 4,646 0.00
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Level 3 Communications 5.75% 01/12/2022 US USD 3,700 3,465 0.00
T-Mobile USA 6.731% 28/04/2022 US USD 3,675 3,433 0.00
Sprint Capital 8.75% 15/03/2032 US USD 3,940 3,226 0.00
T-Mobile USA 6.50% 15/01/2024 US USD 1,618 1,490 0.00
Altice Finco 8.125% 15/01/2024 144A LU USD 1,146 1,035 0.00
T-Mobile USA 6.836% 28/04/2023 US USD 1,076 1,008 0.00

    1,432,687 0.87

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 104,980 3,823,758 2.33
Source MSCI Europe Value UCITS ETF (A) IE EUR 17,302 3,462,192 2.11
HDFC Bank (demat.) IN INR 87,748 1,597,608 0.97
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 1,154,019 1,224,962 0.75
AIA Group HK HKD 212,983 1,134,800 0.69
RBS Group 1.625% 25/06/2019 EMTN GB EUR 1,048,808 1,066,003 0.65
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 906,533 1,015,548 0.62
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 799,455 849,408 0.52
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 797,741 775,362 0.47
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 605,749 764,178 0.47
Wendel 5.875% 17/09/2019 FR EUR 638,549 744,285 0.45
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 585,665 738,391 0.45
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 607,644 736,089 0.45
Discovery ZA ZAR 73,504 714,761 0.44
Rabobank 6.875% 19/03/2020 Reg S NL EUR 572,644 679,202 0.41
Grand City Properties 1.50% 17/04/2025 LU EUR 672,653 617,631 0.38
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 569,184 573,665 0.35
Prologis 3.00% 02/06/2026 US EUR 548,256 572,909 0.35
Bank Rakyat Indonesia Persero ID IDR 803,939 558,798 0.34
Prudential GB GBP 25,853 550,974 0.34
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 521,683 540,476 0.33
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 541,182 538,912 0.33
Citigroup US USD 9,360 455,012 0.28
Allianz 2.241% VRN 07/07/2045 DE EUR 491,219 454,855 0.28
Berkshire Hathaway (B) US USD 3,633 453,632 0.28
BBVA 3.50% VRN 11/04/2024 ES EUR 433,648 451,103 0.27
Bank of Ireland 3.25% 15/01/2019 IE EUR 414,024 444,506 0.27
Citigroup 2.125% 10/09/2026 EMTN US EUR 429,667 432,125 0.26
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 435,123 428,356 0.26
Barclays GB GBP 131,378 427,632 0.26
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 418,052 422,340 0.26
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 389,082 417,877 0.25
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 354,844 393,542 0.24
AXA FR EUR 15,789 384,059 0.23
Fifth Third Bank US USD 21,288 371,655 0.23
NN Group 4.625% VRN 08/04/2044 NL EUR 338,207 353,108 0.22
HSBC Holdings (UK) GB GBP 48,966 348,720 0.21
Bank of New York Mellon US USD 8,670 331,842 0.20
Lloyds Banking Group GB GBP 307,946 318,549 0.19
DNB NO NOK 26,783 310,403 0.19
Morgan Stanley US USD 9,927 300,785 0.18
Abu Dhabi Commercial Bank PJSC AE AED 161,579 299,426 0.18
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 298,678 273,615 0.17
JPMorgan Chase & Co US USD 4,256 249,500 0.15
RBS 6.934% 09/04/2018 EMTN GB EUR 211,911 238,540 0.15
UBS Group CH CHF 13,088 238,052 0.15
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 244,720 237,051 0.14
Vonovia Finance 2.125% 09/07/2022 NL EUR 230,014 236,315 0.14
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 151,628 222,218 0.14
Credit Suisse Group CH CHF 9,733 220,883 0.13
Mitsubishi UFJ Financial Group JP JPY 36,170 212,926 0.13
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 119,097 204,827 0.12
Julius Baer Group CH CHF 4,508 203,602 0.12
Zurich Insurance Group CH CHF 824 197,895 0.12
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 138,675 194,857 0.12
Vonovia Finance 4.00% VRN (perpetual) NL EUR 194,016 191,111 0.12
Zenith Bank NG NGN 2,265,914 181,803 0.11
Toronto-Dominion Bank CA CAD 4,818 181,129 0.11
CME Group US USD 2,030 176,021 0.11
Royal Bank of Canada CA CAD 3,344 173,319 0.11
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 163,147 156,846 0.10
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 163,147 156,374 0.10
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 158,123 153,158 0.09
Criteria Caixa 2.375% 09/05/2019 ES EUR 146,832 152,182 0.09
Societe Generale FR EUR 3,567 150,910 0.09
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 148,463 148,420 0.09
Standard Chartered (UK) GB GBP 14,530 147,060 0.09
Legal & General Group GB GBP 39,091 143,474 0.09
BB Seguridade Participacoes BR BRL 23,151 143,344 0.09
Markit GB USD 5,160 143,037 0.09
Muenchener Rueckversicherungs-Gesellschaft DE EUR 784 142,244 0.09
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 146,546 141,000 0.09
Bank of America 1.375% 10/09/2021 EMTN US EUR 139,490 140,420 0.09
Intesa Sanpaolo IT EUR 44,302 140,348 0.09
Commonwealth Bank of Australia AU AUD 2,793 138,257 0.08
National Westminster Bank 6.50% 07/09/2021 GB GBP 79,126 124,146 0.08
Svenska Handelsbanken SE SEK 9,971 123,652 0.08
American Tower US USD 1,295 119,965 0.07
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 96,929 116,399 0.07
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 64,443 116,226 0.07
Manulife Financial CA CAD 7,495 113,941 0.07
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 115,267 109,993 0.07
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 80,758 109,987 0.07
Grand City Properties 3.75% VRN (perpetual) LU EUR 114,203 108,399 0.07
ORIX JP JPY 7,808 103,873 0.06
Brookfield Asset Management CA CAD 3,112 99,860 0.06
Australia & New Zealand Banking Group AU AUD 5,494 96,692 0.06
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CBRE Group (A) US USD 2,575 88,225 0.05
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 59,532 87,385 0.05
PNC Financial Services Group US USD 1,025 84,440 0.05
Allianz DE EUR 522 83,136 0.05
AEON Financial Service JP JPY 3,633 82,647 0.05
China Construction Bank (H) CN HKD 124,454 81,965 0.05
Prudential Financial US USD 1,080 81,733 0.05
Signature Bank New York US USD 593 80,976 0.05
Industrial & Commercial Bank of China (H) CN HKD 137,720 79,370 0.05
NN Group 1.00% 18/03/2022 EMTN NL EUR 79,942 78,238 0.05
London Stock Exchange Group GB GBP 2,188 78,117 0.05
Admiral Group GB GBP 3,362 76,074 0.05
Morningstar US USD 1,005 75,631 0.05
UBS 4.75% VRN 22/05/2023 EMTN CH USD 80,758 75,526 0.05
Nomura Real Estate Holdings JP JPY 3,826 74,397 0.05
Essent Group BM USD 3,307 72,899 0.04
Aroundtown Property Holdings CY EUR 17,690 69,699 0.04
Sumitomo Mitsui Financial Group JP JPY 1,912 69,442 0.04
Cembra Money Bank CH CHF 1,222 66,298 0.04
VZ Holding AG CH CHF 234 66,147 0.04
Intact Financial CA CAD 995 64,844 0.04
Grand City Properties LU EUR 3,534 64,170 0.04
Anima Holding IT EUR 7,120 63,544 0.04
Onex CA CAD 1,122 61,550 0.04
St James's Place GB GBP 4,544 61,488 0.04
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 35,941 60,715 0.04
Intercontinental Exchange US USD 254 58,937 0.04
Housing Development Finance IN INR 3,361 58,417 0.04
Sampo FI EUR 1,300 57,821 0.04
Nomura Holdings JP JPY 10,090 57,628 0.04
Society of Lloyd's 4.75% 30/10/2024 GB GBP 39,971 56,858 0.03
Swiss Re CH CHF 604 51,074 0.03
Ally Financial 8.00% 31/12/2018 US USD 49,245 50,439 0.03
Investec (UK) ZA GBP 6,562 49,903 0.03
Shinhan Financial Group KR KRW 1,403 48,528 0.03
KBC Ancora BE EUR 1,290 46,598 0.03
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 44,050 44,352 0.03
Sony Financial Holdings JP JPY 2,580 42,115 0.03
IG Group Holdings GB GBP 3,947 41,841 0.03
Banca Generali IT EUR 1,441 40,418 0.02
Sanne Group GB GBP 9,353 40,284 0.02
Suncorp Group AU AUD 4,677 39,591 0.02
Henderson Group GB GBP 9,778 39,387 0.02
GAM Holding CH CHF 2,283 37,999 0.02
Tokyu Fudosan Holdings JP JPY 5,787 37,015 0.02
United Overseas Bank SG SGD 2,782 36,655 0.02
Ally Financial (A) 8.00% 01/11/2031 US USD 33,274 36,560 0.02
Banque Cantonale Vaudoise CH CHF 65 36,387 0.02
Aurelius DE EUR 887 35,976 0.02
Mahindra & Mahindra Financial Services IN INR 11,307 35,508 0.02
T&D Holdings JP JPY 2,867 34,294 0.02
Westfield AU AUD 5,164 34,137 0.02
Novae Group GB GBP 2,710 33,004 0.02
ICAP GB GBP 5,292 32,668 0.02
Prologis 1.375% 07/10/2020 US EUR 32,629 32,529 0.02
China Overseas Land & Investment HK HKD 10,519 30,938 0.02
Cheung Kong Property Holdings HK HKD 4,719 30,050 0.02
Wendel 2.75% 02/10/2024 FR EUR 29,366 29,510 0.02
Goodman Group AU AUD 7,412 28,989 0.02
Barclays Bank 7.125% VRN (perpetual) GB GBP 17,946 28,074 0.02
BOC Hong Kong Holdings HK HKD 9,185 26,714 0.02
China Pacific Insurance Group (H) CN HKD 7,077 25,624 0.02
CI Financial CA CAD 1,180 25,404 0.02
Dai-ichi Life Insurance JP JPY 1,607 25,336 0.02
Fubon Financial Holding TW TWD 16,930 24,855 0.02
Safestore Holdings GB GBP 5,192 23,712 0.01
Tokio Marine Holdings JP JPY 672 23,544 0.01
Link REIT HK HKD 4,310 23,402 0.01
Foxtons Group GB GBP 8,138 22,835 0.01
Hong Kong Exchanges and Clearing HK HKD 948 22,542 0.01
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 26,103 22,108 0.01
DBS Group Holdings SG SGD 1,977 22,078 0.01
ISARIA Wohnbau DE EUR 5,254 21,803 0.01
Bank of Montreal CA CAD 405 21,572 0.01
Challenger (Australia) AU AUD 3,849 20,448 0.01
Barclays Bank 7.625% 21/11/2022 GB USD 19,736 20,433 0.01
Mizuho Financial Group JP JPY 10,844 20,315 0.01
Malayan Banking MY MYR 11,004 19,085 0.01
mutares DE EUR 1,059 18,902 0.01
Ascendas Real Estate Investment Trust SG SGD 11,653 18,018 0.01
Sun Life Financial CA CAD 566 17,421 0.01
Rathbone Brothers GB GBP 538 17,041 0.01
Ally Financial (B) 8.00% 01/11/2031 US USD 15,136 16,630 0.01
LXB Retail Properties GB GBP 11,717 15,124 0.01
Aozora Bank JP JPY 4,410 14,644 0.01
Sumitomo Realty & Development JP JPY 487 14,593 0.01
RBS Group 6.00% 19/12/2023 GB USD 13,210 13,009 0.01
Hotel Property Investments AU AUD 7,771 12,921 0.01
CBRE Services 5.00% 15/03/2023 US USD 13,537 12,512 0.01
Huaku Development TW TWD 7,087 12,188 0.01
UBM Realitaetenentwicklung AT EUR 330 11,386 0.01
Intu Properties GB GBP 2,292 11,131 0.01
EPR Properties 7.75% 15/07/2020 US USD 10,414 11,122 0.01
Smart Real Estate Investment Trust CA CAD 505 11,001 0.01
Frasers Centrepoint Trust SG SGD 7,741 9,797 0.01
San-In Godo Bank JP JPY 1,121 9,421 0.01
Mitsui Fudosan JP JPY 379 9,382 0.01
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RBS Group 5.125% 28/05/2024 GB USD 9,664 9,002 0.01
Credit Agricole 6.625% VRN (perpetual) 144A FR USD 9,672 8,649 0.01
GMAC Capital Trust I 8.125% VRN 15/02/2040 (Pref'd) US USD 325 7,606 0.00
AerCap Ireland Capital4.625% 30/10/2020 IE USD 7,669 7,207 0.00
CIT Group US USD 181 7,109 0.00
CIT Group 5.00% 15/08/2022 US USD 7,375 7,060 0.00
Daibiru JP JPY 885 6,848 0.00
Ally Financial 7.50% 15/09/2020 US USD 5,422 5,737 0.00
CIT Group 5.00% 01/08/2023 US USD 5,833 5,567 0.00
Bank of America US USD 301 4,622 0.00
Prologis 3.375% 20/02/2024 US EUR 4,142 4,495 0.00
American Tower 5.50% 15/02/2018 (Pref'd) US USD 39 3,707 0.00
Ally Financial 3.75% 18/11/2019 US USD 3,775 3,475 0.00
Volkswagen Leasing 2.625% 15/01/2024 DE EUR 3,136 3,204 0.00
CBRE Services 5.25% 15/03/2025 US USD 3,365 3,133 0.00
Ally Financial 4.625% 19/05/2022 US USD 3,195 3,016 0.00
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 1,834 2,633 0.00
Kennedy-Wilson 5.875% 01/04/2024 US USD 2,465 2,228 0.00
GEO Group 5.125% 01/04/2023 US USD 1,850 1,654 0.00
Marsh & McLennan 4.80% 15/07/2021 US USD 1,539 1,537 0.00
GEO Group 6.625% 15/02/2021 US USD 1,526 1,439 0.00
Omega Healthcare Investors 5.875% 15/03/2024 US USD 882 840 0.00
GE Capital Int'l Funding 0.964% 15/04/2016 Reg S IE USD 878 798 0.00
Korea Eximbank 5.00% 11/04/2022 KR USD 710 727 0.00
China Overseas Property Holdings HK HKD 3,506 544 0.00
Marwyn Management Partners GB GBP 9,273 407 0.00
Bishopsgate Asset Finance 4.808% 14/08/2044 KY GBP 155 222 0.00
Bank of America 7.625% 01/06/2019 US USD 18 19 0.00

    42,547,988 25.92

Government   
Italy 4.50% 01/03/2024 IT EUR 3,914,981 4,881,766 2.97
Germany 0.50% 15/02/2025 DE EUR 4,126,878 4,136,975 2.52
Italy 1.05% 01/12/2019 IT EUR 2,101,616 2,155,223 1.31
Germany 17/04/2020 DE EUR 1,783,040 1,793,413 1.09
Spain 2.75% 31/10/2024 ES EUR 1,420,243 1,559,898 0.95
Spain 1.15% 30/07/2020 ES EUR 1,195,045 1,222,156 0.74
Germany 2.50% 15/08/2046 DE EUR 920,959 1,209,265 0.74
Italy 4.75% 01/09/2044 IT EUR 677,054 978,533 0.60
Ireland 2.40% 15/05/2030 IE EUR 614,612 676,829 0.41
France 1.00% 25/11/2025 FR EUR 556,019 562,502 0.34
Italy 2.50% 01/12/2024 IT EUR 436,920 475,404 0.29
Belgium 0.80% 22/06/2025 BE EUR 345,871 345,138 0.21
Ireland 2.00% 18/02/2045 IE EUR 344,092 336,108 0.20
US Treasury 0.125% 15/07/2024 US USD 309,600 270,001 0.16
Netherlands 2.75% 15/01/2047 NL EUR 187,331 250,257 0.15
Germany 0.25% 16/10/2020 DE EUR 120,600 122,505 0.07
Germany Inflation Linked 1.75% 15/04/2020** DE EUR 88,525 108,287 0.07
US Treasury 1.625% 15/01/2018 US USD 92,904 99,319 0.06
UK Treasury 1.875% 22/11/2022 GB GBP 44,736 95,264 0.06
Germany Inflation Linked 1.50% 15/04/2016 DE EUR 58,997 68,548 0.04
Germany Inflation Linked 0.10% 15/04/2023 DE EUR 59,825 66,244 0.04
UK Treasury 2.50% 26/07/2016 GB GBP 14,498 65,609 0.04
Italy 2.35% 15/09/2024 IT EUR 28,345 33,135 0.02
UK Treasury 1.25% 22/11/2017 GB GBP 14,912 29,589 0.02
Spain 1.80% 30/11/2024 ES EUR 24,380 26,922 0.02
US Treasury 0.125% 15/04/2016 US USD 23,670 23,036 0.01
Denmark Inflation Linked 0.10% 15/11/2023 DK DKK 118,349 17,388 0.01
New Zealand 2.00% 20/09/2025 NZ NZD 23,670 15,029 0.01
Australia 1.25% 21/02/2022 AU AUD 13,196 9,740 0.01
Sweden 4.00% 01/12/2020 SE SEK 47,339 8,238 0.01
Korea 2.75% 10/06/2020 KR KRW 7,366,026 6,982 0.00
US Treasury 2.75% 15/11/2023 US USD 5,148 4,932 0.00
UK Treasury 6.00% 07/12/2028 GB GBP 2,189 4,467 0.00
Australia 3.00% 20/09/2025 AU AUD 3,255 3,019 0.00
Sweden 3.50% 01/12/2028 SE SEK 11,835 2,381 0.00
UK Treasury 5.00% 07/03/2025 GB GBP 1,302 2,329 0.00
UK Treasury 4.50% 07/12/2042 GB GBP 651 1,252 0.00
Sweden 0.25% 01/06/2022 SE SEK 6,391 748 0.00
US Treasury 3.00% 15/11/2044 US USD 710 650 0.00
Germany 0.50% 13/10/2017 DE EUR 355 361 0.00

    21,669,442 13.20

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 20,561 41,396 0.03
Greencoat UK Wind Funds GB GBP 15,356 24,076 0.01
Marwyn Value Investors GB GBP 2,482 7,590 0.00

    73,062 0.04

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 334,128 394,967 0.24
Hilcorp Finance 5.75% 01/10/2025 144A US USD 16,001 13,394 0.01
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 13,925 12,148 0.01
Teine Energy 6.875% 30/09/2022 144A CA USD 13,297 10,934 0.01
Sabine Pass Liquefaction 5.625% 15/04/2023 US USD 12,323 10,811 0.01
Targa Resources Partners 5.00% 15/01/2018 144A US USD 11,298 10,163 0.01
Targa Resources Partners 4.125% 15/11/2019 US USD 11,263 9,543 0.01
Sabine Pass Liquefaction 5.75% 15/05/2024 US USD 9,006 7,897 0.00
Range Resources 4.875% 15/05/2025 144A US USD 7,968 6,426 0.00
Citgo Holding 10.75% 15/02/2020 144A US USD 5,458 4,977 0.00
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 7,761 4,753 0.00
Diamondback Energy 7.625% 01/10/2021 US USD 3,495 3,381 0.00
Ship Finance International 3.25% 01/02/2018 BM USD 3,403 3,362 0.00
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AEPB Finance 7.125% 01/11/2020 144A US USD 6,288 3,096 0.00
EP Energy 6.375% 15/06/2023 144A US USD 3,953 2,726 0.00
Hilcorp Finance 5.00% 01/12/2024 144A US USD 3,319 2,720 0.00
Hilcorp Finance 7.625% 15/04/2021 144A US USD 2,869 2,662 0.00
Antero Resources 5.625% 01/06/2023 144A US USD 3,128 2,629 0.00
AEPB Finance 7.375% 01/11/2021 144A US USD 4,522 2,226 0.00
Crestwood Midstream Fin. 6.25% 01/04/2023 144A US USD 2,807 2,184 0.00
Sunoco Finance 6.375% 01/04/2023 144A US USD 2,276 2,091 0.00
Rice Energy 7.25% 01/05/2023 144A US USD 2,413 2,050 0.00
AEPB Finance 6.834% FRN 01/08/2019 144A US USD 4,007 1,963 0.00
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 2,141 1,848 0.00
Baytex Energy 5.625% 01/06/2024 144A CA USD 1,788 1,344 0.00
Linn Energy Finance 6.50% 15/05/2019 US USD 4,668 1,121 0.00
Forum Energy Technologies 6.25% 01/10/2021 US USD 1,370 1,035 0.00
Halcon Resources 8.625% 01/02/2020 144A US USD 1,327 1,029 0.00
Peabody Energy 10.00% 15/03/2022 144A US USD 3,376 804 0.00
Gibson Energy 6.75% 15/07/2021 144A CA USD 488 428 0.00
Chesapeake Energy 6.875% 15/11/2020 US USD 324 201 0.00
Linn Energy Finance 6.50% 15/09/2021 US USD 865 171 0.00
Alpha Natural Resources 9.75% 15/04/2018 US USD 4,438 146 0.00
Linn Energy 7.75% 01/02/2021 US USD 40 9 0.00

    525,239 0.32

Utilities   
EDF 3.625% 13/10/2025 144A FR USD 269,192 243,454 0.15
EDF 4.95% 13/10/2045 144A FR USD 203,933 183,923 0.11
Iberdrola ES EUR 15,030 97,650 0.06
Red Electrica ES EUR 648 51,988 0.03
Energy Future 11.75% 01/03/2022 144A US USD 39,773 38,752 0.02
Energy Future Holdings 6.55% 15/11/2034* US USD 19,076 17,137 0.01
Energy Future Holdings 5.55% 15/11/2014 US USD 14,289 12,836 0.01
Energy Future 11.00% 01/10/2021 US USD 10,493 10,141 0.01
Energy Future Holdings 6.50% 15/11/2024 US USD 9,915 8,963 0.01
Dynegy 7.625% 01/11/2024 US USD 9,114 8,260 0.01
NRG Energy 6.625% 15/03/2023 US USD 9,556 8,021 0.00
Talen Energy Supply 4.625% 15/07/2019 144A US USD 6,704 5,581 0.00
Calpine 7.875% 15/01/2023 144A US USD 5,450 5,322 0.00
TerraForm Power Operating 5.875% 01/02/2023 144A US USD 3,616 3,039 0.00
Helius Energy* GB GBP 43,025 2,565 0.00
Talen Energy Supply 6.50% 01/06/2025 144A US USD 2,570 2,072 0.00
NSG Holdings 7.75% 15/12/2025 144A US USD 1,495 1,503 0.00
TerraForm Power Operating 6.125% 15/06/2025 144A US USD 1,033 846 0.00

    702,053 0.43

Materials   
Novolipetsk Steel RU USD 16,320 182,149 0.11
SPCM 2.875% 15/06/2023 Reg S FR EUR 125,623 120,160 0.07
MMC Norilsk Nickel ADR RU USD 7,391 99,591 0.06
JMC Steel Group 8.25% 15/03/2018 144A US USD 17,928 11,143 0.01
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 6,668 6,357 0.00
Cemex 6.00% 01/04/2024 144A US USD 4,954 4,325 0.00
Chemours 6.625% 15/05/2023 144A US USD 4,657 3,169 0.00
Tronox Finance 7.50% 15/03/2022 144A US USD 4,838 3,125 0.00
Cliffs Natural Resources 8.25% 31/03/2020 144A US USD 3,317 2,709 0.00
Murray Energy 11.25% 15/04/2021 144A US USD 10,953 2,609 0.00
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 2,734 2,592 0.00
Platform Specialty Products 6.50% 01/02/2022 144A US USD 3,055 2,384 0.00
Axalta Coating Systems (B) 7.375% 01/05/2021 144A US USD 2,416 2,329 0.00
Sealed Air 5.25% 01/04/2023 144A US USD 2,454 2,327 0.00
WR Grace & Co-Conn 5.125% 01/10/2021 144A US USD 2,451 2,313 0.00
WR Grace & Co-Conn 5.625% 01/10/2024 144A US USD 2,063 1,933 0.00
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 1,853 1,582 0.00
Consolidated Container 10.125% 15/07/2020 144A US USD 1,933 1,507 0.00
LSB Industries 7.75% 01/08/2019 US USD 1,666 1,437 0.00
Prince Mineral Holding 11.50% 15/12/2019 144A US USD 1,664 1,272 0.00
Walter Energy 9.50% 15/10/2019 144A US USD 3,907 1,099 0.00
BlueScope Steel Finance 7.125% 01/05/2018 144A AU USD 1,035 935 0.00
Chemours 7.00% 15/05/2025 144A US USD 1,181 796 0.00
Ardagh Holdings USA 7.00% 15/11/2020 144A IE USD 523 478 0.00
Glencore Funding 3.125% 29/04/2019 144A US USD 296 231 0.00
Walter Energy 11.00% 01/04/2020 144A US USD 2,816 89 0.00

    458,641 0.28

Industrials   
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 10,681 9,886 0.01
Air Canada 7.75% 15/04/2021 144A CA USD 5,943 5,656 0.00
HD Supply 5.25% 15/12/2021 144A US USD 5,676 5,402 0.00
Garda World Security (B) 7.25% 15/11/2021 144A CA USD 6,434 5,353 0.00
TransDigm 6.50% 15/05/2025 144A US USD 5,469 5,049 0.00
USG 9.75% 15/01/2018 US USD 3,983 4,068 0.00
Nortek 8.50% 15/04/2021 US USD 3,638 3,515 0.00
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 2,810 2,620 0.00
Jurassic Holdings III 6.875% 15/02/2021 144A US USD 3,840 2,504 0.00
Sensata Technologies 4.875% 15/10/2023 144A NL USD 2,486 2,214 0.00
Navios Acquisition Fin. US 8.125% 15/11/2021 144A SU USD 2,351 2,030 0.00
Cenveo 6.00% 01/08/2019 144A US USD 2,260 1,810 0.00
Ultrapetrol Bahamas 8.875% 15/06/2021 BS USD 2,993 1,745 0.00
Delta Air Lines 2009-1 Class A 7.75% 17/12/2019 US USD 1,675 1,717 0.00
TRAC Intermodal 11.00% 15/08/2019 US USD 1,703 1,678 0.00
Navios Logistics Finance 7.25% 01/05/2022 144A MH USD 2,155 1,637 0.00
Continental Airlines 2012-3 6.125% 29/04/2018 US USD 1,702 1,590 0.00
BlueLine Rental Finance 7.00% 01/02/2019 144A US USD 1,526 1,390 0.00
NES Rentals Holdings 7.875% 01/05/2018 144A US USD 1,497 1,350 0.00
Garda World Security (A) 7.25% 15/11/2021 144A CA USD 1,615 1,344 0.00
Hillman Group 6.375% 15/07/2022 144A US USD 1,583 1,339 0.00

 Country 
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DigitalGlobe 5.25% 01/02/2021 144A US USD 1,359 1,107 0.00
Shea Homes Funding 6.125% 01/04/2025 144A US USD 1,076 1,026 0.00
Shea Homes Funding 5.875% 01/04/2023 144A US USD 1,076 1,023 0.00
USG 5.875% 01/11/2021 144A US USD 944 910 0.00
TMS International 7.625% 15/10/2021 144A US USD 938 777 0.00
Continental Airlines 2005-ERJ1 9.798% 01/04/2021 US USD 720 725 0.00
USG 5.50% 01/03/2025 144A US USD 391 365 0.00
Continental Airlines 2009-2 9.25% 10/05/2017 US USD 256 252 0.00

    70,082 0.04

Information Technology   
Amadeus IT Holding ES EUR 5,736 222,314 0.14
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 144,385 128,936 0.08
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 114,203 102,808 0.06
Blue Coat Holdings 8.375% 01/06/2023 144A US USD 13,949 13,227 0.01
Infor US 5.75% 15/08/2020 144A US USD 8,090 7,487 0.00
Activision Blizzard 5.625% 15/09/2021 144A US USD 7,256 6,963 0.00
BMC Software Finance 8.125% 15/07/2021 144A US USD 9,082 6,346 0.00
First Data 11.25% 15/01/2021 US USD 5,788 5,824 0.00
CDW Finance 6.00% 15/08/2022 US USD 4,943 4,818 0.00
Activision Blizzard 6.125% 15/09/2023 144A US USD 4,692 4,625 0.00
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 4,469 4,313 0.00
Alcatel-Lucent (USA) 4.625% 01/07/2017 144A US USD 3,859 3,639 0.00
Boxer Parent 9.00% 15/10/2019 144A US USD 5,323 3,460 0.00
Andes Technology TW TWD 1,554 2,988 0.00
Micron Technology 5.25% 15/01/2024 144A US USD 2,777 2,424 0.00
Egis Technology TW TWD 649 2,411 0.00
VeriSign 4.625% 01/05/2023 US USD 1,359 1,234 0.00
Global Cash Access 10.00% 15/01/2022 144A US USD 1,329 1,116 0.00
Entegris 6.00% 01/04/2022 144A US USD 1,130 1,052 0.00
BMC Software 7.25% 01/06/2018 US USD 769 622 0.00

    526,607 0.32

Consumer Discretionary   
Industria de Diseno Textil ES EUR 1,292 44,068 0.03
Tung Thih Electronic TW TWD 2,777 20,752 0.01
McGraw-Hill Global Education Fin. 9.75% 01/04/2021 US USD 19,900 19,846 0.01
MHGE Parent Finance 8.50% 01/08/2019 144A US USD 18,954 17,565 0.01
iHeartCommunications 5.50% 15/12/2016 US USD 18,137 15,141 0.01
Columbus International 7.375% 30/03/2021 144A BB USD 14,046 13,156 0.01
Reynolds Group Issuer Lu 6.875% 15/02/2021 US USD 13,429 12,787 0.01
Cequel Capital 5.125% 15/12/2021 144A US USD 13,750 11,978 0.01
CCO Holdings Capital 5.75% 15/01/2024 US USD 11,800 11,007 0.01
Landry's 9.375% 01/05/2020 144A US USD 11,062 10,778 0.01
Caesars Entertainment 11.00% 01/10/2021 US USD 11,924 10,401 0.01
Caesars Growth Prop. Holdings 9.375% 01/05/2022 US USD 13,537 10,257 0.01
NCL 5.25% 15/11/2019 144A BM USD 10,444 9,808 0.01
ZF North America Capital 4.50% 29/04/2022 144A US USD 10,244 9,332 0.01
Altice 7.625% 15/02/2025 144A LU USD 11,034 9,278 0.01
DISH DBS 5.875% 15/07/2022 US USD 9,823 8,733 0.01
DISH DBS 6.75% 01/06/2021 US USD 9,203 8,664 0.01
National CineMedia 6.00% 15/04/2022 US USD 8,691 8,232 0.01
Lamar Media 5.00% 01/05/2023 US USD 8,702 8,151 0.00
Acosta 7.75% 01/10/2022 144A US USD 8,672 7,653 0.00
Landry's Holdings II 10.25% 01/01/2018 144A US USD 8,076 7,576 0.00
MDC Partners 6.75% 01/04/2020 144A CA USD 7,370 6,854 0.00
Scientific Games International 10.00% 01/12/2022 US USD 8,505 6,840 0.00
Nielsen Finance 5.00% 15/04/2022 144A US USD 7,122 6,551 0.00
RCN Capital 8.50% 15/08/2020 144A US USD 6,526 6,232 0.00
Zayo Capital 6.00% 01/04/2023 144A US USD 6,075 5,644 0.00
CCO Holdings Capital 5.125% 15/02/2023 US USD 6,170 5,609 0.00
CCO Holdings Capital 6.625% 31/01/2022 US USD 5,663 5,463 0.00
Altice US Finance I 5.375% 15/07/2023 144A US USD 5,671 5,204 0.00
William Lyon Homes 8.50% 15/11/2020 US USD 5,080 4,938 0.00
Sirius XM Radio 5.75% 01/08/2021 144A US USD 5,021 4,790 0.00
Woodside Homes Finance 6.75% 15/12/2021 144A US USD 5,231 4,272 0.00
Scientific Games International 7.00% 01/01/2022 144A US USD 3,883 3,563 0.00
L Brands 6.875% 01/11/2035 144A US USD 3,756 3,558 0.00
National CineMedia 7.875% 15/07/2021 US USD 3,665 3,508 0.00
Altice US Finance 7.75% 15/07/2025 144A LU USD 3,975 3,480 0.00
Sirius XM Radio 5.375% 15/04/2025 144A US USD 3,678 3,413 0.00
Schaeffler Holding Finance 6.875% 15/08/2018 144A NL USD 3,603 3,387 0.00
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 3,456 3,344 0.00
UPCB Finance V 7.25% 15/11/2021 144A KY USD 3,359 3,263 0.00
Reynolds Group Issuer Lu 8.25% 15/02/2021 US USD 3,457 3,262 0.00
Altice US Finance II 7.75% 15/07/2025 144A US USD 3,570 3,167 0.00
Monarch Communities 5.875% 15/04/2023 144A US USD 3,282 3,037 0.00
Lennar 4.75% 15/11/2022 US USD 3,233 2,945 0.00
Clear Channel Worldwide (A) 6.50% 15/11/2022 US USD 3,069 2,819 0.00
Gates Global 6.00% 15/07/2022 144A US USD 3,918 2,809 0.00
Beazer Homes USA 7.25% 01/02/2023 US USD 3,120 2,697 0.00
Brookfield Residential Prop. 6.125% 01/07/2022 144A CA USD 2,912 2,590 0.00
New Red Finance 4.625% 15/01/2022 144A CA USD 2,748 2,540 0.00
Eldorado Resorts 7.00% 01/08/2023 144A US USD 2,734 2,518 0.00
Ziggo Bond Finance 5.875% 15/01/2025 144A NL USD 2,764 2,394 0.00
Brookfield Residential Prop. 6.50% 15/12/2020 144A CA USD 2,559 2,322 0.00
DISH DBS 5.00% 15/03/2023 US USD 2,651 2,234 0.00
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 2,497 2,209 0.00
Cogeco Cable 4.875% 01/05/2020 144A CA USD 2,279 2,096 0.00
Cable One 5.75% 15/06/2022 144A US USD 2,138 1,972 0.00
Service Corp International US 5.375% 15/01/2022 US USD 1,877 1,814 0.00
24 Hour Holdings III 8.00% 01/06/2022 144A US USD 1,583 1,180 0.00
Cequel Capital 6.375% 15/09/2020 144A US USD 1,284 1,171 0.00
Playa Resorts Holding 8.00% 15/08/2020 144A NL USD 1,259 1,168 0.00
Outfront Media Capital 5.625% 15/02/2024 US USD 952 896 0.00
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AMC Networks 7.75% 15/07/2021 US USD 906 883 0.00
Outfront Media Capital 5.625% 15/02/2024 144A US USD 887 835 0.00
Outfront Media Capital 5.25% 15/02/2022 US USD 879 824 0.00
Sonic Automotive 5.00% 15/05/2023 US USD 795 700 0.00
Waterford 8.625% 15/09/2049 144A* US USD 150 0 0.00
Adelphia Recovery Trust (ACC-1) US USD 130 0 0.00
Adelphia Recovery Trust* US USD 54 0 0.00

    416,158 0.25

Consumer Staples   
Rite Aid 6.75% 15/06/2021 US USD 17,212 16,753 0.01
Rite Aid 6.875% 15/12/2028 144A US USD 13,550 14,977 0.01
Tops Markets II 8.00% 15/06/2022 144A US USD 6,766 6,369 0.00
Post Holdings 6.75% 01/12/2021 144A US USD 5,881 5,523 0.00
Revlon Consumer Products 5.75% 15/02/2021 US USD 4,422 4,113 0.00
JBS USA Finance 5.875% 15/07/2024 144A US USD 4,252 3,809 0.00
C&S Group Enterprises 5.375% 15/07/2022 144A US USD 4,506 3,751 0.00
Post Holdings 6.00% 15/12/2022 144A US USD 4,058 3,703 0.00
Spectrum Brands 5.75% 15/07/2025 144A US USD 3,357 3,248 0.00
Post Holdings 7.75% 15/03/2024 144A US USD 2,804 2,728 0.00
JBS 5.75% 15/06/2025 144A US USD 2,559 2,254 0.00
Post Holdings 8.00% 15/07/2025 144A US USD 1,402 1,383 0.00
Wm Wrigley Jr 2.90% 21/10/2019 144A US USD 947 881 0.00

    69,492 0.04

Healthcare   
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 19,326 15,016 0.01
Tenet Healthcare 4.375% 01/10/2021 US USD 15,883 14,430 0.01
Valeant Pharmaceuticals Int'l 6.125% 15/04/2025 144A CA USD 18,493 14,180 0.01
Delta 8.75% 01/05/2020 144A NL USD 11,684 10,867 0.01
Endo Finance 6.00% 15/07/2023 144A IE USD 10,986 10,018 0.01
Endo Finance 6.00% 01/02/2025 144A IE USD 10,169 9,204 0.01
Valeant Pharmaceuticals Int'l 7.50% 15/07/2021 144A CA USD 10,953 9,154 0.01
Valeant Pharmaceuticals Int'l 5.375% 15/03/2020 144A CA USD 11,309 8,979 0.01
Tenet Healthcare 6.00% 01/10/2020 US USD 4,277 4,191 0.00
Tenet Healthcare 6.75% 01/02/2020 US USD 4,198 3,880 0.00
Valeant Pharmaceuticals Int'l 5.50% 01/03/2023 144A CA USD 4,309 3,304 0.00
Jaguar Holding II 6.375% 01/08/2023 144A US USD 3,422 3,097 0.00
IMS Health 6.00% 01/11/2020 144A US USD 2,812 2,643 0.00
Gilead Sciences 3.65% 01/03/2026 US USD 2,840 2,608 0.00
Emdeon 6.00% 15/02/2021 144A US USD 2,899 2,589 0.00
AMAG Pharmaceuticals 7.875% 01/09/2023 144A US USD 2,872 2,443 0.00
Surgical Care Affiliates 6.00% 01/04/2023 144A US USD 2,589 2,378 0.00
Quintiles Transnational 4.875% 15/05/2023 144A US USD 2,510 2,338 0.00
HealthSouth 5.75% 01/11/2024 144A US USD 2,238 2,026 0.00
Sabra Capital 5.50% 01/02/2021 US USD 2,012 1,909 0.00
Acadia Healthcare 5.625% 15/02/2023 US USD 1,599 1,460 0.00
Alere 6.375% 01/07/2023 144A US USD 1,513 1,434 0.00
Kindred Healthcare 8.75% 15/01/2023 144A US USD 1,208 1,148 0.00
Concordia Healthcare 7.00% 15/04/2023 144A CA USD 965 766 0.00
Endo 5.875% 15/01/2023 144A US USD 822 726 0.00

    130,788 0.08

Telecommunication Services   
Telefonica ES EUR 14,308 172,126 0.10
Sprint Communications 9.00% 15/11/2018 144A US USD 23,128 22,905 0.01
Neptune Finco 10.125% 15/01/2023 144A US USD 15,810 15,117 0.01
Digicel Group 8.25% 30/09/2020 144A BM USD 18,369 14,887 0.01
Neptune Finco 10.875% 15/10/2025 144A US USD 9,721 9,434 0.01
Clearwire Finance 14.75% 01/12/2016 144A US USD 8,332 8,468 0.01
Digicel 6.00% 15/04/2021 144A BM USD 9,794 8,053 0.00
Intelsat Jackson Holdings 6.625% 15/12/2022 LU USD 9,565 6,965 0.00
Broadview Networks Holdings 10.50% 15/11/2017 US USD 7,961 6,791 0.00
SBA Communications 5.625% 01/10/2019 US USD 7,124 6,769 0.00
Intelsat Luxembourg 7.75% 01/06/2021 LU USD 11,668 6,400 0.00
Eileme 2 11.625% 31/01/2020 144A SE USD 6,051 5,944 0.00
Sable International Finance 6.875% 01/08/2022 144A KY USD 6,183 5,702 0.00
Intelsat Luxembourg 8.125% 01/06/2023 LU USD 9,575 5,213 0.00
Inmarsat Finance 4.875% 15/05/2022 144A GB USD 5,633 5,080 0.00
Digicel Group 7.125% 01/04/2022 144A BM USD 6,704 5,047 0.00
FairPoint Communications 8.75% 15/08/2019 144A US USD 4,093 3,835 0.00
UPCB Finance IV 5.375% 15/01/2025 144A KY USD 3,465 3,141 0.00
Neptune Finco 6.625% 15/10/2025 144A US USD 3,206 3,066 0.00
GCI 6.875% 15/04/2025 US USD 3,177 2,990 0.00
Frontier Communications 10.50% 15/09/2022 144A US USD 3,098 2,924 0.00
Virgin Media Finance 6.00% 15/10/2024 144A GB USD 3,141 2,852 0.00
Altice Finco 9.875% 15/12/2020 144A LU USD 2,413 2,362 0.00
Frontier Communications 8.875% 15/09/2020 144A US USD 1,885 1,772 0.00
Virgin Media Finance 6.375% 15/04/2023 144A GB USD 1,745 1,636 0.00
Broadview Networks Holdings US USD 517 704 0.00
Valuation Rts 31/12/2049* US USD 0 0 0.00

    330,183 0.20

Financials   
iShares MSCI Japan UCITS ETF DIST JP GBP 100,355 1,129,023 0.69
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 803,263 771,019 0.47
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 583,678 585,913 0.36
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 409,618 399,679 0.24
UniCredit 3.25% 14/01/2021 EMTN IT EUR 325,964 355,103 0.22
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 265,266 322,723 0.20
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 270,236 282,995 0.17
WEA Finance 2.70% 17/09/2019 144A US USD 261,034 235,790 0.14
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 217,311 203,186 0.12
Banco Santander ES EUR 36,582 186,567 0.11

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

UniCredit 6.95% 31/10/2022 EMTN IT EUR 146,832 174,813 0.11
BBVA ES EUR 21,767 170,656 0.10
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 181,908 165,329 0.10
Barclays Bank 7.75% VRN 10/04/2023 GB USD 163,962 161,648 0.10
Guaranty Trust Bank Reg S NG USD 23,007 120,042 0.07
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 104,506 118,257 0.07
BPCE 5.70% 22/10/2023 Reg S FR USD 116,650 113,926 0.07
Santander UK Group 4.75% 15/09/2025 144A GB USD 124,807 113,424 0.07
Santander UK Group 5.625% 15/09/2045 144A GB USD 115,834 106,374 0.06
Citigroup 5.35% VRN (perpetual) US USD 55,864 48,050 0.03
Icahn Enterprises Finance 6% 01/08/2020 US USD 17,155 16,254 0.01
Realogy Co-Issuer 4.50% 15/04/2019 144A US USD 17,320 16,198 0.01
Navient 8.45% 15/06/2018 MTN US USD 15,907 15,553 0.01
Navient 6.125% 25/03/2024 MTN US USD 14,596 11,987 0.01
Navient 5.50% 25/01/2023 US USD 12,854 10,556 0.01
SunTrust Banks 5.625% VRN (perpetual) US USD 10,929 9,996 0.01
Citigroup 5.95% VRN (perpetual) US USD 10,786 9,761 0.01
JPMorgan Chase & Co 5.15% VRN (perpetual) US USD 10,929 9,536 0.01
Ally Financial 7.00% 144A (Pref'd) US USD 10 9,193 0.01
Navient 5.50% 15/01/2019 MTN US USD 7,992 7,216 0.00
Corrections Corp of America 4.625% 01/05/2023 US USD 6,995 6,240 0.00
CIT Group 5.50% 15/02/2019 144A US USD 6,340 6,127 0.00
Howard Hughes 6.875% 01/10/2021 144A US USD 6,296 5,956 0.00
RBS Group 7.50% VRN (perpetual) GB USD 5,620 5,290 0.00
Realogy Co-Issuer 5.25% 01/12/2021 144A US USD 5,121 4,832 0.00
Icahn Enterprises Finance 5.875% 01/02/2022 US USD 4,986 4,666 0.00
Navient 5.875% 25/10/2024 US USD 5,242 4,233 0.00
Navient 5.00% 26/10/2020 US USD 4,827 4,128 0.00
Navient 8.00% 25/03/2020 MTN US USD 4,158 3,990 0.00
Bank of America 6.10% VRN (perpetual) US USD 4,039 3,707 0.00
HUB International 7.875% 01/10/2021 144A US USD 3,807 3,444 0.00
Bank of America 5.20% VRN (perpetual) US USD 3,891 3,345 0.00
Wells Fargo & 5.875% VRN (perpetual) US USD 2,699 2,580 0.00
Vonovia Finance 5.00% 02/10/2023 144A NL USD 2,527 2,380 0.00
RBS Group 8.00% VRN (perpetual) GB USD 2,451 2,331 0.00
MSCI 5.75% 15/08/2025 144A US USD 2,198 2,104 0.00
MSCI 5.25% 15/11/2024 144A US USD 2,157 2,065 0.00
Citigroup 5.90% VRN (perpetual) US USD 2,200 1,995 0.00
Hub Holdings Finance 8.125% 15/07/2019 144A US USD 2,146 1,894 0.00
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 2,071 1,874 0.00
Banco Santander Rts 03/11/2015 ES EUR 34,748 1,737 0.00
Comm. Sales & Leasing 6.00% 15/04/2023 144A US USD 1,421 1,254 0.00
Navient 4.875% 17/06/2019 MTN US USD 1,386 1,223 0.00
Motors Liquidation US USD 67 984 0.00
CareTrust Capital 5.875% 01/06/2021 US USD 628 587 0.00
Ally Financial 7.00% Reg S (Pref'd) US USD 1 538 0.00
Navient 7.25% 25/01/2022 MTN US USD 353 316 0.00
Granite Master Issuer 0.064% FRN 20/12/2054 GB EUR 72 72 0.00

    5,960,659 3.63

Government   
France 1.75% 25/05/2023 FR EUR 3,923,957 4,298,662 2.62
France 3.25% 25/05/2045 FR EUR 598,785 801,398 0.49
European Union 0.625% 04/11/2023 EMTN SU EUR 599,896 607,545 0.37
US Treasury 0.25% 15/01/2025 US USD 675,160 592,033 0.36
Italy 1.25% 15/09/2032 IT EUR 293,055 308,040 0.19
Spain 5.15% 31/10/2044 ES EUR 169,928 249,175 0.15
Italy 1.65% 01/03/2032 IT EUR 78,310 74,713 0.05
US Treasury 0.125% 15/04/2018 US USD 49,351 46,195 0.03
Spain 0.55% 30/11/2019 ES EUR 30,120 31,009 0.02
France 0.25% 25/07/2024 FR EUR 27,812 30,390 0.02
US Treasury 0.125% 15/04/2020 US USD 23,670 21,699 0.01
Japan 0.10% 10/03/2024 JP JPY 2,544,498 20,772 0.01
Japan 0.10% 10/09/2024 JP JPY 2,366,975 18,930 0.01
Canadian 4.25% 01/12/2021 CA CAD 11,480 15,612 0.01
US Treasury 1.375% 15/02/2044 US USD 10,533 10,110 0.01
France 3.25% 25/04/2016 FR EUR 8,995 9,146 0.01

    7,135,429 4.35

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 86 1,211,930 0.74
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 16 241,005 0.15

    1,452,935 0.89

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 20,677 89,738 0.05
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 52,269 66,432 0.04
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 29,305 37,245 0.02
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 4,916 19,775 0.01
DB (Midea Group (A)) ELN 06/11/2023 CN USD 4,370 17,578 0.01

    230,768 0.14

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 79,106 16,648 0.01
Drillships Ocean Ventures FRN 25/07/2021 MH USD 3,747 2,233 0.00
Pacific Drilling 31.275% FRN 03/06/2018 LU USD 907 448 0.00
Sphere Minerals* AU AUD 426 0 0.00
Rock Well Petroleum Placing* CA USD 25,926 0 0.00

    19,329 0.01
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 17,994 0 0.00

    0 0.00

Materials   
Sealed Air 6.50% 01/12/2020 144A US USD 4,358 4,431 0.00
Copper* AU AUD 25,802 0 0.00

    4,431 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 2,794,007 3,920 0.00
Brickman Group FRN 18/12/2020 US USD 4,355 3,867 0.00
WP Rocket Holdings 15% (Pref'd)* US USD 2,761 2,506 0.00
WP Rocket Holdings* US USD 3,773 205 0.00
WP Rocket Holdings (Pref'd)* US USD 32 29 0.00
Silverdell* GB GBP 89,759 1 0.00
Rural 10.125% 15/07/2019 144A* US USD 3,222 0 0.00

    10,528 0.01

Information Technology   
Nutanix* US USD 2,205 40,009 0.02
Cambridge Broadband (Pref'd)* GB GBP 1,442 8,304 0.01
Kronos 4.638% FRN 30/04/2020 US USD 8,103 7,459 0.00
Ensemble S Merger Sub 9.00% 30/09/2023 144A US USD 5,725 5,234 0.00
Brightstar 7.25% 01/08/2018 144A US USD 4,908 4,654 0.00
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 2,278 1,964 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 930 843 0.00
Mathengine* GB GBP 951 0 0.00

    68,467 0.04

Consumer Discretionary   
Spotify Technology* SE USD 58 84,787 0.05
Westwing Home & Living* DE EUR 10 54,601 0.03
Laureate Education 9.25% 01/09/2019 144A US USD 19,194 13,868 0.01
Laureate Education 11.016% FRN 16/06/2018 US USD 13,348 10,467 0.01
KC Mergersub 5.237% FRN 13/08/2022 US USD 8,397 7,515 0.00
American Tire Distributors 10.25% 01/03/2022 144A US USD 5,396 4,945 0.00
Caesars Entertainment FRN 11/10/2020 US USD 5,299 4,572 0.00
NAI Entertainment Holdings 5.00% 01/08/2018 144A US USD 3,373 3,161 0.00
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 2,546 2,399 0.00
Cumulus Media Holdings FRN 23/12/2020 US USD 2,890 2,240 0.00
WG Limited* CA CAD 1,712 1,724 0.00
Zip Wireless Wts* GB GBP 475 1,554 0.00
Chassix Holdings* US USD 70 1,469 0.00
Chukchansi 9.75% 30/05/2020 Reg S US USD 204 107 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 527,371 5 0.00
Vertis Holdings (B)* US USD 10 0 0.00
Vertis Holdings* US USD 1 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 460 0 0.00

    193,414 0.12

Consumer Staples   
McBride (B) GB GBP 219,567 308 0.00

    308 0.00

Healthcare   
PRA Holdings 9.50% 01/10/2023 144A US USD 1,848 1,903 0.00
Legend Acquisition (Bankruptcy)* US USD 9 654 0.00
US Renal Care FRN 03/07/2019 US USD 183 166 0.00
US Renal Care FRN 03/01/2020 US USD 89 81 0.00
TMO Renewables* GB GBP 7,589 0 0.00
Rural 10.125% 15/07/2019 144A* US USD 3,109 0 0.00
Legend Acquisition (Bankruptcy) Warrants (B)* US USD 84 0 0.00
Legend Acquisition (Bankruptcy) Warrants (A)* US USD 64 0 0.00

    2,804 0.00

Telecommunication Services   
Total Access Communication TH THB 4,646 8,024 0.00

    8,024 0.00

Financials   
Big Foot* DE EUR 2 30,270 0.02
Wayne Merger Sub 8.25% 01/08/2023 144A US USD 6,965 6,265 0.00
DTZ US Borrower FRN 04/11/2022 US USD 1,494 1,352 0.00

    37,887 0.02

Closed Ended Fund   
Loudwater Trust* GB GBP 19,520 27 0.00

    27 0.00

Fractions 29 0.00

Total Investments (Cost EUR 158,475,715) 157,306,837 95.83

157 306 837 00
1  

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 29,461 (2,308) (0.00)
Towers Watson & Co (A) USD 351,030 (2,483) (0.00)

    (4,791) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14427 17/11/2015  390,547 14,898 0.01
Bought USD Sold EUR at 1.11658 17/11/2015  353,095 4,601 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  272,851 3,436 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  223,163 2,695 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  65,164 1,961 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  142,293 1,771 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  138,070 1,717 0.00
Bought USD Sold EUR at 1.11942 04/11/2015  100,614 1,586 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  114,179 1,584 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  50,340 1,288 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  43,682 1,211 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  49,589 796 0.00
Bought USD Sold EUR at 1.10599 03/12/2015  112,341 361 0.00
Bought GBP Sold USD at 0.64952 04/11/2015  34,619 147 0.00
Bought USD Sold EUR at 1.11510 04/11/2015  11,686 138 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  13,047 107 0.00
Bought AUD Sold USD at 1.41463 04/11/2015  7,044 72 0.00
Bought CAD Sold USD at 1.31521 04/11/2015  8,120 54 0.00
Bought NZD Sold USD at 1.48186 04/11/2015  14,529 41 0.00
Bought USD Sold DKK at 0.15010 04/11/2015  1,893 30 0.00
Bought USD Sold JPY at 0.00830 04/11/2015  8,162 20 0.00
Bought AUD Sold USD at 1.40908 03/12/2015  2,713 13 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  49,100 12 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  7,339 8 0.00
Bought USD Sold DKK at 0.14833 03/12/2015  1,894 6 0.00
Bought USD Sold SEK at 0.11777 04/11/2015  2,381 3 0.00
Bought SEK Sold USD at 8.48594 03/12/2015  2,386 (3) (0.00)
Bought DKK Sold USD at 6.74587 04/11/2015  1,899 (6) (0.00)
Bought USD Sold AUD at 0.71077 04/11/2015  2,730 (13) (0.00)
Bought KRW Sold USD at 1138.13000 04/11/2015  7,359 (15) (0.00)
Bought JPY Sold USD at 120.38880 03/12/2015  8,184 (21) (0.00)
Bought SEK Sold USD at 8.40649 04/11/2015  2,408 (27) (0.00)
Bought JPY Sold USD at 120.18470 04/11/2015  8,198 (37) (0.00)
Bought USD Sold NZD at 0.67334 03/12/2015  14,538 (41) (0.00)
Bought USD Sold CAD at 0.76021 03/12/2015  8,172 (53) (0.00)
Bought USD Sold AUD at 0.70107 04/11/2015  4,386 (81) (0.00)
Bought USD Sold GBP at 1.53929 03/12/2015  34,759 (147) (0.00)
Bought USD Sold CAD at 0.74641 04/11/2015  8,173 (202) (0.00)
Bought USD Sold KRW at 0.00085 04/11/2015  7,343 (266) (0.00)
Bought EUR Sold USD at 0.90686 17/11/2015  672,689 (299) (0.00)
Bought EUR Sold USD at 0.90449 04/11/2015  112,662 (362) (0.00)
Bought SEK Sold EUR at 9.34421 27/11/2015  240,393 (607) (0.00)
Bought USD Sold GBP at 1.51838 04/11/2015  34,766 (624) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  153,625 (694) (0.00)
Bought USD Sold NZD at 0.63738 04/11/2015  14,569 (847) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  58,328 (930) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  84,629 (933) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  62,211 (1,224) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  198,514 (2,287) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  76,431 (2,444) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  108,200 (3,250) (0.00)
Bought EUR Sold GBP at 1.35282 17/11/2015  117,461 (4,171) (0.00)
Bought EUR Sold USD at 0.89250 17/11/2015  260,775 (4,241) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  326,716 (4,610) (0.00)
Bought EUR Sold GBP at 1.39647 17/11/2015  1,066,689 (4,685) (0.00)
Bought EUR Sold USD at 0.88289 17/11/2015  178,137 (4,785) (0.00)
Bought EUR Sold USD at 0.87974 17/11/2015  405,490 (12,298) (0.01)
Bought EUR Sold USD at 0.89539 17/11/2015  1,332,145 (17,431) (0.01)
Bought EUR Sold GBP at 1.36071 27/11/2015  681,416 (20,239) (0.01)
Bought EUR Sold USD at 0.89291 17/11/2015  1,381,745 (21,855) (0.01)
Bought EUR Sold USD at 0.87941 27/11/2015  4,092,137 (125,132) (0.08)

    (196,304) (0.12)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 4,171,591 75,708 0.05
Euro-Bobl Bond Future 08/12/2015 EUR 1,646,015 14,468 0.01
US Treasury Note 10 Year Bond Future 21/12/2015 USD (2,795,599) 9,841 0.01
Long Gilt Bond Future 29/12/2015 GBP (1,662,445) 6,390 0.00
US Ultra Bond Bond Future 21/12/2015 USD (218,277) 2,032 0.00
Canada 10 Year Bond Future 18/12/2015 CAD (64,978) 976 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (896,153) 156 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD (46,220) 49 0.00
Euro-Schatz Bond Future 08/12/2015 EUR 528 1 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD (1,035) 0 0.00
Australia 10 Year Bond Future 15/12/2015 AUD (6,405) (12) (0.00)
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Short Gilt Bond Future 29/12/2015 GBP (11,091) (22) (0.00)
Japan 10 Year Bond Future 14/12/2015 JPY (3,162,610) (108) (0.00)
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (15,493) (607) (0.00)
Euro-Bund Bond Future 08/12/2015 EUR (3,165,305) (73,524) (0.04)

    35,348 0.02

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 3.14% pay float. (6m EURIBOR) 04/08/2021 EUR 5,917 945 0.00
Pay fixed 0.9175% receive float. (6m GBPLIBOR) 19/04/2018 GBP 17,752 94 0.00

    1,039 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Inflation Swaps
Inflation Swaps
Receive fixed 3.0375% pay float. (UK CPI) 09/09/2025 GBP 23,670 227 0.00
Pay fixed 2.3175% receive float. (US CPI) 08/02/2016 USD 5,562 (191) (0.00)
Pay fixed 1.81% receive float. (US CPI) 11/09/2025 USD 35,505 (226) (0.00)
Pay fixed 2.2025% receive float. (US CPI) 26/02/2045 USD 10,651 (601) (0.00)
Pay fixed 1.2275% receive float. (Euro HICP) 03/04/2019 EUR 21,066 (693) (0.00)
Pay fixed 2.58% receive float. (US CPI) 10/09/2022 USD 7,101 (763) (0.00)
Pay fixed 2.2525% receive float. (US CPI) 02/05/2018 USD 16,569 (948) (0.00)
Pay fixed 1.55% receive float. (Euro HICP) 03/05/2018 EUR 21,303 (1,152) (0.00)
Pay fixed 2.0825% receive float. (US CPI) 01/08/2017 USD 29,587 (1,325) (0.00)
Pay fixed 1.8975% receive float. (US CPI) 04/02/2025 USD 53,257 (1,330) (0.00)
Pay fixed 2.496% receive float. (US CPI) 28/05/2024 USD 15,385 (1,412) (0.00)
Pay fixed 1.885% receive float. (US CPI) 21/10/2019 USD 51,718 (1,945) (0.00)
Pay fixed 2.05% receive float. (US CPI) 05/03/2025 USD 68,642 (2,038) (0.00)
Pay fixed 2.435% receive float. (US CPI) 02/08/2022 USD 41,422 (3,986) (0.00)
Pay fixed 2.5475% receive float. (US CPI) 06/06/2023 USD 44,973 (4,675) (0.00)

    (21,058) (0.01)

Other Assets and Liabilities 7,034,773 4.25

Net Assets 164,155,844 100.00

164 155 844 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 23.28
UK GB 10.25
Germany DE 7.80
France FR 7.51
Ireland IE 7.41
Italy IT 7.35
Netherlands NL 4.17
Japan JP 3.68
Spain ES 3.39
China CN 2.98
Switzerland CH 2.33
South Africa ZA 2.17
India IN 1.89
Canada CA 1.52
Luxembourg LU 1.42
Hong Kong HK 1.35
Taiwan TW 1.30
Belgium BE 0.91
Israel IL 0.55
Indonesia ID 0.52
Australia AU 0.51
Sweden SE 0.40
Supranational SU 0.37
Denmark DK 0.32
Norway NO 0.30
Korea KR 0.29
United Arab Emirates AE 0.28
Philippines PH 0.26
Mexico MX 0.25
Finland FI 0.20
Nigeria NG 0.19
Russia RU 0.17
Brazil BR 0.12
Bermuda BM 0.09
Singapore SG 0.08
Austria AT 0.05
Cyprus CY 0.04
Gibraltar GI 0.03
New Zealand NZ 0.02
Cayman Islands KY 0.02
Thailand TH 0.01
Malaysia MY 0.01
Marshall Islands MH 0.01
Barbados BB 0.01
Virgin Islands (British) VG 0.00
Bahamas BS 0.00
Turkey TR 0.00
Cash and other net assets  4.17
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 10,686 254,870 0.26
BG Group GB GBP 15,080 216,863 0.22
Total FR EUR 4,831 213,248 0.21
Royal Dutch Shell (A) (UK) NL GBP 7,947 188,435 0.19
Baker Hughes US USD 3,828 184,311 0.18
Suncor Energy CA CAD 5,681 153,163 0.15
Royal Dutch Shell (A) NL EUR 6,298 150,071 0.15
Vier Gas Transport 2.875% 12/06/2025 DE EUR 132,025 146,084 0.15
Cimarex Energy US USD 1,101 117,807 0.12
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 116,735 111,830 0.11
John Wood Group GB GBP 12,948 108,454 0.11
Diamondback Energy US USD 1,562 106,224 0.11
Rowan Companies (A) US USD 6,059 106,214 0.11
Anadarko Petroleum US USD 1,299 79,246 0.08
Statoil NO NOK 5,313 77,510 0.08
Concho Resources US USD 722 75,958 0.08
US Silica Holdings US USD 4,582 73,306 0.07
Schlumberger US USD 968 68,702 0.07
Enbridge CA CAD 1,644 64,758 0.06
ConocoPhillips US USD 1,324 64,526 0.06
Halliburton US USD 1,649 57,551 0.06
Kinder Morgan 2.25% 16/03/2027 US EUR 69,488 56,628 0.06
Repsol Int'l Finance 3.625% 07/10/2021 EMTN NL EUR 45,266 49,794 0.05
Noble Energy 4.15% 15/12/2021 US USD 45,964 42,156 0.04
Helmerich & Payne US USD 769 38,925 0.04
Canadian Natural Resources CA CAD 1,716 36,371 0.04
Amec Foster Wheeler GB GBP 2,950 29,428 0.03
China Petroleum & Chemical (H) CN HKD 41,900 27,378 0.03
PrairieSky Royalty CA CAD 1,233 21,756 0.02
Peyto Exploration & Development CA CAD 1,089 20,371 0.02
Tourmaline Oil CA CAD 982 18,521 0.02
ARC Resources CA CAD 1,352 18,125 0.02
Oil Search AU AUD 3,260 16,558 0.02
Keyera CA CAD 548 15,369 0.02
Newfield Exploration US USD 388 14,272 0.01
Raging River Exploration CA CAD 2,171 12,708 0.01
Savannah Petroleum GB GBP 30,756 12,514 0.01
TGS Nopec Geophysical NO NOK 692 12,409 0.01
CNOOC CN HKD 11,563 11,810 0.01
Det Norske Oljeselskap NO NOK 2,087 11,658 0.01
Cairn Energy GB GBP 5,522 11,622 0.01
Ophir Energy GB GBP 8,303 11,177 0.01
ShawCor CA CAD 499 9,567 0.01
Japan Petroleum Exploration JP JPY 331 9,013 0.01
Aker Solutions NO NOK 2,170 7,902 0.01
NexGen Energy CA CAD 15,832 7,807 0.01
Amerisur Resources GB GBP 17,192 6,754 0.01
Faroe Petroleum GB GBP 6,585 6,651 0.01
Ichor Coal ZA EUR 2,142 6,543 0.01
Lekoil NG GBP 16,551 6,444 0.01
Secure Energy Services CA CAD 1,000 5,988 0.01
Parkmead Group GB GBP 4,495 5,738 0.01
Everest Acquisition Finance 9.375% 01/05/2020 US USD 6,614 5,229 0.01
Koninklijke Vopak NL EUR 112 4,106 0.00
MarkWest Energy Finance 4.875% 01/12/2024 US USD 4,027 3,446 0.00
Whitecap Resources CA CAD 401 3,267 0.00
Energy Transfer Equity LP 7.50% 15/10/2020 US USD 3,038 2,977 0.00
Cardinal Energy CA CAD 413 2,935 0.00
Transocean 6.875% 15/12/2021 KY USD 3,734 2,660 0.00
Teekay 8.50% 15/01/2020 MH USD 2,774 2,511 0.00
California Resources 5.50% 15/09/2021 US USD 3,950 2,496 0.00
Denbury Resources 4.625% 15/07/2023 US USD 4,046 2,483 0.00
CONSOL Energy 5.875% 15/04/2022 US USD 4,027 2,320 0.00
Antero Resources 5.125% 01/12/2022 US USD 2,468 2,019 0.00
Rice Energy 6.25% 01/05/2022 US USD 2,330 1,927 0.00
Unit 6.625% 15/05/2021 US USD 2,534 1,842 0.00
Everest Acquisition Finance 7.75% 01/09/2022 US USD 2,603 1,818 0.00
SemGroup 7.50% 15/06/2021 US USD 2,067 1,782 0.00
Williams Partners 4.875% 15/05/2023 US USD 1,990 1,653 0.00
Williams Partners 6.125% 15/07/2022 US USD 1,786 1,649 0.00
Transocean 6.00% 15/03/2018 KY USD 1,808 1,553 0.00
Whiting Canadian Holding ULC 8.125% 01/12/2019 CA USD 1,547 1,432 0.00
Laredo Petroleum 6.25% 15/03/2023 US USD 1,517 1,323 0.00
WPX Energy 8.25% 01/08/2023 US USD 1,536 1,303 0.00
California Resources 6.00% 15/11/2024 US USD 1,848 1,140 0.00
Global Partners 7.00% 15/06/2023 US USD 1,262 1,083 0.00
Hornbeck Offshore Services 5.875% 01/04/2020 US USD 1,330 983 0.00
Crestwood Midstream Fin. 6.125% 01/03/2022 US USD 1,245 976 0.00
Chesapeake Energy 5.375% 15/06/2021 US USD 1,557 922 0.00
WPX Energy 7.50% 01/08/2020 US USD 1,024 871 0.00
Gulfmark Offshore 6.375% 15/03/2022 US USD 1,467 835 0.00
Williams US USD 23 834 0.00
Targa Resources Partners 6.875% 01/02/2021 US USD 886 808 0.00
Summit Midstream Finance 5.50% 15/08/2022 US USD 967 766 0.00
Western Refining 6.25% 01/04/2021 US USD 829 751 0.00
Kinder Morgan 1.50% 16/03/2022 US EUR 840 747 0.00
Southwestern Energy 6.25% 15/01/2018 (Pref'd) US USD 28 694 0.00
Summit Midstream Finance 7.50% 01/07/2021 US USD 713 634 0.00
Chesapeake Energy 6.125% 15/02/2021 US USD 969 581 0.00
Rose Rock Finance 5.625% 15/07/2022 US USD 740 579 0.00
Targa Resources Partners 6.375% 01/08/2022 US USD 621 553 0.00
Whiting Petroleum 5.75% 15/03/2021 US USD 600 509 0.00
SM Energy 5.625% 01/06/2025 US USD 590 490 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

RSP Permian 6.625% 01/10/2022 US USD 545 490 0.00
Western Refining Logistics 7.50% 15/02/2023 US USD 515 478 0.00
California Resources 5.00% 15/01/2020 US USD 693 459 0.00
Oasis Petroleum 6.875% 15/03/2022 US USD 545 425 0.00
Chesapeake Energy 4.875% 15/04/2022 US USD 638 360 0.00
GLP Finance 6.25% 15/07/2022 US USD 351 295 0.00
CVR Refining 6.50% 01/11/2022 US USD 311 279 0.00
Peabody Energy 6.25% 15/11/2021 US USD 1,837 242 0.00
Energy Transfer Partners LP 9.00% 15/04/2019 US USD 126 134 0.00
Korea Resources 2.125% 02/05/2018 Reg S KR USD 88 80 0.00
Hornbeck Offshore Services 5.00% 01/03/2021 US USD 20 14 0.00

    3,251,831 3.26

Utilities   
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 271,028 283,231 0.28
National Grid GB GBP 8,417 109,206 0.11
CMS Energy US USD 3,120 102,539 0.10
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 97,094 91,293 0.09
Engie FR EUR 4,380 69,883 0.07
Snam IT EUR 14,755 69,496 0.07
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 35,334 58,172 0.06
Fortum FI EUR 4,032 55,035 0.06
Centrica GB GBP 12,916 40,971 0.04
SSE GB GBP 1,537 32,667 0.03
Electricite de France FR EUR 1,808 30,621 0.03
Power Assets Holdings HK HKD 2,348 21,231 0.02
Electric Power Development JP JPY 647 19,391 0.02
CT Environmental Group CN HKD 59,098 19,043 0.02
Cheung Kong Infrastructure Holdings HK HKD 1,918 16,178 0.02
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 16,522 15,678 0.02
Fulcrum Utility Services GB GBP 60,710 14,587 0.01
Guangdong Investment HK HKD 10,643 13,608 0.01
Power Grid (India) IN INR 7,090 12,627 0.01
SIIC Environment Holdings SG SGD 19,154 10,523 0.01
Huadian Power International (H) CN HKD 12,848 8,551 0.01
China Gas Holdings HK HKD 5,063 7,319 0.01
Canadian Utilities (A) CA CAD 303 7,239 0.01
Huaneng Renewables (H) CN HKD 19,328 5,463 0.01
InterGen 7.00% 30/06/2023 144A NL USD 5,129 4,014 0.00
Dynegy 7.375% 01/11/2022 US USD 3,962 3,600 0.00
NRG Yield US USD 105 1,358 0.00
Modern Water GB GBP 8,486 1,131 0.00
Dynegy 6.75% 01/11/2019 US USD 1,092 995 0.00
EDF 4.50% 12/11/2040 EMTN FR EUR 575 727 0.00
Calpine 5.75% 15/01/2025 US USD 731 630 0.00
Calpine 5.375% 15/01/2023 US USD 699 601 0.00
Abu Dhabi National Energy 3.625% 12/01/2023 Reg S AE USD 597 534 0.00
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 66 104 0.00
Yorkshire Water Bradford Fin. 6.375% 19/08/2039 KY GBP 22 42 0.00
Eastern Power Networks 6.25% 12/11/2036 EMTN GB GBP 22 41 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 30,460 0 0.00

    1,128,329 1.13

Materials   
Albemarle 1.875% 08/12/2021 US EUR 261,878 252,922 0.25
Martin Marietta Materials US USD 1,042 146,081 0.15
Vulcan Materials US USD 1,615 142,132 0.14
Mosaic US USD 4,563 140,309 0.14
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 116,941 129,157 0.13
Air Liquide FR EUR 954 112,503 0.11
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 85,502 107,138 0.11
Toray Industries JP JPY 11,483 91,168 0.09
Methanex CA USD 2,565 90,956 0.09
BASF DE EUR 1,208 90,047 0.09
Glencore CH GBP 55,437 87,501 0.09
Eastman Chemical US USD 1,318 85,542 0.09
PolyOne US USD 2,780 84,697 0.08
Fuchs Petrolub DE EUR 1,878 70,733 0.07
Johnson Matthey GB GBP 1,941 70,385 0.07
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 66,165 58,231 0.06
LyondellBasell Industries (A) US USD 683 57,622 0.06
Franco-Nevada CA CAD 1,086 50,969 0.05
Monsanto US USD 592 50,104 0.05
LG Chemical's KR KRW 198 47,899 0.05
BHP Billiton AU AUD 2,870 42,817 0.04
BHP Billiton (UK) AU GBP 2,833 41,361 0.04
Eagle Materials US USD 672 40,528 0.04
Praxair US USD 393 39,864 0.04
Agrium CA CAD 455 38,391 0.04
Sika CH CHF 11 32,499 0.03
Methanex (Canada) CA CAD 872 30,933 0.03
Asahi Kasei JP JPY 5,315 29,674 0.03
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 23,759 29,508 0.03
Kansai Paint JP JPY 2,112 29,274 0.03
CCL Industries (B) CA CAD 207 26,993 0.03
CF Industries Holdings US USD 575 26,870 0.03
Nissan Chemical Industries JP JPY 899 20,321 0.02
RM2 International GB GBP 29,290 19,109 0.02
Lafarge 4.75% 23/03/2020 EMTN FR EUR 16,174 18,692 0.02
Toyo Seikan Group Holdings JP JPY 892 15,699 0.02
Vale (Indonesia) ID IDR 105,309 15,588 0.02
Mandalay Resources CA CAD 27,122 15,069 0.02
Firestone Diamonds GB GBP 49,269 13,998 0.01
Linde DE EUR 82 12,941 0.01
Rio Tinto (Australia) GB AUD 385 12,559 0.01
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Plant Impact GB GBP 14,189 11,745 0.01
PTT Global Chemical TH THB 7,905 11,194 0.01
Mountain Province Diamonds CA CAD 4,326 11,086 0.01
Tosoh JP JPY 2,310 10,681 0.01
Fletcher Building NZ NZD 2,315 10,603 0.01
Mitsui Chemicals JP JPY 2,875 9,902 0.01
Tikkurila Oyj FI EUR 481 8,026 0.01
Accsys Technologies GB GBP 8,380 7,966 0.01
Hitachi Metals JP JPY 720 7,416 0.01
Petra Diamonds ZA GBP 5,995 6,278 0.01
Universal Cement TW TWD 9,360 5,994 0.01
Almonty Industries CA CAD 13,693 4,375 0.00
Joseph T Ryerson & Son 9.00% 15/10/2017 US USD 5,010 4,057 0.00
JFE Holdings JP JPY 262 3,746 0.00
PolyOne 5.25% 15/03/2023 US USD 2,032 1,849 0.00
Nitto Denko JP JPY 28 1,615 0.00
Trinseo US USD 50 1,457 0.00
Glencore (Australia) 4.50% 19/09/2019 MTN AU AUD 2,652 1,452 0.00
Axiall US USD 56 1,015 0.00
Joseph T Ryerson & Son 11.25% 15/10/2018 US USD 1,147 911 0.00
Arkema 1.50% 20/01/2025 EMTN FR EUR 928 901 0.00
Ardagh Packaging Fin. 6.75% 31/01/2021 144A IE USD 937 872 0.00
Ardagh Packaging Fin. 6.25% 31/01/2019 144A IE USD 810 745 0.00
Nihon Nohyaku JP JPY 116 684 0.00
Ecolab 2.25% 12/01/2020 US USD 508 461 0.00
Revelo Resources CA CAD 10,751 448 0.00
Owens-Illinois 7.80% 15/05/2018 US USD 211 213 0.00
Tronox Finance 6.375% 15/08/2020 US USD 305 200 0.00

    2,644,676 2.65

Industrials   
General Electric US USD 18,579 492,118 0.49
United Parcel Service (B) US USD 3,957 372,074 0.37
L-3 Communications Holdings US USD 3,184 367,090 0.37
Alliance Global Group PH PHP 649,893 230,038 0.23
Rolls-Royce Holdings GB GBP 23,699 228,591 0.23
Siemens DE EUR 2,358 215,786 0.22
NOW US USD 13,211 197,684 0.20
Bureau Veritas 3.125% 21/01/2021 FR EUR 182,272 195,811 0.20
Schneider Electric FR EUR 3,491 192,307 0.19
Dun & Bradstreet US USD 1,766 182,654 0.18
Jacobs Engineering Group US USD 4,315 157,102 0.16
Shanghai International Airport (A) CN CNY 33,695 146,137 0.15
Koninklijke Philips NL EUR 5,076 124,819 0.13
Deutsche Post DE EUR 4,549 123,137 0.12
Nielsen Holdings US USD 2,798 121,658 0.12
AMETEK US USD 2,361 118,120 0.12
Vestas Wind Systems DK DKK 2,192 116,199 0.12
Danaher US USD 1,333 113,141 0.11
Teledyne Technologies US USD 1,307 106,171 0.11
FTI Consulting US USD 3,300 105,969 0.11
Roper Industries US USD 590 99,687 0.10
Towers Watson & Co (A) US USD 878 98,459 0.10
Wolseley CH GBP 1,801 96,422 0.10
Randstad Holding NL EUR 1,756 95,405 0.10
Airbus Group FR EUR 1,447 91,705 0.09
Adecco CH CHF 1,300 87,985 0.09
IHS (A) US USD 735 80,060 0.08
Kirby US USD 1,293 76,497 0.08
Mitsubishi Heavy Industries JP JPY 16,009 73,469 0.07
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 101,505 71,825 0.07
Union Pacific US USD 855 69,421 0.07
Advisory Board US USD 1,702 67,117 0.07
TOTO JP JPY 2,124 65,531 0.07
Zodiac Aerospace FR EUR 2,633 60,558 0.06
Daikin Industries JP JPY 1,002 58,668 0.06
Regus LU GBP 12,206 57,299 0.06
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 36,248 56,109 0.06
Securitas (B) SE SEK 4,065 48,422 0.05
Canadian Pacific Railway CA CAD 378 48,199 0.05
Makita JP JPY 914 45,577 0.05
CK Hutchison Holdings HK HKD 3,639 45,338 0.05
MasTec US USD 2,932 44,482 0.04
Atlantia IT EUR 1,763 44,417 0.04
Atlas Copco (A) SE SEK 1,844 43,890 0.04
Kubota JP JPY 2,942 41,527 0.04
Textron US USD 1,038 40,087 0.04
Nidec JP JPY 582 39,905 0.04
BAE Systems GB GBP 6,272 38,747 0.04
Michael Page International GB GBP 5,562 38,614 0.04
G4S GB GBP 11,225 38,224 0.04
Arcadis NL EUR 1,531 35,128 0.04
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 38,075 32,884 0.03
SGS CH CHF 19 32,706 0.03
Kone (B) FI EUR 818 31,782 0.03
Teleperformance FR EUR 437 31,237 0.03
Sandvik SE SEK 3,529 30,090 0.03
Regenersis GB GBP 10,971 29,706 0.03
Dialight GB GBP 3,859 29,671 0.03
A.P. Moller-Maersk (B) DK DKK 22 29,154 0.03
Porr AT EUR 1,128 27,942 0.03
LISI FR EUR 1,122 24,908 0.02
SThree GB GBP 4,930 24,902 0.02
Spirit Airlines US USD 670 23,170 0.02
China State Construction International Holdings HK HKD 15,857 21,869 0.02
Cpl Resources IE EUR 3,507 20,687 0.02
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Wienerberger AT EUR 1,202 20,155 0.02
Brenntag DE EUR 356 19,543 0.02
Schindler Holding CH CHF 131 19,366 0.02
Sydney Airport AU AUD 4,468 18,600 0.02
Toppan Forms JP JPY 1,586 18,583 0.02
Lavendon Group GB GBP 8,486 17,917 0.02
Japan Post Holdings* JP JPY 1,593 16,762 0.02
Recruit Holdings JP JPY 566 16,526 0.02
Bunzl GB GBP 623 16,248 0.02
CENTROTEC Sustainable DE EUR 1,062 15,427 0.02
Hitachi Transport System JP JPY 954 15,285 0.02
Larsen & Toubro IN INR 759 14,815 0.01
International Lease Finance 8.625% 15/01/2022 US USD 12,492 13,971 0.01
West Japan Railway JP JPY 211 13,445 0.01
Mabuchi Motor JP JPY 289 13,029 0.01
Amadeus Fire DE EUR 171 12,939 0.01
Gama Aviation GB GBP 2,975 12,106 0.01
Obara Group JP JPY 316 12,018 0.01
Kerry Logistics Network HK HKD 8,882 12,003 0.01
East Japan Railway JP JPY 135 11,692 0.01
Japan Airlines JP JPY 296 10,151 0.01
Mersen FR EUR 554 9,456 0.01
Keisei Electric Railway JP JPY 815 9,129 0.01
Obayashi JP JPY 1,133 9,029 0.01
Zalaris (A) NO NOK 2,269 8,994 0.01
Zhejiang Expressway (H) CN HKD 7,889 8,827 0.01
APX Group 8.75% 01/12/2020 US USD 11,484 8,610 0.01
Kinden JP JPY 720 8,510 0.01
Heliocentris Energy Solutions DE EUR 2,025 8,116 0.01
International Container Terminal Services PH PHP 4,996 7,999 0.01
McMillan Shakespeare AU AUD 899 7,292 0.01
APX Group 6.375% 01/12/2019 US USD 8,157 7,235 0.01
Metro Performance Glass NZ NZD 7,255 6,817 0.01
International Lease Finance 5.875% 15/08/2022 US USD 6,853 6,794 0.01
Park24 JP JPY 352 6,699 0.01
Tokyu JP JPY 895 6,600 0.01
Minebea JP JPY 636 6,388 0.01
Nishimatsu Construction JP JPY 1,745 6,302 0.01
Tokyu Construction JP JPY 883 6,122 0.01
SITC International Holdings HK HKD 12,960 6,044 0.01
SHO-BOND Holdings JP JPY 164 5,936 0.01
ITOCHU JP JPY 501 5,702 0.01
Deutz DE EUR 1,607 5,483 0.01
Sinotruk (Hong Kong) CN HKD 12,741 4,823 0.00
Meyer Burger Technology CH CHF 727 4,735 0.00
International Lease Finance 6.25% 15/05/2019 US USD 3,116 3,073 0.00
AerCap Holdings NL USD 81 3,055 0.00
International Lease Finance 8.25% 15/12/2020 US USD 2,451 2,651 0.00
FTI Consulting 6.00% 15/11/2022 US USD 2,300 2,202 0.00
United Rentals US USD 27 1,863 0.00
Navios Maritime Finance II US 8.125% 15/02/2019 MH USD 2,763 1,834 0.00
Ashtead Capital 5.625% 01/10/2024 144A US USD 1,890 1,779 0.00
ADT 6.25% 15/10/2021 US USD 1,587 1,563 0.00
TransDigm 6.50% 15/07/2024 US USD 1,322 1,220 0.00
Hertz 6.25% 15/10/2022 US USD 1,148 1,088 0.00
Brammer GB GBP 325 1,050 0.00
Clean Harbors 5.125% 01/06/2021 US USD 1,127 1,048 0.00
Covanta Holding 6.375% 01/10/2022 US USD 1,090 1,040 0.00
Burlington Northern Santa Fe 3.40% 01/09/2024 US USD 1,105 1,007 0.00
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 884 855 0.00
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 508 818 0.00
Hertz 5.875% 15/10/2020 US USD 862 813 0.00
United Rentals North America 5.50% 15/07/2025 US USD 874 793 0.00
Illinois Tool Works 3.00% 19/05/2034 EMTN US EUR 619 661 0.00
SKIL Ports & Logistics GB GBP 1,075 656 0.00
Paragon Entertainment GB GBP 8,217 248 0.00
Eversholt Funding 6.697% 22/02/2035 EMTN GB GBP 88 160 0.00
General Electric 5.25% 06/12/2017 US USD 22 22 0.00

    6,717,810 6.74

Information Technology   
NetEase ADR CN USD 7,103 926,635 0.93
Taiwan Semiconductor Manufacturing TW TWD 227,339 868,869 0.87
Check Point Software Technologies IL USD 8,904 687,006 0.69
Cognizant Technology Solutions (A) US USD 10,901 681,458 0.68
Oracle US USD 15,368 542,876 0.54
Alphabet (A) US USD 692 465,335 0.47
Microsoft US USD 9,539 463,151 0.46
SAP DE EUR 5,956 428,115 0.43
Activision Blizzard US USD 13,145 413,908 0.42
PayPAL Holdings US USD 12,198 399,023 0.40
Cisco Systems US USD 14,243 374,540 0.38
Baidu ADR CN USD 2,057 349,301 0.35
Juniper Networks US USD 9,816 281,384 0.28
Hewlett-Packard US USD 9,422 232,454 0.23
eBay US USD 7,897 200,248 0.20
Apple US USD 1,596 174,743 0.18
Nvidia US USD 6,775 174,285 0.17
Just Eat GB GBP 27,579 164,836 0.17
Nuance Communications US USD 10,233 157,850 0.16
ASML Holding NL EUR 1,816 153,663 0.15
TE Connectivity CH USD 2,338 137,392 0.14
Infosys IN INR 8,704 136,659 0.14
MasterCard (A) US USD 1,477 133,435 0.13
VMware (A) US USD 2,404 130,147 0.13
Infosys ADR IN USD 7,816 128,799 0.13
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EMC US USD 5,328 127,100 0.13
ANSYS US USD 1,390 120,128 0.12
Gartner US USD 1,416 116,798 0.12
NAVER KR KRW 245 116,672 0.12
Red Hat US USD 1,610 116,321 0.12
Electronic Arts US USD 1,746 115,829 0.12
Facebook (A) US USD 1,184 110,782 0.11
Syntel US USD 2,544 109,516 0.11
Nokia FI EUR 15,506 104,973 0.11
Aspen Technology US USD 2,565 96,713 0.10
Luxoft Holding (A) CH USD 1,426 86,181 0.09
Criteo ADR FR USD 2,232 77,234 0.08
Constellation Software (Canada) CA CAD 182 71,205 0.07
Samsung Electronics KR KRW 63 68,868 0.07
MAXIMUS US USD 1,081 67,137 0.07
Kakaku.com JP JPY 3,537 60,065 0.06
Broadridge Financial Solutions US USD 1,051 57,270 0.06
SPS Commerce US USD 854 55,632 0.06
Descartes Systems Group CA USD 3,379 53,914 0.05
CGI Group (A) CA CAD 1,599 53,805 0.05
Hitachi JP JPY 9,689 50,881 0.05
GrubHub US USD 2,344 49,681 0.05
Hamamatsu Photonics KK JP JPY 2,009 46,512 0.05
Playtech GB GBP 3,828 45,979 0.05
Sunny Optical Technology CN HKD 19,567 41,432 0.04
Canon JP JPY 1,483 40,274 0.04
Yahoo Japan JP JPY 10,407 40,050 0.04
Moneysupermarket.com Group GB GBP 8,444 39,594 0.04
RNTS Media NL EUR 12,759 38,877 0.04
Equiniti Group GB GBP 17,335 38,183 0.04
United Internet DE EUR 807 38,149 0.04
Worldpay Group GB GBP 9,560 37,422 0.04
Auto Trader Group GB GBP 6,794 37,081 0.04
Accesso Technology Group GB GBP 3,092 35,785 0.04
Yokogawa Electric JP JPY 3,266 33,196 0.03
Disco JP JPY 397 32,941 0.03
FDM Group Holdings GB GBP 4,063 32,803 0.03
Sopra Steria Group FR EUR 304 31,468 0.03
Alten FR EUR 646 30,505 0.03
Square Enix Holdings JP JPY 1,238 30,432 0.03
Azbil JP JPY 1,278 29,322 0.03
AtoS FR EUR 402 29,136 0.03
Rocket Internet AG DE EUR 1,006 28,394 0.03
Advantech TW TWD 4,319 28,095 0.03
Tencent Holdings CN HKD 1,499 25,650 0.03
Largan Precision TW TWD 354 25,030 0.03
Seiko Epson JP JPY 1,793 24,913 0.02
Otsuka JP JPY 541 23,783 0.02
Sophos Group GB GBP 6,546 23,612 0.02
Zendesk US USD 1,163 20,999 0.02
Keyence JP JPY 41 19,598 0.02
Sepura GB GBP 7,515 18,979 0.02
Rohm JP JPY 382 17,218 0.02
Tracsis GB GBP 2,674 16,264 0.02
Kinaxis CA CAD 485 15,526 0.02
Samsung Electronics Perpetual (Pref'd) KR KRW 16 15,449 0.02
Chicony Electronics TW TWD 7,000 15,137 0.02
Microsaic Systems GB GBP 30,065 12,232 0.01
Ubisense Group GB GBP 8,974 11,520 0.01
Scout24 DE EUR 367 11,203 0.01
SNP Schneider-Neureither & Partner DE EUR 648 11,137 0.01
DeNA JP JPY 756 11,036 0.01
Seeing Machines AU GBP 149,946 10,782 0.01
Horiba JP JPY 301 10,775 0.01
Softing DE EUR 817 9,611 0.01
IBEX Global Solutions US GBP 4,984 8,986 0.01
SK Hynix KR KRW 364 8,850 0.01
Japan Aviation Electronics Industry JP JPY 541 8,738 0.01
Bond International Software GB GBP 5,648 8,044 0.01
ESPEC JP JPY 911 7,753 0.01
Dexerials JP JPY 668 6,942 0.01
Computer Modelling Group CA CAD 737 6,314 0.01
Hitachi Maxell JP JPY 401 6,260 0.01
Enghouse Systems CA CAD 140 5,801 0.01
Obic JP JPY 115 5,524 0.01
Nomura Research Institute JP JPY 141 5,247 0.01
Iriso Electronics JP JPY 119 4,758 0.00
InVision DE EUR 89 3,971 0.00
Murata Manufacturing JP JPY 25 3,237 0.00
F@N Communications JP JPY 481 3,128 0.00
CDW US USD 75 3,053 0.00
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 2,797 2,684 0.00
Freescale Semiconductor US USD 82 2,434 0.00
PhotonStar LED Group GB GBP 47,263 2,072 0.00
Alcatel-Lucent (USA) 6.50% 15/01/2028 US USD 1,690 1,583 0.00
Cypress Semiconductor US USD 2 17 0.00
Bodaclick* ES EUR 3,140 0 0.00

    11,934,297 11.97

Consumer Discretionary   
Naspers ZA ZAR 7,226 962,389 0.97
Steinhoff International Holdings ZA ZAR 119,732 666,399 0.67
Volkswagen AG Perpetual (Pref'd) DE EUR 3,591 392,475 0.39
Samsonite International US HKD 139,113 373,305 0.37
Techtronic Industries HK HKD 109,404 363,742 0.36
New Oriental Education & Technology Group ADR CN USD 14,581 361,880 0.36

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

WPP GB GBP 14,239 291,267 0.29
H&R Block US USD 8,104 275,306 0.28
Woolworths Holdings (South Africa) ZA ZAR 39,902 268,777 0.27
Priceline Group US USD 195 258,512 0.26
Sky 1.50% 15/09/2021 EMTN GB EUR 255,510 258,070 0.26
Vipshop Holdings ADR CN USD 13,274 248,494 0.25
RELX GB EUR 15,737 244,707 0.25
Dollar General US USD 3,901 241,226 0.24
Midea Group CN CNY 59,069 237,454 0.24
Daimler DE EUR 2,829 223,396 0.22
Publicis Groupe FR EUR 3,613 213,402 0.21
Shenzhou International Group Holdings CN HKD 47,657 213,311 0.21
Cable One US USD 539 212,103 0.21
Omnicom Group US USD 3,101 211,939 0.21
Comcast US USD 3,185 182,913 0.18
Best Buy US USD 5,583 176,918 0.18
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 169,311 175,505 0.18
Hennes & Mauritz (B) SE SEK 4,851 172,037 0.17
Kering FR EUR 964 162,504 0.16
Priceline Group 1.80% 03/03/2027 US EUR 174,689 158,431 0.16
Charter Communications (A) US USD 901 157,315 0.16
Giant Manufacturing TW TWD 22,503 153,996 0.15
Mattel US USD 6,792 152,539 0.15
Honda Motor JP JPY 4,392 132,111 0.13
Relx Group GB GBP 8,028 130,884 0.13
TripAdvisor US USD 1,689 128,492 0.13
Renault 3.625% 19/09/2018 EMTN FR EUR 116,358 124,872 0.13
TEGNA US USD 4,889 119,967 0.12
Matahari Department Store ID IDR 102,343 111,953 0.11
Staples US USD 9,471 111,471 0.11
Panera Bread (A) US USD 672 108,746 0.11
Home Depot US USD 919 103,891 0.10
Maruti Suzuki India IN INR 1,668 102,638 0.10
Makalot Industrial TW TWD 14,800 102,330 0.10
Fiat Chrysler Automobiles GB EUR 7,396 99,256 0.10
Graham Holdings (B) US USD 190 96,551 0.10
Denso JP JPY 2,209 93,376 0.09
Yum! Brands US USD 1,331 85,820 0.09
Travelport Worldwide GB USD 6,847 84,565 0.08
Toyota Motor JP JPY 1,472 82,058 0.08
Bridgestone JP JPY 2,372 79,125 0.08
Garmin CH USD 2,432 78,245 0.08
Sky 2.50% 15/09/2026 EMTN GB EUR 72,942 75,486 0.08
ASOS GB GBP 1,580 72,288 0.07
Sony JP JPY 2,743 71,011 0.07
Rightmove GB GBP 1,317 70,917 0.07
LKQ US USD 2,563 69,363 0.07
Grupo Televisa MX MXN 12,853 68,401 0.07
TJX US USD 1,014 67,968 0.07
Carnival US GBP 1,303 66,127 0.07
Interpublic Group of Companies US USD 3,102 64,662 0.06
Johnson Controls US USD 1,554 63,931 0.06
Time Warner US USD 911 62,497 0.06
Tata Motors IN INR 10,556 56,192 0.06
4imprint Group GB GBP 2,881 52,349 0.05
NVR US USD 35 51,403 0.05
Swatch Group CH CHF 144 51,401 0.05
Ted Baker GB GBP 1,089 46,254 0.05
Suzuki Motor JP JPY 1,522 45,367 0.05
Swatch Group (Reg'd) CH CHF 685 45,038 0.05
Yamaha Motor JP JPY 2,203 45,006 0.05
Rinnai JP JPY 614 44,300 0.04
Paddy Power IE EUR 402 42,295 0.04
Tiffany & Co US USD 557 41,734 0.04
Isuzu Motors JP JPY 3,900 41,449 0.04
Byggmax Group AB SE SEK 5,116 37,810 0.04
Rezidor Hotel Group BE SEK 9,526 36,904 0.04
BJ's Restaurants US USD 937 36,471 0.04
Bwin Party Digital Entertainment GI GBP 22,839 35,857 0.04
Restaurant Group GB GBP 3,505 35,260 0.04
Sekisui House JP JPY 2,328 35,258 0.04
Kingfisher GB GBP 6,957 34,466 0.03
Yoox Net-A-Porter Group IT EUR 1,053 32,496 0.03
Panasonic JP JPY 2,795 29,878 0.03
Card Factory GB GBP 5,754 29,117 0.03
Sodexo FR EUR 358 28,970 0.03
Luxottica Group IT EUR 450 28,682 0.03
Hornbach Baumarkt DE EUR 880 28,606 0.03
GFK DE EUR 811 27,195 0.03
Pearson GB GBP 2,212 26,734 0.03
Takkt DE EUR 1,521 25,686 0.03
Toho JP JPY 1,006 23,797 0.02
Gildan Activewear CA CAD 825 21,666 0.02
Eclat Textile TW TWD 1,600 21,377 0.02
Marui Group JP JPY 1,760 20,688 0.02
Nitori Holdings JP JPY 290 20,567 0.02
Restaurant Brands International CA CAD 541 20,272 0.02
Schibsted (B) NO NOK 708 20,091 0.02
Darty GB GBP 14,493 20,029 0.02
Leoni DE EUR 485 18,023 0.02
Sands China CN HKD 5,351 17,562 0.02
Rakuten JP JPY 1,337 16,854 0.02
Seiko Holdings JP JPY 2,762 16,371 0.02
Toyota Industries JP JPY 325 15,567 0.02
Fuyao Glass Industry Group (H) CN HKD 7,806 15,174 0.02
Amazon.com US USD 26 15,036 0.02
Asics JP JPY 568 14,276 0.01
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United Arrows JP JPY 328 12,846 0.01
Cineplex CA CAD 364 12,766 0.01
Cairn Homes IE EUR 12,240 12,362 0.01
Fuji Heavy Industries JP JPY 349 12,300 0.01
Unipres JP JPY 590 12,191 0.01
Dollarama CA CAD 189 11,603 0.01
Brilliance China Automotive Holdings HK HKD 8,948 11,286 0.01
Zojirushi JP JPY 868 11,240 0.01
Surteco DE EUR 606 10,757 0.01
Fulgent Sun International Holding TW TWD 7,105 10,707 0.01
Man Wah Holdings HK HKD 9,888 10,268 0.01
Lotto24 DE EUR 2,778 10,213 0.01
Brunello Cucinelli IT EUR 599 9,871 0.01
Numericable-SFR 6.00% 15/05/2022 144A FR USD 10,098 9,152 0.01
H2O Retailing JP JPY 504 8,902 0.01
Stanley Gibbons Group GB GBP 5,795 8,618 0.01
Yonex JP JPY 372 8,558 0.01
Altice 7.75% 15/05/2022 144A LU USD 9,456 8,292 0.01
Mothercare GB GBP 2,236 7,426 0.01
Poundland Group GB GBP 1,797 6,934 0.01
Regina Miracle International Holdings HK HKD 7,960 6,568 0.01
Fujita Kanko JP JPY 1,831 6,410 0.01
Piolax JP JPY 131 6,321 0.01
Nippon Television Holdings JP JPY 386 6,082 0.01
TASAKI & Co JP JPY 376 5,787 0.01
Mitsuba JP JPY 378 5,403 0.01
Tohokushinsha Film JP JPY 663 4,257 0.00
Reynolds Group Issuer Lu 5.75% 15/10/2020 US USD 4,496 4,244 0.00
ASKUL JP JPY 118 3,946 0.00
Wynn Macau 5.25% 15/10/2021 144A KY USD 4,444 3,715 0.00
Numericable-SFR 4.875% 15/05/2019 144A FR USD 4,042 3,682 0.00
DavidsTea CA USD 270 3,612 0.00
Resorttrust JP JPY 152 3,543 0.00
Hilton Worldwide Finance 5.625% 15/10/2021 US USD 3,527 3,362 0.00
Nissan Motor JP JPY 333 3,143 0.00
AMC Networks US USD 47 3,089 0.00
Scroll JP JPY 924 3,049 0.00
Cara Operations CA CAD 124 2,986 0.00
Aramark US USD 101 2,803 0.00
Lions Gate Entertainment 5.25% 01/08/2018* CA USD 2,934 2,749 0.00
Pinnacle Entertainment 7.50% 15/04/2021 US USD 2,654 2,550 0.00
Taiho Kogyo JP JPY 216 2,262 0.00
Clear Channel Worldwide 7.625% 15/03/2020 US USD 2,119 1,989 0.00
AMC Entertainment 5.75% 15/06/2025 US USD 2,095 1,920 0.00
Unitymedia Hessen 5.50% 15/01/2023 144A DE USD 2,042 1,909 0.00
General Motors US USD 60 1,896 0.00
William Lyon Homes 7.00% 15/08/2022 US USD 1,981 1,874 0.00
Extended Stay America US USD 102 1,801 0.00
Publicis Groupe 1.125% 16/12/2021 FR EUR 1,635 1,630 0.00
Stingray Digital Group CA CAD 333 1,628 0.00
MGM Resorts International 6.00% 15/03/2023 US USD 1,733 1,615 0.00
Infra Park 2.125% 16/04/2025 FR EUR 1,370 1,379 0.00
Delphi Automotive GB USD 18 1,326 0.00
JC Penney 5.65% 01/06/2020 US USD 1,571 1,312 0.00
Schaeffler Holding Finance 6.25% 15/11/2019 144A NL USD 1,305 1,255 0.00
Sonic Automotive 7.00% 15/07/2022 US USD 1,148 1,112 0.00
AutoZone 3.125% 15/07/2023 US USD 972 871 0.00
Daimler 2.375% 08/03/2023 EMTN DE EUR 707 769 0.00
Delphi Automotive 1.50% 10/03/2025 GB EUR 707 664 0.00
Walt Disney 0.45% 01/12/2015 MTN US USD 685 622 0.00
Schaeffler Holding Finance 6.75% 15/11/2022 144A NL USD 620 618 0.00
CalAtlantic Group 5.375% 01/10/2022 US USD 586 542 0.00
FelCor Lodging 6.00% 01/06/2025 US USD 543 513 0.00
Choice Hotels International 5.75% 01/07/2022 US USD 507 499 0.00
JC Penney 5.75% 15/02/2018 US USD 465 414 0.00
Walt Disney 2.35% 01/12/2022 MTN US USD 420 381 0.00
JC Penney 7.40% 01/04/2037 US USD 512 359 0.00
Reynolds Group Issuer Lu 9.875% 15/08/2019 US USD 213 203 0.00
Cumulus Media (A) US USD 459 201 0.00
General Motors Wts 10/07/2016 US USD 7 169 0.00
General Motors Wts 10/07/2019 US USD 7 117 0.00
Time Warner Cable US USD 1 1 0.00
Motors Liquidation 8.375% 15/07/2033* US USD 16,141 0 0.00
Motors Liquidation 7.70% 15/04/2016* US USD 547 0 0.00
Motors Liquidation 7.40% 01/09/2025* US USD 152 0 0.00
Motors Liquidation 6.75% 01/05/2028* US USD 302 0 0.00

    12,434,286 12.47

Consumer Staples   
China Mengniu Dairy CN HKD 239,101 420,857 0.42
Philip Morris International US USD 4,835 392,029 0.39
ITC IN INR 80,797 373,891 0.38
Molson Coors Brewing (B) US USD 4,659 373,426 0.37
Uni-President Enterprises TW TWD 194,204 298,029 0.30
SABMiller GB GBP 5,287 296,310 0.30
Danone FR EUR 4,653 295,065 0.30
British American Tobacco GB GBP 5,412 293,066 0.29
Kellogg US USD 4,170 269,002 0.27
Procter & Gamble US USD 3,561 248,443 0.25
General Mills US USD 3,812 202,295 0.20
AVI ZA ZAR 34,113 197,464 0.20
Altria Group US USD 2,938 162,493 0.16
Anheuser-Busch ADR BE USD 1,426 155,171 0.16
CVS Health US USD 1,698 152,443 0.15
Fomento Economico Mexicano ADR MX USD 1,654 148,019 0.15
L'Oreal FR EUR 889 147,544 0.15
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Nestle CH CHF 2,109 146,640 0.15
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 109,108 120,020 0.12
Estee Lauder (A) US USD 1,571 115,386 0.12
China Resources Beer Holdings HK HKD 66,286 113,699 0.11
PepsiCo US USD 1,202 112,438 0.11
Mondelez International 1.625% 08/03/2027 US EUR 111,177 103,129 0.10
Tesco GB GBP 37,506 96,455 0.10
Diageo GB GBP 3,659 96,433 0.10
Imperial Tobacco Group GB GBP 1,935 95,015 0.10
Universal Robina PH PHP 22,859 88,985 0.09
Fomento Economico Mexicano MX MXN 9,955 88,541 0.09
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 99,263 86,996 0.09
Reckitt Benckiser Group GB GBP 961 85,531 0.09
Hanjaya Mandala Sampoerna ID IDR 13,725 83,653 0.08
Kraft Heinz US USD 1,129 80,559 0.08
Unilever (CVA) GB EUR 1,832 75,314 0.08
Chocoladefabriken Lindt & Sprungli CH CHF 12 69,123 0.07
Alimentation Couche-Tard (B) CA CAD 1,637 64,346 0.06
Seven & I Holdings JP JPY 1,527 63,057 0.06
WM Morrison Supermarkets GB GBP 26,392 62,391 0.06
Mondelez International 2.375% 06/03/2035 US EUR 66,167 59,574 0.06
Loblaw Cos CA CAD 1,075 51,571 0.05
Wal-Mart Stores US USD 925 48,495 0.05
Henkel AG & Co Perpetual (Pref'd) DE EUR 476 47,023 0.05
Heineken NL EUR 512 42,582 0.04
Booker Group GB GBP 15,846 41,375 0.04
Beiersdorf DE EUR 451 38,994 0.04
LG Household & Health Care KR KRW 47 35,094 0.04
Pigeon JP JPY 1,348 34,381 0.03
Unilever GB GBP 829 33,637 0.03
Carlsberg (B) DK DKK 425 31,714 0.03
Carrefour FR EUR 1,033 30,654 0.03
Koninklijke Ahold NL EUR 1,394 25,816 0.03
McBride GB GBP 9,019 20,342 0.02
Matsumotokiyoshi Holdings JP JPY 468 18,220 0.02
Kao JP JPY 362 16,913 0.02
President Chain Store TW TWD 2,400 14,460 0.01
Suedzucker DE EUR 810 13,761 0.01
Sakata Seed JP JPY 700 13,467 0.01
Kikkoman JP JPY 470 13,394 0.01
Ajinomoto JP JPY 636 12,890 0.01
Wesfarmers AU AUD 456 11,608 0.01
Raisio FI EUR 2,464 10,570 0.01
Asahi Group Holdings JP JPY 284 7,963 0.01
Brown-Forman US USD 73 7,056 0.01
Rite Aid 7.70% 15/02/2027 US USD 4,695 5,458 0.01
Takara Holdings JP JPY 737 4,812 0.00
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 4,818 4,325 0.00
Ezaki Glico JP JPY 89 3,861 0.00
JBS Investments 7.75% 28/10/2020 144A AT USD 3,969 3,831 0.00
ESAL 6.25% 05/02/2023 144A AT USD 1,981 1,759 0.00
Kusuri No Aoki JP JPY 39 1,673 0.00
Rite Aid 9.25% 15/03/2020 US USD 1,687 1,650 0.00
Altria Group 2.85% 09/08/2022 US USD 751 674 0.00
Mondelez International 1.00% 07/03/2022 US EUR 530 520 0.00
Spectrum Brands 6.375% 15/11/2020 US USD 520 506 0.00
Post Holdings 7.375% 15/02/2022 US USD 519 497 0.00
Reynolds American 3.25% 01/11/2022 US USD 508 460 0.00
Prestige Brands 8.125% 01/02/2020 US USD 240 230 0.00
Altria Group 9.25% 06/08/2019 US USD 64 72 0.00

    6,985,140 7.01

Healthcare   
Pfizer US USD 17,731 547,774 0.55
Sanofi FR EUR 5,587 513,122 0.51
Bayer DE EUR 3,335 404,660 0.41
Roche Holding CH CHF 1,529 377,293 0.38
Express Scripts Holding US USD 4,232 335,135 0.34
Allergan US USD 1,166 329,446 0.33
CSPC Pharmaceutical Group CN HKD 304,034 257,299 0.26
Smith & Nephew GB GBP 15,447 240,559 0.24
GlaxoSmithKline GB GBP 11,923 235,022 0.24
Novartis CH CHF 2,830 233,796 0.23
CR Bard US USD 1,141 193,418 0.19
Jazz Pharmaceuticals IE USD 1,198 149,501 0.15
Mylan US USD 3,728 149,098 0.15
Celgene US USD 1,332 148,608 0.15
Novo Nordisk (B) DK DKK 3,016 145,717 0.15
Quest Diagnostics US USD 2,354 145,507 0.15
PerkinElmer US USD 3,072 144,295 0.14
Cipla (India) IN INR 14,069 134,323 0.13
Team Health Holdings US USD 2,220 120,887 0.12
Alexion Pharmaceuticals US USD 711 113,828 0.11
VCA US USD 2,274 113,367 0.11
Johnson & Johnson US USD 1,223 113,119 0.11
Alere US USD 2,526 106,489 0.11
AstraZeneca GB GBP 1,796 104,565 0.10
Eurofins Scientific 3.375% 30/01/2023 LU EUR 101,961 101,199 0.10
Eurofins Scientific 2.25% 27/01/2022 LU EUR 104,485 99,559 0.10
Envision Healthcare Holdings US USD 3,870 97,695 0.10
Roche Holding (B) CH CHF 387 96,337 0.10
Amgen US USD 663 96,049 0.10
Sun Pharmaceutical Industries IN INR 7,177 88,281 0.09
Cigna US USD 704 86,439 0.09
Fresenius Medical Care AG & Co DE EUR 1,051 86,064 0.09
Fresenius SE & Co DE EUR 1,206 80,509 0.08
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Centene US USD 1,464 79,869 0.08
Shionogi & Co JP JPY 1,991 74,316 0.07
Merck DE EUR 791 70,290 0.07
Zimmer Biomet Holdings US USD 727 68,698 0.07
Sartorius Stedim Biotech (H) FR EUR 201 64,668 0.06
Eurofins Scientific LU EUR 163 53,717 0.05
Eurofins Scientific 3.125% 26/11/2018 LU EUR 46,209 48,012 0.05
Anthem US USD 350 44,730 0.04
Coloplast (B) DK DKK 672 43,832 0.04
CSL AU AUD 705 42,668 0.04
Ion Beam Applications BE EUR 1,233 40,013 0.04
CompuGroup Medical DE EUR 1,465 39,263 0.04
AbbVie US USD 710 38,676 0.04
Shire IE GBP 520 35,952 0.04
Sysmex JP JPY 685 35,655 0.04
Thermo Fisher Scientific US USD 293 35,040 0.04
Clinigen Group GB GBP 3,937 34,886 0.03
Ramsay Health Care AU AUD 756 30,272 0.03
Nexus DE EUR 1,773 29,009 0.03
Quantum Pharmaceutical GB GBP 16,703 25,543 0.03
Dr Reddy's Laboratories IN INR 366 21,679 0.02
Nihon Kohden JP JPY 1,201 21,261 0.02
Chugai Pharmaceutical JP JPY 580 16,976 0.02
Ablynx BE EUR 1,352 16,223 0.02
Genmab DK DKK 177 15,910 0.02
China Biologic Products CN USD 152 15,505 0.02
Nippon Shinyaku JP JPY 424 15,061 0.02
Ambu (B) DK DKK 607 14,981 0.02
Santen Pharmaceutical JP JPY 1,126 13,908 0.01
Avacta Group GB GBP 721,910 13,623 0.01
Craneware GB GBP 1,351 13,409 0.01
Verona Pharma GB GBP 319,950 13,354 0.01
Raffles Medical Group SG SGD 4,686 13,044 0.01
Shanghai Fosun Pharmaceutical Group (H) CN HKD 4,416 13,037 0.01
HCA 5.875% 15/03/2022 US USD 12,858 12,809 0.01
Asahi Intecc JP JPY 360 12,652 0.01
Greencross AU AUD 2,836 11,445 0.01
Kalbe Farma ID IDR 106,058 10,029 0.01
Valeant Pharmaceuticals International US CAD 107 9,754 0.01
Sinclair IS Pharma GB GBP 17,251 9,500 0.01
Tong Ren Tang Technologies (H) CN HKD 5,875 8,338 0.01
Electrical Geodesics* US GBP 10,063 7,941 0.01
Lombard Medical GB USD 2,256 6,817 0.01
Tenet Healthcare 8.125% 01/04/2022 US USD 6,392 6,139 0.01
Eiken Chemical JP JPY 360 5,741 0.01
UMN Pharma JP JPY 414 5,131 0.01
HCA 4.75% 01/05/2023 US USD 4,816 4,485 0.00
HCA Holdings US USD 52 3,285 0.00
Indivior GB GBP 976 2,817 0.00
DaVita HealthCare Partners 5.125% 15/07/2024 US USD 2,932 2,709 0.00
HCA 5.375% 01/02/2025 US USD 2,479 2,317 0.00
HCA Holdings 6.25% 15/02/2021 US USD 2,137 2,121 0.00
HealthSouth 5.75% 01/11/2024 US USD 2,283 2,074 0.00
Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 2,232 1,999 0.00
Tenet Healthcare 6.75% 15/06/2023 US USD 2,101 1,894 0.00
DaVita HealthCare Partners 5.00% 01/05/2025 US USD 2,031 1,830 0.00
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 2 1,634 0.00
Tenet Healthcare 5.00% 01/03/2019 US USD 758 673 0.00
HealthSouth 5.125% 15/03/2023 US USD 729 650 0.00
AbbVie 2.50% 14/05/2020 US USD 685 615 0.00
Actavis Funding SCS 3.00% 12/03/2020 LU USD 508 464 0.00
Tenet Healthcare 4.50% 01/04/2021 US USD 494 450 0.00
CYBERDYNE JP JPY 40 444 0.00
AbbVie 3.60% 14/05/2025 US USD 442 394 0.00

    7,479,191 7.50

Telecommunication Services   
Verizon Communications US USD 6,409 271,752 0.27
SoftBank JP JPY 2,447 124,477 0.12
Verizon Communications 6.40% 15/09/2033 US USD 88,109 92,729 0.09
Nippon Telegraph & Telephone JP JPY 1,874 62,576 0.06
TELUS CA CAD 2,005 60,810 0.06
Swisscom CH CHF 104 48,682 0.05
China Mobile HK HKD 4,141 45,210 0.05
Rogers Communications (B) CA CAD 1,194 43,150 0.04
SBA Communications (A) US USD 263 28,283 0.03
Far EasTone Telecommunications TW TWD 13,342 26,236 0.03
SK Telecom KR KRW 121 23,171 0.02
Telstra AU AUD 6,329 22,082 0.02
BCE CA CAD 522 20,521 0.02
HKT Trust and HKT HK HKD 18,479 20,036 0.02
Sunrise Communications Group CH CHF 322 15,975 0.02
KDDI JP JPY 418 9,214 0.01
Sprint Communications 6.00% 15/11/2022 US USD 8,664 6,668 0.01
StarHub SG SGD 2,806 6,537 0.01
Sprint Capital 6.90% 01/05/2019 US USD 6,439 5,609 0.01
T-Mobile USA 6.625% 01/04/2023 US USD 4,512 4,198 0.00
Sprint 7.875% 15/09/2023 US USD 3,894 3,250 0.00
Sprint 7.125% 15/06/2024 US USD 3,197 2,538 0.00
Level 3 Financing 5.375% 15/08/2022 US USD 2,328 2,166 0.00
Altice Financing 6.625% 15/02/2023 144A LU USD 2,326 2,113 0.00
T-Mobile USA 6.542% 28/04/2020 US USD 2,056 1,917 0.00
Level 3 Financing 6.125% 15/01/2021 US USD 1,953 1,869 0.00
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 1,947 1,803 0.00
T-Mobile USA 6.633% 28/04/2021 US USD 1,858 1,749 0.00
T-Mobile USA 6.25% 01/04/2021 US USD 1,845 1,734 0.00
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Level 3 Communications 5.75% 01/12/2022 US USD 1,381 1,293 0.00
T-Mobile USA 6.731% 28/04/2022 US USD 1,372 1,281 0.00
Sprint Capital 8.75% 15/03/2032 US USD 1,471 1,204 0.00
T-Mobile USA 6.50% 15/01/2024 US USD 604 556 0.00
Altice Finco 8.125% 15/01/2024 144A LU USD 428 386 0.00
T-Mobile USA 6.836% 28/04/2023 US USD 402 376 0.00

    962,151 0.97

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 80,736 2,940,707 2.95
Source MSCI Europe Value UCITS ETF (A) IE EUR 13,506 2,702,573 2.71
HDFC Bank (demat.) IN INR 66,181 1,204,935 1.21
AIA Group HK HKD 160,821 856,875 0.86
Discovery ZA ZAR 55,407 538,783 0.54
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 430,914 457,404 0.46
Prudential GB GBP 20,179 430,043 0.43
Bank Rakyat Indonesia Persero ID IDR 606,544 421,594 0.42
RBS Group 1.625% 25/06/2019 EMTN GB EUR 391,628 398,048 0.40
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 338,502 379,208 0.38
Citigroup US USD 7,199 349,948 0.35
Berkshire Hathaway (B) US USD 2,794 348,895 0.35
Barclays GB GBP 102,541 333,767 0.33
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 298,519 317,172 0.32
AXA FR EUR 12,323 299,761 0.30
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 297,879 289,523 0.29
Fifth Third Bank US USD 16,373 285,845 0.29
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 226,189 285,346 0.29
Wendel 5.875% 17/09/2019 FR EUR 238,436 277,918 0.28
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 218,687 275,716 0.28
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 226,895 274,856 0.28
HSBC Holdings (UK) GB GBP 38,217 272,170 0.27
Bank of New York Mellon US USD 6,668 255,224 0.26
Rabobank 6.875% 19/03/2020 Reg S NL EUR 213,831 253,620 0.25
Lloyds Banking Group GB GBP 240,352 248,628 0.25
DNB NO NOK 20,904 242,274 0.24
Morgan Stanley US USD 7,635 231,333 0.23
Grand City Properties 1.50% 17/04/2025 LU EUR 251,171 230,625 0.23
Abu Dhabi Commercial Bank PJSC AE AED 121,797 225,706 0.23
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 212,535 214,209 0.21
Prologis 3.00% 02/06/2026 US EUR 204,720 213,926 0.21
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 194,798 201,815 0.20
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 202,079 201,231 0.20
JPMorgan Chase & Co US USD 3,273 191,876 0.19
UBS Group CH CHF 10,215 185,797 0.19
Credit Suisse Group CH CHF 7,597 172,400 0.17
Allianz 2.241% VRN 07/07/2045 DE EUR 183,423 169,844 0.17
BBVA 3.50% VRN 11/04/2024 ES EUR 161,925 168,443 0.17
Bank of Ireland 3.25% 15/01/2019 IE EUR 154,598 165,980 0.17
Mitsubishi UFJ Financial Group JP JPY 27,832 163,845 0.16
Citigroup 2.125% 10/09/2026 EMTN US EUR 160,439 161,357 0.16
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 162,476 159,949 0.16
Julius Baer Group CH CHF 3,518 158,911 0.16
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 156,101 157,702 0.16
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 145,284 156,036 0.16
Zurich Insurance Group CH CHF 643 154,454 0.15
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 132,502 146,952 0.15
Toronto-Dominion Bank CA CAD 3,714 139,620 0.14
Zenith Bank NG NGN 1,708,033 137,042 0.14
CME Group US USD 1,561 135,392 0.14
Royal Bank of Canada CA CAD 2,578 133,599 0.13
NN Group 4.625% VRN 08/04/2044 NL EUR 126,287 131,851 0.13
Societe Generale FR EUR 2,784 117,782 0.12
Standard Chartered (UK) GB GBP 11,340 114,778 0.12
Legal & General Group GB GBP 30,512 111,986 0.11
Muenchener Rueckversicherungs-Gesellschaft DE EUR 612 111,020 0.11
Markit GB USD 3,969 110,021 0.11
Intesa Sanpaolo IT EUR 34,577 109,538 0.11
BB Seguridade Participacoes BR BRL 17,451 108,052 0.11
Commonwealth Bank of Australia AU AUD 2,154 106,615 0.11
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 111,527 102,169 0.10
Svenska Handelsbanken SE SEK 7,782 96,510 0.10
American Tower US USD 996 92,259 0.09
RBS 6.934% 09/04/2018 EMTN GB EUR 79,130 89,073 0.09
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 91,381 88,517 0.09
Vonovia Finance 2.125% 09/07/2022 NL EUR 85,888 88,241 0.09
Manulife Financial CA CAD 5,777 87,829 0.09
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 56,619 82,978 0.08
ORIX JP JPY 6,008 79,929 0.08
Brookfield Asset Management CA CAD 2,399 76,975 0.08
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 44,472 76,484 0.08
Australia & New Zealand Banking Group AU AUD 4,236 74,562 0.07
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 51,782 72,761 0.07
Vonovia Finance 4.00% VRN (perpetual) NL EUR 72,446 71,361 0.07
CBRE Group (A) US USD 1,980 67,849 0.07
PNC Financial Services Group US USD 788 64,938 0.07
Allianz DE EUR 407 64,887 0.07
AEON Financial Service JP JPY 2,796 63,598 0.06
China Construction Bank (H) CN HKD 95,971 63,206 0.06
Prudential Financial US USD 831 62,856 0.06
Signature Bank New York US USD 456 62,285 0.06
Industrial & Commercial Bank of China (H) CN HKD 106,200 61,205 0.06
London Stock Exchange Group GB GBP 1,708 60,973 0.06
Admiral Group GB GBP 2,624 59,375 0.06
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 60,920 58,568 0.06
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 60,920 58,392 0.06
Morningstar US USD 773 58,174 0.06
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Nomura Real Estate Holdings JP JPY 2,944 57,251 0.06
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 59,044 57,189 0.06
Criteria Caixa 2.375% 09/05/2019 ES EUR 54,828 56,826 0.06
Essent Group BM USD 2,544 56,072 0.06
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 55,438 55,421 0.06
Aroundtown Property Holdings CY EUR 13,806 54,395 0.05
Sumitomo Mitsui Financial Group JP JPY 1,472 53,436 0.05
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 54,721 52,650 0.05
Bank of America 1.375% 10/09/2021 EMTN US EUR 52,087 52,434 0.05
Cembra Money Bank CH CHF 954 51,745 0.05
VZ Holding AG CH CHF 182 51,624 0.05
Grand City Properties LU EUR 2,758 50,080 0.05
Intact Financial CA CAD 767 49,984 0.05
Anima Holding IT EUR 5,556 49,592 0.05
St James's Place GB GBP 3,546 47,987 0.05
Onex CA CAD 865 47,444 0.05
National Westminster Bank 6.50% 07/09/2021 GB GBP 29,546 46,357 0.05
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 27,092 45,767 0.05
Intercontinental Exchange US USD 196 45,325 0.05
Sampo FI EUR 1,015 45,129 0.05
Housing Development Finance IN INR 2,592 45,047 0.05
Nomura Holdings JP JPY 7,764 44,343 0.04
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 36,194 43,464 0.04
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 24,064 43,400 0.04
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 43,041 41,072 0.04
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 30,156 41,070 0.04
Grand City Properties 3.75% VRN (perpetual) LU EUR 42,644 40,477 0.04
Swiss Re CH CHF 472 39,863 0.04
Investec (UK) ZA GBP 5,122 38,949 0.04
Shinhan Financial Group KR KRW 1,082 37,422 0.04
KBC Ancora BE EUR 1,007 36,366 0.04
IG Group Holdings GB GBP 3,081 32,654 0.03
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 22,230 32,630 0.03
Sony Financial Holdings JP JPY 1,985 32,409 0.03
Banca Generali IT EUR 1,125 31,544 0.03
Sanne Group GB GBP 7,299 31,439 0.03
Henderson Group GB GBP 7,631 30,739 0.03
Suncorp Group AU AUD 3,607 30,530 0.03
GAM Holding CH CHF 1,782 29,656 0.03
NN Group 1.00% 18/03/2022 EMTN NL EUR 29,851 29,215 0.03
Tokyu Fudosan Holdings JP JPY 4,453 28,484 0.03
Banque Cantonale Vaudoise CH CHF 51 28,400 0.03
United Overseas Bank SG SGD 2,145 28,266 0.03
UBS 4.75% VRN 22/05/2023 EMTN CH USD 30,156 28,202 0.03
Aurelius DE EUR 692 28,077 0.03
Mahindra & Mahindra Financial Services IN INR 8,597 26,998 0.03
T&D Holdings JP JPY 2,207 26,390 0.03
Westfield AU AUD 3,982 26,324 0.03
Novae Group GB GBP 2,115 25,759 0.03
ICAP GB GBP 4,131 25,499 0.03
China Overseas Land & Investment HK HKD 8,112 23,857 0.02
Cheung Kong Property Holdings HK HKD 3,639 23,173 0.02
Goodman Group AU AUD 5,716 22,354 0.02
Society of Lloyd's 4.75% 30/10/2024 GB GBP 14,925 21,231 0.02
BOC Hong Kong Holdings HK HKD 7,083 20,600 0.02
China Pacific Insurance Group (H) CN HKD 5,458 19,759 0.02
CI Financial CA CAD 909 19,582 0.02
Dai-ichi Life Insurance JP JPY 1,236 19,494 0.02
Fubon Financial Holding TW TWD 13,055 19,167 0.02
Ally Financial 8.00% 31/12/2018 US USD 18,384 18,829 0.02
Safestore Holdings GB GBP 4,052 18,506 0.02
Tokio Marine Holdings JP JPY 517 18,115 0.02
Link REIT HK HKD 3,323 18,046 0.02
Foxtons Group GB GBP 6,351 17,821 0.02
Hong Kong Exchanges and Clearing HK HKD 731 17,383 0.02
DBS Group Holdings SG SGD 1,525 17,025 0.02
ISARIA Wohnbau DE EUR 4,100 17,016 0.02
Bank of Montreal CA CAD 312 16,628 0.02
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 16,449 16,562 0.02
Challenger (Australia) AU AUD 2,968 15,768 0.02
Mizuho Financial Group JP JPY 8,343 15,631 0.02
mutares DE EUR 826 14,752 0.01
Malayan Banking MY MYR 8,486 14,717 0.01
Ascendas Real Estate Investment Trust SG SGD 8,986 13,894 0.01
Ally Financial (A) 8.00% 01/11/2031 US USD 12,421 13,648 0.01
Sun Life Financial CA CAD 436 13,429 0.01
Rathbone Brothers GB GBP 420 13,299 0.01
Prologis 1.375% 07/10/2020 US EUR 12,184 12,147 0.01
LXB Retail Properties GB GBP 9,145 11,803 0.01
Aozora Bank JP JPY 3,393 11,267 0.01
Sumitomo Realty & Development JP JPY 375 11,228 0.01
Wendel 2.75% 02/10/2024 FR EUR 10,966 11,019 0.01
Barclays Bank 7.125% VRN (perpetual) GB GBP 6,701 10,483 0.01
Hotel Property Investments AU AUD 5,993 9,964 0.01
Huaku Development TW TWD 5,465 9,399 0.01
UBM Realitaetenentwicklung AT EUR 257 8,886 0.01
Intu Properties GB GBP 1,789 8,687 0.01
Smart Real Estate Investment Trust CA CAD 389 8,480 0.01
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 9,747 8,255 0.01
Barclays Bank 7.625% 21/11/2022 GB USD 7,368 7,628 0.01
Frasers Centrepoint Trust SG SGD 5,969 7,555 0.01
San-In Godo Bank JP JPY 863 7,248 0.01
Mitsui Fudosan JP JPY 291 7,219 0.01
Ally Financial (B) 8.00% 01/11/2031 US USD 5,650 6,208 0.01
Daibiru JP JPY 681 5,270 0.01
RBS Group 6.00% 19/12/2023 GB USD 4,931 4,856 0.00
CBRE Services 5.00% 15/03/2023 US USD 5,053 4,671 0.00
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EPR Properties 7.75% 15/07/2020 US USD 3,888 4,152 0.00
RBS Group 5.125% 28/05/2024 GB USD 3,608 3,361 0.00
Credit Agricole 6.625% VRN (perpetual) 144A FR USD 3,611 3,229 0.00
GMAC Capital Trust I 8.125% VRN 15/02/2040 (Pref'd) US USD 121 2,839 0.00
AerCap Ireland Capital4.625% 30/10/2020 IE USD 2,863 2,690 0.00
CIT Group US USD 68 2,654 0.00
CIT Group 5.00% 15/08/2022 US USD 2,753 2,635 0.00
Ally Financial 7.50% 15/09/2020 US USD 2,024 2,142 0.00
CIT Group 5.00% 01/08/2023 US USD 2,177 2,078 0.00
Bank of America US USD 112 1,726 0.00
Prologis 3.375% 20/02/2024 US EUR 1,547 1,679 0.00
American Tower 5.50% 15/02/2018 (Pref'd) US USD 14 1,384 0.00
Ally Financial 3.75% 18/11/2019 US USD 1,409 1,297 0.00
Volkswagen Leasing 2.625% 15/01/2024 DE EUR 1,171 1,196 0.00
CBRE Services 5.25% 15/03/2025 US USD 1,256 1,170 0.00
Ally Financial 4.625% 19/05/2022 US USD 1,193 1,126 0.00
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 685 983 0.00
Kennedy-Wilson 5.875% 01/04/2024 US USD 920 832 0.00
GEO Group 5.125% 01/04/2023 US USD 691 617 0.00
Marsh & McLennan 4.80% 15/07/2021 US USD 575 574 0.00
GEO Group 6.625% 15/02/2021 US USD 570 537 0.00
China Overseas Property Holdings HK HKD 2,704 420 0.00
Marwyn Management Partners GB GBP 7,237 317 0.00
Omega Healthcare Investors 5.875% 15/03/2024 US USD 329 314 0.00
GE Capital Int'l Funding 0.964% 15/04/2016 Reg S IE USD 328 298 0.00
Korea Eximbank 5.00% 11/04/2022 KR USD 265 271 0.00
Bishopsgate Asset Finance 4.808% 14/08/2044 KY GBP 58 83 0.00
Bank of America 7.625% 01/06/2019 US USD 7 7 0.00

    25,051,040 25.13

Government   
Italy 4.50% 01/03/2024 IT EUR 1,461,873 1,822,875 1.83
Germany 0.50% 15/02/2025 DE EUR 1,540,977 1,544,747 1.55
Italy 1.05% 01/12/2019 IT EUR 784,749 804,766 0.81
Germany 17/04/2020 DE EUR 665,783 669,657 0.67
Spain 2.75% 31/10/2024 ES EUR 530,323 582,470 0.58
Spain 1.15% 30/07/2020 ES EUR 446,234 456,358 0.46
Germany 2.50% 15/08/2046 DE EUR 343,888 451,542 0.45
Italy 4.75% 01/09/2044 IT EUR 252,814 365,388 0.37
Ireland 2.40% 15/05/2030 IE EUR 229,498 252,730 0.25
France 1.00% 25/11/2025 FR EUR 207,621 210,042 0.21
Italy 2.50% 01/12/2024 IT EUR 163,145 177,515 0.18
Belgium 0.80% 22/06/2025 BE EUR 129,151 128,878 0.13
Ireland 2.00% 18/02/2045 IE EUR 128,485 125,504 0.13
US Treasury 0.125% 15/07/2024 US USD 115,609 100,822 0.10
Netherlands 2.75% 15/01/2047 NL EUR 69,951 93,448 0.09
Germany 0.25% 16/10/2020 DE EUR 45,032 45,744 0.05
Germany Inflation Linked 1.75% 15/04/2020** DE EUR 33,056 40,436 0.04
US Treasury 1.625% 15/01/2018 US USD 34,691 37,087 0.04
UK Treasury 1.875% 22/11/2022 GB GBP 16,705 35,573 0.04
Germany Inflation Linked 1.50% 15/04/2016 DE EUR 22,030 25,597 0.03
Germany Inflation Linked 0.10% 15/04/2023 DE EUR 22,340 24,736 0.02
UK Treasury 2.50% 26/07/2016 GB GBP 5,414 24,499 0.02
Italy 2.35% 15/09/2024 IT EUR 10,584 12,373 0.01
UK Treasury 1.25% 22/11/2017 GB GBP 5,568 11,049 0.01
Spain 1.80% 30/11/2024 ES EUR 9,104 10,053 0.01
US Treasury 0.125% 15/04/2016 US USD 8,839 8,602 0.01
Denmark Inflation Linked 0.10% 15/11/2023 DK DKK 44,193 6,493 0.01
New Zealand 2.00% 20/09/2025 NZ NZD 8,839 5,612 0.01
Australia 1.25% 21/02/2022 AU AUD 4,928 3,637 0.00
Sweden 4.00% 01/12/2020 SE SEK 17,677 3,076 0.00
Korea 2.75% 10/06/2020 KR KRW 2,750,571 2,607 0.00
US Treasury 2.75% 15/11/2023 US USD 1,922 1,842 0.00
UK Treasury 6.00% 07/12/2028 GB GBP 818 1,668 0.00
Australia 3.00% 20/09/2025 AU AUD 1,215 1,127 0.00
Sweden 3.50% 01/12/2028 SE SEK 4,419 889 0.00
UK Treasury 5.00% 07/03/2025 GB GBP 486 870 0.00
UK Treasury 4.50% 07/12/2042 GB GBP 243 468 0.00
Sweden 0.25% 01/06/2022 SE SEK 2,386 279 0.00
US Treasury 3.00% 15/11/2044 US USD 265 243 0.00
Germany 0.50% 13/10/2017 DE EUR 133 135 0.00

    8,091,437 8.12

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 16,047 32,307 0.03
Greencoat UK Wind Funds GB GBP 11,985 18,791 0.02
Marwyn Value Investors GB GBP 1,937 5,924 0.01

    57,022 0.06

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 124,764 147,481 0.15
Hilcorp Finance 5.75% 01/10/2025 144A US USD 5,973 5,000 0.01
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 5,198 4,535 0.00
Teine Energy 6.875% 30/09/2022 144A CA USD 4,964 4,082 0.00
Sabine Pass Liquefaction 5.625% 15/04/2023 US USD 4,600 4,036 0.00
Targa Resources Partners 5.00% 15/01/2018 144A US USD 4,218 3,794 0.00
Targa Resources Partners 4.125% 15/11/2019 US USD 4,205 3,563 0.00
Sabine Pass Liquefaction 5.75% 15/05/2024 US USD 3,362 2,948 0.00
Range Resources 4.875% 15/05/2025 144A US USD 2,975 2,399 0.00
Citgo Holding 10.75% 15/02/2020 144A US USD 2,037 1,858 0.00
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 2,897 1,774 0.00
Diamondback Energy 7.625% 01/10/2021 US USD 1,305 1,262 0.00
Ship Finance International 3.25% 01/02/2018 BM USD 1,270 1,255 0.00
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AEPB Finance 7.125% 01/11/2020 144A US USD 2,347 1,156 0.00
EP Energy 6.375% 15/06/2023 144A US USD 1,476 1,018 0.00
Hilcorp Finance 5.00% 01/12/2024 144A US USD 1,239 1,015 0.00
Hilcorp Finance 7.625% 15/04/2021 144A US USD 1,071 994 0.00
Antero Resources 5.625% 01/06/2023 144A US USD 1,168 981 0.00
AEPB Finance 7.375% 01/11/2021 144A US USD 1,688 831 0.00
Crestwood Midstream Fin. 6.25% 01/04/2023 144A US USD 1,048 815 0.00
Sunoco Finance 6.375% 01/04/2023 144A US USD 850 781 0.00
Rice Energy 7.25% 01/05/2023 144A US USD 901 765 0.00
AEPB Finance 6.834% FRN 01/08/2019 144A US USD 1,496 733 0.00
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 799 690 0.00
Baytex Energy 5.625% 01/06/2024 144A CA USD 667 502 0.00
Linn Energy Finance 6.50% 15/05/2019 US USD 1,742 419 0.00
Forum Energy Technologies 6.25% 01/10/2021 US USD 511 386 0.00
Halcon Resources 8.625% 01/02/2020 144A US USD 495 384 0.00
Peabody Energy 10.00% 15/03/2022 144A US USD 1,260 300 0.00
Gibson Energy 6.75% 15/07/2021 144A CA USD 182 160 0.00
Chesapeake Energy 6.875% 15/11/2020 US USD 121 75 0.00
Linn Energy Finance 6.50% 15/09/2021 US USD 323 64 0.00
Alpha Natural Resources 9.75% 15/04/2018 US USD 1,657 55 0.00
Linn Energy 7.75% 01/02/2021 US USD 15 3 0.00

    196,114 0.20

Utilities   
EDF 3.625% 13/10/2025 144A FR USD 100,519 90,908 0.09
Iberdrola ES EUR 11,731 76,215 0.08
EDF 4.95% 13/10/2045 144A FR USD 76,151 68,679 0.07
Red Electrica ES EUR 506 40,576 0.04
Energy Future 11.75% 01/03/2022 144A US USD 14,848 14,467 0.01
Energy Future Holdings 6.55% 15/11/2034* US USD 7,121 6,397 0.01
Energy Future Holdings 5.55% 15/11/2014 US USD 5,334 4,792 0.00
Energy Future 11.00% 01/10/2021 US USD 3,917 3,786 0.00
Energy Future Holdings 6.50% 15/11/2024 US USD 3,701 3,346 0.00
Dynegy 7.625% 01/11/2024 US USD 3,402 3,084 0.00
NRG Energy 6.625% 15/03/2023 US USD 3,567 2,994 0.00
Talen Energy Supply 4.625% 15/07/2019 144A US USD 2,502 2,083 0.00
Helius Energy* GB GBP 33,579 2,002 0.00
Calpine 7.875% 15/01/2023 144A US USD 2,034 1,987 0.00
TerraForm Power Operating 5.875% 01/02/2023 144A US USD 1,350 1,135 0.00
Talen Energy Supply 6.50% 01/06/2025 144A US USD 959 773 0.00
NSG Holdings 7.75% 15/12/2025 144A US USD 558 561 0.00
TerraForm Power Operating 6.125% 15/06/2025 144A US USD 386 316 0.00

    324,101 0.33

Materials   
Novolipetsk Steel RU USD 12,302 137,303 0.14
MMC Norilsk Nickel ADR RU USD 5,571 75,071 0.08
SPCM 2.875% 15/06/2023 Reg S FR EUR 46,909 44,869 0.05
JMC Steel Group 8.25% 15/03/2018 144A US USD 6,692 4,160 0.00
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 2,489 2,373 0.00
Cemex 6.00% 01/04/2024 144A US USD 1,849 1,614 0.00
Chemours 6.625% 15/05/2023 144A US USD 1,738 1,183 0.00
Tronox Finance 7.50% 15/03/2022 144A US USD 1,806 1,167 0.00
Cliffs Natural Resources 8.25% 31/03/2020 144A US USD 1,238 1,011 0.00
Murray Energy 11.25% 15/04/2021 144A US USD 4,089 974 0.00
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 1,020 968 0.00
Platform Specialty Products 6.50% 01/02/2022 144A US USD 1,141 890 0.00
Axalta Coating Systems (B) 7.375% 01/05/2021 144A US USD 902 870 0.00
Sealed Air 5.25% 01/04/2023 144A US USD 916 869 0.00
WR Grace & Co-Conn 5.125% 01/10/2021 144A US USD 915 864 0.00
WR Grace & Co-Conn 5.625% 01/10/2024 144A US USD 770 721 0.00
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 692 591 0.00
Consolidated Container 10.125% 15/07/2020 144A US USD 722 562 0.00
LSB Industries 7.75% 01/08/2019 US USD 622 536 0.00
Prince Mineral Holding 11.50% 15/12/2019 144A US USD 621 475 0.00
Walter Energy 9.50% 15/10/2019 144A US USD 1,459 410 0.00
BlueScope Steel Finance 7.125% 01/05/2018 144A AU USD 387 349 0.00
Chemours 7.00% 15/05/2025 144A US USD 441 297 0.00
Ardagh Holdings USA 7.00% 15/11/2020 144A IE USD 195 178 0.00
Glencore Funding 3.125% 29/04/2019 144A US USD 110 86 0.00
Walter Energy 11.00% 01/04/2020 144A US USD 1,051 33 0.00

    278,424 0.28

Industrials   
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 3,987 3,690 0.00
Air Canada 7.75% 15/04/2021 144A CA USD 2,219 2,111 0.00
HD Supply 5.25% 15/12/2021 144A US USD 2,119 2,017 0.00
Garda World Security (B) 7.25% 15/11/2021 144A CA USD 2,402 1,998 0.00
TransDigm 6.50% 15/05/2025 144A US USD 2,041 1,885 0.00
USG 9.75% 15/01/2018 US USD 1,487 1,519 0.00
Nortek 8.50% 15/04/2021 US USD 1,358 1,312 0.00
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 1,049 978 0.00
Jurassic Holdings III 6.875% 15/02/2021 144A US USD 1,433 935 0.00
Sensata Technologies 4.875% 15/10/2023 144A NL USD 928 826 0.00
Navios Acquisition Fin. US 8.125% 15/11/2021 144A SU USD 878 758 0.00
Cenveo 6.00% 01/08/2019 144A US USD 844 676 0.00
Ultrapetrol Bahamas 8.875% 15/06/2021 BS USD 1,117 651 0.00
Delta Air Lines 2009-1 Class A 7.75% 17/12/2019 US USD 625 641 0.00
TRAC Intermodal 11.00% 15/08/2019 US USD 636 626 0.00
Navios Logistics Finance 7.25% 01/05/2022 144A MH USD 804 611 0.00
Continental Airlines 2012-3 6.125% 29/04/2018 US USD 635 594 0.00
BlueLine Rental Finance 7.00% 01/02/2019 144A US USD 570 519 0.00
NES Rentals Holdings 7.875% 01/05/2018 144A US USD 559 504 0.00
Garda World Security (A) 7.25% 15/11/2021 144A CA USD 603 502 0.00
Hillman Group 6.375% 15/07/2022 144A US USD 591 500 0.00

 Country 
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EUR
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DigitalGlobe 5.25% 01/02/2021 144A US USD 507 413 0.00
Shea Homes Funding 6.125% 01/04/2025 144A US USD 402 383 0.00
Shea Homes Funding 5.875% 01/04/2023 144A US USD 402 382 0.00
USG 5.875% 01/11/2021 144A US USD 352 340 0.00
TMS International 7.625% 15/10/2021 144A US USD 350 290 0.00
Continental Airlines 2005-ERJ1 9.798% 01/04/2021 US USD 269 271 0.00
USG 5.50% 01/03/2025 144A US USD 146 136 0.00
Continental Airlines 2009-2 9.25% 10/05/2017 US USD 96 94 0.00

    26,162 0.03

Information Technology   
Amadeus IT Holding ES EUR 4,477 173,517 0.17
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 53,915 48,146 0.05
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 42,644 38,389 0.04
Blue Coat Holdings 8.375% 01/06/2023 144A US USD 5,207 4,938 0.00
Infor US 5.75% 15/08/2020 144A US USD 3,020 2,795 0.00
Activision Blizzard 5.625% 15/09/2021 144A US USD 2,709 2,599 0.00
BMC Software Finance 8.125% 15/07/2021 144A US USD 3,390 2,369 0.00
Andes Technology TW TWD 1,198 2,304 0.00
First Data 11.25% 15/01/2021 US USD 2,161 2,174 0.00
Egis Technology TW TWD 501 1,859 0.00
CDW Finance 6.00% 15/08/2022 US USD 1,845 1,799 0.00
Activision Blizzard 6.125% 15/09/2023 144A US USD 1,752 1,726 0.00
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 1,668 1,610 0.00
Alcatel-Lucent (USA) 4.625% 01/07/2017 144A US USD 1,440 1,359 0.00
Boxer Parent 9.00% 15/10/2019 144A US USD 1,987 1,291 0.00
Micron Technology 5.25% 15/01/2024 144A US USD 1,037 905 0.00
VeriSign 4.625% 01/05/2023 US USD 507 461 0.00
Global Cash Access 10.00% 15/01/2022 144A US USD 496 417 0.00
Entegris 6.00% 01/04/2022 144A US USD 422 393 0.00
BMC Software 7.25% 01/06/2018 US USD 287 232 0.00

    289,283 0.29

Consumer Discretionary   
Industria de Diseno Textil ES EUR 1,008 34,394 0.03
Tung Thih Electronic TW TWD 2,141 16,003 0.02
McGraw-Hill Global Education Fin. 9.75% 01/04/2021 US USD 7,429 7,409 0.01
MHGE Parent Finance 8.50% 01/08/2019 144A US USD 7,076 6,557 0.01
iHeartCommunications 5.50% 15/12/2016 US USD 6,771 5,652 0.01
Columbus International 7.375% 30/03/2021 144A BB USD 5,244 4,911 0.00
Reynolds Group Issuer Lu 6.875% 15/02/2021 US USD 5,013 4,773 0.00
Cequel Capital 5.125% 15/12/2021 144A US USD 5,133 4,471 0.00
CCO Holdings Capital 5.75% 15/01/2024 US USD 4,405 4,109 0.00
Landry's 9.375% 01/05/2020 144A US USD 4,130 4,024 0.00
Caesars Entertainment 11.00% 01/10/2021 US USD 4,451 3,883 0.00
Caesars Growth Prop. Holdings 9.375% 01/05/2022 US USD 5,053 3,829 0.00
NCL 5.25% 15/11/2019 144A BM USD 3,899 3,662 0.00
ZF North America Capital 4.50% 29/04/2022 144A US USD 3,824 3,484 0.00
Altice 7.625% 15/02/2025 144A LU USD 4,119 3,464 0.00
DISH DBS 5.875% 15/07/2022 US USD 3,667 3,260 0.00
DISH DBS 6.75% 01/06/2021 US USD 3,436 3,234 0.00
National CineMedia 6.00% 15/04/2022 US USD 3,244 3,073 0.00
Lamar Media 5.00% 01/05/2023 US USD 3,248 3,043 0.00
Acosta 7.75% 01/10/2022 144A US USD 3,237 2,857 0.00
Landry's Holdings II 10.25% 01/01/2018 144A US USD 3,015 2,828 0.00
MDC Partners 6.75% 01/04/2020 144A CA USD 2,751 2,559 0.00
Scientific Games International 10.00% 01/12/2022 US USD 3,175 2,553 0.00
Nielsen Finance 5.00% 15/04/2022 144A US USD 2,659 2,446 0.00
RCN Capital 8.50% 15/08/2020 144A US USD 2,436 2,327 0.00
Zayo Capital 6.00% 01/04/2023 144A US USD 2,268 2,107 0.00
CCO Holdings Capital 5.125% 15/02/2023 US USD 2,303 2,094 0.00
CCO Holdings Capital 6.625% 31/01/2022 US USD 2,114 2,039 0.00
Altice US Finance I 5.375% 15/07/2023 144A US USD 2,117 1,943 0.00
William Lyon Homes 8.50% 15/11/2020 US USD 1,896 1,844 0.00
Sirius XM Radio 5.75% 01/08/2021 144A US USD 1,874 1,788 0.00
Woodside Homes Finance 6.75% 15/12/2021 144A US USD 1,953 1,595 0.00
Scientific Games International 7.00% 01/01/2022 144A US USD 1,450 1,330 0.00
L Brands 6.875% 01/11/2035 144A US USD 1,402 1,328 0.00
National CineMedia 7.875% 15/07/2021 US USD 1,368 1,310 0.00
Altice US Finance 7.75% 15/07/2025 144A LU USD 1,484 1,299 0.00
Sirius XM Radio 5.375% 15/04/2025 144A US USD 1,373 1,274 0.00
Schaeffler Holding Finance 6.875% 15/08/2018 144A NL USD 1,345 1,264 0.00
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 1,290 1,248 0.00
UPCB Finance V 7.25% 15/11/2021 144A KY USD 1,254 1,218 0.00
Reynolds Group Issuer Lu 8.25% 15/02/2021 US USD 1,290 1,218 0.00
Altice US Finance II 7.75% 15/07/2025 144A US USD 1,333 1,182 0.00
Monarch Communities 5.875% 15/04/2023 144A US USD 1,225 1,134 0.00
Lennar 4.75% 15/11/2022 US USD 1,207 1,099 0.00
Clear Channel Worldwide (A) 6.50% 15/11/2022 US USD 1,146 1,052 0.00
Gates Global 6.00% 15/07/2022 144A US USD 1,463 1,048 0.00
Beazer Homes USA 7.25% 01/02/2023 US USD 1,165 1,007 0.00
Brookfield Residential Prop. 6.125% 01/07/2022 144A CA USD 1,087 967 0.00
New Red Finance 4.625% 15/01/2022 144A CA USD 1,026 948 0.00
Eldorado Resorts 7.00% 01/08/2023 144A US USD 1,021 940 0.00
Ziggo Bond Finance 5.875% 15/01/2025 144A NL USD 1,032 894 0.00
Brookfield Residential Prop. 6.50% 15/12/2020 144A CA USD 955 867 0.00
DISH DBS 5.00% 15/03/2023 US USD 990 834 0.00
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 932 825 0.00
Cogeco Cable 4.875% 01/05/2020 144A CA USD 851 782 0.00
Cable One 5.75% 15/06/2022 144A US USD 798 736 0.00
Service Corp International US 5.375% 15/01/2022 US USD 701 677 0.00
24 Hour Holdings III 8.00% 01/06/2022 144A US USD 591 441 0.00
Cequel Capital 6.375% 15/09/2020 144A US USD 479 437 0.00
Playa Resorts Holding 8.00% 15/08/2020 144A NL USD 470 436 0.00
Outfront Media Capital 5.625% 15/02/2024 US USD 355 334 0.00
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AMC Networks 7.75% 15/07/2021 US USD 338 330 0.00
Outfront Media Capital 5.625% 15/02/2024 144A US USD 331 312 0.00
Outfront Media Capital 5.25% 15/02/2022 US USD 328 307 0.00
Sonic Automotive 5.00% 15/05/2023 US USD 297 261 0.00
Waterford 8.625% 15/09/2049 144A* US USD 56 0 0.00
Adelphia Recovery Trust (ACC-1) US USD 49 0 0.00
Adelphia Recovery Trust* US USD 20 0 0.00

    181,554 0.18

Consumer Staples   
Rite Aid 6.75% 15/06/2021 US USD 6,425 6,254 0.01
Rite Aid 6.875% 15/12/2028 144A US USD 5,058 5,591 0.01
Tops Markets II 8.00% 15/06/2022 144A US USD 2,526 2,378 0.00
Post Holdings 6.75% 01/12/2021 144A US USD 2,195 2,062 0.00
Revlon Consumer Products 5.75% 15/02/2021 US USD 1,651 1,535 0.00
JBS USA Finance 5.875% 15/07/2024 144A US USD 1,587 1,422 0.00
C&S Group Enterprises 5.375% 15/07/2022 144A US USD 1,682 1,400 0.00
Post Holdings 6.00% 15/12/2022 144A US USD 1,515 1,382 0.00
Spectrum Brands 5.75% 15/07/2025 144A US USD 1,253 1,213 0.00
Post Holdings 7.75% 15/03/2024 144A US USD 1,047 1,018 0.00
JBS 5.75% 15/06/2025 144A US USD 955 842 0.00
Post Holdings 8.00% 15/07/2025 144A US USD 523 516 0.00
Wm Wrigley Jr 2.90% 21/10/2019 144A US USD 354 329 0.00

    25,942 0.03

Healthcare   
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 7,215 5,606 0.01
Tenet Healthcare 4.375% 01/10/2021 US USD 5,929 5,387 0.01
Valeant Pharmaceuticals Int'l 6.125% 15/04/2025 144A CA USD 6,903 5,293 0.01
Delta 8.75% 01/05/2020 144A NL USD 4,362 4,057 0.00
Endo Finance 6.00% 15/07/2023 144A IE USD 4,101 3,740 0.00
Endo Finance 6.00% 01/02/2025 144A IE USD 3,796 3,436 0.00
Valeant Pharmaceuticals Int'l 7.50% 15/07/2021 144A CA USD 4,089 3,417 0.00
Valeant Pharmaceuticals Int'l 5.375% 15/03/2020 144A CA USD 4,222 3,352 0.00
Tenet Healthcare 6.00% 01/10/2020 US USD 1,597 1,565 0.00
Tenet Healthcare 6.75% 01/02/2020 US USD 1,567 1,449 0.00
Valeant Pharmaceuticals Int'l 5.50% 01/03/2023 144A CA USD 1,609 1,233 0.00
Jaguar Holding II 6.375% 01/08/2023 144A US USD 1,277 1,156 0.00
IMS Health 6.00% 01/11/2020 144A US USD 1,050 987 0.00
Gilead Sciences 3.65% 01/03/2026 US USD 1,061 974 0.00
Emdeon 6.00% 15/02/2021 144A US USD 1,082 967 0.00
AMAG Pharmaceuticals 7.875% 01/09/2023 144A US USD 1,072 912 0.00
Surgical Care Affiliates 6.00% 01/04/2023 144A US USD 966 888 0.00
Quintiles Transnational 4.875% 15/05/2023 144A US USD 937 873 0.00
HealthSouth 5.75% 01/11/2024 144A US USD 836 756 0.00
Sabra Capital 5.50% 01/02/2021 US USD 751 713 0.00
Acadia Healthcare 5.625% 15/02/2023 US USD 597 545 0.00
Alere 6.375% 01/07/2023 144A US USD 565 535 0.00
Kindred Healthcare 8.75% 15/01/2023 144A US USD 451 429 0.00
Concordia Healthcare 7.00% 15/04/2023 144A CA USD 360 286 0.00
Endo 5.875% 15/01/2023 144A US USD 307 271 0.00

    48,827 0.05

Telecommunication Services   
Telefonica ES EUR 11,167 134,341 0.13
Sprint Communications 9.00% 15/11/2018 144A US USD 8,634 8,551 0.01
Neptune Finco 10.125% 15/01/2023 144A US USD 5,902 5,643 0.01
Digicel Group 8.25% 30/09/2020 144A BM USD 6,857 5,557 0.01
Neptune Finco 10.875% 15/10/2025 144A US USD 3,629 3,522 0.00
Clearwire Finance 14.75% 01/12/2016 144A US USD 3,110 3,161 0.00
Digicel 6.00% 15/04/2021 144A BM USD 3,656 3,006 0.00
Intelsat Jackson Holdings 6.625% 15/12/2022 LU USD 3,571 2,600 0.00
Broadview Networks Holdings 10.50% 15/11/2017 US USD 2,972 2,535 0.00
SBA Communications 5.625% 01/10/2019 US USD 2,660 2,527 0.00
Intelsat Luxembourg 7.75% 01/06/2021 LU USD 4,356 2,389 0.00
Eileme 2 11.625% 31/01/2020 144A SE USD 2,259 2,219 0.00
Sable International Finance 6.875% 01/08/2022 144A KY USD 2,308 2,129 0.00
Intelsat Luxembourg 8.125% 01/06/2023 LU USD 3,575 1,946 0.00
Inmarsat Finance 4.875% 15/05/2022 144A GB USD 2,103 1,896 0.00
Digicel Group 7.125% 01/04/2022 144A BM USD 2,502 1,884 0.00
FairPoint Communications 8.75% 15/08/2019 144A US USD 1,528 1,432 0.00
UPCB Finance IV 5.375% 15/01/2025 144A KY USD 1,294 1,173 0.00
Neptune Finco 6.625% 15/10/2025 144A US USD 1,197 1,144 0.00
GCI 6.875% 15/04/2025 US USD 1,186 1,116 0.00
Frontier Communications 10.50% 15/09/2022 144A US USD 1,157 1,092 0.00
Virgin Media Finance 6.00% 15/10/2024 144A GB USD 1,173 1,065 0.00
Altice Finco 9.875% 15/12/2020 144A LU USD 901 882 0.00
Frontier Communications 8.875% 15/09/2020 144A US USD 704 662 0.00
Virgin Media Finance 6.375% 15/04/2023 144A GB USD 651 611 0.00
Broadview Networks Holdings US USD 193 263 0.00
Valuation Rts 31/12/2049* US USD 0 0 0.00

    193,346 0.19

Financials   
iShares MSCI Japan UCITS ETF DIST JP GBP 77,214 868,687 0.87
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 299,941 287,901 0.29
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 217,947 218,782 0.22
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 152,953 149,242 0.15
Banco Santander ES EUR 28,551 145,611 0.15
BBVA ES EUR 16,989 133,193 0.13
UniCredit 3.25% 14/01/2021 EMTN IT EUR 121,715 132,596 0.13
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 99,051 120,506 0.12
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 100,909 105,673 0.11
Guaranty Trust Bank Reg S NG USD 17,343 90,487 0.09
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WEA Finance 2.70% 17/09/2019 144A US USD 97,473 88,046 0.09
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 81,146 75,872 0.08
UniCredit 6.95% 31/10/2022 EMTN IT EUR 54,828 65,277 0.07
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 67,926 61,735 0.06
Barclays Bank 7.75% VRN 10/04/2023 GB USD 61,225 60,361 0.06
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 39,023 44,158 0.04
BPCE 5.70% 22/10/2023 Reg S FR USD 43,558 42,541 0.04
Santander UK Group 4.75% 15/09/2025 144A GB USD 46,604 42,354 0.04
Santander UK Group 5.625% 15/09/2045 144A GB USD 43,253 39,721 0.04
Citigroup 5.35% VRN (perpetual) US USD 20,854 17,937 0.02
Icahn Enterprises Finance 6% 01/08/2020 US USD 6,404 6,068 0.01
Realogy Co-Issuer 4.50% 15/04/2019 144A US USD 6,466 6,047 0.01
Navient 8.45% 15/06/2018 MTN US USD 5,938 5,806 0.01
Navient 6.125% 25/03/2024 MTN US USD 5,449 4,475 0.00
Navient 5.50% 25/01/2023 US USD 4,799 3,941 0.00
SunTrust Banks 5.625% VRN (perpetual) US USD 4,080 3,731 0.00
Citigroup 5.95% VRN (perpetual) US USD 4,027 3,644 0.00
JPMorgan Chase & Co 5.15% VRN (perpetual) US USD 4,080 3,560 0.00
Ally Financial 7.00% 144A (Pref'd) US USD 4 3,432 0.00
Navient 5.50% 15/01/2019 MTN US USD 2,984 2,694 0.00
Corrections Corp of America 4.625% 01/05/2023 US USD 2,611 2,329 0.00
CIT Group 5.50% 15/02/2019 144A US USD 2,367 2,287 0.00
Howard Hughes 6.875% 01/10/2021 144A US USD 2,350 2,224 0.00
RBS Group 7.50% VRN (perpetual) GB USD 2,098 1,975 0.00
Realogy Co-Issuer 5.25% 01/12/2021 144A US USD 1,912 1,804 0.00
Icahn Enterprises Finance 5.875% 01/02/2022 US USD 1,861 1,742 0.00
Navient 5.875% 25/10/2024 US USD 1,957 1,580 0.00
Navient 5.00% 26/10/2020 US USD 1,802 1,541 0.00
Navient 8.00% 25/03/2020 MTN US USD 1,552 1,489 0.00
Bank of America 6.10% VRN (perpetual) US USD 1,508 1,384 0.00
Banco Santander Rts 03/11/2015 ES EUR 27,120 1,356 0.00
HUB International 7.875% 01/10/2021 144A US USD 1,421 1,286 0.00
Bank of America 5.20% VRN (perpetual) US USD 1,453 1,249 0.00
Wells Fargo & 5.875% VRN (perpetual) US USD 1,008 963 0.00
Vonovia Finance 5.00% 02/10/2023 144A NL USD 944 889 0.00
RBS Group 8.00% VRN (perpetual) GB USD 915 870 0.00
MSCI 5.75% 15/08/2025 144A US USD 820 785 0.00
MSCI 5.25% 15/11/2024 144A US USD 805 771 0.00
Citigroup 5.90% VRN (perpetual) US USD 821 745 0.00
Hub Holdings Finance 8.125% 15/07/2019 144A US USD 801 707 0.00
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 773 700 0.00
Comm. Sales & Leasing 6.00% 15/04/2023 144A US USD 530 468 0.00
Navient 4.875% 17/06/2019 MTN US USD 517 457 0.00
Motors Liquidation US USD 25 367 0.00
CareTrust Capital 5.875% 01/06/2021 US USD 235 219 0.00
Ally Financial 7.00% Reg S (Pref'd) US USD 1 201 0.00
Navient 7.25% 25/01/2022 MTN US USD 132 118 0.00
Granite Master Issuer 0.064% FRN 20/12/2054 GB EUR 27 27 0.00

    2,864,611 2.87

Government   
France 1.75% 25/05/2023 FR EUR 1,465,215 1,605,130 1.61
France 3.25% 25/05/2045 FR EUR 223,589 299,245 0.30
European Union 0.625% 04/11/2023 EMTN SU EUR 224,003 226,859 0.23
US Treasury 0.25% 15/01/2025 US USD 252,111 221,071 0.22
Italy 1.25% 15/09/2032 IT EUR 109,430 115,025 0.12
Spain 5.15% 31/10/2044 ES EUR 63,452 93,043 0.09
Italy 1.65% 01/03/2032 IT EUR 29,242 27,899 0.03
US Treasury 0.125% 15/04/2018 US USD 18,428 17,250 0.02
Spain 0.55% 30/11/2019 ES EUR 11,247 11,579 0.01
France 0.25% 25/07/2024 FR EUR 10,385 11,348 0.01
US Treasury 0.125% 15/04/2020 US USD 8,839 8,103 0.01
Japan 0.10% 10/03/2024 JP JPY 950,149 7,756 0.01
Japan 0.10% 10/09/2024 JP JPY 883,860 7,069 0.01
Canadian 4.25% 01/12/2021 CA CAD 4,287 5,830 0.01
US Treasury 1.375% 15/02/2044 US USD 3,933 3,775 0.00
France 3.25% 25/04/2016 FR EUR 3,359 3,415 0.00

    2,664,397 2.67

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 32 452,544 0.45
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 8 123,769 0.12

    576,313 0.58

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 15,586 67,644 0.07
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 39,400 50,076 0.05
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 22,090 28,075 0.03
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 3,706 14,906 0.01
DB (Midea Group (A)) ELN 06/11/2023 CN USD 3,294 13,250 0.01

    173,951 0.17

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 61,737 12,993 0.01
Drillships Ocean Ventures FRN 25/07/2021 MH USD 1,399 833 0.00
Pacific Drilling 31.275% FRN 03/06/2018 LU USD 339 167 0.00
Sphere Minerals* AU AUD 333 0 0.00
Rock Well Petroleum Placing* CA USD 20,233 0 0.00

    13,993 0.01
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Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 14,043 0 0.00

    0 0.00

Materials   
Sealed Air 6.50% 01/12/2020 144A US USD 1,627 1,654 0.00
Copper* AU AUD 20,136 0 0.00

    1,654 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 2,162,232 3,034 0.00
Brickman Group FRN 18/12/2020 US USD 1,626 1,444 0.00
WP Rocket Holdings 15% (Pref'd)* US USD 1,031 935 0.00
WP Rocket Holdings* US USD 1,409 77 0.00
WP Rocket Holdings (Pref'd)* US USD 12 11 0.00
Silverdell* GB GBP 70,051 1 0.00
Rural 10.125% 15/07/2019 144A* US USD 1,203 0 0.00

    5,502 0.01

Information Technology   
Nutanix* US USD 1,696 30,774 0.03
Cambridge Broadband (Pref'd)* GB GBP 1,126 6,481 0.01
Kronos 4.638% FRN 30/04/2020 US USD 3,025 2,784 0.00
Ensemble S Merger Sub 9.00% 30/09/2023 144A US USD 2,137 1,954 0.00
Brightstar 7.25% 01/08/2018 144A US USD 1,832 1,737 0.00
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 1,778 1,533 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 725 658 0.00
Mathengine* GB GBP 742 0 0.00

    45,921 0.05

Consumer Discretionary   
Spotify Technology* SE USD 45 65,538 0.07
Westwing Home & Living* DE EUR 8 42,612 0.04
Laureate Education 9.25% 01/09/2019 144A US USD 7,165 5,177 0.01
Laureate Education 11.016% FRN 16/06/2018 US USD 4,983 3,907 0.00
KC Mergersub 5.237% FRN 13/08/2022 US USD 3,135 2,805 0.00
American Tire Distributors 10.25% 01/03/2022 144A US USD 2,014 1,846 0.00
Caesars Entertainment FRN 11/10/2020 US USD 1,978 1,707 0.00
WG Limited* CA CAD 1,336 1,346 0.00
Zip Wireless Wts* GB GBP 370 1,213 0.00
NAI Entertainment Holdings 5.00% 01/08/2018 144A US USD 1,259 1,180 0.00
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 950 896 0.00
Cumulus Media Holdings FRN 23/12/2020 US USD 1,079 836 0.00
Chassix Holdings* US USD 26 548 0.00
Chukchansi 9.75% 30/05/2020 Reg S US USD 76 40 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 411,579 4 0.00
Vertis Holdings (B)* US USD 4 0 0.00
Vertis Holdings* US USD 0 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 359 0 0.00

    129,655 0.13

Consumer Staples   
McBride (B) GB GBP 171,370 240 0.00

    240 0.00

Healthcare   
PRA Holdings 9.50% 01/10/2023 144A US USD 690 710 0.00
Legend Acquisition (Bankruptcy)* US USD 3 244 0.00
US Renal Care FRN 03/07/2019 US USD 68 62 0.00
US Renal Care FRN 03/01/2020 US USD 33 30 0.00
TMO Renewables* GB GBP 5,923 0 0.00
Rural 10.125% 15/07/2019 144A* US USD 1,161 0 0.00
Legend Acquisition (Bankruptcy) Warrants (B)* US USD 31 0 0.00
Legend Acquisition (Bankruptcy) Warrants (A)* US USD 24 0 0.00

    1,046 0.00

Telecommunication Services   
Total Access Communication TH THB 3,583 6,188 0.01

    6,188 0.01

Financials   
Big Foot* DE EUR 1 23,624 0.02
Wayne Merger Sub 8.25% 01/08/2023 144A US USD 2,600 2,339 0.00
DTZ US Borrower FRN 04/11/2022 US USD 558 505 0.00

    26,468 0.03

Closed Ended Fund   
Loudwater Trust* GB GBP 15,234 21 0.00

    21 0.00

Fractions 5 0.00

Total Investments (Cost EUR 95,367,447) 94,810,928 95.12

94 810 928 00
1  

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 22,661 (1,775) (0.00)
Towers Watson & Co (A) USD 269,982 (1,910) (0.00)

    (3,685) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14427 17/11/2015  145,834 5,563 0.01
Bought USD Sold EUR at 1.11658 17/11/2015  131,849 1,718 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  101,885 1,283 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  83,331 1,006 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  24,333 732 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  53,133 661 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  51,557 641 0.00
Bought USD Sold EUR at 1.11942 04/11/2015  37,571 592 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  42,636 592 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  18,798 481 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  16,311 452 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  18,517 297 0.00
Bought USD Sold EUR at 1.10599 03/12/2015  41,949 135 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  10,182 84 0.00
Bought GBP Sold USD at 0.64952 04/11/2015  12,927 55 0.00
Bought USD Sold EUR at 1.11510 04/11/2015  4,364 52 0.00
Bought AUD Sold USD at 1.41463 04/11/2015  2,630 27 0.00
Bought CAD Sold USD at 1.31521 04/11/2015  3,032 20 0.00
Bought NZD Sold USD at 1.48186 04/11/2015  5,425 15 0.00
Bought USD Sold DKK at 0.15010 04/11/2015  707 11 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  38,319 9 0.00
Bought USD Sold JPY at 0.00830 04/11/2015  3,048 7 0.00
Bought AUD Sold USD at 1.40908 03/12/2015  1,013 5 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  2,741 3 0.00
Bought USD Sold DKK at 0.14833 03/12/2015  707 2 0.00
Bought USD Sold SEK at 0.11777 04/11/2015  889 1 0.00
Bought SEK Sold USD at 8.48594 03/12/2015  891 (1) (0.00)
Bought DKK Sold USD at 6.74587 04/11/2015  709 (2) (0.00)
Bought USD Sold AUD at 0.71077 04/11/2015  1,020 (5) (0.00)
Bought KRW Sold USD at 1138.13000 04/11/2015  2,748 (6) (0.00)
Bought JPY Sold USD at 120.38880 03/12/2015  3,056 (8) (0.00)
Bought SEK Sold USD at 8.40649 04/11/2015  899 (10) (0.00)
Bought JPY Sold USD at 120.18470 04/11/2015  3,061 (14) (0.00)
Bought USD Sold NZD at 0.67334 03/12/2015  5,429 (15) (0.00)
Bought USD Sold CAD at 0.76021 03/12/2015  3,051 (20) (0.00)
Bought USD Sold AUD at 0.70107 04/11/2015  1,638 (30) (0.00)
Bought USD Sold GBP at 1.53929 03/12/2015  12,980 (55) (0.00)
Bought USD Sold CAD at 0.74641 04/11/2015  3,052 (76) (0.00)
Bought USD Sold KRW at 0.00085 04/11/2015  2,742 (99) (0.00)
Bought EUR Sold USD at 0.90686 17/11/2015  251,188 (112) (0.00)
Bought EUR Sold USD at 0.90449 04/11/2015  42,069 (135) (0.00)
Bought USD Sold GBP at 1.51838 04/11/2015  12,982 (233) (0.00)
Bought USD Sold NZD at 0.63738 04/11/2015  5,440 (316) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  23,230 (457) (0.00)
Bought SEK Sold EUR at 9.34421 27/11/2015  187,611 (474) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  119,894 (542) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  45,521 (726) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  66,047 (728) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  74,127 (854) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  28,540 (913) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  40,403 (1,214) (0.00)
Bought EUR Sold GBP at 1.35282 17/11/2015  43,861 (1,558) (0.00)
Bought EUR Sold USD at 0.89250 17/11/2015  97,376 (1,584) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  121,999 (1,722) (0.00)
Bought EUR Sold GBP at 1.39647 17/11/2015  398,311 (1,749) (0.00)
Bought EUR Sold USD at 0.88289 17/11/2015  66,518 (1,787) (0.00)
Bought EUR Sold USD at 0.87974 17/11/2015  151,414 (4,592) (0.00)
Bought EUR Sold USD at 0.89539 17/11/2015  497,435 (6,509) (0.01)
Bought EUR Sold USD at 0.89291 17/11/2015  515,956 (8,161) (0.01)
Bought EUR Sold GBP at 1.36071 27/11/2015  531,801 (15,795) (0.02)
Bought EUR Sold USD at 0.87941 27/11/2015  1,514,934 (46,325) (0.05)

    (82,383) (0.08)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 3,208,531 58,230 0.06
Euro-Bobl Bond Future 08/12/2015 EUR 614,637 5,402 0.01
US Treasury Note 10 Year Bond Future 21/12/2015 USD (1,043,903) 3,675 0.00
Long Gilt Bond Future 29/12/2015 GBP (620,772) 2,386 0.00
US Ultra Bond Bond Future 21/12/2015 USD (81,507) 759 0.00
Canada 10 Year Bond Future 18/12/2015 CAD (24,264) 364 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (334,632) 58 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD (17,259) 18 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD (387) 0 0.00
Euro-Schatz Bond Future 08/12/2015 EUR 197 0 0.00
Australia 10 Year Bond Future 15/12/2015 AUD (2,392) (4) (0.00)
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Short Gilt Bond Future 29/12/2015 GBP (4,142) (8) (0.00)
Japan 10 Year Bond Future 14/12/2015 JPY (1,180,960) (40) (0.00)
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (5,785) (227) (0.00)
Euro-Bund Bond Future 08/12/2015 EUR (1,181,916) (27,454) (0.03)

    43,159 0.04

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 3.14% pay float. (6m EURIBOR) 04/08/2021 EUR 2,210 353 0.00
Pay fixed 0.9175% receive float. (6m GBPLIBOR) 19/04/2018 GBP 6,629 35 0.00

    388 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Inflation Swaps
Inflation Swaps
Receive fixed 3.0375% pay float. (UK CPI) 09/09/2025 GBP 8,839 85 0.00
Pay fixed 2.3175% receive float. (US CPI) 08/02/2016 USD 2,077 (71) (0.00)
Pay fixed 1.81% receive float. (US CPI) 11/09/2025 USD 13,258 (84) (0.00)
Pay fixed 2.2025% receive float. (US CPI) 26/02/2045 USD 3,977 (224) (0.00)
Pay fixed 1.2275% receive float. (Euro HICP) 03/04/2019 EUR 7,866 (259) (0.00)
Pay fixed 2.58% receive float. (US CPI) 10/09/2022 USD 2,652 (285) (0.00)
Pay fixed 2.2525% receive float. (US CPI) 02/05/2018 USD 6,187 (354) (0.00)
Pay fixed 1.55% receive float. (Euro HICP) 03/05/2018 EUR 7,955 (430) (0.00)
Pay fixed 2.0825% receive float. (US CPI) 01/08/2017 USD 11,048 (495) (0.00)
Pay fixed 1.8975% receive float. (US CPI) 04/02/2025 USD 19,887 (497) (0.00)
Pay fixed 2.496% receive float. (US CPI) 28/05/2024 USD 5,745 (527) (0.00)
Pay fixed 1.885% receive float. (US CPI) 21/10/2019 USD 19,312 (726) (0.00)
Pay fixed 2.05% receive float. (US CPI) 05/03/2025 USD 25,632 (761) (0.00)
Pay fixed 2.435% receive float. (US CPI) 02/08/2022 USD 15,468 (1,489) (0.00)
Pay fixed 2.5475% receive float. (US CPI) 06/06/2023 USD 16,793 (1,746) (0.00)

    (7,863) (0.01)

Other Assets and Liabilities 4,916,511 4.92

Net Assets 99,677,055 100.00

99 677 055 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 25.82
UK GB 9.94
Ireland IE 7.62
Germany DE 6.34
France FR 6.12
Italy IT 4.71
Japan JP 4.51
China CN 3.71
Netherlands NL 3.15
Switzerland CH 2.80
South Africa ZA 2.69
Spain ES 2.47
India IN 2.35
Canada CA 1.88
Hong Kong HK 1.68
Taiwan TW 1.62
Luxembourg LU 0.96
Belgium BE 0.71
Israel IL 0.69
Indonesia ID 0.64
Australia AU 0.59
Sweden SE 0.50
Denmark DK 0.41
Norway NO 0.38
Korea KR 0.36
Philippines PH 0.33
Mexico MX 0.31
United Arab Emirates AE 0.29
Finland FI 0.26
Nigeria NG 0.23
Supranational SU 0.23
Russia RU 0.21
Brazil BR 0.15
Bermuda BM 0.10
Singapore SG 0.10
Austria AT 0.06
Cyprus CY 0.05
Gibraltar GI 0.04
New Zealand NZ 0.02
Thailand TH 0.02
Malaysia MY 0.01
Cayman Islands KY 0.01
Marshall Islands MH 0.01
Barbados BB 0.00
Virgin Islands (British) VG 0.00
Bahamas BS 0.00
Turkey TR 0.00
Cash and other net assets  4.88
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 3,268 77,947 0.30
BG Group GB GBP 4,613 66,340 0.26
Total FR EUR 1,477 65,221 0.25
Royal Dutch Shell (A) (UK) NL GBP 2,431 57,640 0.22
Baker Hughes US USD 1,151 55,425 0.21
Suncor Energy CA CAD 1,707 46,009 0.18
Royal Dutch Shell (A) NL EUR 1,927 45,909 0.18
Cimarex Energy US USD 331 35,434 0.14
John Wood Group GB GBP 3,961 33,178 0.13
Diamondback Energy US USD 470 31,950 0.12
Rowan Companies (A) US USD 1,822 31,941 0.12
Anadarko Petroleum US USD 391 23,825 0.09
Statoil NO NOK 1,625 23,712 0.09
Concho Resources US USD 217 22,846 0.09
US Silica Holdings US USD 1,378 22,049 0.09
Schlumberger US USD 291 20,655 0.08
Vier Gas Transport 2.875% 12/06/2025 DE EUR 18,409 20,369 0.08
Enbridge CA CAD 493 19,439 0.07
ConocoPhillips US USD 398 19,400 0.07
Halliburton US USD 496 17,303 0.07
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 16,277 15,593 0.06
Helmerich & Payne US USD 231 11,708 0.05
Canadian Natural Resources CA CAD 515 10,918 0.04
Amec Foster Wheeler GB GBP 902 9,002 0.03
China Petroleum & Chemical (H) CN HKD 12,556 8,204 0.03
Kinder Morgan 2.25% 16/03/2027 US EUR 9,689 7,896 0.03
Repsol Int'l Finance 3.625% 07/10/2021 EMTN NL EUR 6,312 6,943 0.03
PrairieSky Royalty CA CAD 370 6,531 0.03
Peyto Exploration & Development CA CAD 327 6,115 0.02
Noble Energy 4.15% 15/12/2021 US USD 6,409 5,878 0.02
Tourmaline Oil CA CAD 295 5,559 0.02
ARC Resources CA CAD 406 5,441 0.02
Oil Search AU AUD 977 4,962 0.02
Keyera CA CAD 164 4,613 0.02
Newfield Exploration US USD 117 4,293 0.02
Savannah Petroleum GB GBP 9,409 3,828 0.01
Raging River Exploration CA CAD 652 3,815 0.01
TGS Nopec Geophysical NO NOK 212 3,796 0.01
Det Norske Oljeselskap NO NOK 638 3,566 0.01
Cairn Energy GB GBP 1,689 3,555 0.01
CNOOC CN HKD 3,465 3,539 0.01
Ophir Energy GB GBP 2,540 3,419 0.01
ShawCor CA CAD 150 2,872 0.01
Japan Petroleum Exploration JP JPY 99 2,711 0.01
Aker Solutions NO NOK 664 2,417 0.01
NexGen Energy CA CAD 4,843 2,388 0.01
Amerisur Resources GB GBP 5,259 2,066 0.01
Faroe Petroleum GB GBP 2,014 2,035 0.01
Ichor Coal ZA EUR 655 2,002 0.01
Lekoil NG GBP 5,063 1,971 0.01
Secure Energy Services CA CAD 300 1,797 0.01
Parkmead Group GB GBP 1,375 1,755 0.01
Koninklijke Vopak NL EUR 34 1,256 0.00
Whitecap Resources CA CAD 120 981 0.00
Cardinal Energy CA CAD 124 881 0.00
Everest Acquisition Finance 9.375% 01/05/2020 US USD 921 729 0.00
MarkWest Energy Finance 4.875% 01/12/2024 US USD 561 480 0.00
Energy Transfer Equity LP 7.50% 15/10/2020 US USD 423 415 0.00
Transocean 6.875% 15/12/2021 KY USD 520 371 0.00
Teekay 8.50% 15/01/2020 MH USD 387 350 0.00
California Resources 5.50% 15/09/2021 US USD 550 348 0.00
Denbury Resources 4.625% 15/07/2023 US USD 564 346 0.00
CONSOL Energy 5.875% 15/04/2022 US USD 561 323 0.00
Antero Resources 5.125% 01/12/2022 US USD 344 281 0.00
Rice Energy 6.25% 01/05/2022 US USD 325 268 0.00
Unit 6.625% 15/05/2021 US USD 353 257 0.00
Everest Acquisition Finance 7.75% 01/09/2022 US USD 363 253 0.00
SemGroup 7.50% 15/06/2021 US USD 288 248 0.00
Williams Partners 6.125% 15/07/2022 US USD 249 230 0.00
Williams Partners 4.875% 15/05/2023 US USD 277 230 0.00
Transocean 6.00% 15/03/2018 KY USD 252 216 0.00
Whiting Canadian Holding ULC 8.125% 01/12/2019 CA USD 216 200 0.00
Laredo Petroleum 6.25% 15/03/2023 US USD 211 184 0.00
WPX Energy 8.25% 01/08/2023 US USD 214 182 0.00
California Resources 6.00% 15/11/2024 US USD 258 159 0.00
Global Partners 7.00% 15/06/2023 US USD 176 151 0.00
Hornbeck Offshore Services 5.875% 01/04/2020 US USD 185 137 0.00
Crestwood Midstream Fin. 6.125% 01/03/2022 US USD 173 136 0.00
Chesapeake Energy 5.375% 15/06/2021 US USD 217 128 0.00
WPX Energy 7.50% 01/08/2020 US USD 143 121 0.00
Williams US USD 3 116 0.00
Gulfmark Offshore 6.375% 15/03/2022 US USD 204 116 0.00
Targa Resources Partners 6.875% 01/02/2021 US USD 123 113 0.00
Summit Midstream Finance 5.50% 15/08/2022 US USD 135 107 0.00
Western Refining 6.25% 01/04/2021 US USD 116 105 0.00
Kinder Morgan 1.50% 16/03/2022 US EUR 117 104 0.00
Southwestern Energy 6.25% 15/01/2018 (Pref'd) US USD 4 97 0.00
Summit Midstream Finance 7.50% 01/07/2021 US USD 99 88 0.00
Rose Rock Finance 5.625% 15/07/2022 US USD 103 81 0.00
Chesapeake Energy 6.125% 15/02/2021 US USD 135 81 0.00
Targa Resources Partners 6.375% 01/08/2022 US USD 87 77 0.00
Whiting Petroleum 5.75% 15/03/2021 US USD 84 71 0.00
SM Energy 5.625% 01/06/2025 US USD 82 68 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

RSP Permian 6.625% 01/10/2022 US USD 76 68 0.00
Western Refining Logistics 7.50% 15/02/2023 US USD 72 67 0.00
California Resources 5.00% 15/01/2020 US USD 96 64 0.00
Oasis Petroleum 6.875% 15/03/2022 US USD 76 59 0.00
Chesapeake Energy 4.875% 15/04/2022 US USD 89 50 0.00
GLP Finance 6.25% 15/07/2022 US USD 49 41 0.00
CVR Refining 6.50% 01/11/2022 US USD 43 39 0.00
Peabody Energy 6.25% 15/11/2021 US USD 256 34 0.00
Energy Transfer Partners LP 9.00% 15/04/2019 US USD 18 19 0.00
Korea Resources 2.125% 02/05/2018 Reg S KR USD 12 11 0.00
Hornbeck Offshore Services 5.00% 01/03/2021 US USD 3 2 0.00

    909,319 3.51

Utilities   
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 37,791 39,493 0.15
National Grid GB GBP 2,575 33,405 0.13
CMS Energy US USD 938 30,829 0.12
Engie FR EUR 1,340 21,376 0.08
Snam IT EUR 4,513 21,257 0.08
Fortum FI EUR 1,233 16,834 0.06
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 13,538 12,730 0.05
Centrica GB GBP 3,951 12,532 0.05
SSE GB GBP 470 9,992 0.04
Electricite de France FR EUR 553 9,366 0.04
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 4,927 8,111 0.03
Power Assets Holdings HK HKD 704 6,362 0.02
Electric Power Development JP JPY 194 5,831 0.02
CT Environmental Group CN HKD 17,710 5,707 0.02
Cheung Kong Infrastructure Holdings HK HKD 575 4,848 0.02
Fulcrum Utility Services GB GBP 18,572 4,462 0.02
Guangdong Investment HK HKD 3,189 4,078 0.02
Power Grid (India) IN INR 2,125 3,784 0.01
SIIC Environment Holdings SG SGD 5,740 3,153 0.01
Huadian Power International (H) CN HKD 3,850 2,562 0.01
China Gas Holdings HK HKD 1,517 2,193 0.01
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 2,304 2,186 0.01
Canadian Utilities (A) CA CAD 91 2,173 0.01
Huaneng Renewables (H) CN HKD 5,792 1,637 0.01
InterGen 7.00% 30/06/2023 144A NL USD 715 559 0.00
Dynegy 7.375% 01/11/2022 US USD 552 502 0.00
Modern Water GB GBP 2,596 346 0.00
NRG Yield US USD 15 189 0.00
Dynegy 6.75% 01/11/2019 US USD 152 139 0.00
EDF 4.50% 12/11/2040 EMTN FR EUR 80 101 0.00
Calpine 5.75% 15/01/2025 US USD 102 88 0.00
Calpine 5.375% 15/01/2023 US USD 97 84 0.00
Abu Dhabi National Energy 3.625% 12/01/2023 Reg S AE USD 83 74 0.00
Wales & West Fin. 6.75% VRN 17/12/2036 EMTN GB GBP 9 14 0.00
Yorkshire Water Bradford Fin. 6.375% 19/08/2039 KY GBP 3 6 0.00
Eastern Power Networks 6.25% 12/11/2036 EMTN GB GBP 3 6 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 4,247 0 0.00

    267,009 1.03

Materials   
Martin Marietta Materials US USD 313 43,938 0.17
Vulcan Materials US USD 486 42,750 0.16
Mosaic US USD 1,372 42,193 0.16
Albemarle 1.875% 08/12/2021 US EUR 36,515 35,267 0.14
Air Liquide FR EUR 292 34,414 0.13
BASF DE EUR 370 27,544 0.11
Toray Industries JP JPY 3,454 27,421 0.11
Methanex CA USD 771 27,357 0.11
Glencore CH GBP 16,954 26,760 0.10
Eastman Chemical US USD 397 25,729 0.10
PolyOne US USD 836 25,475 0.10
Fuchs Petrolub DE EUR 574 21,636 0.08
Johnson Matthey GB GBP 594 21,532 0.08
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 16,306 18,009 0.07
LyondellBasell Industries (A) US USD 200 16,867 0.07
Franco-Nevada CA CAD 326 15,299 0.06
Monsanto US USD 178 15,064 0.06
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 11,922 14,939 0.06
LG Chemical's KR KRW 59 14,354 0.06
BHP Billiton AU AUD 860 12,831 0.05
BHP Billiton (UK) AU GBP 867 12,652 0.05
Eagle Materials US USD 202 12,185 0.05
Praxair US USD 118 11,985 0.05
Agrium CA CAD 136 11,524 0.04
Sika CH CHF 3 9,942 0.04
Methanex (Canada) CA CAD 262 9,285 0.04
Asahi Kasei JP JPY 1,598 8,925 0.03
Kansai Paint JP JPY 635 8,805 0.03
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 9,226 8,119 0.03
CCL Industries (B) CA CAD 62 8,102 0.03
CF Industries Holdings US USD 173 8,082 0.03
Nissan Chemical Industries JP JPY 271 6,112 0.02
RM2 International GB GBP 8,960 5,846 0.02
Toyo Seikan Group Holdings JP JPY 268 4,721 0.02
Vale (Indonesia) ID IDR 31,558 4,671 0.02
Mandalay Resources CA CAD 8,297 4,610 0.02
Firestone Diamonds GB GBP 15,072 4,282 0.02
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 3,313 4,114 0.02
Linde DE EUR 25 3,959 0.02
Rio Tinto (Australia) GB AUD 115 3,763 0.01
Plant Impact GB GBP 4,341 3,593 0.01
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Mountain Province Diamonds CA CAD 1,323 3,391 0.01
PTT Global Chemical TH THB 2,369 3,355 0.01
Tosoh JP JPY 695 3,212 0.01
Fletcher Building NZ NZD 694 3,177 0.01
Mitsui Chemicals JP JPY 865 2,978 0.01
Lafarge 4.75% 23/03/2020 EMTN FR EUR 2,255 2,606 0.01
Tikkurila Oyj FI EUR 147 2,455 0.01
Accsys Technologies GB GBP 2,564 2,437 0.01
Hitachi Metals JP JPY 216 2,230 0.01
Petra Diamonds ZA GBP 1,834 1,921 0.01
Universal Cement TW TWD 2,805 1,796 0.01
Almonty Industries CA CAD 4,189 1,338 0.01
JFE Holdings JP JPY 79 1,127 0.00
Joseph T Ryerson & Son 9.00% 15/10/2017 US USD 698 565 0.00
Nitto Denko JP JPY 8 486 0.00
PolyOne 5.25% 15/03/2023 US USD 283 258 0.00
Nihon Nohyaku JP JPY 35 206 0.00
Trinseo US USD 7 203 0.00
Glencore (Australia) 4.50% 19/09/2019 MTN AU AUD 370 202 0.00
Axiall US USD 8 141 0.00
Revelo Resources CA CAD 3,289 137 0.00
Joseph T Ryerson & Son 11.25% 15/10/2018 US USD 160 127 0.00
Arkema 1.50% 20/01/2025 EMTN FR EUR 129 126 0.00
Ardagh Packaging Fin. 6.75% 31/01/2021 144A IE USD 131 121 0.00
Ardagh Packaging Fin. 6.25% 31/01/2019 144A IE USD 113 104 0.00
Ecolab 2.25% 12/01/2020 US USD 71 64 0.00
Owens-Illinois 7.80% 15/05/2018 US USD 29 30 0.00
Tronox Finance 6.375% 15/08/2020 US USD 42 28 0.00

    699,477 2.70

Industrials   
General Electric US USD 5,587 147,979 0.57
United Parcel Service (B) US USD 1,190 111,883 0.43
L-3 Communications Holdings US USD 957 110,391 0.43
Rolls-Royce Holdings GB GBP 7,179 69,248 0.27
Alliance Global Group PH PHP 190,473 67,420 0.26
Siemens DE EUR 721 66,011 0.25
NOW US USD 3,973 59,451 0.23
Schneider Electric FR EUR 1,068 58,830 0.23
Dun & Bradstreet US USD 531 54,927 0.21
Jacobs Engineering Group US USD 1,298 47,243 0.18
Shanghai International Airport (A) CN CNY 9,875 42,830 0.17
Koninklijke Philips NL EUR 1,552 38,174 0.15
Deutsche Post DE EUR 1,391 37,659 0.15
Nielsen Holdings US USD 841 36,577 0.14
Vestas Wind Systems DK DKK 671 35,537 0.14
AMETEK US USD 710 35,528 0.14
Danaher US USD 401 34,030 0.13
Teledyne Technologies US USD 393 31,934 0.12
FTI Consulting US USD 993 31,873 0.12
Roper Industries US USD 177 29,984 0.12
Towers Watson & Co (A) US USD 264 29,608 0.11
Wolseley CH GBP 551 29,491 0.11
Randstad Holding NL EUR 537 29,186 0.11
Airbus Group FR EUR 443 28,046 0.11
Bureau Veritas 3.125% 21/01/2021 FR EUR 25,415 27,303 0.11
Adecco CH CHF 398 26,916 0.10
IHS (A) US USD 221 24,080 0.09
Kirby US USD 389 23,008 0.09
Mitsubishi Heavy Industries JP JPY 4,815 22,096 0.09
Union Pacific US USD 257 20,872 0.08
Advisory Board US USD 512 20,187 0.08
TOTO JP JPY 639 19,710 0.08
Zodiac Aerospace FR EUR 805 18,526 0.07
Daikin Industries JP JPY 301 17,646 0.07
Regus LU GBP 3,734 17,529 0.07
Securitas (B) SE SEK 1,244 14,811 0.06
Canadian Pacific Railway CA CAD 113 14,468 0.06
Makita JP JPY 275 13,708 0.05
CK Hutchison Holdings HK HKD 1,090 13,587 0.05
Atlantia IT EUR 539 13,586 0.05
Atlas Copco (A) SE SEK 564 13,425 0.05
MasTec US USD 881 13,374 0.05
Kubota JP JPY 885 12,489 0.05
Textron US USD 312 12,052 0.05
Nidec JP JPY 175 12,002 0.05
BAE Systems GB GBP 1,919 11,852 0.05
Michael Page International GB GBP 1,702 11,812 0.05
G4S GB GBP 3,434 11,692 0.05
Arcadis NL EUR 468 10,746 0.04
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 14,153 10,015 0.04
SGS CH CHF 6 10,004 0.04
Kone (B) FI EUR 250 9,722 0.04
Teleperformance FR EUR 134 9,556 0.04
Sandvik SE SEK 1,079 9,204 0.04
Regenersis GB GBP 3,356 9,088 0.04
Dialight GB GBP 1,181 9,077 0.04
A.P. Moller-Maersk (B) DK DKK 7 8,919 0.03
Porr AT EUR 345 8,548 0.03
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 5,054 7,824 0.03
LISI FR EUR 343 7,620 0.03
SThree GB GBP 1,508 7,618 0.03
Spirit Airlines US USD 201 6,966 0.03
China State Construction International Holdings HK HKD 4,752 6,554 0.03
Cpl Resources IE EUR 1,073 6,328 0.02
Wienerberger AT EUR 368 6,166 0.02
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Brenntag DE EUR 109 5,978 0.02
Schindler Holding CH CHF 40 5,924 0.02
Toppan Forms JP JPY 477 5,588 0.02
Sydney Airport AU AUD 1,339 5,574 0.02
Lavendon Group GB GBP 2,596 5,481 0.02
Japan Post Holdings* JP JPY 479 5,041 0.02
Bunzl GB GBP 191 4,971 0.02
Recruit Holdings JP JPY 170 4,970 0.02
CENTROTEC Sustainable DE EUR 325 4,719 0.02
Hitachi Transport System JP JPY 287 4,597 0.02
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 5,309 4,585 0.02
Larsen & Toubro IN INR 228 4,440 0.02
West Japan Railway JP JPY 63 4,043 0.02
Amadeus Fire DE EUR 52 3,958 0.02
Mabuchi Motor JP JPY 87 3,918 0.02
Gama Aviation GB GBP 910 3,703 0.01
Obara Group JP JPY 95 3,615 0.01
Kerry Logistics Network HK HKD 2,662 3,597 0.01
East Japan Railway JP JPY 41 3,516 0.01
Japan Airlines JP JPY 89 3,053 0.01
Mersen FR EUR 169 2,893 0.01
Zalaris (A) NO NOK 694 2,751 0.01
Keisei Electric Railway JP JPY 245 2,746 0.01
Obayashi JP JPY 341 2,716 0.01
Zhejiang Expressway (H) CN HKD 2,364 2,645 0.01
Kinden JP JPY 217 2,559 0.01
Heliocentris Energy Solutions DE EUR 619 2,483 0.01
International Container Terminal Services PH PHP 1,497 2,397 0.01
McMillan Shakespeare AU AUD 269 2,185 0.01
Metro Performance Glass NZ NZD 2,174 2,043 0.01
Park24 JP JPY 106 2,015 0.01
Tokyu JP JPY 269 1,985 0.01
International Lease Finance 8.625% 15/01/2022 US USD 1,741 1,947 0.01
Minebea JP JPY 191 1,921 0.01
Nishimatsu Construction JP JPY 525 1,895 0.01
Tokyu Construction JP JPY 265 1,841 0.01
SITC International Holdings HK HKD 3,884 1,811 0.01
SHO-BOND Holdings JP JPY 49 1,785 0.01
ITOCHU JP JPY 151 1,715 0.01
Deutz DE EUR 491 1,677 0.01
Meyer Burger Technology CH CHF 222 1,448 0.01
Sinotruk (Hong Kong) CN HKD 3,818 1,445 0.01
APX Group 8.75% 01/12/2020 US USD 1,600 1,200 0.00
APX Group 6.375% 01/12/2019 US USD 1,136 1,008 0.00
International Lease Finance 5.875% 15/08/2022 US USD 955 947 0.00
International Lease Finance 6.25% 15/05/2019 US USD 434 428 0.00
AerCap Holdings NL USD 11 426 0.00
International Lease Finance 8.25% 15/12/2020 US USD 342 369 0.00
Brammer GB GBP 99 321 0.00
FTI Consulting 6.00% 15/11/2022 US USD 320 307 0.00
United Rentals US USD 4 260 0.00
Navios Maritime Finance II US 8.125% 15/02/2019 MH USD 385 255 0.00
Ashtead Capital 5.625% 01/10/2024 144A US USD 263 248 0.00
ADT 6.25% 15/10/2021 US USD 221 218 0.00
SKIL Ports & Logistics GB GBP 329 201 0.00
TransDigm 6.50% 15/07/2024 US USD 184 170 0.00
Hertz 6.25% 15/10/2022 US USD 160 152 0.00
Clean Harbors 5.125% 01/06/2021 US USD 157 146 0.00
Covanta Holding 6.375% 01/10/2022 US USD 152 145 0.00
Burlington Northern Santa Fe 3.40% 01/09/2024 US USD 154 140 0.00
Aurizon Network 2.00% 18/09/2024 EMTN AU EUR 123 119 0.00
Great Rolling Stock 6.25% 27/07/2020 EMTN GB GBP 71 114 0.00
Hertz 5.875% 15/10/2020 US USD 120 113 0.00
United Rentals North America 5.50% 15/07/2025 US USD 122 111 0.00
Illinois Tool Works 3.00% 19/05/2034 EMTN US EUR 86 92 0.00
Paragon Entertainment GB GBP 2,514 76 0.00
Eversholt Funding 6.697% 22/02/2035 EMTN GB GBP 12 22 0.00
General Electric 5.25% 06/12/2017 US USD 3 3 0.00

    1,960,291 7.56

Information Technology   
NetEase ADR CN USD 2,082 271,581 1.05
Taiwan Semiconductor Manufacturing TW TWD 66,783 255,237 0.98
Check Point Software Technologies IL USD 2,625 202,516 0.78
Cognizant Technology Solutions (A) US USD 3,198 199,939 0.77
Oracle US USD 4,621 163,244 0.63
Alphabet (A) US USD 208 139,930 0.54
Microsoft US USD 2,868 139,265 0.54
SAP DE EUR 1,822 130,958 0.51
Activision Blizzard US USD 3,953 124,467 0.48
PayPAL Holdings US USD 3,668 120,000 0.46
Cisco Systems US USD 4,283 112,624 0.43
Baidu ADR CN USD 603 102,374 0.39
Juniper Networks US USD 2,952 84,617 0.33
Hewlett-Packard US USD 2,833 69,898 0.27
eBay US USD 2,375 60,216 0.23
Apple US USD 480 52,537 0.20
Nvidia US USD 2,037 52,410 0.20
Just Eat GB GBP 8,437 50,426 0.19
Nuance Communications US USD 3,077 47,468 0.18
ASML Holding NL EUR 555 46,997 0.18
TE Connectivity CH USD 703 41,324 0.16
MasterCard (A) US USD 444 40,134 0.15
Infosys IN INR 2,551 40,053 0.15
VMware (A) US USD 723 39,137 0.15
EMC US USD 1,602 38,221 0.15
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Infosys ADR IN USD 2,291 37,749 0.15
ANSYS US USD 418 36,132 0.14
Gartner US USD 426 35,130 0.14
Red Hat US USD 484 34,987 0.13
Electronic Arts US USD 525 34,839 0.13
NAVER KR KRW 72 34,195 0.13
Facebook (A) US USD 355 33,211 0.13
Syntel US USD 765 32,940 0.13
Nokia FI EUR 4,742 32,104 0.12
Aspen Technology US USD 772 29,089 0.11
Luxoft Holding (A) CH USD 436 26,364 0.10
Criteo ADR FR USD 671 23,230 0.09
Constellation Software (Canada) CA CAD 55 21,374 0.08
Samsung Electronics KR KRW 19 20,638 0.08
MAXIMUS US USD 325 20,185 0.08
Kakaku.com JP JPY 1,064 18,066 0.07
Broadridge Financial Solutions US USD 316 17,225 0.07
SPS Commerce US USD 257 16,733 0.06
Descartes Systems Group CA USD 1,016 16,216 0.06
CGI Group (A) CA CAD 480 16,151 0.06
Hitachi JP JPY 2,914 15,302 0.06
GrubHub US USD 705 14,943 0.06
Playtech GB GBP 1,171 14,066 0.05
Hamamatsu Photonics KK JP JPY 604 13,989 0.05
Sunny Optical Technology CN HKD 5,864 12,416 0.05
Canon JP JPY 446 12,114 0.05
Moneysupermarket.com Group GB GBP 2,583 12,112 0.05
Yahoo Japan JP JPY 3,130 12,045 0.05
RNTS Media NL EUR 3,903 11,893 0.05
Equiniti Group GB GBP 5,303 11,681 0.05
United Internet DE EUR 247 11,670 0.05
Worldpay Group GB GBP 2,925 11,448 0.04
Auto Trader Group GB GBP 2,078 11,344 0.04
Accesso Technology Group GB GBP 946 10,947 0.04
FDM Group Holdings GB GBP 1,243 10,035 0.04
Yokogawa Electric JP JPY 982 9,985 0.04
Disco JP JPY 119 9,907 0.04
Sopra Steria Group FR EUR 93 9,627 0.04
Alten FR EUR 198 9,332 0.04
Square Enix Holdings JP JPY 372 9,153 0.04
AtoS FR EUR 123 8,913 0.03
Azbil JP JPY 384 8,819 0.03
Rocket Internet AG DE EUR 308 8,686 0.03
Advantech TW TWD 1,294 8,419 0.03
Tencent Holdings CN HKD 449 7,687 0.03
Largan Precision TW TWD 106 7,501 0.03
Seiko Epson JP JPY 539 7,492 0.03
Sophos Group GB GBP 2,002 7,223 0.03
Otsuka JP JPY 163 7,154 0.03
Zendesk US USD 356 6,424 0.02
Keyence JP JPY 12 5,894 0.02
Sepura GB GBP 2,299 5,806 0.02
Rohm JP JPY 115 5,179 0.02
Tracsis GB GBP 818 4,975 0.02
Kinaxis CA CAD 146 4,660 0.02
Samsung Electronics Perpetual (Pref'd) KR KRW 5 4,630 0.02
Chicony Electronics TW TWD 2,098 4,536 0.02
Microsaic Systems GB GBP 9,197 3,742 0.01
Ubisense Group GB GBP 2,745 3,524 0.01
Scout24 DE EUR 112 3,427 0.01
SNP Schneider-Neureither & Partner DE EUR 198 3,407 0.01
DeNA JP JPY 228 3,319 0.01
Seeing Machines AU GBP 45,871 3,298 0.01
Horiba JP JPY 91 3,241 0.01
Softing DE EUR 250 2,940 0.01
IBEX Global Solutions US GBP 1,525 2,749 0.01
SK Hynix KR KRW 109 2,652 0.01
Japan Aviation Electronics Industry JP JPY 163 2,628 0.01
Bond International Software GB GBP 1,728 2,461 0.01
ESPEC JP JPY 274 2,332 0.01
Dexerials JP JPY 201 2,088 0.01
Computer Modelling Group CA CAD 221 1,895 0.01
Hitachi Maxell JP JPY 121 1,882 0.01
Enghouse Systems CA CAD 42 1,741 0.01
Obic JP JPY 35 1,661 0.01
Nomura Research Institute JP JPY 42 1,578 0.01
Iriso Electronics JP JPY 36 1,431 0.01
InVision DE EUR 27 1,215 0.00
Murata Manufacturing JP JPY 8 974 0.00
F@N Communications JP JPY 145 941 0.00
PhotonStar LED Group GB GBP 14,458 634 0.00
CDW US USD 10 425 0.00
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 390 374 0.00
Freescale Semiconductor US USD 11 339 0.00
Alcatel-Lucent (USA) 6.50% 15/01/2028 US USD 235 221 0.00
Cypress Semiconductor US USD 1 2 0.00
Bodaclick* ES EUR 961 0 0.00

    3,567,259 13.76

Consumer Discretionary   
Naspers ZA ZAR 2,118 282,060 1.09
Steinhoff International Holdings ZA ZAR 35,091 195,311 0.75
Volkswagen AG Perpetual (Pref'd) DE EUR 1,076 117,554 0.45
Samsonite International US HKD 40,772 109,410 0.42
Techtronic Industries HK HKD 32,065 106,607 0.41
New Oriental Education & Technology Group ADR CN USD 4,274 106,061 0.41
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WPP GB GBP 4,355 89,093 0.34
H&R Block US USD 2,437 82,789 0.32
Woolworths Holdings (South Africa) ZA ZAR 11,695 78,774 0.30
Priceline Group US USD 59 77,741 0.30
RELX GB EUR 4,814 74,857 0.29
Vipshop Holdings ADR CN USD 3,895 72,906 0.28
Dollar General US USD 1,173 72,542 0.28
Midea Group CN CNY 17,312 69,594 0.27
Daimler DE EUR 865 68,325 0.26
Publicis Groupe FR EUR 1,105 65,283 0.25
Cable One US USD 162 63,790 0.25
Omnicom Group US USD 933 63,734 0.25
Shenzhou International Group Holdings CN HKD 13,994 62,635 0.24
Comcast US USD 958 55,002 0.21
Best Buy US USD 1,679 53,203 0.21
Hennes & Mauritz (B) SE SEK 1,484 52,616 0.20
Kering FR EUR 295 49,713 0.19
Charter Communications (A) US USD 271 47,317 0.18
Mattel US USD 2,042 45,871 0.18
Giant Manufacturing TW TWD 6,595 45,134 0.17
Relx Group GB GBP 2,456 40,032 0.15
Honda Motor JP JPY 1,321 39,735 0.15
TripAdvisor US USD 508 38,638 0.15
TEGNA US USD 1,471 36,083 0.14
Sky 1.50% 15/09/2021 EMTN GB EUR 35,627 35,984 0.14
Staples US USD 2,848 33,521 0.13
Matahari Department Store ID IDR 29,995 32,812 0.13
Panera Bread (A) US USD 202 32,708 0.13
Home Depot US USD 276 31,235 0.12
Fiat Chrysler Automobiles GB EUR 2,262 30,355 0.12
Makalot Industrial TW TWD 4,355 30,111 0.12
Maruti Suzuki India IN INR 489 30,082 0.12
Graham Holdings (B) US USD 57 29,040 0.11
Denso JP JPY 664 28,084 0.11
Yum! Brands US USD 400 25,813 0.10
Travelport Worldwide GB USD 2,060 25,435 0.10
Toyota Motor JP JPY 443 24,678 0.10
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 23,608 24,472 0.09
Bridgestone JP JPY 713 23,798 0.09
Garmin CH USD 731 23,530 0.09
ASOS GB GBP 483 22,114 0.09
Priceline Group 1.80% 03/03/2027 US EUR 24,358 22,091 0.09
Rightmove GB GBP 403 21,695 0.08
Sony JP JPY 825 21,358 0.08
LKQ US USD 770 20,854 0.08
TJX US USD 305 20,435 0.08
Carnival US GBP 399 20,224 0.08
Grupo Televisa MX MXN 3,767 20,047 0.08
Interpublic Group of Companies US USD 933 19,449 0.08
Johnson Controls US USD 467 19,221 0.07
Time Warner US USD 274 18,790 0.07
Renault 3.625% 19/09/2018 EMTN FR EUR 16,225 17,412 0.07
Tata Motors IN INR 3,094 16,469 0.06
4imprint Group GB GBP 881 16,014 0.06
Swatch Group CH CHF 44 15,720 0.06
NVR US USD 10 15,454 0.06
Ted Baker GB GBP 333 14,150 0.05
Swatch Group (Reg'd) CH CHF 209 13,774 0.05
Suzuki Motor JP JPY 458 13,645 0.05
Yamaha Motor JP JPY 663 13,536 0.05
Rinnai JP JPY 185 13,324 0.05
Paddy Power IE EUR 123 12,939 0.05
Tiffany & Co US USD 167 12,547 0.05
Isuzu Motors JP JPY 1,173 12,467 0.05
Byggmax Group AB SE SEK 1,565 11,567 0.04
Rezidor Hotel Group BE SEK 2,914 11,289 0.04
BJ's Restaurants US USD 282 10,970 0.04
Bwin Party Digital Entertainment GI GBP 6,987 10,969 0.04
Restaurant Group GB GBP 1,072 10,787 0.04
Sekisui House JP JPY 700 10,605 0.04
Kingfisher GB GBP 2,128 10,542 0.04
Sky 2.50% 15/09/2026 EMTN GB EUR 10,171 10,526 0.04
Yoox Net-A-Porter Group IT EUR 322 9,941 0.04
Panasonic JP JPY 840 8,985 0.03
Card Factory GB GBP 1,760 8,907 0.03
Sodexo FR EUR 109 8,861 0.03
Luxottica Group IT EUR 138 8,772 0.03
Hornbach Baumarkt DE EUR 269 8,751 0.03
GFK DE EUR 248 8,319 0.03
Pearson GB GBP 677 8,177 0.03
Takkt DE EUR 465 7,858 0.03
Toho JP JPY 303 7,156 0.03
Gildan Activewear CA CAD 248 6,504 0.03
Eclat Textile TW TWD 480 6,406 0.02
Marui Group JP JPY 529 6,223 0.02
Nitori Holdings JP JPY 87 6,185 0.02
Schibsted (B) NO NOK 217 6,146 0.02
Darty GB GBP 4,433 6,126 0.02
Restaurant Brands International CA CAD 162 6,085 0.02
Leoni DE EUR 148 5,514 0.02
Sands China CN HKD 1,604 5,263 0.02
Rakuten JP JPY 402 5,068 0.02
Seiko Holdings JP JPY 831 4,923 0.02
Toyota Industries JP JPY 98 4,681 0.02
Fuyao Glass Industry Group (H) CN HKD 2,339 4,547 0.02
Amazon.com US USD 8 4,522 0.02
Asics JP JPY 171 4,293 0.02
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United Arrows JP JPY 99 3,864 0.01
Cineplex CA CAD 109 3,832 0.01
Cairn Homes IE EUR 3,744 3,782 0.01
Fuji Heavy Industries JP JPY 105 3,699 0.01
Unipres JP JPY 177 3,667 0.01
Dollarama CA CAD 57 3,483 0.01
Brilliance China Automotive Holdings HK HKD 2,681 3,382 0.01
Zojirushi JP JPY 261 3,380 0.01
Surteco DE EUR 185 3,291 0.01
Fulgent Sun International Holding TW TWD 2,129 3,208 0.01
Lotto24 DE EUR 850 3,124 0.01
Man Wah Holdings HK HKD 2,963 3,077 0.01
Brunello Cucinelli IT EUR 183 3,020 0.01
H2O Retailing JP JPY 151 2,677 0.01
Stanley Gibbons Group GB GBP 1,773 2,636 0.01
Yonex JP JPY 112 2,574 0.01
Mothercare GB GBP 684 2,272 0.01
Poundland Group GB GBP 550 2,121 0.01
Regina Miracle International Holdings HK HKD 2,385 1,968 0.01
Fujita Kanko JP JPY 551 1,928 0.01
Piolax JP JPY 40 1,901 0.01
Nippon Television Holdings JP JPY 116 1,829 0.01
TASAKI & Co JP JPY 113 1,740 0.01
Mitsuba JP JPY 114 1,625 0.01
Tohokushinsha Film JP JPY 200 1,280 0.00
Numericable-SFR 6.00% 15/05/2022 144A FR USD 1,407 1,275 0.00
ASKUL JP JPY 36 1,187 0.00
Altice 7.75% 15/05/2022 144A LU USD 1,318 1,155 0.00
DavidsTea CA USD 81 1,084 0.00
Resorttrust JP JPY 46 1,066 0.00
Nissan Motor JP JPY 100 945 0.00
Scroll JP JPY 278 917 0.00
Cara Operations CA CAD 37 896 0.00
Taiho Kogyo JP JPY 65 680 0.00
Reynolds Group Issuer Lu 5.75% 15/10/2020 US USD 626 591 0.00
Wynn Macau 5.25% 15/10/2021 144A KY USD 619 518 0.00
Numericable-SFR 4.875% 15/05/2019 144A FR USD 563 513 0.00
Stingray Digital Group CA CAD 100 489 0.00
Hilton Worldwide Finance 5.625% 15/10/2021 US USD 491 468 0.00
AMC Networks US USD 7 430 0.00
Aramark US USD 14 391 0.00
Lions Gate Entertainment 5.25% 01/08/2018* CA USD 409 383 0.00
Pinnacle Entertainment 7.50% 15/04/2021 US USD 370 355 0.00
Clear Channel Worldwide 7.625% 15/03/2020 US USD 295 277 0.00
AMC Entertainment 5.75% 15/06/2025 US USD 292 267 0.00
Unitymedia Hessen 5.50% 15/01/2023 144A DE USD 285 266 0.00
General Motors US USD 8 264 0.00
William Lyon Homes 7.00% 15/08/2022 US USD 276 261 0.00
Extended Stay America US USD 14 251 0.00
Publicis Groupe 1.125% 16/12/2021 FR EUR 228 227 0.00
MGM Resorts International 6.00% 15/03/2023 US USD 242 225 0.00
Infra Park 2.125% 16/04/2025 FR EUR 191 192 0.00
Delphi Automotive GB USD 2 185 0.00
JC Penney 5.65% 01/06/2020 US USD 219 183 0.00
Schaeffler Holding Finance 6.25% 15/11/2019 144A NL USD 182 175 0.00
Sonic Automotive 7.00% 15/07/2022 US USD 160 155 0.00
AutoZone 3.125% 15/07/2023 US USD 136 121 0.00
Daimler 2.375% 08/03/2023 EMTN DE EUR 99 107 0.00
Delphi Automotive 1.50% 10/03/2025 GB EUR 99 93 0.00
Walt Disney 0.45% 01/12/2015 MTN US USD 95 87 0.00
Schaeffler Holding Finance 6.75% 15/11/2022 144A NL USD 86 86 0.00
CalAtlantic Group 5.375% 01/10/2022 US USD 82 76 0.00
FelCor Lodging 6.00% 01/06/2025 US USD 76 71 0.00
Choice Hotels International 5.75% 01/07/2022 US USD 71 70 0.00
JC Penney 5.75% 15/02/2018 US USD 65 58 0.00
Walt Disney 2.35% 01/12/2022 MTN US USD 59 53 0.00
JC Penney 7.40% 01/04/2037 US USD 71 50 0.00
Reynolds Group Issuer Lu 9.875% 15/08/2019 US USD 30 28 0.00
Cumulus Media (A) US USD 64 28 0.00
General Motors Wts 10/07/2016 US USD 1 24 0.00
General Motors Wts 10/07/2019 US USD 1 16 0.00
Motors Liquidation 8.375% 15/07/2033* US USD 2,249 0 0.00
Motors Liquidation 7.70% 15/04/2016* US USD 76 0 0.00
Motors Liquidation 7.40% 01/09/2025* US USD 21 0 0.00
Motors Liquidation 6.75% 01/05/2028* US USD 42 0 0.00

    3,579,864 13.81

Consumer Staples   
China Mengniu Dairy CN HKD 70,076 123,346 0.48
Philip Morris International US USD 1,459 118,325 0.46
Molson Coors Brewing (B) US USD 1,401 112,301 0.43
ITC IN INR 23,680 109,581 0.42
Danone FR EUR 1,423 90,257 0.35
British American Tobacco GB GBP 1,656 89,649 0.35
Uni-President Enterprises TW TWD 56,918 87,347 0.34
SABMiller GB GBP 1,558 87,319 0.34
Kellogg US USD 1,254 80,894 0.31
Procter & Gamble US USD 1,071 74,705 0.29
General Mills US USD 1,146 60,834 0.23
AVI ZA ZAR 9,998 57,873 0.22
Altria Group US USD 883 48,854 0.19
Anheuser-Busch ADR BE USD 429 46,672 0.18
CVS Health US USD 511 45,833 0.18
L'Oreal FR EUR 272 45,136 0.17
Nestle CH CHF 645 44,855 0.17
Fomento Economico Mexicano ADR MX USD 485 43,382 0.17

 Country 
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Estee Lauder (A) US USD 472 34,705 0.13
PepsiCo US USD 361 33,805 0.13
China Resources Beer Holdings HK HKD 19,427 33,323 0.13
Tesco GB GBP 11,471 29,499 0.11
Diageo GB GBP 1,119 29,497 0.11
Imperial Tobacco Group GB GBP 592 29,063 0.11
Reckitt Benckiser Group GB GBP 294 26,162 0.10
Universal Robina PH PHP 6,700 26,080 0.10
Fomento Economico Mexicano MX MXN 2,918 25,950 0.10
Kraft Heinz US USD 345 24,641 0.10
Hanjaya Mandala Sampoerna ID IDR 4,023 24,517 0.09
Unilever (CVA) GB EUR 560 23,037 0.09
Chocoladefabriken Lindt & Sprungli CH CHF 4 21,143 0.08
Alimentation Couche-Tard (B) CA CAD 491 19,315 0.07
WM Morrison Supermarkets GB GBP 8,074 19,086 0.07
Seven & I Holdings JP JPY 459 18,965 0.07
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 15,214 16,735 0.06
Loblaw Cos CA CAD 323 15,480 0.06
Wal-Mart Stores US USD 278 14,580 0.06
Henkel AG & Co Perpetual (Pref'd) DE EUR 146 14,381 0.06
Mondelez International 1.625% 08/03/2027 US EUR 15,502 14,380 0.06
Heineken NL EUR 157 13,027 0.05
Booker Group GB GBP 4,848 12,657 0.05
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 13,841 12,130 0.05
Beiersdorf DE EUR 138 11,929 0.05
LG Household & Health Care KR KRW 14 10,517 0.04
Unilever GB GBP 254 10,290 0.04
Pigeon JP JPY 395 10,076 0.04
Carlsberg (B) DK DKK 130 9,699 0.04
Carrefour FR EUR 316 9,377 0.04
Mondelez International 2.375% 06/03/2035 US EUR 9,226 8,307 0.03
Koninklijke Ahold NL EUR 426 7,897 0.03
McBride GB GBP 2,759 6,222 0.02
Matsumotokiyoshi Holdings JP JPY 141 5,480 0.02
Kao JP JPY 109 5,086 0.02
President Chain Store TW TWD 719 4,333 0.02
Suedzucker DE EUR 248 4,209 0.02
Sakata Seed JP JPY 211 4,050 0.02
Kikkoman JP JPY 141 4,028 0.02
Ajinomoto JP JPY 191 3,876 0.01
Wesfarmers AU AUD 137 3,479 0.01
Raisio FI EUR 754 3,234 0.01
Asahi Group Holdings JP JPY 85 2,395 0.01
Brown-Forman US USD 22 2,122 0.01
Takara Holdings JP JPY 221 1,447 0.01
Ezaki Glico JP JPY 27 1,161 0.00
Rite Aid 7.70% 15/02/2027 US USD 654 761 0.00
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 671 603 0.00
JBS Investments 7.75% 28/10/2020 144A AT USD 553 534 0.00
Kusuri No Aoki JP JPY 12 503 0.00
ESAL 6.25% 05/02/2023 144A AT USD 276 245 0.00
Rite Aid 9.25% 15/03/2020 US USD 235 230 0.00
Altria Group 2.85% 09/08/2022 US USD 105 94 0.00
Mondelez International 1.00% 07/03/2022 US EUR 74 72 0.00
Spectrum Brands 6.375% 15/11/2020 US USD 73 70 0.00
Post Holdings 7.375% 15/02/2022 US USD 72 69 0.00
Reynolds American 3.25% 01/11/2022 US USD 71 64 0.00
Prestige Brands 8.125% 01/02/2020 US USD 33 32 0.00
Altria Group 9.25% 06/08/2019 US USD 9 10 0.00

    2,031,822 7.84

Healthcare   
Pfizer US USD 5,332 164,716 0.64
Sanofi FR EUR 1,709 156,957 0.61
Bayer DE EUR 1,020 123,778 0.48
Roche Holding CH CHF 468 115,405 0.45
Express Scripts Holding US USD 1,272 100,772 0.39
Allergan US USD 351 99,072 0.38
CSPC Pharmaceutical Group CN HKD 89,107 75,410 0.29
Smith & Nephew GB GBP 4,725 73,587 0.28
GlaxoSmithKline GB GBP 3,647 71,882 0.28
Novartis CH CHF 866 71,517 0.28
CR Bard US USD 343 58,164 0.22
Jazz Pharmaceuticals IE USD 360 44,958 0.17
Mylan US USD 1,121 44,839 0.17
Celgene US USD 401 44,698 0.17
Novo Nordisk (B) DK DKK 923 44,575 0.17
Quest Diagnostics US USD 708 43,756 0.17
PerkinElmer US USD 924 43,392 0.17
Cipla (India) IN INR 4,123 39,368 0.15
Team Health Holdings US USD 668 36,360 0.14
Alexion Pharmaceuticals US USD 214 34,237 0.13
VCA US USD 684 34,098 0.13
Johnson & Johnson US USD 368 34,009 0.13
Alere US USD 760 32,030 0.12
AstraZeneca GB GBP 549 31,984 0.12
Roche Holding (B) CH CHF 118 29,468 0.11
Envision Healthcare Holdings US USD 1,164 29,384 0.11
Amgen US USD 199 28,878 0.11
Fresenius Medical Care AG & Co DE EUR 321 26,325 0.10
Sun Pharmaceutical Industries IN INR 2,113 25,997 0.10
Cigna US USD 212 25,988 0.10
Fresenius SE & Co DE EUR 369 24,622 0.09
Centene US USD 440 24,013 0.09
Shionogi & Co JP JPY 599 22,351 0.09
Merck DE EUR 242 21,497 0.08
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Zimmer Biomet Holdings US USD 219 20,654 0.08
Sartorius Stedim Biotech (H) FR EUR 62 19,783 0.08
Eurofins Scientific LU EUR 50 16,433 0.06
Eurofins Scientific 3.375% 30/01/2023 LU EUR 14,217 14,111 0.05
Eurofins Scientific 2.25% 27/01/2022 LU EUR 14,569 13,882 0.05
Anthem US USD 105 13,451 0.05
Coloplast (B) DK DKK 206 13,407 0.05
CSL AU AUD 211 12,786 0.05
Ion Beam Applications BE EUR 377 12,241 0.05
CompuGroup Medical DE EUR 448 12,011 0.05
AbbVie US USD 213 11,628 0.04
Shire IE GBP 159 10,998 0.04
Sysmex JP JPY 206 10,724 0.04
Clinigen Group GB GBP 1,205 10,672 0.04
Thermo Fisher Scientific US USD 88 10,535 0.04
Ramsay Health Care AU AUD 226 9,072 0.03
Nexus DE EUR 542 8,874 0.03
Quantum Pharmaceutical GB GBP 5,110 7,814 0.03
Eurofins Scientific 3.125% 26/11/2018 LU EUR 6,443 6,695 0.03
Dr Reddy's Laboratories IN INR 110 6,497 0.03
Nihon Kohden JP JPY 361 6,395 0.02
Chugai Pharmaceutical JP JPY 174 5,105 0.02
Ablynx BE EUR 414 4,963 0.02
Genmab DK DKK 54 4,867 0.02
China Biologic Products CN USD 45 4,647 0.02
Ambu (B) DK DKK 186 4,583 0.02
Nippon Shinyaku JP JPY 127 4,530 0.02
Santen Pharmaceutical JP JPY 339 4,183 0.02
Avacta Group GB GBP 220,843 4,167 0.02
Craneware GB GBP 413 4,102 0.02
Verona Pharma GB GBP 97,877 4,085 0.02
Raffles Medical Group SG SGD 1,404 3,909 0.02
Shanghai Fosun Pharmaceutical Group (H) CN HKD 1,323 3,907 0.02
Asahi Intecc JP JPY 108 3,806 0.01
Greencross AU AUD 850 3,430 0.01
Kalbe Farma ID IDR 31,782 3,005 0.01
Valeant Pharmaceuticals International US CAD 32 2,928 0.01
Sinclair IS Pharma GB GBP 5,277 2,906 0.01
Tong Ren Tang Technologies (H) CN HKD 1,761 2,499 0.01
Electrical Geodesics* US GBP 3,078 2,429 0.01
Lombard Medical GB USD 690 2,085 0.01
HCA 5.875% 15/03/2022 US USD 1,791 1,785 0.01
Eiken Chemical JP JPY 108 1,726 0.01
UMN Pharma JP JPY 124 1,543 0.01
Indivior GB GBP 299 862 0.00
Tenet Healthcare 8.125% 01/04/2022 US USD 891 855 0.00
HCA 4.75% 01/05/2023 US USD 671 625 0.00
HCA Holdings US USD 7 458 0.00
DaVita HealthCare Partners 5.125% 15/07/2024 US USD 409 378 0.00
HCA 5.375% 01/02/2025 US USD 345 323 0.00
HCA Holdings 6.25% 15/02/2021 US USD 298 296 0.00
HealthSouth 5.75% 01/11/2024 US USD 318 289 0.00
Zimmer Biomet Holdings 3.55% 01/04/2025 US USD 311 279 0.00
Tenet Healthcare 6.75% 15/06/2023 US USD 293 264 0.00
DaVita HealthCare Partners 5.00% 01/05/2025 US USD 283 255 0.00
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 1 228 0.00
CYBERDYNE JP JPY 12 134 0.00
Tenet Healthcare 5.00% 01/03/2019 US USD 106 94 0.00
HealthSouth 5.125% 15/03/2023 US USD 102 91 0.00
AbbVie 2.50% 14/05/2020 US USD 95 86 0.00
Actavis Funding SCS 3.00% 12/03/2020 LU USD 71 65 0.00
Tenet Healthcare 4.50% 01/04/2021 US USD 69 63 0.00
AbbVie 3.60% 14/05/2025 US USD 62 55 0.00

    2,213,640 8.54

Telecommunication Services   
Verizon Communications US USD 1,927 81,721 0.32
SoftBank JP JPY 736 37,437 0.14
Nippon Telegraph & Telephone JP JPY 564 18,820 0.07
TELUS CA CAD 602 18,253 0.07
Swisscom CH CHF 32 14,891 0.06
China Mobile HK HKD 1,241 13,548 0.05
Rogers Communications (B) CA CAD 358 12,953 0.05
Verizon Communications 6.40% 15/09/2033 US USD 12,286 12,930 0.05
SBA Communications (A) US USD 79 8,507 0.03
Far EasTone Telecommunications TW TWD 3,998 7,862 0.03
SK Telecom KR KRW 36 6,944 0.03
Telstra AU AUD 1,897 6,617 0.03
BCE CA CAD 157 6,160 0.02
HKT Trust and HKT HK HKD 5,538 6,004 0.02
Sunrise Communications Group CH CHF 98 4,886 0.02
KDDI JP JPY 126 2,771 0.01
StarHub SG SGD 841 1,959 0.01
Sprint Communications 6.00% 15/11/2022 US USD 1,207 929 0.00
Sprint Capital 6.90% 01/05/2019 US USD 897 782 0.00
T-Mobile USA 6.625% 01/04/2023 US USD 629 585 0.00
Sprint 7.875% 15/09/2023 US USD 543 453 0.00
Sprint 7.125% 15/06/2024 US USD 445 354 0.00
Level 3 Financing 5.375% 15/08/2022 US USD 324 302 0.00
Altice Financing 6.625% 15/02/2023 144A LU USD 324 294 0.00
T-Mobile USA 6.542% 28/04/2020 US USD 286 267 0.00
Level 3 Financing 6.125% 15/01/2021 US USD 272 260 0.00
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 271 251 0.00
T-Mobile USA 6.633% 28/04/2021 US USD 259 244 0.00
T-Mobile USA 6.25% 01/04/2021 US USD 257 242 0.00
Level 3 Communications 5.75% 01/12/2022 US USD 192 180 0.00
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T-Mobile USA 6.731% 28/04/2022 US USD 191 179 0.00
Sprint Capital 8.75% 15/03/2032 US USD 205 168 0.00
T-Mobile USA 6.50% 15/01/2024 US USD 84 78 0.00
Altice Finco 8.125% 15/01/2024 144A LU USD 60 54 0.00
T-Mobile USA 6.836% 28/04/2023 US USD 56 52 0.00

    267,937 1.03

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 24,270 883,990 3.41
Source MSCI Europe Value UCITS ETF (A) IE EUR 4,131 826,656 3.19
HDFC Bank (demat.) IN INR 19,407 353,342 1.36
AIA Group HK HKD 47,215 251,566 0.97
Discovery ZA ZAR 16,239 157,908 0.61
Prudential GB GBP 6,172 131,544 0.51
Bank Rakyat Indonesia Persero ID IDR 177,926 123,672 0.48
Citigroup US USD 2,165 105,230 0.41
Berkshire Hathaway (B) US USD 840 104,919 0.40
Barclays GB GBP 31,364 102,090 0.39
AXA FR EUR 3,769 91,691 0.35
Fifth Third Bank US USD 4,924 85,959 0.33
HSBC Holdings (UK) GB GBP 11,689 83,242 0.32
Bank of New York Mellon US USD 2,005 76,751 0.30
Lloyds Banking Group GB GBP 73,516 76,048 0.29
DNB NO NOK 6,394 74,109 0.29
Morgan Stanley US USD 2,296 69,563 0.27
Abu Dhabi Commercial Bank PJSC AE AED 35,697 66,151 0.26
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 60,085 63,779 0.25
JPMorgan Chase & Co US USD 984 57,688 0.22
UBS Group CH CHF 3,124 56,826 0.22
RBS Group 1.625% 25/06/2019 EMTN GB EUR 54,607 55,502 0.21
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 47,199 52,875 0.20
Credit Suisse Group CH CHF 2,324 52,731 0.20
Mitsubishi UFJ Financial Group JP JPY 8,371 49,278 0.19
Julius Baer Group CH CHF 1,076 48,604 0.19
Zurich Insurance Group CH CHF 197 47,239 0.18
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 41,624 44,225 0.17
Toronto-Dominion Bank CA CAD 1,115 41,910 0.16
CME Group US USD 470 40,723 0.16
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 41,535 40,370 0.16
Zenith Bank NG NGN 500,596 40,165 0.15
Royal Bank of Canada CA CAD 774 40,103 0.15
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 31,539 39,788 0.15
Wendel 5.875% 17/09/2019 FR EUR 33,247 38,752 0.15
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 30,493 38,445 0.15
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 31,637 38,325 0.15
Societe Generale FR EUR 851 36,021 0.14
Rabobank 6.875% 19/03/2020 Reg S NL EUR 29,816 35,365 0.14
Standard Chartered (UK) GB GBP 3,468 35,104 0.14
Legal & General Group GB GBP 9,334 34,258 0.13
Muenchener Rueckversicherungs-Gesellschaft DE EUR 187 33,959 0.13
Intesa Sanpaolo IT EUR 10,575 33,500 0.13
Markit GB USD 1,194 33,092 0.13
Grand City Properties 1.50% 17/04/2025 LU EUR 35,022 32,158 0.12
Commonwealth Bank of Australia AU AUD 645 31,949 0.12
BB Seguridade Participacoes BR BRL 5,115 31,668 0.12
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 29,635 29,869 0.12
Prologis 3.00% 02/06/2026 US EUR 28,545 29,829 0.12
Svenska Handelsbanken SE SEK 2,380 29,520 0.11
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 27,162 28,140 0.11
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 28,177 28,059 0.11
American Tower US USD 299 27,738 0.11
Manulife Financial CA CAD 1,734 26,364 0.10
ORIX JP JPY 1,807 24,039 0.09
Allianz 2.241% VRN 07/07/2045 DE EUR 25,576 23,683 0.09
BBVA 3.50% VRN 11/04/2024 ES EUR 22,578 23,487 0.09
Bank of Ireland 3.25% 15/01/2019 IE EUR 21,557 23,144 0.09
Brookfield Asset Management CA CAD 720 23,106 0.09
Citigroup 2.125% 10/09/2026 EMTN US EUR 22,371 22,499 0.09
Australia & New Zealand Banking Group AU AUD 1,269 22,344 0.09
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 22,655 22,303 0.09
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 21,766 21,989 0.08
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 20,258 21,757 0.08
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 18,476 20,491 0.08
CBRE Group (A) US USD 595 20,399 0.08
Allianz DE EUR 125 19,848 0.08
PNC Financial Services Group US USD 237 19,524 0.08
AEON Financial Service JP JPY 841 19,128 0.07
China Construction Bank (H) CN HKD 28,760 18,941 0.07
Prudential Financial US USD 250 18,898 0.07
Signature Bank New York US USD 137 18,734 0.07
London Stock Exchange Group GB GBP 522 18,652 0.07
NN Group 4.625% VRN 08/04/2044 NL EUR 17,609 18,385 0.07
Industrial & Commercial Bank of China (H) CN HKD 31,825 18,341 0.07
Admiral Group GB GBP 803 18,162 0.07
Morningstar US USD 233 17,497 0.07
Nomura Real Estate Holdings JP JPY 886 17,220 0.07
Essent Group BM USD 765 16,865 0.07
Aroundtown Property Holdings CY EUR 4,223 16,640 0.06
Sumitomo Mitsui Financial Group JP JPY 443 16,072 0.06
Cembra Money Bank CH CHF 292 15,828 0.06
VZ Holding AG CH CHF 56 15,792 0.06
Grand City Properties LU EUR 844 15,320 0.06
Anima Holding IT EUR 1,700 15,171 0.06
Intact Financial CA CAD 230 15,004 0.06
St James's Place GB GBP 1,085 14,680 0.06
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 15,551 14,246 0.05
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Onex CA CAD 260 14,241 0.05
Sampo FI EUR 310 13,804 0.05
Intercontinental Exchange US USD 59 13,627 0.05
Housing Development Finance IN INR 777 13,499 0.05
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 7,940 13,413 0.05
Nomura Holdings JP JPY 2,335 13,337 0.05
RBS 6.934% 09/04/2018 EMTN GB EUR 11,034 12,420 0.05
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 12,742 12,343 0.05
Vonovia Finance 2.125% 09/07/2022 NL EUR 11,976 12,304 0.05
Swiss Re CH CHF 144 12,193 0.05
Investec (UK) ZA GBP 1,567 11,914 0.05
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 7,895 11,570 0.04
Shinhan Financial Group KR KRW 324 11,214 0.04
KBC Ancora BE EUR 308 11,125 0.04
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 6,201 10,665 0.04
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 7,220 10,146 0.04
IG Group Holdings GB GBP 942 9,989 0.04
Vonovia Finance 4.00% VRN (perpetual) NL EUR 10,102 9,950 0.04
Sony Financial Holdings JP JPY 597 9,748 0.04
Banca Generali IT EUR 344 9,650 0.04
Sanne Group GB GBP 2,233 9,618 0.04
Henderson Group GB GBP 2,335 9,404 0.04
Suncorp Group AU AUD 1,081 9,149 0.04
GAM Holding CH CHF 545 9,072 0.03
Banque Cantonale Vaudoise CH CHF 16 8,687 0.03
Aurelius DE EUR 212 8,589 0.03
Tokyu Fudosan Holdings JP JPY 1,339 8,567 0.03
United Overseas Bank SG SGD 643 8,471 0.03
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 8,495 8,167 0.03
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 8,495 8,142 0.03
Mahindra & Mahindra Financial Services IN INR 2,541 7,981 0.03
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 8,233 7,974 0.03
T&D Holdings JP JPY 664 7,938 0.03
Criteria Caixa 2.375% 09/05/2019 ES EUR 7,645 7,924 0.03
Westfield AU AUD 1,193 7,889 0.03
Novae Group GB GBP 647 7,879 0.03
ICAP GB GBP 1,264 7,800 0.03
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 7,730 7,728 0.03
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 7,630 7,341 0.03
Bank of America 1.375% 10/09/2021 EMTN US EUR 7,263 7,311 0.03
China Overseas Land & Investment HK HKD 2,431 7,149 0.03
Cheung Kong Property Holdings HK HKD 1,090 6,944 0.03
Goodman Group AU AUD 1,713 6,699 0.03
National Westminster Bank 6.50% 07/09/2021 GB GBP 4,120 6,464 0.02
BOC Hong Kong Holdings HK HKD 2,123 6,173 0.02
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 5,047 6,060 0.02
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 3,355 6,052 0.02
China Pacific Insurance Group (H) CN HKD 1,636 5,921 0.02
CI Financial CA CAD 273 5,878 0.02
Dai-ichi Life Insurance JP JPY 372 5,862 0.02
Fubon Financial Holding TW TWD 3,912 5,744 0.02
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 4,205 5,727 0.02
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 6,002 5,727 0.02
Safestore Holdings GB GBP 1,240 5,661 0.02
Grand City Properties 3.75% VRN (perpetual) LU EUR 5,946 5,644 0.02
Foxtons Group GB GBP 1,943 5,452 0.02
Tokio Marine Holdings JP JPY 155 5,448 0.02
Link REIT HK HKD 996 5,408 0.02
Hong Kong Exchanges and Clearing HK HKD 219 5,209 0.02
ISARIA Wohnbau DE EUR 1,254 5,206 0.02
DBS Group Holdings SG SGD 457 5,102 0.02
Bank of Montreal CA CAD 94 4,991 0.02
Challenger (Australia) AU AUD 890 4,725 0.02
Mizuho Financial Group JP JPY 2,509 4,701 0.02
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 3,100 4,550 0.02
mutares DE EUR 253 4,513 0.02
Malayan Banking MY MYR 2,543 4,410 0.02
Ascendas Real Estate Investment Trust SG SGD 2,693 4,164 0.02
NN Group 1.00% 18/03/2022 EMTN NL EUR 4,162 4,074 0.02
Rathbone Brothers GB GBP 128 4,068 0.02
Sun Life Financial CA CAD 131 4,031 0.02
UBS 4.75% VRN 22/05/2023 EMTN CH USD 4,205 3,932 0.02
LXB Retail Properties GB GBP 2,797 3,611 0.01
Aozora Bank JP JPY 1,020 3,388 0.01
Sumitomo Realty & Development JP JPY 113 3,377 0.01
Hotel Property Investments AU AUD 1,796 2,986 0.01
Society of Lloyd's 4.75% 30/10/2024 GB GBP 2,081 2,960 0.01
Huaku Development TW TWD 1,638 2,817 0.01
UBM Realitaetenentwicklung AT EUR 79 2,718 0.01
Intu Properties GB GBP 547 2,657 0.01
Ally Financial 8.00% 31/12/2018 US USD 2,561 2,624 0.01
Smart Real Estate Investment Trust CA CAD 117 2,545 0.01
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 2,294 2,309 0.01
Frasers Centrepoint Trust SG SGD 1,789 2,264 0.01
San-In Godo Bank JP JPY 259 2,180 0.01
Mitsui Fudosan JP JPY 88 2,171 0.01
Ally Financial (A) 8.00% 01/11/2031 US USD 1,731 1,902 0.01
Prologis 1.375% 07/10/2020 US EUR 1,699 1,694 0.01
Daibiru JP JPY 205 1,585 0.01
Wendel 2.75% 02/10/2024 FR EUR 1,529 1,537 0.01
Barclays Bank 7.125% VRN (perpetual) GB GBP 934 1,462 0.01
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 1,359 1,151 0.00
Barclays Bank 7.625% 21/11/2022 GB USD 1,027 1,063 0.00
Ally Financial (B) 8.00% 01/11/2031 US USD 787 865 0.00
RBS Group 6.00% 19/12/2023 GB USD 687 677 0.00
CBRE Services 5.00% 15/03/2023 US USD 704 651 0.00
EPR Properties 7.75% 15/07/2020 US USD 542 579 0.00
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RBS Group 5.125% 28/05/2024 GB USD 503 468 0.00
Credit Agricole 6.625% VRN (perpetual) 144A FR USD 503 450 0.00
GMAC Capital Trust I 8.125% VRN 15/02/2040 (Pref'd) US USD 17 396 0.00
AerCap Ireland Capital4.625% 30/10/2020 IE USD 399 375 0.00
CIT Group US USD 9 370 0.00
CIT Group 5.00% 15/08/2022 US USD 384 367 0.00
Ally Financial 7.50% 15/09/2020 US USD 282 298 0.00
CIT Group 5.00% 01/08/2023 US USD 303 290 0.00
Bank of America US USD 16 240 0.00
Prologis 3.375% 20/02/2024 US EUR 216 234 0.00
American Tower 5.50% 15/02/2018 (Pref'd) US USD 2 193 0.00
Ally Financial 3.75% 18/11/2019 US USD 196 181 0.00
Volkswagen Leasing 2.625% 15/01/2024 DE EUR 163 167 0.00
CBRE Services 5.25% 15/03/2025 US USD 175 163 0.00
Ally Financial 4.625% 19/05/2022 US USD 166 157 0.00
Intu SGS Finance 3.875% 17/03/2023 EMTN GB GBP 95 137 0.00
China Overseas Property Holdings HK HKD 810 126 0.00
Kennedy-Wilson 5.875% 01/04/2024 US USD 128 116 0.00
Marwyn Management Partners GB GBP 2,214 97 0.00
GEO Group 5.125% 01/04/2023 US USD 96 86 0.00
Marsh & McLennan 4.80% 15/07/2021 US USD 80 80 0.00
GEO Group 6.625% 15/02/2021 US USD 79 75 0.00
Omega Healthcare Investors 5.875% 15/03/2024 US USD 46 44 0.00
GE Capital Int'l Funding 0.964% 15/04/2016 Reg S IE USD 46 42 0.00
Korea Eximbank 5.00% 11/04/2022 KR USD 37 38 0.00
Bishopsgate Asset Finance 4.808% 14/08/2044 KY GBP 8 12 0.00
Bank of America 7.625% 01/06/2019 US USD 1 1 0.00

    6,367,989 24.57

Government   
Italy 4.50% 01/03/2024 IT EUR 203,840 254,177 0.98
Germany 0.50% 15/02/2025 DE EUR 214,867 215,393 0.83
Italy 1.05% 01/12/2019 IT EUR 109,423 112,214 0.43
Germany 17/04/2020 DE EUR 92,833 93,373 0.36
Spain 2.75% 31/10/2024 ES EUR 73,946 81,218 0.31
Spain 1.15% 30/07/2020 ES EUR 62,222 63,633 0.25
Germany 2.50% 15/08/2046 DE EUR 47,950 62,961 0.24
Italy 4.75% 01/09/2044 IT EUR 35,252 50,948 0.20
Ireland 2.40% 15/05/2030 IE EUR 32,000 35,240 0.14
France 1.00% 25/11/2025 FR EUR 28,950 29,288 0.11
Italy 2.50% 01/12/2024 IT EUR 22,748 24,752 0.10
Belgium 0.80% 22/06/2025 BE EUR 18,009 17,971 0.07
Ireland 2.00% 18/02/2045 IE EUR 17,916 17,500 0.07
US Treasury 0.125% 15/07/2024 US USD 16,114 14,053 0.05
Netherlands 2.75% 15/01/2047 NL EUR 9,754 13,030 0.05
Germany 0.25% 16/10/2020 DE EUR 6,279 6,378 0.02
Germany Inflation Linked 1.75% 15/04/2020** DE EUR 4,607 5,636 0.02
US Treasury 1.625% 15/01/2018 US USD 4,835 5,169 0.02
UK Treasury 1.875% 22/11/2022 GB GBP 2,328 4,958 0.02
Germany Inflation Linked 1.50% 15/04/2016 DE EUR 3,071 3,568 0.01
Germany Inflation Linked 0.10% 15/04/2023 DE EUR 3,114 3,448 0.01
UK Treasury 2.50% 26/07/2016 GB GBP 755 3,415 0.01
Italy 2.35% 15/09/2024 IT EUR 1,475 1,725 0.01
UK Treasury 1.25% 22/11/2017 GB GBP 776 1,540 0.01
Spain 1.80% 30/11/2024 ES EUR 1,269 1,401 0.01
US Treasury 0.125% 15/04/2016 US USD 1,232 1,199 0.00
Denmark Inflation Linked 0.10% 15/11/2023 DK DKK 6,160 905 0.00
New Zealand 2.00% 20/09/2025 NZ NZD 1,232 782 0.00
Australia 1.25% 21/02/2022 AU AUD 687 507 0.00
Sweden 4.00% 01/12/2020 SE SEK 2,464 429 0.00
Korea 2.75% 10/06/2020 KR KRW 383,377 363 0.00
US Treasury 2.75% 15/11/2023 US USD 268 257 0.00
UK Treasury 6.00% 07/12/2028 GB GBP 114 232 0.00
Australia 3.00% 20/09/2025 AU AUD 169 157 0.00
Sweden 3.50% 01/12/2028 SE SEK 616 124 0.00
UK Treasury 5.00% 07/03/2025 GB GBP 68 121 0.00
UK Treasury 4.50% 07/12/2042 GB GBP 34 65 0.00
Sweden 0.25% 01/06/2022 SE SEK 333 39 0.00
US Treasury 3.00% 15/11/2044 US USD 37 34 0.00
Germany 0.50% 13/10/2017 DE EUR 18 19 0.00

    1,128,222 4.35

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 4,909 9,883 0.04
Greencoat UK Wind Funds GB GBP 3,666 5,748 0.02
Marwyn Value Investors GB GBP 592 1,812 0.01

    17,443 0.07

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 17,397 20,564 0.08
Hilcorp Finance 5.75% 01/10/2025 144A US USD 832 697 0.00
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 724 632 0.00
Teine Energy 6.875% 30/09/2022 144A CA USD 692 569 0.00
Sabine Pass Liquefaction 5.625% 15/04/2023 US USD 641 562 0.00
Targa Resources Partners 5.00% 15/01/2018 144A US USD 588 529 0.00
Targa Resources Partners 4.125% 15/11/2019 US USD 586 496 0.00
Sabine Pass Liquefaction 5.75% 15/05/2024 US USD 468 411 0.00
Range Resources 4.875% 15/05/2025 144A US USD 414 334 0.00
Citgo Holding 10.75% 15/02/2020 144A US USD 284 259 0.00
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 404 247 0.00
Diamondback Energy 7.625% 01/10/2021 US USD 182 176 0.00
Ship Finance International 3.25% 01/02/2018 BM USD 177 175 0.00
AEPB Finance 7.125% 01/11/2020 144A US USD 327 161 0.00
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EP Energy 6.375% 15/06/2023 144A US USD 206 142 0.00
Hilcorp Finance 5.00% 01/12/2024 144A US USD 173 141 0.00
Hilcorp Finance 7.625% 15/04/2021 144A US USD 149 138 0.00
Antero Resources 5.625% 01/06/2023 144A US USD 163 137 0.00
AEPB Finance 7.375% 01/11/2021 144A US USD 235 116 0.00
Crestwood Midstream Fin. 6.25% 01/04/2023 144A US USD 146 114 0.00
Sunoco Finance 6.375% 01/04/2023 144A US USD 118 109 0.00
Rice Energy 7.25% 01/05/2023 144A US USD 126 107 0.00
AEPB Finance 6.834% FRN 01/08/2019 144A US USD 208 102 0.00
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 111 96 0.00
Baytex Energy 5.625% 01/06/2024 144A CA USD 93 70 0.00
Linn Energy Finance 6.50% 15/05/2019 US USD 243 58 0.00
Halcon Resources 8.625% 01/02/2020 144A US USD 69 54 0.00
Forum Energy Technologies 6.25% 01/10/2021 US USD 71 54 0.00
Peabody Energy 10.00% 15/03/2022 144A US USD 176 42 0.00
Gibson Energy 6.75% 15/07/2021 144A CA USD 25 22 0.00
Chesapeake Energy 6.875% 15/11/2020 US USD 17 10 0.00
Linn Energy Finance 6.50% 15/09/2021 US USD 45 9 0.00
Alpha Natural Resources 9.75% 15/04/2018 US USD 231 8 0.00
Linn Energy 7.75% 01/02/2021 US USD 2 0 0.00

    27,341 0.11

Utilities   
Iberdrola ES EUR 3,588 23,313 0.09
EDF 3.625% 13/10/2025 144A FR USD 14,016 12,676 0.05
Red Electrica ES EUR 155 12,411 0.05
EDF 4.95% 13/10/2045 144A FR USD 10,618 9,576 0.04
Energy Future 11.75% 01/03/2022 144A US USD 2,069 2,016 0.01
Energy Future Holdings 6.55% 15/11/2034* US USD 992 891 0.00
Energy Future Holdings 5.55% 15/11/2014 US USD 743 668 0.00
Helius Energy* GB GBP 10,272 613 0.00
Energy Future 11.00% 01/10/2021 US USD 546 527 0.00
Energy Future Holdings 6.50% 15/11/2024 US USD 516 466 0.00
Dynegy 7.625% 01/11/2024 US USD 474 430 0.00
NRG Energy 6.625% 15/03/2023 US USD 497 417 0.00
Talen Energy Supply 4.625% 15/07/2019 144A US USD 349 290 0.00
Calpine 7.875% 15/01/2023 144A US USD 283 277 0.00
TerraForm Power Operating 5.875% 01/02/2023 144A US USD 188 158 0.00
Talen Energy Supply 6.50% 01/06/2025 144A US USD 134 108 0.00
NSG Holdings 7.75% 15/12/2025 144A US USD 78 78 0.00
TerraForm Power Operating 6.125% 15/06/2025 144A US USD 54 44 0.00

    64,959 0.25

Materials   
Novolipetsk Steel RU USD 3,605 40,241 0.16
MMC Norilsk Nickel ADR RU USD 1,633 22,002 0.08
SPCM 2.875% 15/06/2023 Reg S FR EUR 6,541 6,256 0.02
JMC Steel Group 8.25% 15/03/2018 144A US USD 932 580 0.00
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 347 331 0.00
Cemex 6.00% 01/04/2024 144A US USD 258 225 0.00
Chemours 6.625% 15/05/2023 144A US USD 242 165 0.00
Tronox Finance 7.50% 15/03/2022 144A US USD 252 163 0.00
Cliffs Natural Resources 8.25% 31/03/2020 144A US USD 173 141 0.00
Murray Energy 11.25% 15/04/2021 144A US USD 570 136 0.00
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 142 135 0.00
Platform Specialty Products 6.50% 01/02/2022 144A US USD 159 124 0.00
Sealed Air 5.25% 01/04/2023 144A US USD 128 121 0.00
Axalta Coating Systems (B) 7.375% 01/05/2021 144A US USD 126 121 0.00
WR Grace & Co-Conn 5.125% 01/10/2021 144A US USD 127 120 0.00
WR Grace & Co-Conn 5.625% 01/10/2024 144A US USD 107 101 0.00
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 96 82 0.00
Consolidated Container 10.125% 15/07/2020 144A US USD 101 78 0.00
LSB Industries 7.75% 01/08/2019 US USD 87 75 0.00
Prince Mineral Holding 11.50% 15/12/2019 144A US USD 87 66 0.00
Walter Energy 9.50% 15/10/2019 144A US USD 203 57 0.00
BlueScope Steel Finance 7.125% 01/05/2018 144A AU USD 54 49 0.00
Chemours 7.00% 15/05/2025 144A US USD 61 41 0.00
Ardagh Holdings USA 7.00% 15/11/2020 144A IE USD 27 25 0.00
Glencore Funding 3.125% 29/04/2019 144A US USD 15 12 0.00
Walter Energy 11.00% 01/04/2020 144A US USD 146 5 0.00

    71,452 0.28

Industrials   
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 556 514 0.00
Air Canada 7.75% 15/04/2021 144A CA USD 309 294 0.00
HD Supply 5.25% 15/12/2021 144A US USD 295 281 0.00
Garda World Security (B) 7.25% 15/11/2021 144A CA USD 335 278 0.00
TransDigm 6.50% 15/05/2025 144A US USD 284 263 0.00
USG 9.75% 15/01/2018 US USD 207 212 0.00
Nortek 8.50% 15/04/2021 US USD 189 183 0.00
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 146 136 0.00
Jurassic Holdings III 6.875% 15/02/2021 144A US USD 200 130 0.00
Sensata Technologies 4.875% 15/10/2023 144A NL USD 129 115 0.00
Navios Acquisition Fin. US 8.125% 15/11/2021 144A SU USD 122 106 0.00
Cenveo 6.00% 01/08/2019 144A US USD 118 94 0.00
Ultrapetrol Bahamas 8.875% 15/06/2021 BS USD 156 91 0.00
Delta Air Lines 2009-1 Class A 7.75% 17/12/2019 US USD 87 89 0.00
TRAC Intermodal 11.00% 15/08/2019 US USD 89 87 0.00
Navios Logistics Finance 7.25% 01/05/2022 144A MH USD 112 85 0.00
Continental Airlines 2012-3 6.125% 29/04/2018 US USD 89 83 0.00
BlueLine Rental Finance 7.00% 01/02/2019 144A US USD 79 72 0.00
NES Rentals Holdings 7.875% 01/05/2018 144A US USD 78 70 0.00
Hillman Group 6.375% 15/07/2022 144A US USD 82 70 0.00
Garda World Security (A) 7.25% 15/11/2021 144A CA USD 84 70 0.00
DigitalGlobe 5.25% 01/02/2021 144A US USD 71 58 0.00

 Country 
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Shea Homes Funding 6.125% 01/04/2025 144A US USD 56 53 0.00
Shea Homes Funding 5.875% 01/04/2023 144A US USD 56 53 0.00
USG 5.875% 01/11/2021 144A US USD 49 47 0.00
TMS International 7.625% 15/10/2021 144A US USD 49 40 0.00
Continental Airlines 2005-ERJ1 9.798% 01/04/2021 US USD 37 38 0.00
USG 5.50% 01/03/2025 144A US USD 20 19 0.00
Continental Airlines 2009-2 9.25% 10/05/2017 US USD 13 13 0.00

    3,644 0.01

Information Technology   
Amadeus IT Holding ES EUR 1,369 53,075 0.20
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 7,518 6,713 0.03
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 5,946 5,353 0.02
Andes Technology TW TWD 359 691 0.00
Blue Coat Holdings 8.375% 01/06/2023 144A US USD 726 688 0.00
Egis Technology TW TWD 150 557 0.00
Infor US 5.75% 15/08/2020 144A US USD 421 389 0.00
Activision Blizzard 5.625% 15/09/2021 144A US USD 377 362 0.00
BMC Software Finance 8.125% 15/07/2021 144A US USD 472 330 0.00
First Data 11.25% 15/01/2021 US USD 301 303 0.00
CDW Finance 6.00% 15/08/2022 US USD 257 251 0.00
Activision Blizzard 6.125% 15/09/2023 144A US USD 244 241 0.00
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 232 224 0.00
Alcatel-Lucent (USA) 4.625% 01/07/2017 144A US USD 201 189 0.00
Boxer Parent 9.00% 15/10/2019 144A US USD 277 180 0.00
Micron Technology 5.25% 15/01/2024 144A US USD 144 126 0.00
VeriSign 4.625% 01/05/2023 US USD 71 64 0.00
Global Cash Access 10.00% 15/01/2022 144A US USD 69 58 0.00
Entegris 6.00% 01/04/2022 144A US USD 59 55 0.00
BMC Software 7.25% 01/06/2018 US USD 40 32 0.00

    69,881 0.27

Consumer Discretionary   
Industria de Diseno Textil ES EUR 308 10,519 0.04
Tung Thih Electronic TW TWD 642 4,796 0.02
McGraw-Hill Global Education Fin. 9.75% 01/04/2021 US USD 1,035 1,032 0.00
MHGE Parent Finance 8.50% 01/08/2019 144A US USD 986 914 0.00
iHeartCommunications 5.50% 15/12/2016 US USD 943 788 0.00
Columbus International 7.375% 30/03/2021 144A BB USD 731 684 0.00
Reynolds Group Issuer Lu 6.875% 15/02/2021 US USD 698 665 0.00
Cequel Capital 5.125% 15/12/2021 144A US USD 715 623 0.00
CCO Holdings Capital 5.75% 15/01/2024 US USD 614 572 0.00
Landry's 9.375% 01/05/2020 144A US USD 575 561 0.00
Caesars Entertainment 11.00% 01/10/2021 US USD 620 541 0.00
Caesars Growth Prop. Holdings 9.375% 01/05/2022 US USD 704 533 0.00
NCL 5.25% 15/11/2019 144A BM USD 543 510 0.00
ZF North America Capital 4.50% 29/04/2022 144A US USD 533 485 0.00
Altice 7.625% 15/02/2025 144A LU USD 574 483 0.00
DISH DBS 5.875% 15/07/2022 US USD 511 454 0.00
DISH DBS 6.75% 01/06/2021 US USD 479 451 0.00
National CineMedia 6.00% 15/04/2022 US USD 452 428 0.00
Lamar Media 5.00% 01/05/2023 US USD 453 424 0.00
Acosta 7.75% 01/10/2022 144A US USD 451 398 0.00
Landry's Holdings II 10.25% 01/01/2018 144A US USD 420 394 0.00
MDC Partners 6.75% 01/04/2020 144A CA USD 383 357 0.00
Scientific Games International 10.00% 01/12/2022 US USD 442 356 0.00
Nielsen Finance 5.00% 15/04/2022 144A US USD 370 341 0.00
RCN Capital 8.50% 15/08/2020 144A US USD 339 324 0.00
Zayo Capital 6.00% 01/04/2023 144A US USD 316 294 0.00
CCO Holdings Capital 5.125% 15/02/2023 US USD 321 292 0.00
CCO Holdings Capital 6.625% 31/01/2022 US USD 295 284 0.00
Altice US Finance I 5.375% 15/07/2023 144A US USD 295 271 0.00
William Lyon Homes 8.50% 15/11/2020 US USD 264 257 0.00
Sirius XM Radio 5.75% 01/08/2021 144A US USD 261 249 0.00
Woodside Homes Finance 6.75% 15/12/2021 144A US USD 272 222 0.00
Scientific Games International 7.00% 01/01/2022 144A US USD 202 185 0.00
L Brands 6.875% 01/11/2035 144A US USD 195 185 0.00
National CineMedia 7.875% 15/07/2021 US USD 191 182 0.00
Altice US Finance 7.75% 15/07/2025 144A LU USD 207 181 0.00
Sirius XM Radio 5.375% 15/04/2025 144A US USD 191 178 0.00
Schaeffler Holding Finance 6.875% 15/08/2018 144A NL USD 187 176 0.00
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 180 174 0.00
UPCB Finance V 7.25% 15/11/2021 144A KY USD 175 170 0.00
Reynolds Group Issuer Lu 8.25% 15/02/2021 US USD 180 170 0.00
Altice US Finance II 7.75% 15/07/2025 144A US USD 186 165 0.00
Monarch Communities 5.875% 15/04/2023 144A US USD 171 158 0.00
Lennar 4.75% 15/11/2022 US USD 168 153 0.00
Clear Channel Worldwide (A) 6.50% 15/11/2022 US USD 160 147 0.00
Gates Global 6.00% 15/07/2022 144A US USD 204 146 0.00
Beazer Homes USA 7.25% 01/02/2023 US USD 162 140 0.00
Brookfield Residential Prop. 6.125% 01/07/2022 144A CA USD 151 135 0.00
New Red Finance 4.625% 15/01/2022 144A CA USD 143 132 0.00
Eldorado Resorts 7.00% 01/08/2023 144A US USD 142 131 0.00
Ziggo Bond Finance 5.875% 15/01/2025 144A NL USD 144 125 0.00
Brookfield Residential Prop. 6.50% 15/12/2020 144A CA USD 133 121 0.00
DISH DBS 5.00% 15/03/2023 US USD 138 116 0.00
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 130 115 0.00
Cogeco Cable 4.875% 01/05/2020 144A CA USD 119 109 0.00
Cable One 5.75% 15/06/2022 144A US USD 111 103 0.00
Service Corp International US 5.375% 15/01/2022 US USD 98 94 0.00
Playa Resorts Holding 8.00% 15/08/2020 144A NL USD 65 61 0.00
Cequel Capital 6.375% 15/09/2020 144A US USD 67 61 0.00
24 Hour Holdings III 8.00% 01/06/2022 144A US USD 82 61 0.00
Outfront Media Capital 5.625% 15/02/2024 US USD 50 47 0.00
AMC Networks 7.75% 15/07/2021 US USD 47 46 0.00
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Outfront Media Capital 5.625% 15/02/2024 144A US USD 46 43 0.00
Outfront Media Capital 5.25% 15/02/2022 US USD 46 43 0.00
Sonic Automotive 5.00% 15/05/2023 US USD 41 36 0.00
Waterford 8.625% 15/09/2049 144A* US USD 8 0 0.00
Adelphia Recovery Trust (ACC-1) US USD 7 0 0.00
Adelphia Recovery Trust* US USD 3 0 0.00

    33,591 0.13

Consumer Staples   
Rite Aid 6.75% 15/06/2021 US USD 895 871 0.00
Rite Aid 6.875% 15/12/2028 144A US USD 705 779 0.00
Tops Markets II 8.00% 15/06/2022 144A US USD 352 331 0.00
Post Holdings 6.75% 01/12/2021 144A US USD 306 287 0.00
Revlon Consumer Products 5.75% 15/02/2021 US USD 230 214 0.00
JBS USA Finance 5.875% 15/07/2024 144A US USD 221 198 0.00
C&S Group Enterprises 5.375% 15/07/2022 144A US USD 234 195 0.00
Post Holdings 6.00% 15/12/2022 144A US USD 211 193 0.00
Spectrum Brands 5.75% 15/07/2025 144A US USD 175 169 0.00
Post Holdings 7.75% 15/03/2024 144A US USD 146 142 0.00
JBS 5.75% 15/06/2025 144A US USD 133 117 0.00
Post Holdings 8.00% 15/07/2025 144A US USD 73 72 0.00
Wm Wrigley Jr 2.90% 21/10/2019 144A US USD 49 46 0.00

    3,614 0.01

Healthcare   
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 1,005 781 0.00
Tenet Healthcare 4.375% 01/10/2021 US USD 826 751 0.00
Valeant Pharmaceuticals Int'l 6.125% 15/04/2025 144A CA USD 962 738 0.00
Delta 8.75% 01/05/2020 144A NL USD 608 565 0.00
Endo Finance 6.00% 15/07/2023 144A IE USD 571 521 0.00
Endo Finance 6.00% 01/02/2025 144A IE USD 529 479 0.00
Valeant Pharmaceuticals Int'l 7.50% 15/07/2021 144A CA USD 570 476 0.00
Valeant Pharmaceuticals Int'l 5.375% 15/03/2020 144A CA USD 588 467 0.00
Tenet Healthcare 6.00% 01/10/2020 US USD 222 218 0.00
Tenet Healthcare 6.75% 01/02/2020 US USD 218 202 0.00
Valeant Pharmaceuticals Int'l 5.50% 01/03/2023 144A CA USD 224 172 0.00
Jaguar Holding II 6.375% 01/08/2023 144A US USD 178 161 0.00
IMS Health 6.00% 01/11/2020 144A US USD 146 137 0.00
Gilead Sciences 3.65% 01/03/2026 US USD 148 136 0.00
Emdeon 6.00% 15/02/2021 144A US USD 151 135 0.00
AMAG Pharmaceuticals 7.875% 01/09/2023 144A US USD 149 127 0.00
Surgical Care Affiliates 6.00% 01/04/2023 144A US USD 135 124 0.00
Quintiles Transnational 4.875% 15/05/2023 144A US USD 131 122 0.00
HealthSouth 5.75% 01/11/2024 144A US USD 116 105 0.00
Sabra Capital 5.50% 01/02/2021 US USD 105 99 0.00
Acadia Healthcare 5.625% 15/02/2023 US USD 83 76 0.00
Alere 6.375% 01/07/2023 144A US USD 79 75 0.00
Kindred Healthcare 8.75% 15/01/2023 144A US USD 63 60 0.00
Concordia Healthcare 7.00% 15/04/2023 144A CA USD 50 40 0.00
Endo 5.875% 15/01/2023 144A US USD 43 38 0.00

    6,805 0.03

Telecommunication Services   
Telefonica ES EUR 3,415 41,086 0.16
Sprint Communications 9.00% 15/11/2018 144A US USD 1,203 1,191 0.00
Neptune Finco 10.125% 15/01/2023 144A US USD 822 786 0.00
Digicel Group 8.25% 30/09/2020 144A BM USD 955 774 0.00
Neptune Finco 10.875% 15/10/2025 144A US USD 506 491 0.00
Clearwire Finance 14.75% 01/12/2016 144A US USD 433 440 0.00
Digicel 6.00% 15/04/2021 144A BM USD 509 419 0.00
Intelsat Jackson Holdings 6.625% 15/12/2022 LU USD 497 362 0.00
Broadview Networks Holdings 10.50% 15/11/2017 US USD 414 353 0.00
SBA Communications 5.625% 01/10/2019 US USD 371 352 0.00
Intelsat Luxembourg 7.75% 01/06/2021 LU USD 607 333 0.00
Eileme 2 11.625% 31/01/2020 144A SE USD 315 309 0.00
Sable International Finance 6.875% 01/08/2022 144A KY USD 322 297 0.00
Intelsat Luxembourg 8.125% 01/06/2023 LU USD 498 271 0.00
Inmarsat Finance 4.875% 15/05/2022 144A GB USD 293 264 0.00
Digicel Group 7.125% 01/04/2022 144A BM USD 349 262 0.00
FairPoint Communications 8.75% 15/08/2019 144A US USD 213 199 0.00
UPCB Finance IV 5.375% 15/01/2025 144A KY USD 180 163 0.00
Neptune Finco 6.625% 15/10/2025 144A US USD 167 159 0.00
GCI 6.875% 15/04/2025 US USD 165 156 0.00
Frontier Communications 10.50% 15/09/2022 144A US USD 161 152 0.00
Virgin Media Finance 6.00% 15/10/2024 144A GB USD 163 148 0.00
Altice Finco 9.875% 15/12/2020 144A LU USD 126 123 0.00
Frontier Communications 8.875% 15/09/2020 144A US USD 98 92 0.00
Virgin Media Finance 6.375% 15/04/2023 144A GB USD 91 85 0.00
Broadview Networks Holdings US USD 27 37 0.00
Valuation Rts 31/12/2049* US USD 0 0 0.00

    49,304 0.19

Financials   
iShares MSCI Japan UCITS ETF DIST JP GBP 23,218 261,214 1.01
Banco Santander ES EUR 8,732 44,533 0.17
BBVA ES EUR 5,196 40,735 0.16
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 41,823 40,144 0.15
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 30,390 30,506 0.12
Guaranty Trust Bank Reg S NG USD 5,083 26,520 0.10
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 21,327 20,810 0.08
UniCredit 3.25% 14/01/2021 EMTN IT EUR 16,972 18,489 0.07
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 13,811 16,803 0.06
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 14,071 14,735 0.06
WEA Finance 2.70% 17/09/2019 144A US USD 13,591 12,277 0.05

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 11,315 10,579 0.04
UniCredit 6.95% 31/10/2022 EMTN IT EUR 7,645 9,102 0.04
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 9,472 8,608 0.03
Barclays Bank 7.75% VRN 10/04/2023 GB USD 8,537 8,417 0.03
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 5,441 6,157 0.02
BPCE 5.70% 22/10/2023 Reg S FR USD 6,074 5,932 0.02
Santander UK Group 4.75% 15/09/2025 144A GB USD 6,498 5,906 0.02
Santander UK Group 5.625% 15/09/2045 144A GB USD 6,031 5,539 0.02
Citigroup 5.35% VRN (perpetual) US USD 2,906 2,499 0.01
Icahn Enterprises Finance 6% 01/08/2020 US USD 892 845 0.00
Realogy Co-Issuer 4.50% 15/04/2019 144A US USD 901 842 0.00
Navient 8.45% 15/06/2018 MTN US USD 827 809 0.00
Navient 6.125% 25/03/2024 MTN US USD 759 623 0.00
Navient 5.50% 25/01/2023 US USD 669 549 0.00
SunTrust Banks 5.625% VRN (perpetual) US USD 568 520 0.00
Citigroup 5.95% VRN (perpetual) US USD 561 508 0.00
JPMorgan Chase & Co 5.15% VRN (perpetual) US USD 568 496 0.00
Ally Financial 7.00% 144A (Pref'd) US USD 1 478 0.00
Banco Santander Rts 03/11/2015 ES EUR 8,294 415 0.00
Navient 5.50% 15/01/2019 MTN US USD 416 375 0.00
Corrections Corp of America 4.625% 01/05/2023 US USD 364 325 0.00
CIT Group 5.50% 15/02/2019 144A US USD 330 319 0.00
Howard Hughes 6.875% 01/10/2021 144A US USD 327 310 0.00
RBS Group 7.50% VRN (perpetual) GB USD 292 275 0.00
Realogy Co-Issuer 5.25% 01/12/2021 144A US USD 266 251 0.00
Icahn Enterprises Finance 5.875% 01/02/2022 US USD 259 243 0.00
Navient 5.875% 25/10/2024 US USD 273 220 0.00
Navient 5.00% 26/10/2020 US USD 251 215 0.00
Navient 8.00% 25/03/2020 MTN US USD 216 208 0.00
Bank of America 6.10% VRN (perpetual) US USD 210 193 0.00
HUB International 7.875% 01/10/2021 144A US USD 198 179 0.00
Bank of America 5.20% VRN (perpetual) US USD 202 174 0.00
Wells Fargo & 5.875% VRN (perpetual) US USD 140 134 0.00
Vonovia Finance 5.00% 02/10/2023 144A NL USD 132 124 0.00
RBS Group 8.00% VRN (perpetual) GB USD 127 121 0.00
MSCI 5.75% 15/08/2025 144A US USD 114 109 0.00
MSCI 5.25% 15/11/2024 144A US USD 112 107 0.00
Citigroup 5.90% VRN (perpetual) US USD 114 104 0.00
Hub Holdings Finance 8.125% 15/07/2019 144A US USD 112 99 0.00
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 108 98 0.00
Comm. Sales & Leasing 6.00% 15/04/2023 144A US USD 74 65 0.00
Navient 4.875% 17/06/2019 MTN US USD 72 64 0.00
Motors Liquidation US USD 3 51 0.00
CareTrust Capital 5.875% 01/06/2021 US USD 33 31 0.00
Ally Financial 7.00% Reg S (Pref'd) US USD 1 28 0.00
Navient 7.25% 25/01/2022 MTN US USD 18 16 0.00
Granite Master Issuer 0.064% FRN 20/12/2054 GB EUR 4 4 0.00

    600,032 2.31

Government   
France 1.75% 25/05/2023 FR EUR 204,304 223,813 0.86
France 3.25% 25/05/2045 FR EUR 31,176 41,726 0.16
European Union 0.625% 04/11/2023 EMTN SU EUR 31,234 31,632 0.12
US Treasury 0.25% 15/01/2025 US USD 35,152 30,824 0.12
Italy 1.25% 15/09/2032 IT EUR 15,259 16,039 0.06
Spain 5.15% 31/10/2044 ES EUR 8,848 12,974 0.05
Italy 1.65% 01/03/2032 IT EUR 4,077 3,890 0.02
US Treasury 0.125% 15/04/2018 US USD 2,569 2,404 0.01
Spain 0.55% 30/11/2019 ES EUR 1,568 1,614 0.01
France 0.25% 25/07/2024 FR EUR 1,448 1,582 0.01
US Treasury 0.125% 15/04/2020 US USD 1,232 1,129 0.00
Japan 0.10% 10/03/2024 JP JPY 132,433 1,081 0.00
Japan 0.10% 10/09/2024 JP JPY 123,193 985 0.00
Canadian 4.25% 01/12/2021 CA CAD 597 813 0.00
US Treasury 1.375% 15/02/2044 US USD 548 526 0.00
France 3.25% 25/04/2016 FR EUR 468 476 0.00

    371,508 1.43

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 4 63,102 0.24
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 2 27,750 0.11

    90,852 0.35

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 4,568 19,825 0.08
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 11,547 14,676 0.06
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 6,474 8,228 0.03
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 1,086 4,369 0.02
DB (Midea Group (A)) ELN 06/11/2023 CN USD 965 3,883 0.01

    50,981 0.20

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 18,886 3,975 0.02
Drillships Ocean Ventures FRN 25/07/2021 MH USD 195 116 0.00
Pacific Drilling 31.275% FRN 03/06/2018 LU USD 47 23 0.00
Sphere Minerals* AU AUD 102 0 0.00
Rock Well Petroleum Placing* CA USD 6,190 0 0.00

    4,114 0.02
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 4,296 0 0.00

    0 0.00

Materials   
Sealed Air 6.50% 01/12/2020 144A US USD 227 230 0.00
Copper* AU AUD 6,160 0 0.00

    230 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 654,911 919 0.00
Brickman Group FRN 18/12/2020 US USD 227 201 0.00
WP Rocket Holdings 15% (Pref'd)* US USD 144 130 0.00
WP Rocket Holdings* US USD 196 11 0.00
WP Rocket Holdings (Pref'd)* US USD 2 2 0.00
Silverdell* GB GBP 21,430 0 0.00
Rural 10.125% 15/07/2019 144A* US USD 168 0 0.00

    1,263 0.00

Information Technology   
Nutanix* US USD 510 9,256 0.04
Cambridge Broadband (Pref'd)* GB GBP 344 1,983 0.01
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 544 469 0.00
Kronos 4.638% FRN 30/04/2020 US USD 421 388 0.00
Ensemble S Merger Sub 9.00% 30/09/2023 144A US USD 298 272 0.00
Brightstar 7.25% 01/08/2018 144A US USD 255 242 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 222 201 0.00
Mathengine* GB GBP 227 0 0.00

    12,811 0.05

Consumer Discretionary   
Spotify Technology* SE USD 14 19,826 0.08
Westwing Home & Living* DE EUR 2 13,036 0.05
Laureate Education 9.25% 01/09/2019 144A US USD 998 721 0.00
Laureate Education 11.016% FRN 16/06/2018 US USD 694 544 0.00
WG Limited* CA CAD 409 412 0.00
KC Mergersub 5.237% FRN 13/08/2022 US USD 437 391 0.00
Zip Wireless Wts* GB GBP 113 371 0.00
American Tire Distributors 10.25% 01/03/2022 144A US USD 281 257 0.00
Caesars Entertainment FRN 11/10/2020 US USD 276 238 0.00
NAI Entertainment Holdings 5.00% 01/08/2018 144A US USD 175 164 0.00
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 132 125 0.00
Cumulus Media Holdings FRN 23/12/2020 US USD 150 117 0.00
Chassix Holdings* US USD 4 76 0.00
Chukchansi 9.75% 30/05/2020 Reg S US USD 11 6 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 125,908 1 0.00
Vertis Holdings (B)* US USD 1 0 0.00
Vertis Holdings* US USD 0 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 110 0 0.00

    36,285 0.14

Consumer Staples   
McBride (B) GB GBP 52,419 74 0.00

    74 0.00

Healthcare   
PRA Holdings 9.50% 01/10/2023 144A US USD 96 99 0.00
Legend Acquisition (Bankruptcy)* US USD 1 34 0.00
US Renal Care FRN 03/07/2019 US USD 10 9 0.00
US Renal Care FRN 03/01/2020 US USD 5 4 0.00
TMO Renewables* GB GBP 1,812 0 0.00
Rural 10.125% 15/07/2019 144A* US USD 162 0 0.00
Legend Acquisition (Bankruptcy) Warrants (B)* US USD 4 0 0.00
Legend Acquisition (Bankruptcy) Warrants (A)* US USD 3 0 0.00

    146 0.00

Telecommunication Services   
Total Access Communication TH THB 1,074 1,854 0.01

    1,854 0.01

Financials   
Big Foot* DE EUR 1 7,227 0.03
Wayne Merger Sub 8.25% 01/08/2023 144A US USD 362 326 0.00
DTZ US Borrower FRN 04/11/2022 US USD 78 70 0.00

    7,623 0.03

Closed Ended Fund   
Loudwater Trust* GB GBP 4,660 7 0.00

    7 0.00

Fractions (8) (0.00)

Total Investments (Cost EUR 24,683,651) 24,518,635 94.59

24 518 635 00
1  

  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 6,816 (534) (0.00)
Towers Watson & Co (A) USD 81,188 (574) (0.00)

    (1,108) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14427 17/11/2015  20,335 776 0.00
Bought USD Sold EUR at 1.11658 17/11/2015  18,385 240 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  14,207 179 0.00
Bought USD Sold EUR at 1.11553 17/11/2015  11,620 140 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  3,393 102 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  7,409 92 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  7,189 89 0.00
Bought USD Sold EUR at 1.11942 04/11/2015  5,237 83 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  5,945 82 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  2,621 67 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  2,274 63 0.00
Bought EUR Sold USD at 0.91158 27/11/2015  10,886 53 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  2,582 41 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  3,115 26 0.00
Bought USD Sold EUR at 1.10599 03/12/2015  5,847 19 0.00
Bought GBP Sold USD at 0.64952 04/11/2015  1,802 8 0.00
Bought USD Sold EUR at 1.11510 04/11/2015  608 7 0.00
Bought AUD Sold USD at 1.41463 04/11/2015  367 4 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  11,722 3 0.00
Bought CAD Sold USD at 1.31521 04/11/2015  423 3 0.00
Bought USD Sold DKK at 0.15010 04/11/2015  99 2 0.00
Bought NZD Sold USD at 1.48186 04/11/2015  756 2 0.00
Bought USD Sold JPY at 0.00830 04/11/2015  425 1 0.00
Bought AUD Sold USD at 1.40908 03/12/2015  141 1 0.00
Bought USD Sold SEK at 0.11777 04/11/2015  124 0 0.00
Bought USD Sold KRW at 0.00088 03/12/2015  382 0 0.00
Bought USD Sold DKK at 0.14833 03/12/2015  99 0 0.00
Bought SEK Sold USD at 8.48594 03/12/2015  124 0 0.00
Bought DKK Sold USD at 6.74587 04/11/2015  99 0 0.00
Bought USD Sold AUD at 0.71077 04/11/2015  142 (1) (0.00)
Bought SEK Sold USD at 8.40649 04/11/2015  125 (1) (0.00)
Bought KRW Sold USD at 1138.13000 04/11/2015  383 (1) (0.00)
Bought JPY Sold USD at 120.38880 03/12/2015  426 (1) (0.00)
Bought USD Sold NZD at 0.67334 03/12/2015  757 (2) (0.00)
Bought JPY Sold USD at 120.18470 04/11/2015  427 (2) (0.00)
Bought USD Sold CAD at 0.76021 03/12/2015  425 (3) (0.00)
Bought USD Sold AUD at 0.70107 04/11/2015  228 (4) (0.00)
Bought USD Sold GBP at 1.53929 03/12/2015  1,809 (8) (0.00)
Bought USD Sold CAD at 0.74641 04/11/2015  425 (11) (0.00)
Bought USD Sold KRW at 0.00085 04/11/2015  382 (14) (0.00)
Bought EUR Sold USD at 0.90686 17/11/2015  35,025 (16) (0.00)
Bought EUR Sold USD at 0.90449 04/11/2015  5,864 (19) (0.00)
Bought USD Sold GBP at 1.51838 04/11/2015  1,809 (32) (0.00)
Bought USD Sold NZD at 0.63738 04/11/2015  758 (44) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  3,239 (64) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  10,336 (119) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  3,980 (127) (0.00)
Bought SEK Sold EUR at 9.34421 27/11/2015  57,393 (145) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  36,677 (166) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  5,634 (169) (0.00)
Bought EUR Sold GBP at 1.35282 17/11/2015  6,116 (217) (0.00)
Bought EUR Sold USD at 0.89250 17/11/2015  13,578 (221) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  13,926 (222) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  20,205 (223) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  17,011 (240) (0.00)
Bought EUR Sold GBP at 1.39647 17/11/2015  55,540 (244) (0.00)
Bought EUR Sold USD at 0.88289 17/11/2015  9,275 (249) (0.00)
Bought EUR Sold USD at 0.87974 17/11/2015  21,113 (640) (0.00)
Bought EUR Sold USD at 0.89539 17/11/2015  69,362 (908) (0.00)
Bought EUR Sold USD at 0.89291 17/11/2015  71,944 (1,138) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  162,686 (4,832) (0.02)
Bought EUR Sold USD at 0.87941 27/11/2015  205,015 (6,269) (0.02)

    (14,269) (0.06)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 964,877 17,511 0.07
Euro-Bobl Bond Future 08/12/2015 EUR 85,705 753 0.00
US Treasury Note 10 Year Bond Future 21/12/2015 USD (145,560) 512 0.00
Long Gilt Bond Future 29/12/2015 GBP (86,560) 333 0.00
US Ultra Bond Bond Future 21/12/2015 USD (11,366) 106 0.00
Canada 10 Year Bond Future 18/12/2015 CAD (3,382) 51 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (46,661) 8 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD (2,406) 3 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD (54) 0 0.00
Euro-Schatz Bond Future 08/12/2015 EUR 27 0 0.00
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Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Short Gilt Bond Future 29/12/2015 GBP (577) (1) (0.00)
Australia 10 Year Bond Future 15/12/2015 AUD (333) (1) (0.00)
Japan 10 Year Bond Future 14/12/2015 JPY (164,603) (6) (0.00)
Euro Buxl 30 Year Bond Future 08/12/2015 EUR (806) (32) (0.00)
Euro-Bund Bond Future 08/12/2015 EUR (164,798) (3,828) (0.01)

    15,409 0.06

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Interest Rate Swaps
Interest Rate Swaps
Receive fixed 3.14% pay float. (6m EURIBOR) 04/08/2021 EUR 308 49 0.00
Pay fixed 0.9175% receive float. (6m GBPLIBOR) 19/04/2018 GBP 924 5 0.00

    54 0.00

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Inflation Swaps
Inflation Swaps
Receive fixed 3.0375% pay float. (UK CPI) 09/09/2025 GBP 1,232 12 0.00
Pay fixed 2.3175% receive float. (US CPI) 08/02/2016 USD 290 (10) (0.00)
Pay fixed 1.81% receive float. (US CPI) 11/09/2025 USD 1,848 (12) (0.00)
Pay fixed 2.2025% receive float. (US CPI) 26/02/2045 USD 554 (31) (0.00)
Pay fixed 1.2275% receive float. (Euro HICP) 03/04/2019 EUR 1,096 (36) (0.00)
Pay fixed 2.58% receive float. (US CPI) 10/09/2022 USD 370 (40) (0.00)
Pay fixed 2.2525% receive float. (US CPI) 02/05/2018 USD 862 (49) (0.00)
Pay fixed 1.55% receive float. (Euro HICP) 03/05/2018 EUR 1,109 (60) (0.00)
Pay fixed 2.0825% receive float. (US CPI) 01/08/2017 USD 1,540 (69) (0.00)
Pay fixed 1.8975% receive float. (US CPI) 04/02/2025 USD 2,772 (69) (0.00)
Pay fixed 2.496% receive float. (US CPI) 28/05/2024 USD 801 (74) (0.00)
Pay fixed 1.885% receive float. (US CPI) 21/10/2019 USD 2,692 (101) (0.00)
Pay fixed 2.05% receive float. (US CPI) 05/03/2025 USD 3,573 (106) (0.00)
Pay fixed 2.435% receive float. (US CPI) 02/08/2022 USD 2,156 (207) (0.00)
Pay fixed 2.5475% receive float. (US CPI) 06/06/2023 USD 2,341 (243) (0.00)

    (1,095) (0.00)

Other Assets and Liabilities 1,403,375 5.39

Net Assets 25,921,001 100.00

25 921 001 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 27.70
UK GB 9.78
Ireland IE 7.82
Germany DE 5.29
France FR 5.13
Japan JP 5.12
China CN 4.20
Switzerland CH 3.18
South Africa ZA 3.04
Italy IT 2.77
India IN 2.66
Netherlands NL 2.40
Canada CA 2.15
Hong Kong HK 1.90
Taiwan TW 1.84
Spain ES 1.80
Israel IL 0.78
Indonesia ID 0.73
Australia AU 0.65
Luxembourg LU 0.62
Sweden SE 0.59
Belgium BE 0.56
Denmark DK 0.47
Norway NO 0.45
Korea KR 0.41
Philippines PH 0.37
Mexico MX 0.34
Finland FI 0.30
United Arab Emirates AE 0.29
Nigeria NG 0.26
Russia RU 0.24
Brazil BR 0.17
Supranational SU 0.12
Singapore SG 0.11
Bermuda BM 0.11
Austria AT 0.07
Cyprus CY 0.06
Gibraltar GI 0.04
New Zealand NZ 0.02
Thailand TH 0.02
Malaysia MY 0.02
Cayman Islands KY 0.01
Marshall Islands MH 0.00
Barbados BB 0.00
Virgin Islands (British) VG 0.00
Bahamas BS 0.00
Turkey TR 0.00
Cash and other net assets  5.41
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 671 15,992 0.33
BG Group GB GBP 947 13,613 0.28
Total FR EUR 303 13,382 0.28
Royal Dutch Shell (A) (UK) NL GBP 499 11,828 0.25
Baker Hughes US USD 236 11,370 0.24
Suncor Energy CA CAD 351 9,450 0.20
Royal Dutch Shell (A) NL EUR 395 9,420 0.20
Cimarex Energy US USD 68 7,272 0.15
John Wood Group GB GBP 813 6,808 0.14
Diamondback Energy US USD 96 6,557 0.14
Rowan Companies (A) US USD 374 6,552 0.14
Anadarko Petroleum US USD 80 4,887 0.10
Statoil NO NOK 334 4,866 0.10
Concho Resources US USD 45 4,689 0.10
US Silica Holdings US USD 283 4,525 0.09
Schlumberger US USD 60 4,237 0.09
Enbridge CA CAD 101 3,997 0.08
ConocoPhillips US USD 82 3,980 0.08
Halliburton US USD 102 3,549 0.07
Helmerich & Payne US USD 47 2,403 0.05
Canadian Natural Resources CA CAD 106 2,245 0.05
Amec Foster Wheeler GB GBP 185 1,847 0.04
China Petroleum & Chemical (H) CN HKD 2,582 1,687 0.04
PrairieSky Royalty CA CAD 76 1,343 0.03
Peyto Exploration & Development CA CAD 67 1,257 0.03
Tourmaline Oil CA CAD 61 1,143 0.02
ARC Resources CA CAD 83 1,119 0.02
Oil Search AU AUD 201 1,020 0.02
Keyera CA CAD 34 949 0.02
Newfield Exploration US USD 24 881 0.02
TOTAL 2.25% VRN (perpetual) EMTN FR EUR 865 829 0.02
Savannah Petroleum GB GBP 1,931 786 0.02
Raging River Exploration CA CAD 134 784 0.02
TGS Nopec Geophysical NO NOK 43 779 0.02
Det Norske Oljeselskap NO NOK 131 732 0.02
Cairn Energy GB GBP 347 730 0.02
CNOOC CN HKD 712 728 0.02
Ophir Energy GB GBP 521 702 0.01
Noble Energy 4.15% 15/12/2021 US USD 717 658 0.01
ShawCor CA CAD 31 590 0.01
Japan Petroleum Exploration JP JPY 20 556 0.01
Aker Solutions NO NOK 136 496 0.01
NexGen Energy CA CAD 994 490 0.01
Amerisur Resources GB GBP 1,079 424 0.01
Faroe Petroleum GB GBP 413 418 0.01
Ichor Coal ZA EUR 135 411 0.01
Lekoil NG GBP 1,039 405 0.01
Secure Energy Services CA CAD 62 370 0.01
Kinder Morgan 2.25% 16/03/2027 US EUR 452 368 0.01
Parkmead Group GB GBP 282 360 0.01
Koninklijke Vopak NL EUR 7 258 0.01
Whitecap Resources CA CAD 25 202 0.00
Cardinal Energy CA CAD 25 181 0.00

    175,125 3.66

Utilities   
National Grid GB GBP 528 6,855 0.14
CMS Energy US USD 192 6,324 0.13
Engie FR EUR 275 4,386 0.09
Snam IT EUR 926 4,362 0.09
Fortum FI EUR 253 3,454 0.07
Centrica GB GBP 811 2,572 0.05
EDP Finance 2.625% 15/04/2019 EMTN NL EUR 1,964 2,052 0.04
SSE GB GBP 96 2,050 0.04
Electricite de France FR EUR 113 1,922 0.04
Power Assets Holdings HK HKD 145 1,308 0.03
Electric Power Development JP JPY 40 1,196 0.02
CT Environmental Group CN HKD 3,641 1,173 0.02
Cheung Kong Infrastructure Holdings HK HKD 118 997 0.02
Fulcrum Utility Services GB GBP 3,812 916 0.02
E.ON Int'l Finance 5.875% 30/10/2037 EMTN NL GBP 552 908 0.02
Guangdong Investment HK HKD 656 838 0.02
Power Grid (India) IN INR 437 778 0.02
SIIC Environment Holdings SG SGD 1,180 648 0.01
EDP Finance 2.00% 22/04/2025 EMTN NL EUR 632 595 0.01
Huadian Power International (H) CN HKD 792 527 0.01
China Gas Holdings HK HKD 312 451 0.01
Canadian Utilities (A) CA CAD 19 447 0.01
Huaneng Renewables (H) CN HKD 1,191 337 0.01
EnBW 3.625% VRN 02/04/2076 EMTN DE EUR 258 245 0.01
Modern Water GB GBP 533 71 0.00
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 475 0 0.00

    45,412 0.95

Materials   
Martin Marietta Materials US USD 64 9,017 0.19
Vulcan Materials US USD 100 8,774 0.18
Mosaic US USD 281 8,655 0.18
Air Liquide FR EUR 60 7,062 0.15
BASF DE EUR 76 5,652 0.12
Toray Industries JP JPY 708 5,625 0.12
Methanex CA USD 158 5,615 0.12
Glencore CH GBP 3,478 5,490 0.11

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Eastman Chemical US USD 81 5,280 0.11
PolyOne US USD 172 5,228 0.11
Fuchs Petrolub DE EUR 118 4,440 0.09
Johnson Matthey GB GBP 122 4,418 0.09
LyondellBasell Industries (A) US USD 40 3,379 0.07
Franco-Nevada CA CAD 67 3,146 0.07
Monsanto US USD 37 3,090 0.06
LG Chemical's KR KRW 12 2,951 0.06
BHP Billiton AU AUD 177 2,638 0.06
BHP Billiton (UK) AU GBP 178 2,596 0.05
Eagle Materials US USD 41 2,500 0.05
Praxair US USD 24 2,459 0.05
Agrium CA CAD 28 2,369 0.05
Sika CH CHF 1 2,040 0.04
Methanex (Canada) CA CAD 54 1,909 0.04
Asahi Kasei JP JPY 328 1,831 0.04
Kansai Paint JP JPY 130 1,806 0.04
HeidelbergCement Finance 8.50% 31/10/2019 LU EUR 1,335 1,672 0.03
CCL Industries (B) CA CAD 13 1,666 0.03
CF Industries Holdings US USD 35 1,659 0.03
Albemarle 1.875% 08/12/2021 US EUR 1,674 1,616 0.03
Nissan Chemical Industries JP JPY 55 1,254 0.03
RM2 International GB GBP 1,839 1,200 0.03
Mondi Finance 3.375% 28/09/2020 EMTN GB EUR 1,077 1,190 0.02
Toyo Seikan Group Holdings JP JPY 55 968 0.02
Vale (Indonesia) ID IDR 6,489 960 0.02
Mandalay Resources CA CAD 1,703 946 0.02
Firestone Diamonds GB GBP 3,093 879 0.02
Linde DE EUR 5 812 0.02
Rio Tinto (Australia) GB AUD 24 774 0.02
Plant Impact GB GBP 891 737 0.02
Mountain Province Diamonds CA CAD 272 696 0.01
PTT Global Chemical TH THB 487 690 0.01
Tosoh JP JPY 142 659 0.01
Fletcher Building NZ NZD 143 653 0.01
Mitsui Chemicals JP JPY 177 611 0.01
Tikkurila Oyj FI EUR 30 504 0.01
Accsys Technologies GB GBP 526 500 0.01
HeidelbergCement Finance 9.50% 15/12/2018 EMTN LU EUR 371 461 0.01
Hitachi Metals JP JPY 44 457 0.01
Petra Diamonds ZA GBP 376 394 0.01
Universal Cement TW TWD 577 369 0.01
Lafarge 4.75% 23/03/2020 EMTN FR EUR 252 292 0.01
Almonty Industries CA CAD 860 275 0.01
JFE Holdings JP JPY 16 231 0.00
Glencore Finance Dubai 2.625% 19/11/2018 EMTN AE EUR 150 132 0.00
Nitto Denko JP JPY 2 100 0.00
Nihon Nohyaku JP JPY 7 42 0.00
Revelo Resources CA CAD 675 28 0.00

    131,397 2.75

Industrials   
General Electric US USD 1,146 30,356 0.63
United Parcel Service (B) US USD 244 22,951 0.48
L-3 Communications Holdings US USD 196 22,645 0.47
Rolls-Royce Holdings GB GBP 1,473 14,206 0.30
Alliance Global Group PH PHP 39,117 13,846 0.29
Siemens DE EUR 148 13,545 0.28
NOW US USD 815 12,197 0.25
Schneider Electric FR EUR 219 12,072 0.25
Dun & Bradstreet US USD 109 11,268 0.24
Jacobs Engineering Group US USD 266 9,691 0.20
Shanghai International Airport (A) CN CNY 2,028 8,796 0.18
Koninklijke Philips NL EUR 319 7,832 0.16
Deutsche Post DE EUR 285 7,726 0.16
Nielsen Holdings US USD 173 7,503 0.16
Vestas Wind Systems DK DKK 138 7,291 0.15
AMETEK US USD 146 7,291 0.15
Danaher US USD 82 6,984 0.15
Teledyne Technologies US USD 81 6,554 0.14
FTI Consulting US USD 204 6,541 0.14
Roper Industries US USD 36 6,154 0.13
Towers Watson & Co (A) US USD 54 6,074 0.13
Wolseley CH GBP 113 6,051 0.13
Randstad Holding NL EUR 110 5,989 0.13
Airbus Group FR EUR 91 5,754 0.12
Adecco CH CHF 82 5,523 0.12
IHS (A) US USD 45 4,942 0.10
Kirby US USD 80 4,722 0.10
Mitsubishi Heavy Industries JP JPY 988 4,532 0.09
Union Pacific US USD 53 4,281 0.09
Advisory Board US USD 105 4,143 0.09
TOTO JP JPY 131 4,043 0.08
Zodiac Aerospace FR EUR 165 3,801 0.08
Daikin Industries JP JPY 62 3,620 0.08
Regus LU GBP 766 3,598 0.08
Securitas (B) SE SEK 255 3,039 0.06
Canadian Pacific Railway CA CAD 23 2,975 0.06
Makita JP JPY 56 2,812 0.06
CK Hutchison Holdings HK HKD 224 2,794 0.06
Atlantia IT EUR 111 2,788 0.06
Atlas Copco (A) SE SEK 116 2,755 0.06
MasTec US USD 181 2,743 0.06
Kubota JP JPY 181 2,562 0.05
Textron US USD 64 2,472 0.05
Nidec JP JPY 36 2,462 0.05
BAE Systems GB GBP 394 2,432 0.05
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Michael Page International GB GBP 349 2,424 0.05
G4S GB GBP 705 2,399 0.05
Arcadis NL EUR 96 2,206 0.05
SGS CH CHF 1 2,053 0.04
Kone (B) FI EUR 51 1,995 0.04
Teleperformance FR EUR 27 1,961 0.04
Sandvik SE SEK 221 1,889 0.04
Regenersis GB GBP 689 1,865 0.04
Dialight GB GBP 242 1,863 0.04
A.P. Moller-Maersk (B) DK DKK 1 1,830 0.04
Porr AT EUR 71 1,754 0.04
SThree GB GBP 310 1,564 0.03
LISI FR EUR 70 1,564 0.03
Spirit Airlines US USD 41 1,429 0.03
China State Construction International Holdings HK HKD 977 1,348 0.03
Cpl Resources IE EUR 220 1,299 0.03
Wienerberger AT EUR 75 1,265 0.03
Brenntag DE EUR 22 1,227 0.03
Schindler Holding CH CHF 8 1,216 0.03
Toppan Forms JP JPY 98 1,146 0.02
Sydney Airport AU AUD 275 1,146 0.02
Lavendon Group GB GBP 533 1,125 0.02
Japan Post Holdings* JP JPY 98 1,034 0.02
Bunzl GB GBP 39 1,020 0.02
Recruit Holdings JP JPY 35 1,019 0.02
CENTROTEC Sustainable DE EUR 67 969 0.02
Hitachi Transport System JP JPY 59 943 0.02
Larsen & Toubro IN INR 47 913 0.02
Heathrow Funding 6.25% 10/09/2018 EMTN GB GBP 566 876 0.02
West Japan Railway JP JPY 13 829 0.02
Amadeus Fire DE EUR 11 812 0.02
Mabuchi Motor JP JPY 18 803 0.02
Gama Aviation GB GBP 187 760 0.02
Obara Group JP JPY 19 742 0.02
Kerry Logistics Network HK HKD 547 740 0.02
East Japan Railway JP JPY 8 721 0.02
Bureau Veritas 3.125% 21/01/2021 FR EUR 637 684 0.01
Japan Airlines JP JPY 18 626 0.01
Mersen FR EUR 35 594 0.01
Zalaris (A) NO NOK 142 565 0.01
Keisei Electric Railway JP JPY 50 563 0.01
Obayashi JP JPY 70 557 0.01
Zhejiang Expressway (H) CN HKD 486 544 0.01
Kinden JP JPY 44 525 0.01
Glencore Finance Europe 3.375% 30/09/2020 EMTN LU EUR 594 513 0.01
Heliocentris Energy Solutions DE EUR 127 510 0.01
International Container Terminal Services PH PHP 308 493 0.01
McMillan Shakespeare AU AUD 55 449 0.01
Glencore Finance Europe 1.75% 17/03/2025 EMTN LU EUR 628 444 0.01
Metro Performance Glass NZ NZD 447 420 0.01
Park24 JP JPY 22 413 0.01
Tokyu JP JPY 55 407 0.01
Minebea JP JPY 39 394 0.01
Nishimatsu Construction JP JPY 108 389 0.01
Tokyu Construction JP JPY 54 378 0.01
SITC International Holdings HK HKD 799 372 0.01
SHO-BOND Holdings JP JPY 10 366 0.01
ITOCHU JP JPY 31 352 0.01
Deutz DE EUR 101 344 0.01
Sinotruk (Hong Kong) CN HKD 785 297 0.01
Meyer Burger Technology CH CHF 46 297 0.01
Brammer GB GBP 20 66 0.00
SKIL Ports & Logistics GB GBP 68 41 0.00
Paragon Entertainment GB GBP 516 16 0.00

    392,724 8.21

Information Technology   
NetEase ADR CN USD 428 55,774 1.17
Taiwan Semiconductor Manufacturing TW TWD 13,717 52,424 1.10
Check Point Software Technologies IL USD 539 41,584 0.87
Cognizant Technology Solutions (A) US USD 657 41,063 0.86
Oracle US USD 948 33,487 0.70
Alphabet (A) US USD 43 28,710 0.60
Microsoft US USD 588 28,568 0.60
SAP DE EUR 374 26,871 0.56
Activision Blizzard US USD 811 25,535 0.53
PayPAL Holdings US USD 753 24,620 0.51
Cisco Systems US USD 879 23,103 0.48
Baidu ADR CN USD 124 21,024 0.44
Juniper Networks US USD 606 17,358 0.36
Hewlett-Packard US USD 581 14,339 0.30
eBay US USD 487 12,352 0.26
Apple US USD 98 10,777 0.23
Nvidia US USD 418 10,751 0.22
Just Eat GB GBP 1,732 10,349 0.22
Nuance Communications US USD 631 9,737 0.20
ASML Holding NL EUR 114 9,642 0.20
TE Connectivity CH USD 144 8,481 0.18
MasterCard (A) US USD 91 8,237 0.17
Infosys IN INR 524 8,226 0.17
VMware (A) US USD 148 8,029 0.17
EMC US USD 329 7,841 0.16
Infosys ADR IN USD 470 7,752 0.16
ANSYS US USD 86 7,415 0.15
Gartner US USD 87 7,210 0.15
Red Hat US USD 99 7,180 0.15
Electronic Arts US USD 108 7,150 0.15

 Country 
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Shares or 
Nominal

Market Value 
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NAVER KR KRW 15 7,022 0.15
Facebook (A) US USD 73 6,796 0.14
Syntel US USD 157 6,760 0.14
Nokia FI EUR 973 6,587 0.14
Aspen Technology US USD 158 5,970 0.12
Luxoft Holding (A) CH USD 90 5,411 0.11
Criteo ADR FR USD 138 4,768 0.10
Constellation Software (Canada) CA CAD 11 4,395 0.09
Samsung Electronics KR KRW 4 4,243 0.09
MAXIMUS US USD 67 4,141 0.09
Kakaku.com JP JPY 218 3,706 0.08
Broadridge Financial Solutions US USD 65 3,535 0.07
SPS Commerce US USD 53 3,434 0.07
Descartes Systems Group CA USD 209 3,328 0.07
CGI Group (A) CA CAD 99 3,321 0.07
Hitachi JP JPY 598 3,138 0.07
GrubHub US USD 145 3,067 0.06
Playtech GB GBP 240 2,887 0.06
Hamamatsu Photonics KK JP JPY 124 2,869 0.06
Sunny Optical Technology CN HKD 1,206 2,553 0.05
Moneysupermarket.com Group GB GBP 530 2,486 0.05
Canon JP JPY 92 2,485 0.05
Yahoo Japan JP JPY 642 2,470 0.05
RNTS Media NL EUR 801 2,441 0.05
Equiniti Group GB GBP 1,088 2,397 0.05
United Internet DE EUR 51 2,395 0.05
Worldpay Group GB GBP 600 2,349 0.05
Auto Trader Group GB GBP 427 2,328 0.05
Accesso Technology Group GB GBP 194 2,247 0.05
FDM Group Holdings GB GBP 255 2,060 0.04
Yokogawa Electric JP JPY 201 2,048 0.04
Disco JP JPY 24 2,032 0.04
Sopra Steria Group FR EUR 19 1,976 0.04
Alten FR EUR 41 1,915 0.04
Square Enix Holdings JP JPY 76 1,877 0.04
AtoS FR EUR 25 1,829 0.04
Azbil JP JPY 79 1,809 0.04
Rocket Internet AG DE EUR 63 1,783 0.04
Advantech TW TWD 266 1,731 0.04
Tencent Holdings CN HKD 92 1,580 0.03
Largan Precision TW TWD 22 1,542 0.03
Seiko Epson JP JPY 111 1,536 0.03
Sophos Group GB GBP 411 1,482 0.03
Otsuka JP JPY 33 1,467 0.03
Zendesk US USD 73 1,318 0.03
Keyence JP JPY 3 1,209 0.03
Sepura GB GBP 472 1,192 0.02
Rohm JP JPY 24 1,062 0.02
Tracsis GB GBP 168 1,021 0.02
Kinaxis CA CAD 30 958 0.02
Samsung Electronics Perpetual (Pref'd) KR KRW 1 952 0.02
Chicony Electronics TW TWD 431 933 0.02
Microsaic Systems GB GBP 1,888 768 0.02
Ubisense Group GB GBP 563 723 0.02
Scout24 DE EUR 23 703 0.01
SNP Schneider-Neureither & Partner DE EUR 41 699 0.01
DeNA JP JPY 47 681 0.01
Seeing Machines AU GBP 9,414 677 0.01
Horiba JP JPY 19 665 0.01
Softing DE EUR 51 603 0.01
IBEX Global Solutions US GBP 313 564 0.01
SK Hynix KR KRW 22 545 0.01
Japan Aviation Electronics Industry JP JPY 33 539 0.01
Bond International Software GB GBP 355 505 0.01
ESPEC JP JPY 56 478 0.01
Dexerials JP JPY 41 428 0.01
Computer Modelling Group CA CAD 45 390 0.01
Hitachi Maxell JP JPY 25 386 0.01
Enghouse Systems CA CAD 9 358 0.01
Obic JP JPY 7 341 0.01
Nomura Research Institute JP JPY 9 324 0.01
Iriso Electronics JP JPY 7 294 0.01
InVision DE EUR 6 249 0.01
Murata Manufacturing JP JPY 2 200 0.00
F@N Communications JP JPY 30 193 0.00
PhotonStar LED Group GB GBP 2,967 130 0.00
Bodaclick* ES EUR 197 0 0.00

    731,873 15.29

Consumer Discretionary   
Naspers ZA ZAR 435 57,926 1.21
Steinhoff International Holdings ZA ZAR 7,207 40,111 0.84
Volkswagen AG Perpetual (Pref'd) DE EUR 221 24,130 0.50
Samsonite International US HKD 8,373 22,469 0.47
Techtronic Industries HK HKD 6,585 21,894 0.46
New Oriental Education & Technology Group ADR CN USD 878 21,782 0.46
WPP GB GBP 894 18,280 0.38
H&R Block US USD 500 16,983 0.35
Woolworths Holdings (South Africa) ZA ZAR 2,402 16,178 0.34
Priceline Group US USD 12 15,952 0.33
RELX GB EUR 988 15,361 0.32
Vipshop Holdings ADR CN USD 800 14,973 0.31
Dollar General US USD 241 14,885 0.31
Midea Group CN CNY 3,555 14,292 0.30
Daimler DE EUR 178 14,019 0.29
Publicis Groupe FR EUR 227 13,396 0.28
Cable One US USD 33 13,089 0.27
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Omnicom Group US USD 191 13,074 0.27
Shenzhou International Group Holdings CN HKD 2,874 12,864 0.27
Comcast US USD 197 11,285 0.24
Best Buy US USD 344 10,914 0.23
Hennes & Mauritz (B) SE SEK 304 10,796 0.23
Kering FR EUR 61 10,201 0.21
Charter Communications (A) US USD 56 9,711 0.20
Mattel US USD 419 9,410 0.20
Giant Manufacturing TW TWD 1,354 9,269 0.19
Relx Group GB GBP 504 8,214 0.17
Honda Motor JP JPY 271 8,150 0.17
TripAdvisor US USD 104 7,928 0.17
TEGNA US USD 302 7,405 0.15
Staples US USD 584 6,876 0.14
Matahari Department Store ID IDR 6,160 6,738 0.14
Panera Bread (A) US USD 41 6,713 0.14
Home Depot US USD 57 6,407 0.13
Fiat Chrysler Automobiles GB EUR 464 6,228 0.13
Makalot Industrial TW TWD 895 6,185 0.13
Maruti Suzuki India IN INR 100 6,178 0.13
Graham Holdings (B) US USD 12 5,960 0.12
Denso JP JPY 136 5,761 0.12
Yum! Brands US USD 82 5,297 0.11
Travelport Worldwide GB USD 423 5,220 0.11
Toyota Motor JP JPY 91 5,061 0.11
Bridgestone JP JPY 146 4,882 0.10
Garmin CH USD 150 4,827 0.10
ASOS GB GBP 99 4,539 0.09
Rightmove GB GBP 83 4,453 0.09
Sony JP JPY 169 4,381 0.09
LKQ US USD 158 4,278 0.09
TJX US USD 63 4,192 0.09
Carnival US GBP 82 4,149 0.09
Grupo Televisa MX MXN 774 4,117 0.09
Interpublic Group of Companies US USD 191 3,991 0.08
Johnson Controls US USD 96 3,943 0.08
Time Warner US USD 56 3,854 0.08
Tata Motors IN INR 635 3,382 0.07
4imprint Group GB GBP 181 3,287 0.07
Swatch Group CH CHF 9 3,225 0.07
NVR US USD 2 3,170 0.07
Ted Baker GB GBP 68 2,904 0.06
Swatch Group (Reg'd) CH CHF 43 2,826 0.06
Suzuki Motor JP JPY 94 2,799 0.06
Yamaha Motor JP JPY 136 2,777 0.06
Rinnai JP JPY 38 2,733 0.06
Paddy Power IE EUR 25 2,656 0.06
Tiffany & Co US USD 34 2,574 0.05
Isuzu Motors JP JPY 241 2,557 0.05
Byggmax Group AB SE SEK 321 2,374 0.05
Rezidor Hotel Group BE SEK 598 2,317 0.05
Bwin Party Digital Entertainment GI GBP 1,434 2,251 0.05
BJ's Restaurants US USD 58 2,251 0.05
Restaurant Group GB GBP 220 2,214 0.05
Sekisui House JP JPY 144 2,175 0.05
Kingfisher GB GBP 437 2,163 0.05
Yoox Net-A-Porter Group IT EUR 66 2,040 0.04
Renault 3.625% 19/09/2018 EMTN FR EUR 1,816 1,949 0.04
Panasonic JP JPY 172 1,842 0.04
Card Factory GB GBP 361 1,828 0.04
Sodexo FR EUR 22 1,818 0.04
Luxottica Group IT EUR 28 1,800 0.04
Hornbach Baumarkt DE EUR 55 1,796 0.04
GFK DE EUR 51 1,707 0.04
Pearson GB GBP 139 1,678 0.04
Takkt DE EUR 95 1,613 0.03
Sky 1.50% 15/09/2021 EMTN GB EUR 1,559 1,575 0.03
Toho JP JPY 62 1,467 0.03
Gildan Activewear CA CAD 51 1,337 0.03
Eclat Textile TW TWD 99 1,317 0.03
Marui Group JP JPY 109 1,276 0.03
Nitori Holdings JP JPY 18 1,268 0.03
Schibsted (B) NO NOK 44 1,261 0.03
Darty GB GBP 910 1,257 0.03
Restaurant Brands International CA CAD 33 1,251 0.03
Priceline Group 1.80% 03/03/2027 US EUR 1,255 1,138 0.02
Leoni DE EUR 30 1,132 0.02
Sands China CN HKD 330 1,082 0.02
Rakuten JP JPY 82 1,039 0.02
Sky 2.50% 15/09/2026 EMTN GB EUR 989 1,023 0.02
ProSiebenSat.1 Media 2.625% 15/04/2021 DE EUR 979 1,015 0.02
Seiko Holdings JP JPY 170 1,010 0.02
Toyota Industries JP JPY 20 960 0.02
Fuyao Glass Industry Group (H) CN HKD 481 935 0.02
Amazon.com US USD 2 928 0.02
Asics JP JPY 35 880 0.02
United Arrows JP JPY 20 793 0.02
Cineplex CA CAD 22 788 0.02
Cairn Homes IE EUR 768 776 0.02
Fuji Heavy Industries JP JPY 22 758 0.02
Unipres JP JPY 36 752 0.02
Dollarama CA CAD 12 716 0.01
Brilliance China Automotive Holdings HK HKD 551 695 0.01
Zojirushi JP JPY 54 693 0.01
Surteco DE EUR 38 675 0.01
Fulgent Sun International Holding TW TWD 438 660 0.01
Lotto24 DE EUR 174 641 0.01
Man Wah Holdings HK HKD 609 633 0.01
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Brunello Cucinelli IT EUR 38 620 0.01
H2O Retailing JP JPY 31 549 0.01
Stanley Gibbons Group GB GBP 364 541 0.01
Yonex JP JPY 23 528 0.01
Mothercare GB GBP 140 466 0.01
Poundland Group GB GBP 113 435 0.01
Regina Miracle International Holdings HK HKD 490 405 0.01
Fujita Kanko JP JPY 113 395 0.01
Piolax JP JPY 8 390 0.01
Nippon Television Holdings JP JPY 24 375 0.01
TASAKI & Co JP JPY 23 357 0.01
Mitsuba JP JPY 23 333 0.01
Tohokushinsha Film JP JPY 41 263 0.01
ASKUL JP JPY 7 243 0.01
DavidsTea CA USD 17 223 0.00
Resorttrust JP JPY 9 219 0.00
Nissan Motor JP JPY 21 194 0.00
Scroll JP JPY 57 188 0.00
Cara Operations CA CAD 8 184 0.00
Taiho Kogyo JP JPY 13 139 0.00
Stingray Digital Group CA CAD 21 100 0.00

    716,755 14.98

Consumer Staples   
China Mengniu Dairy CN HKD 14,391 25,331 0.53
Philip Morris International US USD 299 24,279 0.51
Molson Coors Brewing (B) US USD 288 23,042 0.48
ITC IN INR 4,863 22,505 0.47
Danone FR EUR 292 18,520 0.39
British American Tobacco GB GBP 340 18,396 0.38
Uni-President Enterprises TW TWD 11,689 17,938 0.37
SABMiller GB GBP 320 17,931 0.37
Kellogg US USD 257 16,594 0.35
Procter & Gamble US USD 220 15,325 0.32
General Mills US USD 235 12,479 0.26
AVI ZA ZAR 2,053 11,885 0.25
Altria Group US USD 181 10,021 0.21
Anheuser-Busch ADR BE USD 88 9,578 0.20
CVS Health US USD 105 9,402 0.20
L'Oreal FR EUR 56 9,262 0.19
Nestle CH CHF 132 9,204 0.19
Fomento Economico Mexicano ADR MX USD 100 8,909 0.19
Estee Lauder (A) US USD 97 7,123 0.15
PepsiCo US USD 74 6,934 0.14
China Resources Beer Holdings HK HKD 3,990 6,844 0.14
Diageo GB GBP 230 6,053 0.13
Tesco GB GBP 2,353 6,052 0.13
Imperial Tobacco Group GB GBP 121 5,964 0.12
Reckitt Benckiser Group GB GBP 60 5,368 0.11
Universal Robina PH PHP 1,376 5,356 0.11
Fomento Economico Mexicano MX MXN 599 5,329 0.11
Kraft Heinz US USD 71 5,056 0.11
Hanjaya Mandala Sampoerna ID IDR 826 5,035 0.11
Unilever (CVA) GB EUR 115 4,727 0.10
Chocoladefabriken Lindt & Sprungli CH CHF 1 4,339 0.09
Alimentation Couche-Tard (B) CA CAD 101 3,971 0.08
WM Morrison Supermarkets GB GBP 1,657 3,916 0.08
Seven & I Holdings JP JPY 94 3,890 0.08
Loblaw Cos CA CAD 66 3,183 0.07
Wal-Mart Stores US USD 57 2,991 0.06
Henkel AG & Co Perpetual (Pref'd) DE EUR 30 2,950 0.06
Heineken NL EUR 32 2,673 0.06
Booker Group GB GBP 995 2,598 0.05
Beiersdorf DE EUR 28 2,448 0.05
LG Household & Health Care KR KRW 3 2,162 0.05
Unilever GB GBP 52 2,112 0.04
Pigeon JP JPY 81 2,069 0.04
Carlsberg (B) DK DKK 27 1,990 0.04
Carrefour FR EUR 65 1,924 0.04
Davide Campari-Milano 4.50% 25/10/2019 IT EUR 1,703 1,873 0.04
Koninklijke Ahold NL EUR 87 1,620 0.03
McBride GB GBP 566 1,277 0.03
Matsumotokiyoshi Holdings JP JPY 29 1,124 0.02
Kao JP JPY 22 1,043 0.02
President Chain Store TW TWD 148 891 0.02
Suedzucker DE EUR 51 864 0.02
Sakata Seed JP JPY 43 830 0.02
Kikkoman JP JPY 29 826 0.02
Ajinomoto JP JPY 39 795 0.02
Wesfarmers AU AUD 28 715 0.01
Mondelez International 1.625% 08/03/2027 US EUR 723 670 0.01
Raisio FI EUR 155 664 0.01
BAT Int'l Finance 2.00% 13/03/2045 EMTN GB EUR 740 648 0.01
Asahi Group Holdings JP JPY 18 491 0.01
Brown-Forman US USD 5 436 0.01
Takara Holdings JP JPY 45 297 0.01
Mondelez International 2.375% 06/03/2035 US EUR 323 291 0.01
Ezaki Glico JP JPY 5 238 0.00
Kusuri No Aoki JP JPY 2 103 0.00

    409,354 8.55

Healthcare   
Pfizer US USD 1,094 33,789 0.71
Sanofi FR EUR 351 32,206 0.67
Bayer DE EUR 209 25,398 0.53
Roche Holding CH CHF 96 23,679 0.49
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Express Scripts Holding US USD 261 20,672 0.43
Allergan US USD 72 20,328 0.42
CSPC Pharmaceutical Group CN HKD 18,300 15,487 0.32
Smith & Nephew GB GBP 970 15,099 0.32
GlaxoSmithKline GB GBP 748 14,749 0.31
Novartis CH CHF 178 14,675 0.31
CR Bard US USD 70 11,932 0.25
Jazz Pharmaceuticals IE USD 74 9,222 0.19
Mylan US USD 230 9,201 0.19
Celgene US USD 82 9,173 0.19
Novo Nordisk (B) DK DKK 189 9,147 0.19
Quest Diagnostics US USD 145 8,976 0.19
PerkinElmer US USD 189 8,901 0.19
Cipla (India) IN INR 847 8,085 0.17
Team Health Holdings US USD 137 7,462 0.16
Alexion Pharmaceuticals US USD 44 7,026 0.15
VCA US USD 140 6,998 0.15
Johnson & Johnson US USD 75 6,976 0.15
Alere US USD 156 6,573 0.14
AstraZeneca GB GBP 113 6,563 0.14
Roche Holding (B) CH CHF 24 6,047 0.13
Envision Healthcare Holdings US USD 239 6,031 0.13
Amgen US USD 41 5,924 0.12
Fresenius Medical Care AG & Co DE EUR 66 5,402 0.11
Sun Pharmaceutical Industries IN INR 434 5,340 0.11
Cigna US USD 43 5,331 0.11
Fresenius SE & Co DE EUR 76 5,052 0.11
Centene US USD 90 4,926 0.10
Shionogi & Co JP JPY 123 4,584 0.10
Merck DE EUR 50 4,410 0.09
Zimmer Biomet Holdings US USD 45 4,237 0.09
Sartorius Stedim Biotech (H) FR EUR 13 4,060 0.08
Eurofins Scientific LU EUR 10 3,373 0.07
Anthem US USD 22 2,759 0.06
Coloplast (B) DK DKK 42 2,751 0.06
CSL AU AUD 43 2,629 0.05
Ion Beam Applications BE EUR 77 2,512 0.05
CompuGroup Medical DE EUR 92 2,465 0.05
AbbVie US USD 44 2,385 0.05
Shire IE GBP 33 2,257 0.05
Sysmex JP JPY 42 2,200 0.05
Clinigen Group GB GBP 247 2,190 0.05
Thermo Fisher Scientific US USD 18 2,161 0.05
Ramsay Health Care AU AUD 47 1,865 0.04
Nexus DE EUR 111 1,821 0.04
Quantum Pharmaceutical GB GBP 1,049 1,604 0.03
Dr Reddy's Laboratories IN INR 23 1,336 0.03
Nihon Kohden JP JPY 74 1,312 0.03
Chugai Pharmaceutical JP JPY 36 1,047 0.02
Ablynx BE EUR 85 1,019 0.02
Genmab DK DKK 11 999 0.02
China Biologic Products CN USD 9 955 0.02
Ambu (B) DK DKK 38 941 0.02
Nippon Shinyaku JP JPY 26 929 0.02
Eurofins Scientific 3.375% 30/01/2023 LU EUR 903 897 0.02
Santen Pharmaceutical JP JPY 69 858 0.02
Avacta Group GB GBP 45,326 855 0.02
Craneware GB GBP 85 842 0.02
Verona Pharma GB GBP 20,088 838 0.02
Raffles Medical Group SG SGD 289 804 0.02
Shanghai Fosun Pharmaceutical Group (H) CN HKD 272 803 0.02
Asahi Intecc JP JPY 22 781 0.02
Greencross AU AUD 175 705 0.01
Kalbe Farma ID IDR 6,535 618 0.01
Valeant Pharmaceuticals International US CAD 7 602 0.01
Sinclair IS Pharma GB GBP 1,083 596 0.01
Tong Ren Tang Technologies (H) CN HKD 362 514 0.01
Electrical Geodesics* US GBP 632 499 0.01
Lombard Medical GB USD 142 428 0.01
Eiken Chemical JP JPY 22 354 0.01
UMN Pharma JP JPY 26 317 0.01
Indivior GB GBP 61 177 0.00
CYBERDYNE JP JPY 2 27 0.00

    446,686 9.33

Telecommunication Services   
Verizon Communications US USD 395 16,764 0.35
SoftBank JP JPY 151 7,679 0.16
Nippon Telegraph & Telephone JP JPY 116 3,860 0.08
TELUS CA CAD 124 3,753 0.08
Swisscom CH CHF 7 3,056 0.06
China Mobile HK HKD 255 2,786 0.06
Rogers Communications (B) CA CAD 74 2,663 0.06
SBA Communications (A) US USD 16 1,746 0.04
Far EasTone Telecommunications TW TWD 822 1,617 0.03
Verizon Communications 6.40% 15/09/2033 US USD 1,375 1,447 0.03
SK Telecom KR KRW 7 1,428 0.03
Telstra AU AUD 390 1,361 0.03
BCE CA CAD 32 1,267 0.03
HKT Trust and HKT HK HKD 1,139 1,235 0.03
Sunrise Communications Group CH CHF 20 1,003 0.02
KDDI JP JPY 26 568 0.01
StarHub SG SGD 173 403 0.01

    52,636 1.10

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 4,978 181,304 3.79
Source MSCI Europe Value UCITS ETF (A) IE EUR 848 169,683 3.55
HDFC Bank (demat.) IN INR 3,986 72,567 1.52
AIA Group HK HKD 9,697 51,668 1.08
Discovery ZA ZAR 3,335 32,429 0.68
Prudential GB GBP 1,267 26,991 0.56
Bank Rakyat Indonesia Persero ID IDR 36,542 25,400 0.53
Citigroup US USD 444 21,586 0.45
Berkshire Hathaway (B) US USD 172 21,523 0.45
Barclays GB GBP 6,436 20,947 0.44
AXA FR EUR 773 18,814 0.39
Fifth Third Bank US USD 1,010 17,633 0.37
HSBC Holdings (UK) GB GBP 2,398 17,079 0.36
Bank of New York Mellon US USD 411 15,744 0.33
Lloyds Banking Group GB GBP 15,084 15,604 0.33
DNB NO NOK 1,312 15,206 0.32
Morgan Stanley US USD 471 14,270 0.30
Abu Dhabi Commercial Bank PJSC AE AED 7,331 13,585 0.28
JPMorgan Chase & Co US USD 202 11,834 0.25
UBS Group CH CHF 641 11,659 0.24
Credit Suisse Group CH CHF 477 10,819 0.23
Mitsubishi UFJ Financial Group JP JPY 1,717 10,108 0.21
Julius Baer Group CH CHF 221 9,972 0.21
Zurich Insurance Group CH CHF 40 9,692 0.20
Toronto-Dominion Bank CA CAD 229 8,617 0.18
CME Group US USD 96 8,358 0.17
Zenith Bank NG NGN 102,807 8,249 0.17
Royal Bank of Canada CA CAD 159 8,246 0.17
Societe Generale FR EUR 175 7,390 0.15
Standard Chartered (UK) GB GBP 712 7,202 0.15
Legal & General Group GB GBP 1,915 7,030 0.15
Muenchener Rueckversicherungs-Gesellschaft DE EUR 38 6,968 0.15
Intesa Sanpaolo IT EUR 2,170 6,873 0.14
Markit GB USD 245 6,791 0.14
Commonwealth Bank of Australia AU AUD 133 6,569 0.14
BB Seguridade Participacoes BR BRL 1,050 6,504 0.14
Svenska Handelsbanken SE SEK 488 6,058 0.13
American Tower US USD 61 5,690 0.12
Manulife Financial CA CAD 357 5,421 0.11
ORIX JP JPY 371 4,931 0.10
Brookfield Asset Management CA CAD 148 4,751 0.10
Australia & New Zealand Banking Group AU AUD 261 4,594 0.10
CBRE Group (A) US USD 122 4,184 0.09
Allianz DE EUR 26 4,073 0.09
PNC Financial Services Group US USD 49 4,005 0.08
Rabobank 6.875% 19/03/2020 Reg S NL EUR 3,338 3,959 0.08
AEON Financial Service JP JPY 172 3,924 0.08
China Construction Bank (H) CN HKD 5,913 3,894 0.08
Prudential Financial US USD 51 3,877 0.08
Signature Bank New York US USD 28 3,845 0.08
London Stock Exchange Group GB GBP 107 3,827 0.08
Industrial & Commercial Bank of China (H) CN HKD 6,544 3,771 0.08
Admiral Group GB GBP 165 3,727 0.08
Morningstar US USD 48 3,591 0.08
Nomura Real Estate Holdings JP JPY 182 3,532 0.07
Essent Group BM USD 157 3,461 0.07
Aroundtown Property Holdings CY EUR 867 3,415 0.07
Sumitomo Mitsui Financial Group JP JPY 91 3,297 0.07
Cembra Money Bank CH CHF 60 3,248 0.07
VZ Holding AG CH CHF 11 3,241 0.07
Grand City Properties LU EUR 173 3,144 0.07
Anima Holding IT EUR 349 3,114 0.07
Intact Financial CA CAD 47 3,085 0.06
St James's Place GB GBP 223 3,013 0.06
Onex CA CAD 53 2,928 0.06
Sampo FI EUR 64 2,833 0.06
Morgan Stanley 2.375% 31/03/2021 GMTN US EUR 2,634 2,796 0.06
Intercontinental Exchange US USD 12 2,795 0.06
Housing Development Finance IN INR 160 2,776 0.06
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 1,631 2,755 0.06
Nomura Holdings JP JPY 479 2,735 0.06
RBS Group 1.625% 25/06/2019 EMTN GB EUR 2,477 2,518 0.05
Swiss Re CH CHF 30 2,502 0.05
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 2,192 2,456 0.05
Investec (UK) ZA GBP 321 2,445 0.05
Shinhan Financial Group KR KRW 67 2,306 0.05
Credit Suisse 5.75% VRN 18/09/2025 CH EUR 2,068 2,294 0.05
KBC Ancora BE EUR 63 2,283 0.05
Nationwide Building 4.125% VRN 20/03/2023 EMTN GB EUR 2,142 2,276 0.05
KBC Groep 1.875% VRN 11/03/2027 EMTN BE EUR 2,206 2,144 0.04
IG Group Holdings GB GBP 193 2,050 0.04
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 1,602 2,021 0.04
Sony Financial Holdings JP JPY 122 2,000 0.04
Banca Generali IT EUR 71 1,981 0.04
Sanne Group GB GBP 458 1,974 0.04
Henderson Group GB GBP 479 1,930 0.04
Suncorp Group AU AUD 222 1,881 0.04
GAM Holding CH CHF 112 1,862 0.04
Banque Cantonale Vaudoise CH CHF 3 1,783 0.04
Aurelius DE EUR 43 1,763 0.04
Tokyu Fudosan Holdings JP JPY 275 1,757 0.04
United Overseas Bank SG SGD 132 1,742 0.04
Wendel 5.875% 17/09/2019 FR EUR 1,455 1,696 0.04
Bank of Ireland 1.25% 09/04/2020 EMTN IE EUR 1,669 1,682 0.04
Mahindra & Mahindra Financial Services IN INR 522 1,640 0.03
T&D Holdings JP JPY 136 1,628 0.03
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Westfield AU AUD 245 1,622 0.03
Novae Group GB GBP 133 1,617 0.03
ICAP GB GBP 259 1,601 0.03
Grand City Properties 1.50% 17/04/2025 LU EUR 1,683 1,545 0.03
China Overseas Land & Investment HK HKD 500 1,470 0.03
Cheung Kong Property Holdings HK HKD 224 1,428 0.03
Prologis 3.00% 02/06/2026 US EUR 1,341 1,401 0.03
Nationwide Building 1.125% 03/06/2022 EMTN GB EUR 1,403 1,397 0.03
RBS 6.934% 09/04/2018 EMTN GB EUR 1,235 1,390 0.03
Credit Agricole Assurances 4.25% VRN (perpetual) FR EUR 1,426 1,382 0.03
Goodman Group AU AUD 352 1,377 0.03
FCA Capital Ireland 2.625% 17/04/2019 EMTN IE EUR 1,274 1,320 0.03
HSBC Bank 5.00% VRN 20/03/2023 EMTN GB GBP 884 1,295 0.03
BOC Hong Kong Holdings HK HKD 436 1,269 0.03
China Pacific Insurance Group (H) CN HKD 336 1,217 0.03
CI Financial CA CAD 56 1,209 0.03
Allianz 2.241% VRN 07/07/2045 DE EUR 1,303 1,206 0.03
Dai-ichi Life Insurance JP JPY 76 1,202 0.03
Direct Line Insurance Group 9.25% VRN 27/04/2042 GB GBP 694 1,194 0.02
Citigroup 2.125% 10/09/2026 EMTN US EUR 1,179 1,186 0.02
Bank of Ireland 3.25% 15/01/2019 IE EUR 1,103 1,184 0.02
Fubon Financial Holding TW TWD 804 1,181 0.02
Safestore Holdings GB GBP 254 1,162 0.02
Lloyds Bank 6.50% 24/03/2020 EMTN GB EUR 951 1,152 0.02
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 808 1,136 0.02
Goldman Sachs Group 2.875% 03/06/2026 EMTN US EUR 1,046 1,123 0.02
Foxtons Group GB GBP 399 1,119 0.02
Tokio Marine Holdings JP JPY 32 1,117 0.02
Link REIT HK HKD 205 1,112 0.02
BBVA 3.50% VRN 11/04/2024 ES EUR 1,055 1,098 0.02
FCA Capital Ireland 1.375% 17/04/2020 EMTN IE EUR 1,093 1,076 0.02
Hong Kong Exchanges and Clearing HK HKD 45 1,071 0.02
ISARIA Wohnbau DE EUR 257 1,068 0.02
DBS Group Holdings SG SGD 94 1,049 0.02
Bank of Montreal CA CAD 19 1,026 0.02
Challenger (Australia) AU AUD 183 972 0.02
Mizuho Financial Group JP JPY 515 964 0.02
Lloyds Bank 10.375% VRN 12/02/2024 EMTN GB EUR 756 953 0.02
mutares DE EUR 52 926 0.02
ABN Amro Bank 6.25% VRN 13/09/2022 EMTN NL USD 951 914 0.02
Aviva 3.375% VRN 04/12/2045 EMTN GB EUR 951 911 0.02
Malayan Banking MY MYR 523 907 0.02
Criteria Caixa 2.375% 09/05/2019 ES EUR 856 887 0.02
BPE Financiaciones 2.00% 03/02/2020 EMTN ES EUR 865 865 0.02
Ascendas Real Estate Investment Trust SG SGD 554 856 0.02
Rathbone Brothers GB GBP 26 835 0.02
Sun Life Financial CA CAD 27 829 0.02
Bank of America 1.375% 10/09/2021 EMTN US EUR 813 818 0.02
LXB Retail Properties GB GBP 574 741 0.02
ELM (Swiss Re) 2.60% VRN (perpetual) NL EUR 799 732 0.02
National Westminster Bank 6.50% 07/09/2021 GB GBP 461 724 0.02
Vonovia Finance 2.125% 09/07/2022 NL EUR 695 714 0.01
Aozora Bank JP JPY 209 695 0.01
Sumitomo Realty & Development JP JPY 23 692 0.01
Barclays Bank 10.00% 21/05/2021 EMTN GB GBP 376 677 0.01
RSA Insurance Group 5.125% VRN 10/10/2045 GB GBP 471 641 0.01
Grand City Properties 3.75% VRN (perpetual) LU EUR 666 632 0.01
Hotel Property Investments AU AUD 369 614 0.01
Huaku Development TW TWD 337 579 0.01
UBM Realitaetenentwicklung AT EUR 16 558 0.01
Intu Properties GB GBP 112 545 0.01
Vonovia Finance 4.00% VRN (perpetual) NL EUR 542 534 0.01
JPMorgan Chase & Co 1.50% 26/10/2022 EMTN US EUR 523 528 0.01
Smart Real Estate Investment Trust CA CAD 24 523 0.01
NN Group 4.625% VRN 08/04/2044 NL EUR 499 521 0.01
Standard Life 5.50% VRN 04/12/2042 EMTN GB GBP 347 509 0.01
Frasers Centrepoint Trust SG SGD 368 466 0.01
NN Group 1.00% 18/03/2022 EMTN NL EUR 466 456 0.01
San-In Godo Bank JP JPY 53 447 0.01
Mitsui Fudosan JP JPY 18 445 0.01
UBS 4.75% VRN 22/05/2023 EMTN CH USD 471 440 0.01
Morgan Stanley 5.375% 10/08/2020 GMTN US EUR 285 343 0.01
Society of Lloyd's 4.75% 30/10/2024 GB GBP 233 331 0.01
Daibiru JP JPY 42 325 0.01
FCE Bank 1.134% 10/02/2022 EMTN GB EUR 333 322 0.01
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 319 304 0.01
Deutsche Bank 2.75% 17/02/2025 EMTN DE EUR 295 284 0.01
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 257 258 0.01
Prologis 1.375% 07/10/2020 US EUR 190 190 0.00
Wendel 2.75% 02/10/2024 FR EUR 171 172 0.00
Barclays Bank 7.125% VRN (perpetual) GB GBP 105 164 0.00
Delta Lloyd 4.375% VRN (perpetual) EMTN NL EUR 152 129 0.00
China Overseas Property Holdings HK HKD 167 26 0.00
Marwyn Management Partners GB GBP 454 20 0.00

    1,157,738 24.19

Government   
Italy 4.50% 01/03/2024 IT EUR 14,030 17,495 0.37
Italy 1.05% 01/12/2019 IT EUR 4,992 5,119 0.11
Germany 0.50% 15/02/2025 DE EUR 4,849 4,861 0.10
Spain 2.75% 31/10/2024 ES EUR 3,670 4,031 0.08
Spain 1.15% 30/07/2020 ES EUR 3,594 3,676 0.08
Italy 4.75% 01/09/2044 IT EUR 1,878 2,714 0.06
Germany 2.50% 15/08/2046 DE EUR 1,997 2,622 0.05
France 1.00% 25/11/2025 FR EUR 2,586 2,617 0.05
Belgium 0.80% 22/06/2025 BE EUR 2,016 2,012 0.04
Ireland 2.40% 15/05/2030 IE EUR 1,521 1,675 0.03

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Netherlands 2.75% 15/01/2047 NL EUR 1,046 1,397 0.03
Ireland 2.00% 18/02/2045 IE EUR 960 938 0.02
Germany 0.25% 16/10/2020 DE EUR 114 116 0.00

    49,273 1.03

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 1,007 2,028 0.04
Greencoat UK Wind Funds GB GBP 752 1,179 0.02
Marwyn Value Investors GB GBP 122 372 0.01

    3,579 0.07

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Eni 3.625% 29/01/2029 EMTN IT EUR 475 562 0.01

    562 0.01

Utilities   
Iberdrola ES EUR 736 4,784 0.10
Red Electrica ES EUR 32 2,547 0.05
EDF 3.625% 13/10/2025 144A FR USD 1,569 1,419 0.03
EDF 4.95% 13/10/2045 144A FR USD 1,189 1,072 0.02
Helius Energy* GB GBP 2,108 126 0.00

    9,948 0.21

Materials   
Novolipetsk Steel RU USD 740 8,264 0.17
MMC Norilsk Nickel ADR RU USD 335 4,519 0.09
SPCM 2.875% 15/06/2023 Reg S FR EUR 732 700 0.01

    13,483 0.28

Information Technology   
Amadeus IT Holding ES EUR 281 10,890 0.23
Hewlett Packard Enterprise 6.20% 15/10/2035 144A US USD 842 751 0.02
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 666 599 0.01
Andes Technology TW TWD 74 142 0.00
Egis Technology TW TWD 31 115 0.00

    12,497 0.26

Consumer Discretionary   
Industria de Diseno Textil ES EUR 63 2,158 0.05
Tung Thih Electronic TW TWD 132 986 0.02

    3,144 0.07

Telecommunication Services   
Telefonica ES EUR 701 8,429 0.18

    8,429 0.18

Financials   
iShares MSCI Japan UCITS ETF DIST JP GBP 4,763 53,585 1.12
Banco Santander ES EUR 1,791 9,137 0.19
BBVA ES EUR 1,066 8,357 0.17
Guaranty Trust Bank Reg S NG USD 1,044 5,446 0.11
Criteria Caixa 1.625% 21/04/2022 EMTN ES EUR 2,120 2,035 0.04
Allied Irish Banks 2.75% 16/04/2019 EMTN IE EUR 1,575 1,649 0.03
Intesa Sanpaolo 1.125% 14/01/2020 EMTN IT EUR 1,635 1,642 0.03
Intesa Sanpaolo 1.125% 04/03/2022 EMTN IT EUR 1,445 1,410 0.03
WEA Finance 2.70% 17/09/2019 144A US USD 1,521 1,374 0.03
Meiji Yasuda Life Ins. 5.20% VRN 20/10/2045 Reg S JP USD 1,267 1,184 0.02
UniCredit 6.95% 31/10/2022 EMTN IT EUR 856 1,019 0.02
Mizuho Financial Group 4.353% 20/10/2025 Reg S JP USD 1,060 964 0.02
Barclays Bank 7.75% VRN 10/04/2023 GB USD 956 942 0.02
Assicurazioni Generali 7.75% VRN 12/12/2042 EMTN IT EUR 751 914 0.02
BPCE 5.70% 22/10/2023 Reg S FR USD 680 664 0.01
Santander UK Group 4.75% 15/09/2025 144A GB USD 727 661 0.01
UniCredit 3.25% 14/01/2021 EMTN IT EUR 582 634 0.01
Santander UK Group 5.625% 15/09/2045 144A GB USD 675 620 0.01
Intesa Sanpaolo 4.375% 15/10/2019 EMTN IT EUR 285 323 0.01
Banco Santander Rts 03/11/2015 ES EUR 1,702 85 0.00

    92,645 1.94

Government   
France 1.75% 25/05/2023 FR EUR 8,872 9,719 0.20
US Treasury 0.25% 15/01/2025 US USD 3,328 2,918 0.06
France 3.25% 25/05/2045 FR EUR 1,797 2,405 0.05
Italy 1.25% 15/09/2032 IT EUR 1,674 1,759 0.04
European Union 0.625% 04/11/2023 EMTN SU EUR 1,288 1,305 0.03
Spain 5.15% 31/10/2044 ES EUR 483 708 0.01
Italy 1.65% 01/03/2032 IT EUR 456 435 0.01

    19,249 0.40

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 1 6,180 0.13
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 4,037 0.08

    10,217 0.21

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 938 4,072 0.09
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 2,371 3,014 0.06
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 1,330 1,690 0.04
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 223 897 0.02
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DB (Midea Group (A)) ELN 06/11/2023 CN USD 198 798 0.02

    10,471 0.22

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 3,876 816 0.02
Sphere Minerals* AU AUD 21 0 0.00
Rock Well Petroleum Placing* CA USD 1,270 0 0.00

    816 0.02

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 882 0 0.00

    0 0.00

Materials   
Copper* AU AUD 1,264 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 134,357 189 0.00
Silverdell* GB GBP 4,398 0 0.00

    189 0.00

Information Technology   
Nutanix* US USD 105 1,900 0.04
Cambridge Broadband (Pref'd)* GB GBP 71 407 0.01
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 112 96 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 46 41 0.00
Mathengine* GB GBP 47 0 0.00

    2,444 0.05

Consumer Discretionary   
Spotify Technology* SE USD 3 4,069 0.09
Westwing Home & Living* DE EUR 1 2,675 0.06
WG Limited* CA CAD 84 84 0.00
Zip Wireless Wts* GB GBP 23 76 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 25,841 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 23 0 0.00

    6,904 0.14

Consumer Staples   
McBride (B) GB GBP 10,756 15 0.00

    15 0.00

Healthcare   
TMO Renewables* GB GBP 372 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 221 381 0.01

    381 0.01

Financials   
Big Foot* DE EUR 1 1,483 0.03

    1,483 0.03

Closed Ended Fund   
Loudwater Trust* GB GBP 956 1 0.00

    1 0.00

Fractions 10 0.00

Total Investments (Cost EUR 4,547,451) 4,505,440 94.14

4 505 440 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 1,399 (110) (0.00)
Towers Watson & Co (A) USD 16,655 (118) (0.00)

    (228) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised 
gain/(loss) 

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.14427 17/11/2015  2,276 87 0.00
Bought USD Sold EUR at 1.11658 17/11/2015  2,058 27 0.00
Bought USD Sold EUR at 1.11610 17/11/2015  1,590 20 0.00

  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Bought USD Sold EUR at 1.11553 17/11/2015  1,301 16 0.00
Bought USD Sold EUR at 1.13540 17/11/2015  380 11 0.00
Bought USD Sold EUR at 1.11594 17/11/2015  829 10 0.00
Bought USD Sold EUR at 1.11592 17/11/2015  805 10 0.00
Bought USD Sold EUR at 1.11751 17/11/2015  665 9 0.00
Bought USD Sold EUR at 1.13041 17/11/2015  293 8 0.00
Bought USD Sold EUR at 1.13279 17/11/2015  255 7 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  289 5 0.00
Bought NOK Sold EUR at 9.41931 27/11/2015  639 5 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  2,406 1 0.00
Bought EUR Sold USD at 0.90686 17/11/2015  3,921 (2) (0.00)
Bought EUR Sold USD at 0.88941 17/11/2015  363 (7) (0.00)
Bought EUR Sold GBP at 1.38647 17/11/2015  1,157 (13) (0.00)
Bought EUR Sold GBP at 1.35778 17/11/2015  445 (14) (0.00)
Bought EUR Sold USD at 0.88001 17/11/2015  631 (19) (0.00)
Bought EUR Sold GBP at 1.35282 17/11/2015  685 (24) (0.00)
Bought EUR Sold USD at 0.89250 17/11/2015  1,520 (25) (0.00)
Bought EUR Sold USD at 0.89446 17/11/2015  1,904 (27) (0.00)
Bought EUR Sold GBP at 1.39647 17/11/2015  6,217 (27) (0.00)
Bought EUR Sold USD at 0.88289 17/11/2015  1,038 (28) (0.00)
Bought SEK Sold EUR at 9.34421 27/11/2015  11,779 (30) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  7,528 (34) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  2,858 (46) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  4,147 (46) (0.00)
Bought EUR Sold USD at 0.87974 17/11/2015  2,363 (72) (0.00)
Bought EUR Sold USD at 0.89539 17/11/2015  7,764 (102) (0.00)
Bought EUR Sold USD at 0.89291 17/11/2015  8,053 (127) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  33,390 (992) (0.02)

    (1,419) (0.03)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 197,989 3,593 0.08
Euro-Bobl Bond Future 08/12/2015 EUR 9,882 87 0.00
US Treasury Note 10 Year Bond Future 21/12/2015 USD (16,150) 58 0.00
Long Gilt Bond Future 29/12/2015 GBP (9,618) 37 0.00
Euro-Bund Bond Future 08/12/2015 EUR 1,885 22 0.00
US Ultra Bond Bond Future 21/12/2015 USD (1,394) 13 0.00
US Treasury Note 20 Year Bond Future 21/12/2015 USD (5,173) 1 0.00

    3,811 0.08

Other Assets and Liabilities 278,411 5.80

Net Assets 4,786,015 100.00

4 786 015 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 29.15
UK GB 9.63
Ireland IE 8.00
Japan JP 5.64
China CN 4.67
France FR 4.31
Germany DE 4.08
Switzerland CH 3.49
South Africa ZA 3.38
India IN 2.96
Canada CA 2.36
Hong Kong HK 2.12
Taiwan TW 2.05
Netherlands NL 1.83
Spain ES 1.25
Italy IT 1.24
Israel IL 0.87
Indonesia ID 0.81
Australia AU 0.70
Sweden SE 0.65
Denmark DK 0.52
Norway NO 0.50
Belgium BE 0.46
Korea KR 0.45
Philippines PH 0.41
Mexico MX 0.38
Luxembourg LU 0.34
Finland FI 0.34
Nigeria NG 0.29
United Arab Emirates AE 0.29
Russia RU 0.27
Brazil BR 0.19
Singapore SG 0.12
Bermuda BM 0.11
Austria AT 0.07
Cyprus CY 0.07
Gibraltar GI 0.05
Supranational SU 0.03
New Zealand NZ 0.02
Thailand TH 0.02
Malaysia MY 0.02
Turkey TR 0.00
Cash and other net assets  5.86
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The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject 
to rounding.

412

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 856 20,422 0.35
BG Group GB GBP 1,209 17,382 0.29
Total FR EUR 387 17,088 0.29
Royal Dutch Shell (A) (UK) NL GBP 637 15,102 0.26
Baker Hughes US USD 304 14,617 0.25
Suncor Energy CA CAD 452 12,173 0.21
Royal Dutch Shell (A) NL EUR 505 12,029 0.20
Cimarex Energy US USD 87 9,348 0.16
John Wood Group GB GBP 1,038 8,693 0.15
Diamondback Energy US USD 124 8,429 0.14
Rowan Companies (A) US USD 480 8,423 0.14
Anadarko Petroleum US USD 103 6,284 0.11
Statoil NO NOK 426 6,213 0.10
Concho Resources US USD 57 6,027 0.10
US Silica Holdings US USD 364 5,817 0.10
Schlumberger US USD 77 5,448 0.09
Enbridge CA CAD 131 5,157 0.09
ConocoPhillips US USD 105 5,116 0.09
Halliburton US USD 131 4,563 0.08
Helmerich & Payne US USD 61 3,089 0.05
Canadian Natural Resources CA CAD 137 2,896 0.05
Amec Foster Wheeler GB GBP 236 2,359 0.04
China Petroleum & Chemical (H) CN HKD 3,324 2,172 0.04
PrairieSky Royalty CA CAD 98 1,732 0.03
Peyto Exploration & Development CA CAD 87 1,622 0.03
Tourmaline Oil CA CAD 78 1,475 0.02
ARC Resources CA CAD 108 1,443 0.02
Oil Search AU AUD 259 1,314 0.02
Keyera CA CAD 44 1,224 0.02
Newfield Exploration US USD 31 1,132 0.02
Raging River Exploration CA CAD 173 1,012 0.02
Savannah Petroleum GB GBP 2,466 1,003 0.02
TGS Nopec Geophysical NO NOK 55 995 0.02
CNOOC CN HKD 917 937 0.02
Det Norske Oljeselskap NO NOK 167 935 0.02
Cairn Energy GB GBP 443 932 0.02
Ophir Energy GB GBP 666 896 0.02
ShawCor CA CAD 40 762 0.01
Japan Petroleum Exploration JP JPY 26 715 0.01
Aker Solutions NO NOK 174 633 0.01
NexGen Energy CA CAD 1,269 626 0.01
Amerisur Resources GB GBP 1,378 541 0.01
Faroe Petroleum GB GBP 528 533 0.01
Ichor Coal ZA EUR 172 525 0.01
Lekoil NG GBP 1,327 517 0.01
Secure Energy Services CA CAD 80 477 0.01
Parkmead Group GB GBP 360 460 0.01
Koninklijke Vopak NL EUR 9 329 0.01
Whitecap Resources CA CAD 32 260 0.00
Cardinal Energy CA CAD 33 234 0.00

    222,111 3.75

Utilities   
National Grid GB GBP 675 8,752 0.15
CMS Energy US USD 247 8,131 0.14
Engie FR EUR 351 5,601 0.09
Snam IT EUR 1,183 5,570 0.09
Fortum FI EUR 323 4,411 0.07
Centrica GB GBP 1,035 3,284 0.06
SSE GB GBP 123 2,618 0.04
Electricite de France FR EUR 145 2,454 0.04
Power Assets Holdings HK HKD 186 1,684 0.03
Electric Power Development JP JPY 51 1,537 0.03
CT Environmental Group CN HKD 4,689 1,511 0.03
Cheung Kong Infrastructure Holdings HK HKD 152 1,283 0.02
Fulcrum Utility Services GB GBP 4,867 1,169 0.02
Guangdong Investment HK HKD 844 1,080 0.02
Power Grid (India) IN INR 562 1,002 0.02
SIIC Environment Holdings SG SGD 1,520 835 0.01
Huadian Power International (H) CN HKD 1,019 678 0.01
China Gas Holdings HK HKD 402 581 0.01
Canadian Utilities (A) CA CAD 24 576 0.01
Huaneng Renewables (H) CN HKD 1,533 433 0.01
Modern Water GB GBP 680 91 0.00

    53,281 0.90

Materials   
Martin Marietta Materials US USD 83 11,591 0.20
Vulcan Materials US USD 128 11,278 0.19
Mosaic US USD 362 11,127 0.19
Air Liquide FR EUR 76 9,017 0.15
Toray Industries JP JPY 911 7,231 0.12
Methanex CA USD 204 7,217 0.12
BASF DE EUR 97 7,217 0.12
Glencore CH GBP 4,442 7,011 0.12
Eastman Chemical US USD 105 6,788 0.11
PolyOne US USD 221 6,721 0.11
Fuchs Petrolub DE EUR 151 5,669 0.10
Johnson Matthey GB GBP 156 5,642 0.10
LyondellBasell Industries (A) US USD 52 4,344 0.07
Franco-Nevada CA CAD 87 4,059 0.07
Monsanto US USD 47 3,973 0.07
LG Chemical's KR KRW 16 3,800 0.06

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

BHP Billiton AU AUD 228 3,397 0.06
BHP Billiton (UK) AU GBP 227 3,315 0.06
Eagle Materials US USD 53 3,214 0.05
Praxair US USD 31 3,161 0.05
Agrium CA CAD 36 3,057 0.05
Sika CH CHF 1 2,606 0.04
Methanex (Canada) CA CAD 69 2,463 0.04
Asahi Kasei JP JPY 422 2,354 0.04
Kansai Paint JP JPY 168 2,322 0.04
CCL Industries (B) CA CAD 17 2,149 0.04
CF Industries Holdings US USD 46 2,132 0.04
Nissan Chemical Industries JP JPY 71 1,612 0.03
RM2 International GB GBP 2,348 1,532 0.03
Toyo Seikan Group Holdings JP JPY 71 1,244 0.02
Vale (Indonesia) ID IDR 8,355 1,237 0.02
Mandalay Resources CA CAD 2,174 1,208 0.02
Firestone Diamonds GB GBP 3,950 1,122 0.02
Linde DE EUR 7 1,037 0.02
Rio Tinto (Australia) GB AUD 31 996 0.02
Plant Impact GB GBP 1,138 942 0.02
Mountain Province Diamonds CA CAD 347 889 0.02
PTT Global Chemical TH THB 627 888 0.02
Tosoh JP JPY 183 847 0.01
Fletcher Building NZ NZD 184 841 0.01
Mitsui Chemicals JP JPY 228 785 0.01
Tikkurila Oyj FI EUR 39 643 0.01
Accsys Technologies GB GBP 672 639 0.01
Hitachi Metals JP JPY 57 588 0.01
Petra Diamonds ZA GBP 481 503 0.01
Universal Cement TW TWD 743 476 0.01
Almonty Industries CA CAD 1,098 351 0.01
JFE Holdings JP JPY 21 297 0.01
Nitto Denko JP JPY 2 128 0.00
Nihon Nohyaku JP JPY 9 54 0.00
Revelo Resources CA CAD 862 36 0.00

    161,750 2.73

Industrials   
General Electric US USD 1,473 39,026 0.66
United Parcel Service (B) US USD 314 29,506 0.50
L-3 Communications Holdings US USD 252 29,112 0.49
Rolls-Royce Holdings GB GBP 1,888 18,210 0.31
Alliance Global Group PH PHP 50,843 17,996 0.30
Siemens DE EUR 189 17,296 0.29
NOW US USD 1,048 15,680 0.26
Schneider Electric FR EUR 280 15,414 0.26
Dun & Bradstreet US USD 140 14,486 0.24
Jacobs Engineering Group US USD 342 12,459 0.21
Shanghai International Airport (A) CN CNY 2,636 11,433 0.19
Koninklijke Philips NL EUR 407 10,002 0.17
Deutsche Post DE EUR 364 9,867 0.17
Nielsen Holdings US USD 222 9,647 0.16
AMETEK US USD 187 9,373 0.16
Vestas Wind Systems DK DKK 176 9,311 0.16
Danaher US USD 106 8,978 0.15
Teledyne Technologies US USD 104 8,425 0.14
FTI Consulting US USD 262 8,409 0.14
Roper Industries US USD 47 7,910 0.13
Towers Watson & Co (A) US USD 70 7,808 0.13
Wolseley CH GBP 144 7,727 0.13
Randstad Holding NL EUR 141 7,647 0.13
Airbus Group FR EUR 116 7,348 0.12
Adecco CH CHF 104 7,052 0.12
IHS (A) US USD 58 6,353 0.11
Kirby US USD 103 6,070 0.10
Mitsubishi Heavy Industries JP JPY 1,269 5,826 0.10
Union Pacific US USD 68 5,505 0.09
Advisory Board US USD 135 5,326 0.09
TOTO JP JPY 168 5,197 0.09
Zodiac Aerospace FR EUR 211 4,854 0.08
Daikin Industries JP JPY 80 4,653 0.08
Regus LU GBP 979 4,594 0.08
Securitas (B) SE SEK 326 3,881 0.07
Canadian Pacific Railway CA CAD 30 3,838 0.06
Makita JP JPY 72 3,615 0.06
CK Hutchison Holdings HK HKD 289 3,597 0.06
Atlantia IT EUR 141 3,560 0.06
MasTec US USD 232 3,527 0.06
Atlas Copco (A) SE SEK 148 3,518 0.06
Kubota JP JPY 233 3,293 0.06
Textron US USD 82 3,179 0.05
Nidec JP JPY 46 3,164 0.05
BAE Systems GB GBP 503 3,105 0.05
Michael Page International GB GBP 446 3,095 0.05
G4S GB GBP 900 3,063 0.05
Arcadis NL EUR 123 2,816 0.05
SGS CH CHF 2 2,621 0.04
Kone (B) FI EUR 66 2,547 0.04
Teleperformance FR EUR 35 2,504 0.04
Sandvik SE SEK 283 2,412 0.04
Regenersis GB GBP 880 2,382 0.04
Dialight GB GBP 309 2,379 0.04
A.P. Moller-Maersk (B) DK DKK 2 2,337 0.04
Porr AT EUR 90 2,240 0.04
LISI FR EUR 90 1,997 0.03
SThree GB GBP 395 1,996 0.03
Spirit Airlines US USD 53 1,837 0.03
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

China State Construction International Holdings HK HKD 1,258 1,735 0.03
Cpl Resources IE EUR 281 1,659 0.03
Wienerberger AT EUR 96 1,616 0.03
Brenntag DE EUR 29 1,567 0.03
Schindler Holding CH CHF 11 1,552 0.03
Sydney Airport AU AUD 354 1,476 0.02
Toppan Forms JP JPY 126 1,473 0.02
Lavendon Group GB GBP 680 1,436 0.02
Japan Post Holdings* JP JPY 126 1,329 0.02
Recruit Holdings JP JPY 45 1,310 0.02
Bunzl GB GBP 50 1,302 0.02
CENTROTEC Sustainable DE EUR 85 1,237 0.02
Hitachi Transport System JP JPY 76 1,212 0.02
Larsen & Toubro IN INR 60 1,175 0.02
West Japan Railway JP JPY 17 1,066 0.02
Amadeus Fire DE EUR 14 1,037 0.02
Mabuchi Motor JP JPY 23 1,033 0.02
Gama Aviation GB GBP 239 971 0.02
Obara Group JP JPY 25 953 0.02
Kerry Logistics Network HK HKD 705 952 0.02
East Japan Railway JP JPY 11 927 0.02
Japan Airlines JP JPY 23 805 0.01
Mersen FR EUR 44 758 0.01
Keisei Electric Railway JP JPY 65 724 0.01
Zalaris (A) NO NOK 182 721 0.01
Obayashi JP JPY 90 716 0.01
Zhejiang Expressway (H) CN HKD 626 700 0.01
Kinden JP JPY 57 675 0.01
Heliocentris Energy Solutions DE EUR 162 651 0.01
International Container Terminal Services PH PHP 396 635 0.01
McMillan Shakespeare AU AUD 71 578 0.01
Metro Performance Glass NZ NZD 576 541 0.01
Park24 JP JPY 28 531 0.01
Tokyu JP JPY 71 523 0.01
Minebea JP JPY 50 506 0.01
Nishimatsu Construction JP JPY 138 500 0.01
Tokyu Construction JP JPY 70 485 0.01
SITC International Holdings HK HKD 1,028 479 0.01
SHO-BOND Holdings JP JPY 13 471 0.01
ITOCHU JP JPY 40 452 0.01
Deutz DE EUR 129 440 0.01
Sinotruk (Hong Kong) CN HKD 1,011 383 0.01
Meyer Burger Technology CH CHF 58 380 0.01
Brammer GB GBP 26 84 0.00
SKIL Ports & Logistics GB GBP 86 53 0.00
Paragon Entertainment GB GBP 659 20 0.00

    500,832 8.46

Information Technology   
NetEase ADR CN USD 556 72,493 1.23
Taiwan Semiconductor Manufacturing TW TWD 17,811 68,072 1.15
Check Point Software Technologies IL USD 699 53,915 0.91
Cognizant Technology Solutions (A) US USD 853 53,348 0.90
Oracle US USD 1,219 43,052 0.73
Alphabet (A) US USD 55 36,909 0.62
Microsoft US USD 756 36,728 0.62
SAP DE EUR 477 34,312 0.58
Activision Blizzard US USD 1,043 32,828 0.55
PayPAL Holdings US USD 968 31,651 0.53
Cisco Systems US USD 1,129 29,702 0.50
Baidu ADR CN USD 161 27,327 0.46
Juniper Networks US USD 778 22,315 0.38
Hewlett-Packard US USD 747 18,434 0.31
eBay US USD 626 15,880 0.27
Apple US USD 127 13,856 0.23
Nvidia US USD 537 13,822 0.23
Just Eat GB GBP 2,211 13,215 0.22
Nuance Communications US USD 812 12,518 0.21
ASML Holding NL EUR 146 12,313 0.21
TE Connectivity CH USD 186 10,902 0.18
Infosys IN INR 681 10,691 0.18
MasterCard (A) US USD 117 10,588 0.18
VMware (A) US USD 191 10,321 0.17
EMC US USD 423 10,080 0.17
Infosys ADR IN USD 611 10,076 0.17
ANSYS US USD 110 9,532 0.16
Gartner US USD 112 9,268 0.16
Red Hat US USD 128 9,230 0.16
Electronic Arts US USD 139 9,191 0.16
NAVER KR KRW 19 9,127 0.15
Facebook (A) US USD 93 8,737 0.15
Syntel US USD 202 8,690 0.15
Nokia FI EUR 1,242 8,411 0.14
Aspen Technology US USD 204 7,674 0.13
Luxoft Holding (A) CH USD 114 6,909 0.12
Criteo ADR FR USD 177 6,128 0.10
Constellation Software (Canada) CA CAD 14 5,670 0.10
Samsung Electronics KR KRW 5 5,464 0.09
MAXIMUS US USD 86 5,323 0.09
Kakaku.com JP JPY 281 4,764 0.08
Broadridge Financial Solutions US USD 83 4,544 0.08
SPS Commerce US USD 68 4,414 0.07
CGI Group (A) CA CAD 127 4,284 0.07
Descartes Systems Group CA USD 268 4,278 0.07
Hitachi JP JPY 768 4,034 0.07
GrubHub US USD 186 3,942 0.07
Hamamatsu Photonics KK JP JPY 159 3,689 0.06

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Playtech GB GBP 307 3,686 0.06
Sunny Optical Technology CN HKD 1,552 3,287 0.06
Canon JP JPY 118 3,194 0.05
Yahoo Japan JP JPY 825 3,176 0.05
Moneysupermarket.com Group GB GBP 677 3,174 0.05
RNTS Media NL EUR 1,023 3,117 0.05
Equiniti Group GB GBP 1,390 3,061 0.05
United Internet DE EUR 65 3,059 0.05
Worldpay Group GB GBP 766 3,000 0.05
Auto Trader Group GB GBP 545 2,973 0.05
Accesso Technology Group GB GBP 248 2,869 0.05
Yokogawa Electric JP JPY 259 2,633 0.04
FDM Group Holdings GB GBP 326 2,630 0.04
Disco JP JPY 31 2,612 0.04
Sopra Steria Group FR EUR 24 2,523 0.04
Alten FR EUR 52 2,446 0.04
Square Enix Holdings JP JPY 98 2,413 0.04
AtoS FR EUR 32 2,335 0.04
Azbil JP JPY 101 2,326 0.04
Rocket Internet AG DE EUR 81 2,276 0.04
Advantech TW TWD 343 2,229 0.04
Tencent Holdings CN HKD 119 2,035 0.03
Largan Precision TW TWD 28 1,986 0.03
Seiko Epson JP JPY 142 1,975 0.03
Sophos Group GB GBP 525 1,893 0.03
Otsuka JP JPY 43 1,886 0.03
Zendesk US USD 93 1,684 0.03
Keyence JP JPY 3 1,554 0.03
Sepura GB GBP 603 1,522 0.03
Rohm JP JPY 30 1,366 0.02
Tracsis GB GBP 214 1,304 0.02
Kinaxis CA CAD 39 1,236 0.02
Samsung Electronics Perpetual (Pref'd) KR KRW 1 1,226 0.02
Chicony Electronics TW TWD 555 1,201 0.02
Microsaic Systems GB GBP 2,410 981 0.02
Ubisense Group GB GBP 719 924 0.02
Scout24 DE EUR 29 898 0.02
SNP Schneider-Neureither & Partner DE EUR 52 893 0.02
DeNA JP JPY 60 875 0.01
Seeing Machines AU GBP 12,022 864 0.01
Horiba JP JPY 24 855 0.01
Softing DE EUR 65 771 0.01
IBEX Global Solutions US GBP 400 720 0.01
SK Hynix KR KRW 29 702 0.01
Japan Aviation Electronics Industry JP JPY 43 693 0.01
Bond International Software GB GBP 453 645 0.01
ESPEC JP JPY 72 615 0.01
Dexerials JP JPY 53 550 0.01
Computer Modelling Group CA CAD 59 503 0.01
Hitachi Maxell JP JPY 32 496 0.01
Enghouse Systems CA CAD 11 462 0.01
Obic JP JPY 9 438 0.01
Nomura Research Institute JP JPY 11 416 0.01
Iriso Electronics JP JPY 9 377 0.01
InVision DE EUR 7 318 0.01
Murata Manufacturing JP JPY 2 257 0.00
F@N Communications JP JPY 38 248 0.00
PhotonStar LED Group GB GBP 3,789 166 0.00
Bodaclick* ES EUR 252 0 0.00

    943,205 15.94

Consumer Discretionary   
Naspers ZA ZAR 565 75,290 1.27
Steinhoff International Holdings ZA ZAR 9,367 52,134 0.88
Volkswagen AG Perpetual (Pref'd) DE EUR 284 31,081 0.53
Samsonite International US HKD 10,883 29,204 0.49
Techtronic Industries HK HKD 8,559 28,456 0.48
New Oriental Education & Technology Group ADR CN USD 1,141 28,311 0.48
WPP GB GBP 1,141 23,343 0.39
H&R Block US USD 643 21,833 0.37
Woolworths Holdings (South Africa) ZA ZAR 3,122 21,027 0.36
Priceline Group US USD 15 20,507 0.35
RELX GB EUR 1,261 19,613 0.33
Vipshop Holdings ADR CN USD 1,039 19,453 0.33
Dollar General US USD 309 19,135 0.32
Midea Group CN CNY 4,621 18,577 0.31
Daimler DE EUR 227 17,901 0.30
Publicis Groupe FR EUR 290 17,105 0.29
Cable One US USD 43 16,826 0.28
Omnicom Group US USD 246 16,808 0.28
Shenzhou International Group Holdings CN HKD 3,733 16,707 0.28
Comcast US USD 253 14,508 0.25
Best Buy US USD 443 14,031 0.24
Hennes & Mauritz (B) SE SEK 389 13,786 0.23
Kering FR EUR 77 13,025 0.22
Charter Communications (A) US USD 71 12,483 0.21
Mattel US USD 539 12,097 0.20
Giant Manufacturing TW TWD 1,760 12,047 0.20
Relx Group GB GBP 643 10,489 0.18
Honda Motor JP JPY 348 10,478 0.18
TripAdvisor US USD 134 10,192 0.17
TEGNA US USD 388 9,519 0.16
Staples US USD 751 8,840 0.15
Matahari Department Store ID IDR 8,007 8,758 0.15
Panera Bread (A) US USD 53 8,629 0.15
Home Depot US USD 73 8,238 0.14
Maruti Suzuki India IN INR 131 8,030 0.14
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EUR
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Makalot Industrial TW TWD 1,161 8,026 0.14
Fiat Chrysler Automobiles GB EUR 593 7,953 0.13
Graham Holdings (B) US USD 15 7,661 0.13
Denso JP JPY 175 7,406 0.13
Yum! Brands US USD 106 6,810 0.12
Travelport Worldwide GB USD 543 6,710 0.11
Toyota Motor JP JPY 117 6,506 0.11
Bridgestone JP JPY 188 6,275 0.11
Garmin CH USD 193 6,205 0.10
ASOS GB GBP 127 5,796 0.10
Rightmove GB GBP 106 5,686 0.10
Sony JP JPY 218 5,632 0.10
LKQ US USD 203 5,500 0.09
TJX US USD 80 5,389 0.09
Grupo Televisa MX MXN 1,006 5,351 0.09
Carnival US GBP 104 5,299 0.09
Interpublic Group of Companies US USD 246 5,131 0.09
Johnson Controls US USD 123 5,069 0.09
Time Warner US USD 72 4,956 0.08
Tata Motors IN INR 826 4,396 0.07
4imprint Group GB GBP 231 4,197 0.07
Swatch Group CH CHF 12 4,119 0.07
NVR US USD 3 4,076 0.07
Ted Baker GB GBP 87 3,708 0.06
Swatch Group (Reg'd) CH CHF 55 3,609 0.06
Suzuki Motor JP JPY 121 3,598 0.06
Yamaha Motor JP JPY 175 3,569 0.06
Rinnai JP JPY 49 3,514 0.06
Paddy Power IE EUR 32 3,391 0.06
Tiffany & Co US USD 44 3,309 0.06
Isuzu Motors JP JPY 309 3,288 0.06
Byggmax Group AB SE SEK 410 3,031 0.05
Rezidor Hotel Group BE SEK 764 2,959 0.05
BJ's Restaurants US USD 74 2,894 0.05
Bwin Party Digital Entertainment GI GBP 1,831 2,875 0.05
Restaurant Group GB GBP 281 2,827 0.05
Sekisui House JP JPY 185 2,797 0.05
Kingfisher GB GBP 558 2,762 0.05
Yoox Net-A-Porter Group IT EUR 84 2,605 0.04
Panasonic JP JPY 222 2,368 0.04
Card Factory GB GBP 461 2,334 0.04
Sodexo FR EUR 29 2,322 0.04
Luxottica Group IT EUR 36 2,298 0.04
Hornbach Baumarkt DE EUR 71 2,293 0.04
GFK DE EUR 65 2,180 0.04
Pearson GB GBP 177 2,143 0.04
Takkt DE EUR 122 2,059 0.03
Toho JP JPY 80 1,886 0.03
Gildan Activewear CA CAD 66 1,725 0.03
Eclat Textile TW TWD 127 1,696 0.03
Marui Group JP JPY 140 1,641 0.03
Nitori Holdings JP JPY 23 1,630 0.03
Restaurant Brands International CA CAD 43 1,614 0.03
Schibsted (B) NO NOK 57 1,611 0.03
Darty GB GBP 1,162 1,605 0.03
Leoni DE EUR 39 1,445 0.02
Sands China CN HKD 425 1,393 0.02
Rakuten JP JPY 106 1,336 0.02
Seiko Holdings JP JPY 219 1,298 0.02
Toyota Industries JP JPY 26 1,234 0.02
Fuyao Glass Industry Group (H) CN HKD 619 1,204 0.02
Amazon.com US USD 2 1,193 0.02
Asics JP JPY 45 1,132 0.02
United Arrows JP JPY 26 1,019 0.02
Cineplex CA CAD 29 1,017 0.02
Cairn Homes IE EUR 981 991 0.02
Fuji Heavy Industries JP JPY 28 975 0.02
Unipres JP JPY 47 967 0.02
Dollarama CA CAD 15 924 0.02
Brilliance China Automotive Holdings HK HKD 710 895 0.02
Zojirushi JP JPY 69 891 0.02
Surteco DE EUR 49 862 0.01
Fulgent Sun International Holding TW TWD 564 849 0.01
Lotto24 DE EUR 223 819 0.01
Man Wah Holdings HK HKD 784 815 0.01
Brunello Cucinelli IT EUR 48 791 0.01
H2O Retailing JP JPY 40 706 0.01
Stanley Gibbons Group GB GBP 465 691 0.01
Yonex JP JPY 29 678 0.01
Mothercare GB GBP 179 595 0.01
Poundland Group GB GBP 144 556 0.01
Regina Miracle International Holdings HK HKD 631 521 0.01
Fujita Kanko JP JPY 145 508 0.01
Piolax JP JPY 10 501 0.01
Nippon Television Holdings JP JPY 31 482 0.01
TASAKI & Co JP JPY 30 459 0.01
Mitsuba JP JPY 30 429 0.01
Tohokushinsha Film JP JPY 53 338 0.01
ASKUL JP JPY 9 313 0.01
DavidsTea CA USD 22 288 0.00
Resorttrust JP JPY 12 281 0.00
Nissan Motor JP JPY 26 249 0.00
Scroll JP JPY 73 242 0.00
Cara Operations CA CAD 10 238 0.00
Taiho Kogyo JP JPY 17 179 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Stingray Digital Group CA CAD 27 130 0.00

    915,185 15.47

Consumer Staples   
China Mengniu Dairy CN HKD 18,705 32,925 0.56
Philip Morris International US USD 384 31,167 0.53
Molson Coors Brewing (B) US USD 370 29,621 0.50
ITC IN INR 6,321 29,250 0.49
Danone FR EUR 373 23,648 0.40
British American Tobacco GB GBP 434 23,489 0.40
Uni-President Enterprises TW TWD 15,193 23,315 0.39
SABMiller GB GBP 415 23,252 0.39
Kellogg US USD 331 21,333 0.36
Procter & Gamble US USD 282 19,702 0.33
General Mills US USD 302 16,043 0.27
AVI ZA ZAR 2,669 15,448 0.26
Altria Group US USD 233 12,885 0.22
Anheuser-Busch ADR BE USD 113 12,313 0.21
CVS Health US USD 135 12,088 0.20
L'Oreal FR EUR 71 11,826 0.20
Nestle CH CHF 169 11,753 0.20
Fomento Economico Mexicano ADR MX USD 129 11,580 0.20
Estee Lauder (A) US USD 125 9,156 0.15
PepsiCo US USD 95 8,916 0.15
China Resources Beer Holdings HK HKD 5,186 8,895 0.15
Tesco GB GBP 3,005 7,729 0.13
Diageo GB GBP 293 7,728 0.13
Imperial Tobacco Group GB GBP 155 7,615 0.13
Universal Robina PH PHP 1,788 6,962 0.12
Fomento Economico Mexicano MX MXN 779 6,927 0.12
Reckitt Benckiser Group GB GBP 77 6,855 0.12
Hanjaya Mandala Sampoerna ID IDR 1,074 6,544 0.11
Kraft Heinz US USD 91 6,456 0.11
Unilever (CVA) GB EUR 147 6,036 0.10
Chocoladefabriken Lindt & Sprungli CH CHF 1 5,540 0.09
Alimentation Couche-Tard (B) CA CAD 130 5,124 0.09
WM Morrison Supermarkets GB GBP 2,115 5,001 0.08
Seven & I Holdings JP JPY 121 5,001 0.08
Loblaw Cos CA CAD 86 4,107 0.07
Wal-Mart Stores US USD 73 3,845 0.06
Henkel AG & Co Perpetual (Pref'd) DE EUR 38 3,768 0.06
Heineken NL EUR 41 3,413 0.06
Booker Group GB GBP 1,270 3,317 0.06
Beiersdorf DE EUR 36 3,126 0.05
LG Household & Health Care KR KRW 4 2,784 0.05
Unilever GB GBP 66 2,696 0.05
Pigeon JP JPY 105 2,690 0.05
Carlsberg (B) DK DKK 34 2,541 0.04
Carrefour FR EUR 83 2,457 0.04
Koninklijke Ahold NL EUR 112 2,069 0.03
McBride GB GBP 723 1,630 0.03
Matsumotokiyoshi Holdings JP JPY 37 1,445 0.02
Kao JP JPY 29 1,341 0.02
President Chain Store TW TWD 190 1,147 0.02
Suedzucker DE EUR 65 1,103 0.02
Sakata Seed JP JPY 56 1,067 0.02
Kikkoman JP JPY 37 1,062 0.02
Ajinomoto JP JPY 50 1,022 0.02
Wesfarmers AU AUD 36 921 0.02
Raisio FI EUR 198 847 0.01
Asahi Group Holdings JP JPY 23 631 0.01
Brown-Forman US USD 6 560 0.01
Takara Holdings JP JPY 58 381 0.01
Ezaki Glico JP JPY 7 306 0.01
Kusuri No Aoki JP JPY 3 133 0.00

    522,532 8.83

Healthcare   
Pfizer US USD 1,406 43,440 0.73
Sanofi FR EUR 448 41,124 0.69
Bayer DE EUR 267 32,431 0.55
Roche Holding CH CHF 123 30,237 0.51
Express Scripts Holding US USD 336 26,576 0.45
Allergan US USD 92 26,133 0.44
CSPC Pharmaceutical Group CN HKD 23,785 20,129 0.34
Smith & Nephew GB GBP 1,238 19,280 0.33
GlaxoSmithKline GB GBP 955 18,833 0.32
Novartis CH CHF 227 18,738 0.32
CR Bard US USD 90 15,339 0.26
Jazz Pharmaceuticals IE USD 95 11,856 0.20
Mylan US USD 296 11,828 0.20
Celgene US USD 106 11,792 0.20
Novo Nordisk (B) DK DKK 242 11,679 0.20
Quest Diagnostics US USD 187 11,540 0.20
PerkinElmer US USD 244 11,443 0.19
Cipla (India) IN INR 1,101 10,508 0.18
Team Health Holdings US USD 176 9,592 0.16
Alexion Pharmaceuticals US USD 56 9,032 0.15
VCA US USD 180 8,996 0.15
Johnson & Johnson US USD 97 8,970 0.15
Alere US USD 200 8,450 0.14
AstraZeneca GB GBP 144 8,380 0.14
Envision Healthcare Holdings US USD 307 7,752 0.13
Roche Holding (B) CH CHF 31 7,721 0.13
Amgen US USD 53 7,616 0.13
Sun Pharmaceutical Industries IN INR 563 6,927 0.12
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Fresenius Medical Care AG & Co DE EUR 84 6,897 0.12
Cigna US USD 56 6,854 0.12
Fresenius SE & Co DE EUR 97 6,451 0.11
Centene US USD 116 6,333 0.11
Shionogi & Co JP JPY 158 5,893 0.10
Merck DE EUR 63 5,632 0.10
Zimmer Biomet Holdings US USD 58 5,447 0.09
Sartorius Stedim Biotech (H) FR EUR 16 5,185 0.09
Eurofins Scientific LU EUR 13 4,307 0.07
Anthem US USD 28 3,547 0.06
Coloplast (B) DK DKK 54 3,513 0.06
CSL AU AUD 56 3,385 0.06
Ion Beam Applications BE EUR 99 3,208 0.05
CompuGroup Medical DE EUR 117 3,148 0.05
AbbVie US USD 56 3,067 0.05
Shire IE GBP 42 2,882 0.05
Sysmex JP JPY 54 2,828 0.05
Clinigen Group GB GBP 316 2,797 0.05
Thermo Fisher Scientific US USD 23 2,778 0.05
Ramsay Health Care AU AUD 60 2,402 0.04
Nexus DE EUR 142 2,326 0.04
Quantum Pharmaceutical GB GBP 1,339 2,048 0.03
Dr Reddy's Laboratories IN INR 29 1,720 0.03
Nihon Kohden JP JPY 95 1,686 0.03
Chugai Pharmaceutical JP JPY 46 1,346 0.02
Ablynx BE EUR 108 1,301 0.02
Genmab DK DKK 14 1,276 0.02
China Biologic Products CN USD 12 1,230 0.02
Ambu (B) DK DKK 49 1,201 0.02
Nippon Shinyaku JP JPY 34 1,194 0.02
Santen Pharmaceutical JP JPY 89 1,103 0.02
Avacta Group GB GBP 57,877 1,092 0.02
Craneware GB GBP 108 1,075 0.02
Verona Pharma GB GBP 25,651 1,071 0.02
Raffles Medical Group SG SGD 372 1,035 0.02
Shanghai Fosun Pharmaceutical Group (H) CN HKD 350 1,034 0.02
Asahi Intecc JP JPY 29 1,004 0.02
Greencross AU AUD 225 908 0.02
Kalbe Farma ID IDR 8,414 796 0.01
Valeant Pharmaceuticals International US CAD 9 777 0.01
Sinclair IS Pharma GB GBP 1,383 762 0.01
Tong Ren Tang Technologies (H) CN HKD 466 662 0.01
Electrical Geodesics* US GBP 807 637 0.01
Lombard Medical GB USD 181 547 0.01
Eiken Chemical JP JPY 29 455 0.01
UMN Pharma JP JPY 33 407 0.01
Indivior GB GBP 78 226 0.00
CYBERDYNE JP JPY 3 35 0.00

    571,850 9.66

Telecommunication Services   
Verizon Communications US USD 508 21,552 0.36
SoftBank JP JPY 194 9,871 0.17
Nippon Telegraph & Telephone JP JPY 149 4,962 0.08
TELUS CA CAD 160 4,842 0.08
Swisscom CH CHF 8 3,902 0.07
China Mobile HK HKD 329 3,587 0.06
Rogers Communications (B) CA CAD 95 3,436 0.06
SBA Communications (A) US USD 21 2,244 0.04
Far EasTone Telecommunications TW TWD 1,058 2,081 0.04
SK Telecom KR KRW 10 1,838 0.03
Telstra AU AUD 502 1,752 0.03
BCE CA CAD 42 1,634 0.03
HKT Trust and HKT HK HKD 1,466 1,590 0.03
Sunrise Communications Group CH CHF 26 1,280 0.02
KDDI JP JPY 33 730 0.01
StarHub SG SGD 223 519 0.01

    65,820 1.11

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 6,399 233,081 3.94
Source MSCI Europe Value UCITS ETF (A) IE EUR 1,083 216,629 3.66
HDFC Bank (demat.) IN INR 5,179 94,297 1.59
AIA Group HK HKD 12,595 67,107 1.13
Discovery ZA ZAR 4,335 42,150 0.71
Prudential GB GBP 1,617 34,466 0.58
Bank Rakyat Indonesia Persero ID IDR 47,478 33,001 0.56
Citigroup US USD 571 27,752 0.47
Berkshire Hathaway (B) US USD 222 27,669 0.47
Barclays GB GBP 8,218 26,748 0.45
AXA FR EUR 988 24,024 0.41
Fifth Third Bank US USD 1,298 22,669 0.38
HSBC Holdings (UK) GB GBP 3,062 21,810 0.37
Bank of New York Mellon US USD 529 20,241 0.34
Lloyds Banking Group GB GBP 19,262 19,925 0.34
DNB NO NOK 1,675 19,417 0.33
Morgan Stanley US USD 605 18,345 0.31
Abu Dhabi Commercial Bank PJSC AE AED 9,528 17,657 0.30
JPMorgan Chase & Co US USD 260 15,214 0.26
UBS Group CH CHF 819 14,889 0.25
Credit Suisse Group CH CHF 609 13,816 0.23
Mitsubishi UFJ Financial Group JP JPY 2,207 12,994 0.22
Julius Baer Group CH CHF 282 12,734 0.22
Zurich Insurance Group CH CHF 52 12,377 0.21
Toronto-Dominion Bank CA CAD 296 11,118 0.19
CME Group US USD 124 10,743 0.18

 Country 
Code Ccy

Shares or 
Nominal
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Zenith Bank NG NGN 133,623 10,721 0.18
Royal Bank of Canada CA CAD 205 10,638 0.18
Societe Generale FR EUR 223 9,438 0.16
Standard Chartered (UK) GB GBP 909 9,197 0.16
Legal & General Group GB GBP 2,446 8,976 0.15
Muenchener Rueckversicherungs-Gesellschaft DE EUR 49 8,898 0.15
Intesa Sanpaolo IT EUR 2,771 8,777 0.15
Markit GB USD 315 8,730 0.15
Commonwealth Bank of Australia AU AUD 171 8,458 0.14
BB Seguridade Participacoes BR BRL 1,365 8,453 0.14
Svenska Handelsbanken SE SEK 624 7,735 0.13
American Tower US USD 79 7,315 0.12
Manulife Financial CA CAD 460 6,994 0.12
ORIX JP JPY 476 6,339 0.11
Brookfield Asset Management CA CAD 191 6,129 0.10
Australia & New Zealand Banking Group AU AUD 336 5,915 0.10
CBRE Group (A) US USD 157 5,380 0.09
Allianz DE EUR 33 5,200 0.09
PNC Financial Services Group US USD 63 5,149 0.09
AEON Financial Service JP JPY 222 5,044 0.09
China Construction Bank (H) CN HKD 7,614 5,014 0.08
Prudential Financial US USD 66 4,984 0.08
Signature Bank New York US USD 36 4,942 0.08
London Stock Exchange Group GB GBP 137 4,887 0.08
Industrial & Commercial Bank of China (H) CN HKD 8,425 4,856 0.08
Admiral Group GB GBP 210 4,759 0.08
Morningstar US USD 61 4,616 0.08
Nomura Real Estate Holdings JP JPY 234 4,541 0.08
Essent Group BM USD 202 4,449 0.08
Aroundtown Property Holdings CY EUR 1,107 4,361 0.07
Sumitomo Mitsui Financial Group JP JPY 117 4,238 0.07
Cembra Money Bank CH CHF 76 4,147 0.07
VZ Holding AG CH CHF 15 4,139 0.07
Grand City Properties LU EUR 221 4,015 0.07
Intact Financial CA CAD 61 3,980 0.07
Anima Holding IT EUR 445 3,976 0.07
St James's Place GB GBP 284 3,847 0.07
Onex CA CAD 69 3,778 0.06
Sampo FI EUR 81 3,617 0.06
Intercontinental Exchange US USD 16 3,594 0.06
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 2,119 3,580 0.06
Housing Development Finance IN INR 206 3,574 0.06
Nomura Holdings JP JPY 616 3,516 0.06
Swiss Re CH CHF 38 3,195 0.05
Investec (UK) ZA GBP 410 3,121 0.05
Shinhan Financial Group KR KRW 86 2,969 0.05
KBC Ancora BE EUR 81 2,916 0.05
IG Group Holdings GB GBP 247 2,618 0.04
Sony Financial Holdings JP JPY 157 2,571 0.04
Banca Generali IT EUR 90 2,529 0.04
Sanne Group GB GBP 585 2,521 0.04
Henderson Group GB GBP 612 2,464 0.04
Suncorp Group AU AUD 286 2,422 0.04
GAM Holding CH CHF 143 2,378 0.04
Banque Cantonale Vaudoise CH CHF 4 2,276 0.04
Tokyu Fudosan Holdings JP JPY 353 2,259 0.04
Aurelius DE EUR 55 2,251 0.04
United Overseas Bank SG SGD 170 2,242 0.04
Mahindra & Mahindra Financial Services IN INR 676 2,124 0.04
T&D Holdings JP JPY 175 2,093 0.04
Westfield AU AUD 316 2,088 0.04
Novae Group GB GBP 170 2,064 0.03
ICAP GB GBP 331 2,044 0.03
China Overseas Land & Investment HK HKD 644 1,893 0.03
Cheung Kong Property Holdings HK HKD 289 1,838 0.03
Goodman Group AU AUD 453 1,773 0.03
BOC Hong Kong Holdings HK HKD 562 1,634 0.03
China Pacific Insurance Group (H) CN HKD 433 1,568 0.03
CI Financial CA CAD 72 1,559 0.03
Dai-ichi Life Insurance JP JPY 98 1,545 0.03
Fubon Financial Holding TW TWD 1,036 1,521 0.03
Safestore Holdings GB GBP 325 1,484 0.03
Tokio Marine Holdings JP JPY 41 1,436 0.02
Link REIT HK HKD 264 1,432 0.02
Foxtons Group GB GBP 509 1,429 0.02
Hong Kong Exchanges and Clearing HK HKD 58 1,379 0.02
ISARIA Wohnbau DE EUR 329 1,364 0.02
DBS Group Holdings SG SGD 121 1,351 0.02
Bank of Montreal CA CAD 25 1,324 0.02
Challenger (Australia) AU AUD 235 1,251 0.02
Mizuho Financial Group JP JPY 661 1,239 0.02
mutares DE EUR 66 1,183 0.02
Malayan Banking MY MYR 673 1,168 0.02
Ascendas Real Estate Investment Trust SG SGD 713 1,102 0.02
Sun Life Financial CA CAD 35 1,069 0.02
Rathbone Brothers GB GBP 34 1,066 0.02
LXB Retail Properties GB GBP 733 946 0.02
Aozora Bank JP JPY 269 893 0.02
Sumitomo Realty & Development JP JPY 30 890 0.02
Hotel Property Investments AU AUD 475 790 0.01
Huaku Development TW TWD 434 746 0.01
UBM Realitaetenentwicklung AT EUR 21 712 0.01
Intu Properties GB GBP 143 696 0.01
Smart Real Estate Investment Trust CA CAD 31 675 0.01
Frasers Centrepoint Trust SG SGD 474 599 0.01
San-In Godo Bank JP JPY 68 575 0.01
Mitsui Fudosan JP JPY 23 572 0.01
Daibiru JP JPY 54 418 0.01
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China Overseas Property Holdings HK HKD 215 33 0.00
Marwyn Management Partners GB GBP 580 25 0.00

    1,412,092 23.86

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 1,287 2,590 0.04
Greencoat UK Wind Funds GB GBP 961 1,506 0.03
Marwyn Value Investors GB GBP 155 475 0.01

    4,571 0.08

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 940 6,108 0.10
Red Electrica ES EUR 41 3,252 0.05
Helius Energy* GB GBP 2,692 161 0.00

    9,521 0.16

Materials   
Novolipetsk Steel RU USD 962 10,741 0.18
MMC Norilsk Nickel ADR RU USD 436 5,873 0.10

    16,614 0.28

Information Technology   
Amadeus IT Holding ES EUR 359 13,906 0.24
Andes Technology TW TWD 95 183 0.00
Egis Technology TW TWD 40 147 0.00

    14,236 0.24

Consumer Discretionary   
Industria de Diseno Textil ES EUR 81 2,756 0.05
Tung Thih Electronic TW TWD 170 1,270 0.02

    4,026 0.07

Telecommunication Services   
Telefonica ES EUR 895 10,765 0.18

    10,765 0.18

Financials   
iShares MSCI Japan UCITS ETF DIST JP GBP 6,120 68,849 1.16
Banco Santander ES EUR 2,288 11,668 0.20
BBVA ES EUR 1,361 10,673 0.18
Guaranty Trust Bank Reg S NG USD 1,357 7,079 0.12
Banco Santander Rts 03/11/2015 ES EUR 2,173 109 0.00

    98,378 1.66

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 5,198 0.09

    5,198 0.09

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 1,219 5,292 0.09
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 3,082 3,918 0.07
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 1,728 2,196 0.04
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 290 1,166 0.02
DB (Midea Group (A)) ELN 06/11/2023 CN USD 258 1,037 0.02

    13,609 0.23

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 4,950 1,042 0.02
Sphere Minerals* AU AUD 27 0 0.00
Rock Well Petroleum Placing* CA USD 1,622 0 0.00

    1,042 0.02

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 1,126 0 0.00

    0 0.00

Materials   
Copper* AU AUD 1,614 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 172,234 242 0.00
Silverdell* GB GBP 5,616 0 0.00

    242 0.00

Information Technology   
Nutanix* US USD 135 2,442 0.04
Cambridge Broadband (Pref'd)* GB GBP 90 520 0.01
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 143 123 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 58 53 0.00
Mathengine* GB GBP 60 0 0.00

    3,138 0.05

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Consumer Discretionary   
Spotify Technology* SE USD 4 5,218 0.09
Westwing Home & Living* DE EUR 1 3,416 0.06
WG Limited* CA CAD 107 108 0.00
Zip Wireless Wts* GB GBP 30 97 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 32,997 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 29 0 0.00

    8,839 0.15

Consumer Staples   
McBride (B) GB GBP 13,734 19 0.00

    19 0.00

Healthcare   
TMO Renewables* GB GBP 475 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 284 491 0.01

    491 0.01

Financials   
Big Foot* DE EUR 1 1,894 0.03

    1,894 0.03

Closed Ended Fund   
Loudwater Trust* GB GBP 1,221 2 0.00

    2 0.00

Fractions (8) (0.00)

Total Investments (Cost EUR 5,614,714) 5,561,235 93.98

5 561 235 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 1,798 (141) (0.00)
Towers Watson & Co (A) USD 21,411 (151) (0.00)

    (292) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought NOK Sold EUR at 9.41931 27/11/2015  816 7 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  3,072 1 0.00
Bought SEK Sold EUR at 9.34421 27/11/2015  15,041 (38) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  9,612 (43) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  3,650 (58) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  5,295 (58) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  42,636 (1,266) (0.02)

    (1,455) (0.02)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 254,508 4,619 0.08

    4,619 0.08

Other Assets and Liabilities 353,188 5.96

Net Assets 5,917,295 100.00

5 917 295 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 29.88
UK GB 9.42
Ireland IE 7.95
Japan JP 5.81
China CN 4.90
Germany DE 3.99
France FR 3.90
South Africa ZA 3.55
Switzerland CH 3.55
India IN 3.11
Canada CA 2.46
Hong Kong HK 2.22
Taiwan TW 2.15
Netherlands NL 1.51
Spain ES 1.00
Israel IL 0.91
Indonesia ID 0.85
Australia AU 0.73
Sweden SE 0.67
Denmark DK 0.54
Norway NO 0.52
Italy IT 0.51
Korea KR 0.47
Philippines PH 0.43
Mexico MX 0.40
Belgium BE 0.38
Finland FI 0.35
Nigeria NG 0.31
United Arab Emirates AE 0.30
Russia RU 0.28
Luxembourg LU 0.22
Brazil BR 0.20
Singapore SG 0.13
Bermuda BM 0.12
Austria AT 0.08
Cyprus CY 0.07
Gibraltar GI 0.05
New Zealand NZ 0.02
Thailand TH 0.02
Malaysia MY 0.02
Turkey TR 0.00
Cash and other net assets  6.02
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Shares or 
Nominal

Market Value 
EUR

% Net 
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Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (B) NL GBP 1,360 32,438 0.35
BG Group GB GBP 1,920 27,608 0.29
Total FR EUR 615 27,142 0.29
Royal Dutch Shell (A) (UK) NL GBP 1,012 23,988 0.26
Baker Hughes US USD 482 23,221 0.25
Suncor Energy CA CAD 717 19,336 0.21
Royal Dutch Shell (A) NL EUR 802 19,105 0.20
Cimarex Energy US USD 139 14,850 0.16
John Wood Group GB GBP 1,649 13,808 0.15
Diamondback Energy US USD 197 13,390 0.14
Rowan Companies (A) US USD 763 13,382 0.14
Anadarko Petroleum US USD 164 9,983 0.11
Statoil NO NOK 676 9,868 0.10
Concho Resources US USD 91 9,575 0.10
US Silica Holdings US USD 578 9,241 0.10
Schlumberger US USD 122 8,655 0.09
Enbridge CA CAD 208 8,190 0.09
ConocoPhillips US USD 167 8,129 0.09
Halliburton US USD 208 7,250 0.08
Helmerich & Payne US USD 97 4,907 0.05
Canadian Natural Resources CA CAD 217 4,600 0.05
Amec Foster Wheeler GB GBP 376 3,746 0.04
China Petroleum & Chemical (H) CN HKD 5,280 3,450 0.04
PrairieSky Royalty CA CAD 156 2,751 0.03
Peyto Exploration & Development CA CAD 138 2,576 0.03
Tourmaline Oil CA CAD 124 2,342 0.02
ARC Resources CA CAD 171 2,292 0.02
Oil Search AU AUD 411 2,087 0.02
Keyera CA CAD 69 1,944 0.02
Newfield Exploration US USD 49 1,799 0.02
Raging River Exploration CA CAD 275 1,607 0.02
Savannah Petroleum GB GBP 3,917 1,594 0.02
TGS Nopec Geophysical NO NOK 88 1,580 0.02
CNOOC CN HKD 1,457 1,488 0.02
Det Norske Oljeselskap NO NOK 266 1,485 0.02
Cairn Energy GB GBP 703 1,480 0.02
Ophir Energy GB GBP 1,057 1,423 0.02
ShawCor CA CAD 63 1,210 0.01
Japan Petroleum Exploration JP JPY 42 1,136 0.01
Aker Solutions NO NOK 276 1,006 0.01
NexGen Energy CA CAD 2,016 994 0.01
Amerisur Resources GB GBP 2,189 860 0.01
Faroe Petroleum GB GBP 839 847 0.01
Ichor Coal ZA EUR 273 833 0.01
Lekoil NG GBP 2,108 821 0.01
Secure Energy Services CA CAD 126 757 0.01
Parkmead Group GB GBP 572 731 0.01
Koninklijke Vopak NL EUR 14 523 0.01
Whitecap Resources CA CAD 51 413 0.00
Cardinal Energy CA CAD 52 371 0.00

    352,812 3.75

Utilities   
National Grid GB GBP 1,071 13,902 0.15
CMS Energy US USD 393 12,917 0.14
Engie FR EUR 558 8,896 0.09
Snam IT EUR 1,878 8,847 0.09
Fortum FI EUR 513 7,006 0.07
Centrica GB GBP 1,644 5,215 0.06
SSE GB GBP 196 4,158 0.04
Electricite de France FR EUR 230 3,898 0.04
Power Assets Holdings HK HKD 296 2,675 0.03
Electric Power Development JP JPY 81 2,442 0.03
CT Environmental Group CN HKD 7,447 2,400 0.03
Cheung Kong Infrastructure Holdings HK HKD 242 2,039 0.02
Fulcrum Utility Services GB GBP 7,731 1,858 0.02
Guangdong Investment HK HKD 1,341 1,715 0.02
Power Grid (India) IN INR 893 1,591 0.02
SIIC Environment Holdings SG SGD 2,414 1,326 0.01
Huadian Power International (H) CN HKD 1,619 1,078 0.01
China Gas Holdings HK HKD 638 922 0.01
Canadian Utilities (A) CA CAD 38 915 0.01
Huaneng Renewables (H) CN HKD 2,436 688 0.01
Modern Water GB GBP 1,081 144 0.00

    84,632 0.90

Materials   
Martin Marietta Materials US USD 131 18,414 0.20
Vulcan Materials US USD 204 17,916 0.19
Mosaic US USD 575 17,677 0.19
Air Liquide FR EUR 121 14,322 0.15
Toray Industries JP JPY 1,447 11,486 0.12
Methanex CA USD 323 11,465 0.12
BASF DE EUR 154 11,463 0.12
Glencore CH GBP 7,056 11,136 0.12
Eastman Chemical US USD 166 10,783 0.11
PolyOne US USD 350 10,677 0.11
Fuchs Petrolub DE EUR 239 9,004 0.10
Johnson Matthey GB GBP 247 8,961 0.10
LyondellBasell Industries (A) US USD 82 6,901 0.07
Franco-Nevada CA CAD 137 6,446 0.07
Monsanto US USD 75 6,312 0.07
LG Chemical's KR KRW 25 6,036 0.06

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

BHP Billiton AU AUD 362 5,396 0.06
BHP Billiton (UK) AU GBP 361 5,265 0.06
Eagle Materials US USD 85 5,105 0.05
Praxair US USD 49 5,022 0.05
Agrium CA CAD 57 4,855 0.05
Sika CH CHF 1 4,139 0.04
Methanex (Canada) CA CAD 110 3,912 0.04
Asahi Kasei JP JPY 670 3,739 0.04
Kansai Paint JP JPY 266 3,688 0.04
CCL Industries (B) CA CAD 26 3,414 0.04
CF Industries Holdings US USD 72 3,387 0.04
Nissan Chemical Industries JP JPY 113 2,560 0.03
RM2 International GB GBP 3,730 2,433 0.03
Toyo Seikan Group Holdings JP JPY 112 1,977 0.02
Vale (Indonesia) ID IDR 13,271 1,964 0.02
Mandalay Resources CA CAD 3,454 1,919 0.02
Firestone Diamonds GB GBP 6,274 1,783 0.02
Linde DE EUR 10 1,647 0.02
Rio Tinto (Australia) GB AUD 48 1,583 0.02
Plant Impact GB GBP 1,807 1,496 0.02
Mountain Province Diamonds CA CAD 551 1,412 0.02
PTT Global Chemical TH THB 996 1,411 0.02
Tosoh JP JPY 291 1,345 0.01
Fletcher Building NZ NZD 292 1,336 0.01
Mitsui Chemicals JP JPY 362 1,247 0.01
Tikkurila Oyj FI EUR 61 1,022 0.01
Accsys Technologies GB GBP 1,067 1,014 0.01
Hitachi Metals JP JPY 91 934 0.01
Petra Diamonds ZA GBP 763 800 0.01
Universal Cement TW TWD 1,179 755 0.01
Almonty Industries CA CAD 1,744 557 0.01
JFE Holdings JP JPY 33 472 0.01
Nitto Denko JP JPY 3 203 0.00
Nihon Nohyaku JP JPY 15 86 0.00
Revelo Resources CA CAD 1,369 57 0.00

    256,934 2.73

Industrials   
General Electric US USD 2,341 61,999 0.66
United Parcel Service (B) US USD 499 46,875 0.50
L-3 Communications Holdings US USD 401 46,249 0.49
Rolls-Royce Holdings GB GBP 2,999 28,927 0.31
Alliance Global Group PH PHP 80,774 28,591 0.30
Siemens DE EUR 300 27,471 0.29
NOW US USD 1,665 24,910 0.27
Schneider Electric FR EUR 444 24,482 0.26
Dun & Bradstreet US USD 222 23,012 0.24
Jacobs Engineering Group US USD 544 19,793 0.21
Shanghai International Airport (A) CN CNY 4,188 18,163 0.19
Koninklijke Philips NL EUR 646 15,886 0.17
Deutsche Post DE EUR 579 15,672 0.17
Nielsen Holdings US USD 353 15,326 0.16
AMETEK US USD 298 14,890 0.16
Vestas Wind Systems DK DKK 279 14,789 0.16
Danaher US USD 168 14,262 0.15
Teledyne Technologies US USD 165 13,383 0.14
FTI Consulting US USD 416 13,358 0.14
Roper Industries US USD 74 12,566 0.13
Towers Watson & Co (A) US USD 111 12,405 0.13
Wolseley CH GBP 229 12,273 0.13
Randstad Holding NL EUR 224 12,146 0.13
Airbus Group FR EUR 184 11,671 0.12
Adecco CH CHF 166 11,201 0.12
IHS (A) US USD 93 10,092 0.11
Kirby US USD 163 9,643 0.10
Mitsubishi Heavy Industries JP JPY 2,017 9,255 0.10
Union Pacific US USD 108 8,745 0.09
Advisory Board US USD 214 8,461 0.09
TOTO JP JPY 268 8,256 0.09
Zodiac Aerospace FR EUR 335 7,710 0.08
Daikin Industries JP JPY 126 7,392 0.08
Regus LU GBP 1,554 7,297 0.08
Securitas (B) SE SEK 518 6,164 0.07
Canadian Pacific Railway CA CAD 48 6,095 0.06
Makita JP JPY 115 5,743 0.06
CK Hutchison Holdings HK HKD 459 5,713 0.06
Atlantia IT EUR 224 5,654 0.06
MasTec US USD 369 5,604 0.06
Atlas Copco (A) SE SEK 235 5,587 0.06
Kubota JP JPY 371 5,231 0.06
Textron US USD 131 5,050 0.05
Nidec JP JPY 73 5,027 0.05
BAE Systems GB GBP 798 4,932 0.05
Michael Page International GB GBP 708 4,916 0.05
G4S GB GBP 1,429 4,866 0.05
Arcadis NL EUR 195 4,473 0.05
SGS CH CHF 2 4,163 0.04
Kone (B) FI EUR 104 4,046 0.04
Teleperformance FR EUR 56 3,978 0.04
Sandvik SE SEK 449 3,830 0.04
Regenersis GB GBP 1,397 3,783 0.04
Dialight GB GBP 491 3,778 0.04
A.P. Moller-Maersk (B) DK DKK 3 3,712 0.04
Porr AT EUR 144 3,558 0.04
LISI FR EUR 143 3,172 0.03
SThree GB GBP 628 3,171 0.03
Spirit Airlines US USD 84 2,919 0.03
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China State Construction International Holdings HK HKD 1,998 2,756 0.03
Cpl Resources IE EUR 447 2,634 0.03
Wienerberger AT EUR 153 2,567 0.03
Brenntag DE EUR 45 2,489 0.03
Schindler Holding CH CHF 17 2,465 0.03
Sydney Airport AU AUD 563 2,344 0.02
Toppan Forms JP JPY 200 2,340 0.02
Lavendon Group GB GBP 1,081 2,282 0.02
Japan Post Holdings* JP JPY 201 2,111 0.02
Recruit Holdings JP JPY 71 2,081 0.02
Bunzl GB GBP 79 2,069 0.02
CENTROTEC Sustainable DE EUR 135 1,965 0.02
Hitachi Transport System JP JPY 120 1,925 0.02
Larsen & Toubro IN INR 96 1,867 0.02
West Japan Railway JP JPY 27 1,693 0.02
Amadeus Fire DE EUR 22 1,648 0.02
Mabuchi Motor JP JPY 36 1,641 0.02
Gama Aviation GB GBP 379 1,542 0.02
Obara Group JP JPY 40 1,514 0.02
Kerry Logistics Network HK HKD 1,119 1,513 0.02
East Japan Railway JP JPY 17 1,472 0.02
Japan Airlines JP JPY 37 1,278 0.01
Mersen FR EUR 70 1,204 0.01
Keisei Electric Railway JP JPY 103 1,150 0.01
Zalaris (A) NO NOK 289 1,145 0.01
Obayashi JP JPY 143 1,138 0.01
Zhejiang Expressway (H) CN HKD 994 1,112 0.01
Kinden JP JPY 91 1,072 0.01
Heliocentris Energy Solutions DE EUR 258 1,034 0.01
International Container Terminal Services PH PHP 630 1,008 0.01
McMillan Shakespeare AU AUD 113 919 0.01
Metro Performance Glass NZ NZD 914 859 0.01
Park24 JP JPY 44 844 0.01
Tokyu JP JPY 113 831 0.01
Minebea JP JPY 80 804 0.01
Nishimatsu Construction JP JPY 220 794 0.01
Tokyu Construction JP JPY 111 771 0.01
SITC International Holdings HK HKD 1,633 762 0.01
SHO-BOND Holdings JP JPY 21 748 0.01
ITOCHU JP JPY 63 718 0.01
Deutz DE EUR 205 698 0.01
Sinotruk (Hong Kong) CN HKD 1,606 608 0.01
Meyer Burger Technology CH CHF 93 603 0.01
Brammer GB GBP 41 134 0.00
SKIL Ports & Logistics GB GBP 137 84 0.00
Paragon Entertainment GB GBP 1,046 32 0.00

    795,584 8.46

Information Technology   
NetEase ADR CN USD 883 115,169 1.23
Taiwan Semiconductor Manufacturing TW TWD 28,296 108,143 1.15
Check Point Software Technologies IL USD 1,110 85,654 0.91
Cognizant Technology Solutions (A) US USD 1,356 84,753 0.90
Oracle US USD 1,936 68,394 0.73
Alphabet (A) US USD 87 58,637 0.62
Microsoft US USD 1,202 58,349 0.62
SAP DE EUR 758 54,499 0.58
Activision Blizzard US USD 1,656 52,152 0.55
PayPAL Holdings US USD 1,537 50,282 0.53
Cisco Systems US USD 1,794 47,186 0.50
Baidu ADR CN USD 256 43,414 0.46
Juniper Networks US USD 1,237 35,451 0.38
Hewlett-Packard US USD 1,187 29,285 0.31
eBay US USD 995 25,228 0.27
Apple US USD 201 22,013 0.23
Nvidia US USD 854 21,958 0.23
Just Eat GB GBP 3,512 20,990 0.22
Nuance Communications US USD 1,289 19,887 0.21
ASML Holding NL EUR 231 19,558 0.21
TE Connectivity CH USD 295 17,319 0.18
Infosys IN INR 1,082 16,985 0.18
MasterCard (A) US USD 186 16,820 0.18
VMware (A) US USD 303 16,397 0.17
EMC US USD 671 16,013 0.17
Infosys ADR IN USD 971 16,008 0.17
ANSYS US USD 175 15,143 0.16
Gartner US USD 179 14,723 0.16
Red Hat US USD 203 14,663 0.16
Electronic Arts US USD 220 14,601 0.16
NAVER KR KRW 30 14,501 0.15
Facebook (A) US USD 148 13,880 0.15
Syntel US USD 321 13,805 0.15
Nokia FI EUR 1,973 13,360 0.14
Aspen Technology US USD 323 12,191 0.13
Luxoft Holding (A) CH USD 182 10,975 0.12
Criteo ADR FR USD 281 9,736 0.10
Constellation Software (Canada) CA CAD 23 9,005 0.10
Samsung Electronics KR KRW 8 8,678 0.09
MAXIMUS US USD 136 8,457 0.09
Kakaku.com JP JPY 446 7,568 0.08
Broadridge Financial Solutions US USD 133 7,219 0.08
SPS Commerce US USD 108 7,013 0.07
CGI Group (A) CA CAD 202 6,804 0.07
Descartes Systems Group CA USD 426 6,796 0.07
Hitachi JP JPY 1,220 6,409 0.07
GrubHub US USD 295 6,263 0.07
Hamamatsu Photonics KK JP JPY 253 5,860 0.06

 Country 
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Playtech GB GBP 488 5,855 0.06
Sunny Optical Technology CN HKD 2,466 5,221 0.06
Canon JP JPY 187 5,074 0.05
Yahoo Japan JP JPY 1,311 5,045 0.05
Moneysupermarket.com Group GB GBP 1,075 5,042 0.05
RNTS Media NL EUR 1,625 4,951 0.05
Equiniti Group GB GBP 2,207 4,862 0.05
United Internet DE EUR 103 4,858 0.05
Worldpay Group GB GBP 1,217 4,764 0.05
Auto Trader Group GB GBP 865 4,722 0.05
Accesso Technology Group GB GBP 394 4,557 0.05
Yokogawa Electric JP JPY 411 4,183 0.04
FDM Group Holdings GB GBP 517 4,177 0.04
Disco JP JPY 50 4,150 0.04
Sopra Steria Group FR EUR 39 4,007 0.04
Alten FR EUR 82 3,885 0.04
Square Enix Holdings JP JPY 156 3,833 0.04
AtoS FR EUR 51 3,709 0.04
Azbil JP JPY 161 3,694 0.04
Rocket Internet AG DE EUR 128 3,616 0.04
Advantech TW TWD 544 3,540 0.04
Tencent Holdings CN HKD 189 3,232 0.03
Largan Precision TW TWD 45 3,154 0.03
Seiko Epson JP JPY 226 3,137 0.03
Sophos Group GB GBP 834 3,007 0.03
Otsuka JP JPY 68 2,997 0.03
Zendesk US USD 148 2,674 0.03
Keyence JP JPY 5 2,468 0.03
Sepura GB GBP 957 2,417 0.03
Rohm JP JPY 48 2,169 0.02
Tracsis GB GBP 341 2,071 0.02
Kinaxis CA CAD 61 1,963 0.02
Samsung Electronics Perpetual (Pref'd) KR KRW 2 1,947 0.02
Chicony Electronics TW TWD 882 1,907 0.02
Microsaic Systems GB GBP 3,829 1,558 0.02
Ubisense Group GB GBP 1,143 1,467 0.02
Scout24 DE EUR 47 1,427 0.02
SNP Schneider-Neureither & Partner DE EUR 82 1,418 0.02
DeNA JP JPY 95 1,391 0.01
Seeing Machines AU GBP 19,095 1,373 0.01
Horiba JP JPY 38 1,358 0.01
Softing DE EUR 104 1,224 0.01
IBEX Global Solutions US GBP 635 1,144 0.01
SK Hynix KR KRW 46 1,115 0.01
Japan Aviation Electronics Industry JP JPY 68 1,100 0.01
Bond International Software GB GBP 719 1,024 0.01
ESPEC JP JPY 115 977 0.01
Dexerials JP JPY 84 874 0.01
Computer Modelling Group CA CAD 93 798 0.01
Hitachi Maxell JP JPY 51 788 0.01
Enghouse Systems CA CAD 18 734 0.01
Obic JP JPY 14 696 0.01
Nomura Research Institute JP JPY 18 661 0.01
Iriso Electronics JP JPY 15 600 0.01
InVision DE EUR 11 506 0.01
Murata Manufacturing JP JPY 3 408 0.00
F@N Communications JP JPY 61 394 0.00
PhotonStar LED Group GB GBP 6,019 264 0.00
Bodaclick* ES EUR 400 0 0.00

    1,498,381 15.94

Consumer Discretionary   
Naspers ZA ZAR 898 119,613 1.27
Steinhoff International Holdings ZA ZAR 14,881 82,825 0.88
Volkswagen AG Perpetual (Pref'd) DE EUR 452 49,373 0.53
Samsonite International US HKD 17,290 46,397 0.49
Techtronic Industries HK HKD 13,598 45,209 0.48
New Oriental Education & Technology Group ADR CN USD 1,812 44,977 0.48
WPP GB GBP 1,813 37,076 0.39
H&R Block US USD 1,021 34,685 0.37
Woolworths Holdings (South Africa) ZA ZAR 4,959 33,406 0.36
Priceline Group US USD 25 32,578 0.35
RELX GB EUR 2,003 31,153 0.33
Vipshop Holdings ADR CN USD 1,651 30,905 0.33
Dollar General US USD 492 30,399 0.32
Midea Group CN CNY 7,342 29,513 0.31
Daimler DE EUR 360 28,434 0.30
Publicis Groupe FR EUR 460 27,168 0.29
Cable One US USD 68 26,730 0.28
Omnicom Group US USD 391 26,702 0.28
Shenzhou International Group Holdings CN HKD 5,930 26,543 0.28
Comcast US USD 401 23,048 0.25
Best Buy US USD 703 22,290 0.24
Hennes & Mauritz (B) SE SEK 617 21,897 0.23
Kering FR EUR 123 20,688 0.22
Charter Communications (A) US USD 114 19,830 0.21
Mattel US USD 856 19,218 0.20
Giant Manufacturing TW TWD 2,797 19,140 0.20
Relx Group GB GBP 1,022 16,660 0.18
Honda Motor JP JPY 553 16,644 0.18
TripAdvisor US USD 213 16,191 0.17
TEGNA US USD 616 15,122 0.16
Staples US USD 1,193 14,044 0.15
Matahari Department Store ID IDR 12,720 13,914 0.15
Panera Bread (A) US USD 85 13,708 0.15
Home Depot US USD 116 13,088 0.14
Maruti Suzuki India IN INR 207 12,757 0.14
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Makalot Industrial TW TWD 1,844 12,750 0.14
Fiat Chrysler Automobiles GB EUR 941 12,632 0.13
Graham Holdings (B) US USD 24 12,171 0.13
Denso JP JPY 278 11,764 0.13
Yum! Brands US USD 168 10,818 0.12
Travelport Worldwide GB USD 863 10,660 0.11
Toyota Motor JP JPY 185 10,335 0.11
Bridgestone JP JPY 299 9,969 0.11
Garmin CH USD 306 9,858 0.10
ASOS GB GBP 201 9,205 0.10
Rightmove GB GBP 168 9,031 0.10
Sony JP JPY 346 8,946 0.10
LKQ US USD 323 8,738 0.09
TJX US USD 128 8,562 0.09
Grupo Televisa MX MXN 1,597 8,501 0.09
Carnival US GBP 166 8,416 0.09
Interpublic Group of Companies US USD 391 8,151 0.09
Johnson Controls US USD 196 8,054 0.09
Time Warner US USD 115 7,873 0.08
Tata Motors IN INR 1,312 6,984 0.07
4imprint Group GB GBP 367 6,666 0.07
Swatch Group CH CHF 18 6,542 0.07
NVR US USD 4 6,475 0.07
Ted Baker GB GBP 139 5,890 0.06
Swatch Group (Reg'd) CH CHF 87 5,732 0.06
Suzuki Motor JP JPY 192 5,716 0.06
Yamaha Motor JP JPY 278 5,670 0.06
Rinnai JP JPY 77 5,582 0.06
Paddy Power IE EUR 51 5,386 0.06
Tiffany & Co US USD 70 5,257 0.06
Isuzu Motors JP JPY 491 5,222 0.06
Byggmax Group AB SE SEK 651 4,815 0.05
Rezidor Hotel Group BE SEK 1,213 4,699 0.05
BJ's Restaurants US USD 118 4,597 0.05
Bwin Party Digital Entertainment GI GBP 2,908 4,566 0.05
Restaurant Group GB GBP 446 4,490 0.05
Sekisui House JP JPY 293 4,442 0.05
Kingfisher GB GBP 886 4,387 0.05
Yoox Net-A-Porter Group IT EUR 134 4,138 0.04
Panasonic JP JPY 352 3,762 0.04
Card Factory GB GBP 733 3,708 0.04
Sodexo FR EUR 46 3,688 0.04
Luxottica Group IT EUR 57 3,650 0.04
Hornbach Baumarkt DE EUR 112 3,643 0.04
GFK DE EUR 103 3,463 0.04
Pearson GB GBP 282 3,403 0.04
Takkt DE EUR 194 3,271 0.03
Toho JP JPY 127 2,997 0.03
Gildan Activewear CA CAD 104 2,740 0.03
Eclat Textile TW TWD 202 2,694 0.03
Marui Group JP JPY 222 2,607 0.03
Nitori Holdings JP JPY 37 2,590 0.03
Restaurant Brands International CA CAD 68 2,564 0.03
Schibsted (B) NO NOK 90 2,558 0.03
Darty GB GBP 1,845 2,550 0.03
Leoni DE EUR 62 2,295 0.02
Sands China CN HKD 674 2,213 0.02
Rakuten JP JPY 168 2,122 0.02
Seiko Holdings JP JPY 348 2,062 0.02
Toyota Industries JP JPY 41 1,960 0.02
Fuyao Glass Industry Group (H) CN HKD 984 1,912 0.02
Amazon.com US USD 3 1,895 0.02
Asics JP JPY 72 1,798 0.02
United Arrows JP JPY 41 1,619 0.02
Cineplex CA CAD 46 1,614 0.02
Cairn Homes IE EUR 1,559 1,574 0.02
Fuji Heavy Industries JP JPY 44 1,549 0.02
Unipres JP JPY 74 1,536 0.02
Dollarama CA CAD 24 1,467 0.02
Brilliance China Automotive Holdings HK HKD 1,128 1,422 0.02
Zojirushi JP JPY 109 1,415 0.02
Surteco DE EUR 77 1,370 0.01
Fulgent Sun International Holding TW TWD 895 1,349 0.01
Lotto24 DE EUR 354 1,301 0.01
Man Wah Holdings HK HKD 1,246 1,294 0.01
Brunello Cucinelli IT EUR 76 1,257 0.01
H2O Retailing JP JPY 63 1,121 0.01
Stanley Gibbons Group GB GBP 738 1,098 0.01
Yonex JP JPY 47 1,078 0.01
Mothercare GB GBP 285 946 0.01
Poundland Group GB GBP 229 883 0.01
Regina Miracle International Holdings HK HKD 1,003 828 0.01
Fujita Kanko JP JPY 231 808 0.01
Piolax JP JPY 17 796 0.01
Nippon Television Holdings JP JPY 49 766 0.01
TASAKI & Co JP JPY 47 729 0.01
Mitsuba JP JPY 48 681 0.01
Tohokushinsha Film JP JPY 84 536 0.01
ASKUL JP JPY 15 497 0.01
DavidsTea CA USD 34 457 0.00
Resorttrust JP JPY 19 446 0.00
Nissan Motor JP JPY 42 396 0.00
Scroll JP JPY 116 384 0.00
Cara Operations CA CAD 16 378 0.00
Taiho Kogyo JP JPY 27 285 0.00
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Stingray Digital Group CA CAD 42 206 0.00

    1,453,846 15.47

Consumer Staples   
China Mengniu Dairy CN HKD 29,717 52,307 0.56
Philip Morris International US USD 611 49,511 0.53
Molson Coors Brewing (B) US USD 587 47,058 0.50
ITC IN INR 10,042 46,470 0.49
Danone FR EUR 592 37,561 0.40
British American Tobacco GB GBP 689 37,309 0.40
Uni-President Enterprises TW TWD 24,137 37,041 0.39
SABMiller GB GBP 659 36,940 0.39
Kellogg US USD 525 33,891 0.36
Procter & Gamble US USD 449 31,299 0.33
General Mills US USD 480 25,487 0.27
AVI ZA ZAR 4,240 24,542 0.26
Altria Group US USD 370 20,470 0.22
Anheuser-Busch ADR BE USD 180 19,560 0.21
CVS Health US USD 214 19,204 0.20
L'Oreal FR EUR 113 18,784 0.20
Nestle CH CHF 269 18,667 0.20
Fomento Economico Mexicano ADR MX USD 206 18,397 0.20
Estee Lauder (A) US USD 198 14,545 0.15
PepsiCo US USD 151 14,164 0.15
China Resources Beer Holdings HK HKD 8,238 14,131 0.15
Tesco GB GBP 4,774 12,276 0.13
Diageo GB GBP 466 12,276 0.13
Imperial Tobacco Group GB GBP 246 12,095 0.13
Universal Robina PH PHP 2,841 11,060 0.12
Fomento Economico Mexicano MX MXN 1,237 11,005 0.12
Reckitt Benckiser Group GB GBP 122 10,888 0.12
Hanjaya Mandala Sampoerna ID IDR 1,706 10,397 0.11
Kraft Heinz US USD 144 10,255 0.11
Unilever (CVA) GB EUR 233 9,587 0.10
Chocoladefabriken Lindt & Sprungli CH CHF 2 8,799 0.09
Alimentation Couche-Tard (B) CA CAD 207 8,138 0.09
Seven & I Holdings JP JPY 192 7,944 0.08
WM Morrison Supermarkets GB GBP 3,360 7,943 0.08
Loblaw Cos CA CAD 136 6,522 0.07
Wal-Mart Stores US USD 116 6,109 0.06
Henkel AG & Co Perpetual (Pref'd) DE EUR 61 5,985 0.06
Heineken NL EUR 65 5,421 0.06
Booker Group GB GBP 2,018 5,269 0.06
Beiersdorf DE EUR 57 4,964 0.05
LG Household & Health Care KR KRW 6 4,422 0.05
Unilever GB GBP 106 4,282 0.05
Pigeon JP JPY 168 4,273 0.05
Carlsberg (B) DK DKK 54 4,036 0.04
Carrefour FR EUR 132 3,902 0.04
Koninklijke Ahold NL EUR 177 3,286 0.03
McBride GB GBP 1,148 2,589 0.03
Matsumotokiyoshi Holdings JP JPY 59 2,296 0.02
Kao JP JPY 46 2,130 0.02
President Chain Store TW TWD 302 1,822 0.02
Suedzucker DE EUR 103 1,752 0.02
Sakata Seed JP JPY 88 1,696 0.02
Kikkoman JP JPY 59 1,687 0.02
Ajinomoto JP JPY 80 1,623 0.02
Wesfarmers AU AUD 57 1,463 0.02
Raisio FI EUR 314 1,346 0.01
Asahi Group Holdings JP JPY 36 1,003 0.01
Brown-Forman US USD 9 889 0.01
Takara Holdings JP JPY 93 606 0.01
Ezaki Glico JP JPY 11 486 0.01
Kusuri No Aoki JP JPY 5 211 0.00

    830,071 8.83

Healthcare   
Pfizer US USD 2,234 69,011 0.73
Sanofi FR EUR 711 65,319 0.69
Bayer DE EUR 424 51,511 0.55
Roche Holding CH CHF 195 48,027 0.51
Express Scripts Holding US USD 533 42,221 0.45
Allergan US USD 147 41,517 0.44
CSPC Pharmaceutical Group CN HKD 37,788 31,979 0.34
Smith & Nephew GB GBP 1,966 30,624 0.33
GlaxoSmithKline GB GBP 1,518 29,914 0.32
Novartis CH CHF 360 29,763 0.32
CR Bard US USD 144 24,368 0.26
Jazz Pharmaceuticals IE USD 151 18,835 0.20
Mylan US USD 470 18,790 0.20
Celgene US USD 168 18,733 0.20
Novo Nordisk (B) DK DKK 384 18,550 0.20
Quest Diagnostics US USD 297 18,332 0.20
PerkinElmer US USD 387 18,179 0.19
Cipla (India) IN INR 1,749 16,695 0.18
Team Health Holdings US USD 280 15,239 0.16
Alexion Pharmaceuticals US USD 90 14,349 0.15
VCA US USD 287 14,290 0.15
Johnson & Johnson US USD 154 14,250 0.15
Alere US USD 318 13,424 0.14
AstraZeneca GB GBP 229 13,311 0.14
Envision Healthcare Holdings US USD 488 12,315 0.13
Roche Holding (B) CH CHF 49 12,263 0.13
Amgen US USD 84 12,100 0.13
Sun Pharmaceutical Industries IN INR 895 11,005 0.12
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Fresenius Medical Care AG & Co DE EUR 134 10,956 0.12
Cigna US USD 89 10,889 0.12
Fresenius SE & Co DE EUR 154 10,247 0.11
Centene US USD 184 10,061 0.11
Shionogi & Co JP JPY 251 9,361 0.10
Merck DE EUR 101 8,946 0.10
Zimmer Biomet Holdings US USD 92 8,654 0.09
Sartorius Stedim Biotech (H) FR EUR 26 8,235 0.09
Eurofins Scientific LU EUR 21 6,841 0.07
Anthem US USD 44 5,635 0.06
Coloplast (B) DK DKK 86 5,580 0.06
CSL AU AUD 89 5,377 0.06
Ion Beam Applications BE EUR 157 5,095 0.05
CompuGroup Medical DE EUR 187 5,000 0.05
AbbVie US USD 89 4,872 0.05
Shire IE GBP 66 4,577 0.05
Sysmex JP JPY 86 4,492 0.05
Clinigen Group GB GBP 501 4,442 0.05
Thermo Fisher Scientific US USD 37 4,414 0.05
Ramsay Health Care AU AUD 95 3,815 0.04
Nexus DE EUR 226 3,694 0.04
Quantum Pharmaceutical GB GBP 2,127 3,253 0.03
Dr Reddy's Laboratories IN INR 46 2,732 0.03
Nihon Kohden JP JPY 151 2,679 0.03
Chugai Pharmaceutical JP JPY 73 2,138 0.02
Ablynx BE EUR 172 2,066 0.02
Genmab DK DKK 23 2,026 0.02
China Biologic Products CN USD 19 1,954 0.02
Ambu (B) DK DKK 77 1,908 0.02
Nippon Shinyaku JP JPY 53 1,897 0.02
Santen Pharmaceutical JP JPY 142 1,752 0.02
Avacta Group GB GBP 91,931 1,735 0.02
Craneware GB GBP 172 1,708 0.02
Verona Pharma GB GBP 40,744 1,701 0.02
Raffles Medical Group SG SGD 590 1,644 0.02
Shanghai Fosun Pharmaceutical Group (H) CN HKD 556 1,643 0.02
Asahi Intecc JP JPY 45 1,594 0.02
Greencross AU AUD 357 1,442 0.02
Kalbe Farma ID IDR 13,365 1,264 0.01
Valeant Pharmaceuticals International US CAD 14 1,234 0.01
Sinclair IS Pharma GB GBP 2,197 1,210 0.01
Tong Ren Tang Technologies (H) CN HKD 740 1,051 0.01
Electrical Geodesics* US GBP 1,281 1,011 0.01
Lombard Medical GB USD 287 868 0.01
Eiken Chemical JP JPY 45 723 0.01
UMN Pharma JP JPY 52 646 0.01
Indivior GB GBP 124 359 0.00
CYBERDYNE JP JPY 5 56 0.00

    908,391 9.66

Telecommunication Services   
Verizon Communications US USD 807 34,237 0.36
SoftBank JP JPY 308 15,680 0.17
Nippon Telegraph & Telephone JP JPY 236 7,883 0.08
TELUS CA CAD 254 7,690 0.08
Swisscom CH CHF 13 6,197 0.07
China Mobile HK HKD 522 5,697 0.06
Rogers Communications (B) CA CAD 151 5,457 0.06
SBA Communications (A) US USD 33 3,565 0.04
Far EasTone Telecommunications TW TWD 1,681 3,306 0.04
SK Telecom KR KRW 15 2,920 0.03
Telstra AU AUD 798 2,783 0.03
BCE CA CAD 66 2,595 0.03
HKT Trust and HKT HK HKD 2,329 2,525 0.03
Sunrise Communications Group CH CHF 41 2,034 0.02
KDDI JP JPY 53 1,160 0.01
StarHub SG SGD 354 824 0.01

    104,553 1.11

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 10,167 370,326 3.94
Source MSCI Europe Value UCITS ETF (A) IE EUR 1,719 344,067 3.66
HDFC Bank (demat.) IN INR 8,228 149,810 1.59
AIA Group HK HKD 20,009 106,612 1.13
Discovery ZA ZAR 6,886 66,964 0.71
Prudential GB GBP 2,569 54,743 0.58
Bank Rakyat Indonesia Persero ID IDR 75,427 52,428 0.56
Citigroup US USD 907 44,088 0.47
Berkshire Hathaway (B) US USD 352 43,956 0.47
Barclays GB GBP 13,053 42,485 0.45
AXA FR EUR 1,569 38,158 0.41
Fifth Third Bank US USD 2,063 36,013 0.38
HSBC Holdings (UK) GB GBP 4,864 34,641 0.37
Bank of New York Mellon US USD 840 32,155 0.34
Lloyds Banking Group GB GBP 30,594 31,648 0.34
DNB NO NOK 2,661 30,841 0.33
Morgan Stanley US USD 962 29,144 0.31
Abu Dhabi Commercial Bank PJSC AE AED 15,138 28,052 0.30
JPMorgan Chase & Co US USD 412 24,171 0.26
UBS Group CH CHF 1,300 23,648 0.25
Credit Suisse Group CH CHF 967 21,944 0.23
Mitsubishi UFJ Financial Group JP JPY 3,506 20,641 0.22
Julius Baer Group CH CHF 448 20,227 0.22
Zurich Insurance Group CH CHF 82 19,659 0.21
Toronto-Dominion Bank CA CAD 470 17,657 0.19
CME Group US USD 197 17,067 0.18

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Zenith Bank NG NGN 212,287 17,033 0.18
Royal Bank of Canada CA CAD 326 16,896 0.18
Societe Generale FR EUR 354 14,990 0.16
Standard Chartered (UK) GB GBP 1,443 14,609 0.16
Legal & General Group GB GBP 3,884 14,257 0.15
Muenchener Rueckversicherungs-Gesellschaft DE EUR 78 14,132 0.15
Intesa Sanpaolo IT EUR 4,401 13,941 0.15
Markit GB USD 500 13,869 0.15
Commonwealth Bank of Australia AU AUD 271 13,435 0.14
BB Seguridade Participacoes BR BRL 2,169 13,429 0.14
Svenska Handelsbanken SE SEK 991 12,285 0.13
American Tower US USD 125 11,622 0.12
Manulife Financial CA CAD 731 11,107 0.12
ORIX JP JPY 757 10,069 0.11
Brookfield Asset Management CA CAD 303 9,735 0.10
Australia & New Zealand Banking Group AU AUD 534 9,396 0.10
CBRE Group (A) US USD 249 8,547 0.09
Allianz DE EUR 52 8,260 0.09
PNC Financial Services Group US USD 99 8,181 0.09
AEON Financial Service JP JPY 352 8,012 0.09
China Construction Bank (H) CN HKD 12,094 7,965 0.08
Prudential Financial US USD 105 7,918 0.08
Signature Bank New York US USD 57 7,851 0.08
London Stock Exchange Group GB GBP 217 7,762 0.08
Industrial & Commercial Bank of China (H) CN HKD 13,383 7,713 0.08
Admiral Group GB GBP 334 7,558 0.08
Morningstar US USD 97 7,333 0.08
Nomura Real Estate Holdings JP JPY 371 7,213 0.08
Essent Group BM USD 321 7,068 0.08
Aroundtown Property Holdings CY EUR 1,758 6,927 0.07
Sumitomo Mitsui Financial Group JP JPY 185 6,732 0.07
Cembra Money Bank CH CHF 121 6,587 0.07
VZ Holding AG CH CHF 23 6,574 0.07
Grand City Properties LU EUR 351 6,377 0.07
Intact Financial CA CAD 97 6,321 0.07
Anima Holding IT EUR 708 6,315 0.07
St James's Place GB GBP 452 6,111 0.07
Onex CA CAD 109 6,000 0.06
Sampo FI EUR 129 5,745 0.06
Intercontinental Exchange US USD 25 5,710 0.06
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 3,367 5,688 0.06
Housing Development Finance IN INR 327 5,677 0.06
Nomura Holdings JP JPY 978 5,586 0.06
Swiss Re CH CHF 60 5,074 0.05
Investec (UK) ZA GBP 652 4,958 0.05
Shinhan Financial Group KR KRW 136 4,716 0.05
KBC Ancora BE EUR 128 4,631 0.05
IG Group Holdings GB GBP 392 4,158 0.04
Sony Financial Holdings JP JPY 250 4,083 0.04
Banca Generali IT EUR 143 4,017 0.04
Sanne Group GB GBP 930 4,004 0.04
Henderson Group GB GBP 972 3,914 0.04
Suncorp Group AU AUD 455 3,847 0.04
GAM Holding CH CHF 227 3,777 0.04
Banque Cantonale Vaudoise CH CHF 6 3,615 0.04
Tokyu Fudosan Holdings JP JPY 561 3,589 0.04
Aurelius DE EUR 88 3,575 0.04
United Overseas Bank SG SGD 270 3,562 0.04
Mahindra & Mahindra Financial Services IN INR 1,074 3,373 0.04
T&D Holdings JP JPY 278 3,325 0.04
Westfield AU AUD 502 3,317 0.04
Novae Group GB GBP 269 3,279 0.03
ICAP GB GBP 526 3,246 0.03
China Overseas Land & Investment HK HKD 1,022 3,006 0.03
Cheung Kong Property Holdings HK HKD 459 2,920 0.03
Goodman Group AU AUD 720 2,817 0.03
BOC Hong Kong Holdings HK HKD 893 2,596 0.03
China Pacific Insurance Group (H) CN HKD 688 2,490 0.03
CI Financial CA CAD 115 2,476 0.03
Dai-ichi Life Insurance JP JPY 156 2,455 0.03
Fubon Financial Holding TW TWD 1,645 2,415 0.03
Safestore Holdings GB GBP 516 2,357 0.03
Tokio Marine Holdings JP JPY 65 2,281 0.02
Link REIT HK HKD 419 2,274 0.02
Foxtons Group GB GBP 809 2,269 0.02
Hong Kong Exchanges and Clearing HK HKD 92 2,191 0.02
ISARIA Wohnbau DE EUR 522 2,167 0.02
DBS Group Holdings SG SGD 192 2,145 0.02
Bank of Montreal CA CAD 40 2,103 0.02
Challenger (Australia) AU AUD 374 1,987 0.02
Mizuho Financial Group JP JPY 1,051 1,968 0.02
mutares DE EUR 105 1,879 0.02
Malayan Banking MY MYR 1,069 1,855 0.02
Ascendas Real Estate Investment Trust SG SGD 1,132 1,751 0.02
Sun Life Financial CA CAD 55 1,698 0.02
Rathbone Brothers GB GBP 53 1,694 0.02
LXB Retail Properties GB GBP 1,165 1,503 0.02
Aozora Bank JP JPY 427 1,419 0.02
Sumitomo Realty & Development JP JPY 47 1,414 0.02
Hotel Property Investments AU AUD 755 1,256 0.01
Huaku Development TW TWD 689 1,184 0.01
UBM Realitaetenentwicklung AT EUR 33 1,132 0.01
Intu Properties GB GBP 228 1,106 0.01
Smart Real Estate Investment Trust CA CAD 49 1,072 0.01
Frasers Centrepoint Trust SG SGD 752 952 0.01
San-In Godo Bank JP JPY 109 913 0.01
Mitsui Fudosan JP JPY 37 909 0.01
Daibiru JP JPY 86 664 0.01
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

China Overseas Property Holdings HK HKD 341 53 0.00
Marwyn Management Partners GB GBP 922 40 0.00

    2,243,152 23.86

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 2,043 4,114 0.04
Greencoat UK Wind Funds GB GBP 1,526 2,392 0.03
Marwyn Value Investors GB GBP 247 754 0.01

    7,260 0.08

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 1,493 9,702 0.10
Red Electrica ES EUR 64 5,165 0.05
Helius Energy* GB GBP 4,276 255 0.00

    15,122 0.16

Materials   
Novolipetsk Steel RU USD 1,529 17,065 0.18
MMC Norilsk Nickel ADR RU USD 692 9,330 0.10

    26,395 0.28

Information Technology   
Amadeus IT Holding ES EUR 570 22,088 0.23
Andes Technology TW TWD 151 290 0.00
Egis Technology TW TWD 63 234 0.00

    22,612 0.24

Consumer Discretionary   
Industria de Diseno Textil ES EUR 128 4,377 0.05
Tung Thih Electronic TW TWD 270 2,017 0.02

    6,394 0.07

Telecommunication Services   
Telefonica ES EUR 1,421 17,098 0.18

    17,098 0.18

Financials   
iShares MSCI Japan UCITS ETF DIST JP GBP 9,722 109,375 1.16
Banco Santander ES EUR 3,634 18,532 0.20
BBVA ES EUR 2,162 16,952 0.18
Guaranty Trust Bank Reg S NG USD 2,155 11,246 0.12
Banco Santander Rts 03/11/2015 ES EUR 3,452 173 0.00

    156,278 1.66

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 8,256 0.09

    8,256 0.09

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 1,937 8,407 0.09
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 4,897 6,224 0.07
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 2,745 3,489 0.04
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 461 1,853 0.02
DB (Midea Group (A)) ELN 06/11/2023 CN USD 409 1,647 0.02

    21,620 0.23

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 7,862 1,655 0.02
Sphere Minerals* AU AUD 42 0 0.00
Rock Well Petroleum Placing* CA USD 2,577 0 0.00

    1,655 0.02

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 1,788 0 0.00

    0 0.00

Materials   
Copper* AU AUD 2,564 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 273,596 384 0.00
Silverdell* GB GBP 8,921 0 0.00

    384 0.00

Information Technology   
Nutanix* US USD 214 3,879 0.04
Cambridge Broadband (Pref'd)* GB GBP 143 825 0.01
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 226 195 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 92 84 0.00
Mathengine* GB GBP 95 0 0.00

    4,983 0.05

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Consumer Discretionary   
Spotify Technology* SE USD 6 8,289 0.09
Westwing Home & Living* DE EUR 1 5,426 0.06
WG Limited* CA CAD 170 171 0.00
Zip Wireless Wts* GB GBP 47 154 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 52,412 0 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 46 0 0.00

    14,040 0.15

Consumer Staples   
McBride (B) GB GBP 21,815 31 0.00

    31 0.00

Healthcare   
TMO Renewables* GB GBP 754 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 451 780 0.01

    780 0.01

Financials   
Big Foot* DE EUR 1 3,008 0.03

    3,008 0.03

Closed Ended Fund   
Loudwater Trust* GB GBP 1,940 3 0.00

    3 0.00

Fractions (7) (0.00)

Total Investments (Cost EUR 9,098,070) 8,834,268 93.98

8 834 268 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Essent group USD 2,857 (224) (0.00)
Towers Watson & Co (A) USD 34,014 (241) (0.00)

    (465) (0.00)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought NOK Sold EUR at 9.41931 27/11/2015  1,297 11 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  4,880 1 0.00
Bought SEK Sold EUR at 9.34421 27/11/2015  23,891 (60) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  15,268 (69) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  5,797 (92) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  8,411 (93) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  67,722 (2,011) (0.02)

    (2,313) (0.02)

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 404,317 7,338 0.08

    7,338 0.08

Other Assets and Liabilities 561,031 5.96

Net Assets 9,399,859 100.00

9 399 859 00



Fidelity 

Funds Fidelity Institutional Target™ 2050 (Euro) Fund 1,4,5  - continued

Schedule of Investments as at 31 October 2015 

423

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 29.88
UK GB 9.41
Ireland IE 7.95
Japan JP 5.81
China CN 4.90
Germany DE 3.99
France FR 3.90
South Africa ZA 3.55
Switzerland CH 3.55
India IN 3.11
Canada CA 2.46
Hong Kong HK 2.22
Taiwan TW 2.15
Netherlands NL 1.51
Spain ES 1.00
Israel IL 0.91
Indonesia ID 0.85
Australia AU 0.73
Sweden SE 0.67
Denmark DK 0.54
Norway NO 0.52
Italy IT 0.51
Korea KR 0.47
Philippines PH 0.43
Mexico MX 0.40
Belgium BE 0.38
Finland FI 0.35
Nigeria NG 0.31
United Arab Emirates AE 0.30
Russia RU 0.28
Luxembourg LU 0.22
Brazil BR 0.20
Singapore SG 0.13
Bermuda BM 0.12
Austria AT 0.08
Cyprus CY 0.07
Gibraltar GI 0.05
New Zealand NZ 0.02
Thailand TH 0.02
Malaysia MY 0.02
Turkey TR 0.00
Cash and other net assets  6.02
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
CNOOC CN HKD 347,228 390,834 1.16
China Petroleum & Chemical (H) CN HKD 509,926 367,193 1.09
Tambang Batubara Bukit Asam Persero ID IDR 185,881 98,883 0.29

    856,910 2.55

Utilities   
China Resources Power Holdings HK HKD 243,586 552,460 1.64
Guangdong Investment HK HKD 380,118 535,589 1.59

    1,088,049 3.24

Materials   
Ultratech Cement IN INR 7,962 350,161 1.04
LG Chemical's KR KRW 1,181 314,457 0.94
Siam Cement TH THB 17,499 221,402 0.66
Lafarge Malaysia MY MYR 82,882 174,515 0.52
Vale (Indonesia) ID IDR 997,434 162,704 0.48

    1,223,239 3.64

Industrials   
Zhuzhou CSR Times Electric (H) CN HKD 57,839 375,868 1.12
CJ Korea Express KR KRW 2,012 343,527 1.02
Weichai Power (H) CN HKD 316,042 336,394 1.00
Hyundai Glovis KR KRW 1,168 200,870 0.60
Sembcorp Industries SG SGD 76,472 195,192 0.58
Container (India) IN INR 8,571 173,087 0.52
Orient Overseas International HK HKD 35,741 170,509 0.51
LT Group PH PHP 633,598 169,375 0.50
Crompton Greaves IN INR 60,041 159,201 0.47

    2,124,023 6.32

Information Technology   
Samsung Electronics KR KRW 1,556 1,867,894 5.56
Taiwan Semiconductor Manufacturing TW TWD 436,085 1,836,729 5.47
Tencent Holdings CN HKD 74,942 1,413,610 4.21
Tata Consultancy Services IN INR 13,995 532,142 1.58
NAVER KR KRW 964 506,225 1.51
Chroma ATE TW TWD 182,580 325,467 0.97
Delta Electronics TW TWD 53,039 270,318 0.80
Largan Precision TW TWD 3,313 258,012 0.77
AAC Technologies Holdings CN HKD 35,290 224,235 0.67
HTC TW TWD 81,764 197,114 0.59
Baidu ADR CN USD 1,053 197,054 0.59
Advantech TW TWD 26,721 191,556 0.57
Sunny Optical Technology CN HKD 74,893 174,766 0.52
TPK Holding TW TWD 66,196 164,390 0.49

    8,159,512 24.28

Consumer Discretionary   
Techtronic Industries HK HKD 197,173 722,440 2.15
Samsonite International US HKD 163,993 484,968 1.44
Shenzhou International Group Holdings CN HKD 75,356 371,703 1.11
Giant Manufacturing TW TWD 47,606 359,025 1.07
Midea Group CN CNY 77,780 344,800 1.03
Vipshop Holdings ADR CN USD 16,615 342,765 1.02
Makalot Industrial TW TWD 44,641 340,156 1.01
Chow Tai Fook Jewellery Group HK HKD 385,556 329,070 0.98
CJ E&M KR KRW 4,483 328,330 0.98
Maruti Suzuki India IN INR 4,734 320,950 0.96
Sands China CN HKD 73,051 264,220 0.79
Tata Motors IN INR 37,138 217,859 0.65
Jardine Cycle & Carriage SG SGD 8,510 197,408 0.59
Zee Entertainment Enterprises IN INR 31,677 197,263 0.59
New Oriental Education & Technology Group ADR CN USD 6,705 183,386 0.55
Zhejiang Supor Cookware (A) CN CNY 43,758 179,506 0.53
Jubilant Foodworks IN INR 7,229 161,350 0.48
DB IN INR 1,980 10,323 0.03

    5,355,522 15.94

Consumer Staples   
Kweichow Moutai (A) CN CNY 15,124 511,908 1.52
Dairy Farm International Holdings HK USD 52,396 345,099 1.03
First Resources SG SGD 245,386 328,670 0.98
Amorepacific KR KRW 911 301,105 0.90
Tingyi Cayman Islands Holding CN HKD 121,330 208,209 0.62
Universal Robina PH PHP 48,307 207,238 0.62
BGF retail KR KRW 1,257 187,452 0.56
Sun Art Retail Group HK HKD 226,446 185,358 0.55
Gudang Garam ID IDR 57,003 178,583 0.53
China Mengniu Dairy CN HKD 83,274 161,532 0.48
Hanjaya Mandala Sampoerna ID IDR 18,217 122,354 0.36

    2,737,508 8.15

Healthcare   
CSPC Pharmaceutical Group CN HKD 413,642 385,775 1.15
Raffles Medical Group SG SGD 109,960 337,334 1.00
Sun Pharmaceutical Industries IN INR 22,645 306,963 0.91
Medy-Tox KR KRW 430 182,921 0.54

    1,212,993 3.61

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Telecommunication Services   
HKT Trust and HKT HK HKD 451,280 539,215 1.60
LG Uplus KR KRW 36,654 351,679 1.05
China Telecom (H) CN HKD 473,722 248,037 0.74

    1,138,931 3.39

Financials   
AIA Group HK HKD 245,466 1,441,316 4.29
HDFC Bank (demat.) IN INR 32,592 653,939 1.95
Housing Development Finance IN INR 34,107 653,247 1.94
BOC Hong Kong Holdings HK HKD 196,101 628,536 1.87
Bank Rakyat Indonesia Persero ID IDR 763,679 584,973 1.74
United Overseas Bank SG SGD 37,603 546,098 1.62
E.Sun Financial Holding TW TWD 905,151 544,150 1.62
Shinhan Financial Group KR KRW 13,397 510,652 1.52
China Overseas Land & Investment HK HKD 147,131 476,878 1.42
Public Bank MY MYR 108,059 452,056 1.35
Fubon Financial Holding TW TWD 276,890 447,991 1.33
Samsung Fire & Marine Insurance KR KRW 1,588 444,506 1.32
Dah Sing Banking Group HK HKD 230,605 438,170 1.30
China Pacific Insurance Group (H) CN HKD 71,088 283,631 0.84
ICICI Bank IN INR 50,981 215,199 0.64
Ayala PH PHP 12,448 207,648 0.62
Bangkok Bank TH THB 41,096 192,684 0.57
Dongbu Insurance KR KRW 2,201 131,993 0.39
Industrial & Commercial Bank of China (H) CN HKD 70,020 44,471 0.13
Korean Reinsurance KR KRW 3,503 41,724 0.12

    8,939,862 26.60

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
Hermes Microvision TW TWD 9,258 356,310 1.06

    356,310 1.06

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 5 87,732 0.26

    87,732 0.26

Fractions 2 0.00

Total Investments (Cost USD 27,456,920) 33,280,593 99.03

33 280 593 00
1  

   
  

Ccy
Contracts Market Value 

USD
% Net 
Assets

Options
Options
Purchased Put HSI 22400 31/12/2015 HKD 5 19,816 0.06
Purchased Put HSCEI 9400 31/03/2016 HKD 10 19,289 0.06

    39,105 0.12

Other Assets and Liabilities 287,424 0.85

Net Assets 33,607,122 100.00

33 607 122 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
China CN 20.86
Hong Kong HK 18.94
Korea KR 17.00
Taiwan TW 15.74
India IN 11.76
Singapore SG 4.77
Indonesia ID 3.41
Malaysia MY 1.86
Philippines PH 1.74
USA US 1.70
Thailand TH 1.23
Cash and other net assets  0.97
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Chevron US USD 21,497 1,966,976 1.95
Suncor Energy CA CAD 45,883 1,363,226 1.35
Williams US USD 28,678 1,125,325 1.12
Schlumberger US USD 10,675 835,319 0.83
Apache US USD 8,079 381,490 0.38
Anadarko Petroleum US USD 5,657 380,207 0.38
Ensco (A) GB USD 17,780 291,948 0.29
Cabot Oil & Gas US USD 10,230 220,968 0.22
Oceaneering International US USD 5,000 208,600 0.21
Cameco CA CAD 11,891 166,817 0.17
CONSOL Energy US USD 22,649 147,219 0.15
National Oilwell Varco US USD 3,161 118,948 0.12
Noble Energy US USD 2,800 100,212 0.10

    7,307,255 7.26

Utilities   
Exelon US USD 45,900 1,290,708 1.28
Southern US USD 18,651 842,466 0.84
PPL US USD 12,800 440,448 0.44
Entergy US USD 6,400 435,360 0.43
Dynegy US USD 10,500 205,590 0.20

    3,214,572 3.19

Materials   
Monsanto US USD 11,435 1,066,657 1.06
WestRock US USD 12,782 691,890 0.69
LyondellBasell Industries (A) US USD 5,200 483,236 0.48
Potash CA CAD 17,738 357,043 0.35
AEP Industries US USD 4,300 351,224 0.35
Freeport-McMoRan US USD 23,533 279,572 0.28
Airgas US USD 2,600 251,784 0.25
Tronox (A) US USD 13,142 81,546 0.08

    3,562,952 3.54

Industrials   
General Electric US USD 99,122 2,893,371 2.87
Boeing US USD 9,300 1,383,747 1.37
United Technologies US USD 12,762 1,261,396 1.25
United Parcel Service (B) US USD 10,045 1,040,863 1.03
Jacobs Engineering Group US USD 17,019 682,802 0.68
PostNL NL EUR 153,567 635,648 0.63
FedEx US USD 4,037 630,135 0.63
Eaton US USD 11,100 617,826 0.61
JB Hunt Transport Services US USD 7,332 561,998 0.56
AMETEK US USD 5,900 325,267 0.32
Cummins US USD 3,000 309,480 0.31
CSX US USD 10,000 272,500 0.27
Rational DE EUR 600 238,733 0.24
Acacia Research US USD 32,740 219,685 0.22
BWX Technologies US USD 7,500 214,500 0.21
Swift Transportation (A) US USD 11,900 185,997 0.18
Copa Holdings (A) PA USD 3,500 177,590 0.18
Joy Global US USD 5,700 97,755 0.10

    11,749,293 11.67

Information Technology   
Apple US USD 26,952 3,252,298 3.23
Alphabet (C) US USD 3,825 2,726,690 2.71
Cisco Systems US USD 80,333 2,328,050 2.31
QUALCOMM US USD 31,591 1,893,880 1.88
International Business Machines US USD 12,709 1,789,300 1.78
Visa US USD 21,556 1,685,248 1.67
Facebook (A) US USD 12,700 1,309,497 1.30
EMC US USD 44,500 1,169,905 1.16
MasterCard (A) US USD 8,539 850,143 0.84
Broadcom (A) US USD 16,049 828,610 0.82
Yahoo! US USD 22,704 805,538 0.80
Microsoft US USD 11,788 630,776 0.63
First Data US USD 34,400 548,680 0.55
Paychex US USD 8,306 430,998 0.43
TE Connectivity CH USD 6,653 430,848 0.43
Hitachi JP JPY 65,000 376,154 0.37
PayPAL Holdings US USD 8,800 317,240 0.32
Altera US USD 5,900 310,871 0.31
Cavium US USD 2,800 198,380 0.20
Twitter US USD 5,400 155,196 0.15
Littelfuse US USD 1,400 140,616 0.14
Rackspace Hosting US USD 4,300 111,585 0.11

    22,290,503 22.14

Consumer Discretionary   
Comcast US USD 22,940 1,451,643 1.44
Target US USD 14,311 1,110,534 1.10
Time Warner US USD 11,300 854,393 0.85
Viacom (B) US USD 14,200 696,226 0.69
Brunswick US USD 12,752 692,816 0.69
General Motors US USD 18,400 645,840 0.64
Tupperware Brands US USD 6,900 408,411 0.41
Taylor Morrison Home (A) US USD 20,200 373,700 0.37
KB Home US USD 28,400 371,472 0.37
Yum! Brands US USD 4,792 340,520 0.34

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

McDonald's US USD 2,970 335,848 0.33
Dollar General US USD 4,920 335,249 0.33
TJX US USD 4,406 325,427 0.32
Amazon.com US USD 400 251,768 0.25
Stage Stores US USD 20,700 200,997 0.20
GNC Holdings (A) US USD 6,000 180,480 0.18
Arezzo Industria e Comercio BR BRL 26,500 143,392 0.14
Jarden US USD 2,800 125,608 0.12
Lumber Liquidators Holdings US USD 8,400 116,256 0.12
El Pollo Loco Holdings US USD 5,800 66,584 0.07

    9,027,164 8.97

Consumer Staples   
Procter & Gamble US USD 32,600 2,506,288 2.49
CVS Health US USD 13,821 1,367,035 1.36
Diageo ADR GB USD 4,500 521,820 0.52
Whole Foods Market US USD 9,257 278,080 0.28
Molson Coors Brewing (B) US USD 3,085 272,467 0.27
Coca-Cola US USD 5,900 252,343 0.25
Amplify Snack Brands US USD 17,900 220,528 0.22
Avon Products US USD 31,400 125,286 0.12

    5,543,847 5.51

Healthcare   
Johnson & Johnson US USD 25,200 2,568,006 2.55
GlaxoSmithKline ADR GB USD 28,697 1,246,311 1.24
Amgen US USD 7,778 1,241,135 1.23
Medtronic IE USD 15,800 1,170,464 1.16
AbbVie US USD 11,800 708,708 0.70
Teva Pharmaceutical Industries ADR IL USD 11,500 688,045 0.68
Merck & Co US USD 11,300 623,760 0.62
Express Scripts Holding US USD 7,098 619,513 0.62
Jazz Pharmaceuticals IE USD 4,473 614,903 0.61
Pfizer US USD 14,800 503,866 0.50
Gilead Sciences US USD 4,500 490,905 0.49
Boston Scientific US USD 26,489 485,543 0.48
Biogen Idec US USD 1,500 435,375 0.43
Allergan US USD 700 217,945 0.22
Trevena US USD 20,100 191,553 0.19
TherapeuticsMD US USD 28,718 170,011 0.17
Spark Therapeutics US USD 3,000 160,950 0.16
BioMarin Pharmaceutical US USD 1,200 140,160 0.14
Intercept Pharmaceuticals US USD 687 107,041 0.11
Alnylam Pharmaceuticals US USD 1,010 88,375 0.09

    12,472,569 12.39

Telecommunication Services   
Verizon Communications US USD 42,465 1,984,389 1.97
AT&T US USD 25,825 871,336 0.87

    2,855,725 2.84

Financials   
JPMorgan Chase & Co US USD 31,530 2,036,838 2.02
Bank of America US USD 114,799 1,944,695 1.93
Chubb US USD 14,314 1,871,126 1.86
Radian Group US USD 102,000 1,483,080 1.47
Morgan Stanley US USD 40,216 1,342,812 1.33
State Street US USD 18,597 1,299,186 1.29
American International Group US USD 20,100 1,279,365 1.27
MetLife US USD 24,418 1,244,830 1.24
Wells Fargo & Co US USD 15,566 848,503 0.84
SunTrust Banks US USD 20,100 839,376 0.83
US Bancorp US USD 17,200 730,656 0.73
Regions Financial US USD 62,300 585,620 0.58
KeyCorp US USD 35,900 450,545 0.45
Comerica US USD 9,800 429,730 0.43
Huntington Bancshares US USD 37,300 413,657 0.41
Allied World Assurance Holdings CH USD 10,465 381,763 0.38
M&T Bank US USD 3,000 362,280 0.36
Standard Chartered (UK) GB GBP 28,184 314,362 0.31
MGIC Investment US USD 29,800 281,908 0.28
First Niagara Financial Group US USD 14,800 154,068 0.15

    18,294,400 18.17

Closed Ended Fund   
Ares Capital US USD 23,900 363,280 0.36

    363,280 0.36

Unlisted
Unlisted
Consumer Discretionary   
Spotify Technology* SE USD 76 121,676 0.12

    121,676 0.12

Fractions 2 0.00

Total Investments (Cost USD 75,052,311) 96,803,238 96.16

96 803 238 00
1  
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Market Value 
USD

% Net 
Assets

Other Assets and Liabilities 3,867,269 3.84

Net Assets 100,670,507 100.00

100 670 507 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 86.98
UK GB 2.36
Canada CA 1.87
Ireland IE 1.77
Switzerland CH 0.81
Israel IL 0.68
Netherlands NL 0.63
Japan JP 0.37
Germany DE 0.24
Panama PA 0.18
Brazil BR 0.14
Sweden SE 0.12
Cash and other net assets  3.84
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Tupras Turkiye Petrol Rafinerileri TR TRY 983 25,946 0.75
Ultrapar Participacoes BR BRL 1,200 20,866 0.61

    46,812 1.36

Utilities   
ENN Energy Holdings CN HKD 4,000 22,979 0.67
China Gas Holdings HK HKD 12,000 19,117 0.56
Guangdong Investment HK HKD 12,000 16,908 0.49
China Resources Gas Group HK HKD 6,000 16,493 0.48
Infraestructura Energetica Nova MX MXN 3,200 15,402 0.45

    90,899 2.64

Materials   
LG Chemical's KR KRW 106 28,220 0.82
Sherwin-Williams US USD 100 26,858 0.78
Mondi ZA GBP 900 20,929 0.61
Ecolab US USD 162 19,578 0.57
International Flavors & Fragrances US USD 162 18,948 0.55
PPG Industries US USD 170 17,723 0.52
Amcor AU AUD 1,500 14,549 0.42

    146,805 4.27

Industrials   
Bidvest Group ZA ZAR 1,094 28,042 0.81
Airports of Thailand TH THB 2,700 22,522 0.65
Promotora y Operadora de Infraestructura MX MXN 1,700 21,360 0.62
Grupo Aeroportuario del Sureste (B) MX MXN 1,375 21,320 0.62
AO Smith US USD 275 21,233 0.62
TAV Havalimanlari Holding TR TRY 2,666 20,928 0.61
SM Investments PH PHP 1,100 20,584 0.60
Zhuzhou CSR Times Electric (H) CN HKD 3,000 19,496 0.57
KOC Holding TR TRY 4,294 19,430 0.56
Beijing Capital International Airport (H) CN HKD 18,000 19,308 0.56
Grupo Aeroportuario del Centro Norte MX MXN 3,700 19,076 0.55
Grupo Aeroportuario del Pacifico (B) MX MXN 2,100 18,909 0.55
International Container Terminal Services PH PHP 10,170 17,943 0.52
Sydney Airport AU AUD 3,843 17,631 0.51
WEG BR BRL 4,600 17,390 0.51
KEPCO Plant Service & Engineering KR KRW 175 15,941 0.46
Safran FR EUR 185 14,090 0.41

    335,203 9.74

Information Technology   
Samsung Electronics KR KRW 138 165,631 4.81
Taiwan Semiconductor Manufacturing TW TWD 28,000 117,932 3.43
Tencent Holdings CN HKD 6,100 115,063 3.34
NAVER KR KRW 61 32,030 0.93
Alphabet (C) US USD 40 28,514 0.83
Cielo BR BRL 2,420 22,997 0.67
Advantech TW TWD 3,000 21,507 0.63
Alibaba Group Holding ADR CN USD 254 21,255 0.62
Wirecard DE EUR 400 20,720 0.60
Visa US USD 265 20,718 0.60
MasterCard (A) US USD 207 20,609 0.60
Catcher Technology TW TWD 2,000 19,658 0.57
PAX Global Technology HK HKD 14,000 18,350 0.53
Cognizant Technology Solutions (A) US USD 266 18,325 0.53
Playtech GB GBP 1,324 17,523 0.51
Apple US USD 142 17,135 0.50
Check Point Software Technologies IL USD 200 17,006 0.49
Facebook (A) US USD 147 15,157 0.44
MercadoLibre AR USD 132 12,805 0.37

    722,935 21.01

Consumer Discretionary   
Naspers ZA ZAR 525 77,054 2.24
Steinhoff International Holdings ZA ZAR 4,500 27,601 0.80
Kroton Educacional BR BRL 8,500 21,739 0.63
Woolworths Holdings (South Africa) ZA ZAR 2,900 21,527 0.63
Mr Price Group ZA ZAR 1,297 19,956 0.58
Shenzhou International Group Holdings CN HKD 4,000 19,730 0.57
Compagnie Financière Richemont (A) CH CHF 229 19,679 0.57
LVMH Moet Hennessy Louis Vuitton FR EUR 104 19,438 0.56
TAL Education Group CN USD 500 19,150 0.56
Nemak SAB de CV MX MXN 13,000 18,856 0.55
Matahari Department Store ID IDR 15,600 18,806 0.55
Coway KR KRW 251 18,707 0.54
Megacable Holdings MX MXN 4,900 18,677 0.54
Merida Industry TW TWD 3,150 18,426 0.54
Ace Hardware Indonesia ID IDR 367,700 17,923 0.52
Surya Citra Media ID IDR 84,000 17,893 0.52
Fu Shou Yuan International Group CN HKD 26,000 17,749 0.52
Vipshop Holdings ADR CN USD 857 17,680 0.51
Jollibee Foods PH PHP 3,990 17,578 0.51
Techtronic Industries HK HKD 4,500 16,488 0.48
Media Nusantara Citra ID IDR 125,800 16,342 0.47
InterContinental Hotels Group GB GBP 400 16,086 0.47
Tofas Turk Otomobil Fabrikasi TR TRY 2,410 15,903 0.46
Fuyao Glass Industry Group (H) CN HKD 7,200 15,424 0.45
Giant Manufacturing TW TWD 2,000 15,083 0.44
Samsonite International US HKD 5,100 15,082 0.44
Eclat Textile TW TWD 1,000 14,719 0.43

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Smiles BR BRL 1,900 14,568 0.42
NIKE US USD 100 13,106 0.38
Weifu High-Technology Group (B) CN HKD 2,600 6,662 0.19

    587,632 17.08

Consumer Staples   
Fomento Economico Mexicano MX MXN 3,700 36,267 1.05
AmBev BR USD 7,372 36,197 1.05
Amorepacific KR KRW 89 29,413 0.85
LG Household & Health Care KR KRW 33 27,350 0.79
Hengan International Group CN HKD 2,500 27,043 0.79
BRF BR BRL 1,600 24,747 0.72
Gruma (B) MX MXN 1,600 24,495 0.71
Universal Robina PH PHP 4,920 21,107 0.61
Thai Beverage TH SGD 32,500 15,638 0.45
Magnit RU USD 59 10,321 0.30

    252,578 7.34

Healthcare   
Sino Biopharmaceutical HK HKD 20,000 24,932 0.72
Aspen Pharmacare Holdings ZA ZAR 1,022 23,000 0.67
Qualicorp BR BRL 4,700 19,403 0.56
CSPC Pharmaceutical Group CN HKD 20,000 18,653 0.54
China Biologic Products CN USD 161 18,141 0.53
Teva Pharmaceutical Industries ADR IL USD 300 17,949 0.52
Novo Nordisk DK USD 300 16,011 0.47
Bangkok Dusit Medical Services TH THB 29,700 15,796 0.46
Integrated Diagnostics Holdings GB USD 2,600 14,326 0.42
NMC Health AE GBP 1,200 14,138 0.41
Eurofins Scientific LU EUR 37 13,425 0.39
Bayer DE EUR 100 13,373 0.39
Mettler-Toledo International US USD 42 13,112 0.38

    222,259 6.46

Telecommunication Services   
Tower Bersama Infrastructure ID IDR 34,500 17,947 0.52
Safaricom KE KES 115,800 16,291 0.47

    34,238 1.00

Financials   
DB X-Trackers MSCI India TRN Index UCITS ETF-1C (A) LU USD 32,308 315,690 9.18
Ping An Insurance Group (China) (H) CN HKD 8,500 47,763 1.39
Grupo Financiero Banorte (O) MX MXN 5,800 31,423 0.91
Bank Central Asia ID IDR 31,900 29,993 0.87
PICC Property & Casualty (H) CN HKD 13,080 29,775 0.87
China Pacific Insurance Group (H) CN HKD 7,400 29,525 0.86
FirstRand ZA ZAR 7,614 28,001 0.81
Bank Rakyat Indonesia Persero ID IDR 35,000 26,810 0.78
Sanlam ZA ZAR 5,377 24,333 0.71
SM Prime Holdings PH PHP 52,400 24,205 0.70
Credicorp PE USD 191 21,682 0.63
Discovery ZA ZAR 1,990 21,325 0.62
BB Seguridade Participacoes BR BRL 3,100 21,153 0.61
Ayala PH PHP 1,130 18,849 0.55
AIA Group HK HKD 3,200 18,790 0.55
HDFC Bank IN USD 304 18,669 0.54
First Gulf Bank AE AED 5,507 18,519 0.54
Robinsons Land PH PHP 26,700 17,473 0.51
GT Capital Holdings PH PHP 620 17,423 0.51
Prudential GB GBP 741 17,403 0.51
Moody's US USD 176 17,273 0.50
CETIP SA - Mercados Organizados BR BRL 1,900 16,684 0.48
McGraw Hill Financial US USD 156 14,644 0.43
Banregio Grupo Financiero MX MXN 2,500 13,224 0.38
Grupo GICSA SA de CV MX MXN 11,300 11,344 0.33

    851,973 24.76

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Industrials   
DP World AE USD 981 19,826 0.58

    19,826 0.58

Information Technology   
Mail.Ru Group RU USD 900 17,550 0.51
Amadeus IT Holding ES EUR 400 17,086 0.50

    34,636 1.01

Financials   
Commercial International Bank Egypt EG USD 3,400 19,890 0.58

    19,890 0.58

Equity Linked Notes   
BNP (Hangzhou Hik-V Dig Tech. (A)) ELN 21/10/2016 CN USD 2,900 15,894 0.46

    15,894 0.46

Fractions 3 0.00

Total Investments (Cost USD 3,489,149) 3,381,583 98.28

3 381 583 00
1  
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Market Value 
USD

% Net 
Assets

Other Assets and Liabilities 59,174 1.72

Net Assets 3,440,757 100.00

3 440 757 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
China CN 13.99
Luxembourg LU 9.57
Korea KR 9.22
USA US 8.66
South Africa ZA 8.48
Mexico MX 7.28
Brazil BR 6.27
Taiwan TW 6.03
Philippines PH 4.51
Indonesia ID 4.23
Hong Kong HK 3.81
Turkey TR 2.39
UK GB 1.90
Thailand TH 1.57
United Arab Emirates AE 1.53
Israel IL 1.02
Germany DE 0.99
France FR 0.97
Australia AU 0.94
Russia RU 0.81
Peru PE 0.63
Egypt EG 0.58
Switzerland CH 0.57
India IN 0.54
Spain ES 0.50
Kenya KE 0.47
Denmark DK 0.47
Argentina AR 0.37
Cash and other net assets  1.72
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to rounding.
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Golar LNG BM USD 3,300 94,974 0.26

    94,974 0.26

Materials   
CF Industries Holdings US USD 1,700 87,533 0.24

    87,533 0.24

Industrials   
Danaher US USD 8,740 817,714 2.28
HD Supply Holdings US USD 13,500 401,355 1.12
TransDigm Group US USD 1,389 307,052 0.86
Roper Industries US USD 1,600 298,112 0.83
Ryanair Holdings ADR IE USD 3,315 260,824 0.73
WageWorks US USD 5,100 248,880 0.69
United Parcel Service (B) US USD 2,300 238,326 0.66
Robert Half International US USD 3,700 195,508 0.55
Textron US USD 4,400 187,220 0.52
AO Smith US USD 2,200 169,862 0.47
AMETEK US USD 2,700 148,851 0.42
Acuity Brands US USD 600 130,974 0.37
Caesarstone Sdot-Yam IL USD 3,400 121,482 0.34
Resources Connection US USD 3,800 68,362 0.19
Equifax US USD 600 64,260 0.18
CEB US USD 800 60,256 0.17
Summit Ascent Holdings HK HKD 72,000 35,934 0.10

    3,754,972 10.47

Information Technology   
Facebook (A) US USD 42,382 4,370,008 12.19
Alphabet (A) US USD 3,004 2,224,762 6.21
Apple US USD 9,289 1,120,904 3.13
salesforce.com US USD 12,030 941,107 2.62
Electronic Arts US USD 9,950 727,246 2.03
Avago Technologies SG USD 5,800 711,196 1.98
Visa US USD 8,710 680,948 1.90
Adobe Systems US USD 5,600 499,856 1.39
Alphabet (C) US USD 541 385,657 1.08
Cognizant Technology Solutions (A) US USD 5,540 381,651 1.06
Alibaba Group Holding ADR CN USD 4,200 351,456 0.98
Red Hat US USD 3,640 289,780 0.81
ServiceNow US USD 2,800 228,340 0.64
Fleetmatics Group IE USD 3,900 216,060 0.60
Textura US USD 5,100 149,430 0.42
Demandware US USD 2,500 141,175 0.39
Nimble Storage US USD 6,100 138,043 0.39
Monolithic Power Systems US USD 2,200 137,390 0.38
CyberArk Software IL USD 2,700 136,674 0.38
HubSpot US USD 2,200 115,698 0.32
MasterCard (A) US USD 1,000 99,560 0.28
Cvent US USD 3,100 98,332 0.27
Maxim Integrated Products US USD 2,200 89,848 0.25
Computer Modelling Group CA CAD 7,900 74,611 0.21
Global Payments US USD 500 68,510 0.19
Intuit US USD 700 68,502 0.19
Just Eat GB GBP 9,674 63,719 0.18
58.com CN USD 1,200 63,360 0.18
QUALCOMM US USD 900 53,955 0.15
CDW US USD 1,200 53,856 0.15
Zillow Group (C) US USD 1,800 49,014 0.14
SS&C Technologies Holdings US USD 600 44,550 0.12
Zillow Group US USD 900 27,234 0.08
Activision Blizzard US USD 600 20,820 0.06
TE Connectivity CH USD 300 19,428 0.05
Mobileye IL USD 220 9,931 0.03
Shopify CA CAD 300 9,655 0.03

    14,862,266 41.45

Consumer Discretionary   
Starbucks US USD 15,300 963,135 2.69
Amazon.com US USD 1,500 944,130 2.63
Home Depot US USD 6,710 836,133 2.33
NIKE US USD 2,590 339,445 0.95
Kate Spade & Co US USD 14,700 262,836 0.73
Domino's Pizza US USD 2,390 257,236 0.72
Harman International Industries US USD 2,300 253,253 0.71
Ulta Salon Cosmetics & Fragrance US USD 1,010 177,003 0.49
Netflix US USD 1,600 172,752 0.48
Lowe's Cos US USD 2,100 156,156 0.44
Bright Horizons Family Solutions US USD 2,300 148,097 0.41
Five Below US USD 4,300 146,200 0.41
ServiceMaster Global Holdings US USD 4,000 142,240 0.40
Chipotle Mexican Grill US USD 188 121,123 0.34
AutoZone US USD 140 110,265 0.31
L Brands US USD 1,100 105,897 0.30
Toll Brothers US USD 2,700 97,065 0.27
Buffalo Wild Wings US USD 600 91,566 0.26
Houghton Mifflin Harcourt US USD 2,800 55,048 0.15
MarineMax US USD 2,600 41,574 0.12
Nutrisystem US USD 1,500 34,440 0.10
Nord Anglia Education HK USD 1,651 33,020 0.09

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Restoration Hardware Holdings US USD 200 20,586 0.06

    5,509,200 15.37

Consumer Staples   
Herbalife US USD 6,000 335,580 0.94
Keurig Green Mountain US USD 4,600 236,808 0.66
Coca-Cola US USD 4,300 183,911 0.51
CVS Health US USD 1,730 171,114 0.48
Procter & Gamble US USD 1,800 138,384 0.39
Whole Foods Market US USD 4,200 126,168 0.35
Estee Lauder (A) US USD 1,300 105,248 0.29
Avon Products US USD 3,600 14,364 0.04

    1,311,577 3.66

Healthcare   
Gilead Sciences US USD 17,980 1,961,438 5.47
Astellas Pharma JP JPY 39,700 577,568 1.61
Valeant Pharmaceuticals International US CAD 4,500 451,037 1.26
Teva Pharmaceutical Industries ADR IL USD 6,910 413,425 1.15
Medivation US USD 9,600 403,488 1.13
Vertex Pharmaceuticals US USD 3,000 377,970 1.05
Amgen US USD 2,240 357,437 1.00
Celgene US USD 2,100 258,174 0.72
BioMarin Pharmaceutical US USD 2,100 245,280 0.68
Insmed US USD 9,800 194,922 0.54
Medtronic IE USD 1,800 133,344 0.37
Express Scripts Holding US USD 1,400 122,192 0.34
Novadaq Technologies CA USD 7,000 91,000 0.25

    5,587,275 15.58

Telecommunication Services   
SBA Communications (A) US USD 700 82,950 0.23

    82,950 0.23

Financials   
E*TRADE Financial US USD 10,800 307,908 0.86
McGraw Hill Financial US USD 3,200 300,384 0.84
Realogy Holdings US USD 7,540 294,060 0.82
First Republic Bank US USD 4,000 263,520 0.74
BlackRock US USD 500 177,090 0.49
Invesco US USD 3,500 116,480 0.32
Berkshire Hathaway (B) US USD 800 110,088 0.31
HFF (A) US USD 2,400 82,440 0.23
Essent Group BM USD 2,900 70,441 0.20
Virtus Investment Partners US USD 600 66,972 0.19
American Tower US USD 500 51,045 0.14
M&T Bank US USD 300 36,228 0.10

    1,876,656 5.23

Unlisted
Unlisted
Information Technology   
Uber Technologies 8% Pc D (Pref'd)* US USD 5,416 214,690 0.60
Appnexus SER E PC (Pref'd)* US USD 1,485 30,279 0.08

    244,969 0.68

Total Investments (Cost USD 19,992,942) 33,412,372 93.19

33 412 372 00
1  

Other Assets and Liabilities 2,439,764 6.81

Net Assets 35,852,136 100.00

35 852 136 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 83.47
Singapore SG 1.98
Israel IL 1.90
Ireland IE 1.70
Japan JP 1.61
China CN 1.16
Canada CA 0.49
Bermuda BM 0.46
Hong Kong HK 0.19
UK GB 0.18
Switzerland CH 0.05
Cash and other net assets  6.81
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 Country 
Code Ccy

Shares or
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Chevron US USD 1,304 119,316 4.90
Williams US USD 1,291 50,659 2.08
Apache US USD 346 16,338 0.67
Kinder Morgan US USD 300 8,157 0.34
Anadarko Petroleum US USD 117 7,864 0.32
Noble Energy US USD 157 5,619 0.23
Ensco (A) GB USD 332 5,451 0.22
Schlumberger US USD 62 4,852 0.20
National Oilwell Varco US USD 120 4,516 0.19
Oceaneering International US USD 58 2,420 0.10
CONSOL Energy US USD 308 2,002 0.08

    227,194 9.33

Utilities   
Southern US USD 1,015 45,848 1.88
Exelon US USD 1,204 33,856 1.39
PPL US USD 443 15,244 0.63
American Electric Power US USD 204 11,599 0.48
Entergy US USD 114 7,755 0.32
CenterPoint Energy US USD 300 5,591 0.23
Xcel Energy US USD 100 3,595 0.15

    123,488 5.07

Materials   
Packaging Corp of America US USD 100 6,876 0.28
LyondellBasell Industries (A) US USD 62 5,762 0.24
WestRock US USD 105 5,684 0.23
Nucor US USD 127 5,419 0.22
Freeport-McMoRan US USD 313 3,718 0.15
Tronox (A) US USD 300 1,862 0.08

    29,321 1.20

Industrials   
General Electric US USD 3,539 103,303 4.24
United Parcel Service (B) US USD 616 63,830 2.62
United Technologies US USD 418 41,315 1.70
Boeing US USD 130 19,343 0.79
Eaton US USD 199 11,076 0.46
Republic Services US USD 230 10,196 0.42
Emerson Electric US USD 179 8,485 0.35
Raytheon US USD 71 8,394 0.34
CH Robinson Worldwide US USD 107 7,443 0.31
General Dynamics US USD 49 7,229 0.30
KAR Auction Services US USD 179 6,913 0.28
CSX US USD 119 3,243 0.13
Acacia Research US USD 144 966 0.04

    291,736 11.98

Information Technology   
Microsoft US USD 921 49,283 2.02
Cisco Systems US USD 1,654 47,933 1.97
International Business Machines US USD 301 42,378 1.74
QUALCOMM US USD 551 33,032 1.36
EMC US USD 1,241 32,626 1.34
Apple US USD 200 24,134 0.99
Paychex US USD 409 21,223 0.87
Applied Materials US USD 1,061 17,729 0.73
Maxim Integrated Products US USD 306 12,497 0.51
First Data US USD 700 11,165 0.46
Yahoo! US USD 288 10,218 0.42
Hewlett-Packard US USD 300 8,157 0.34
TE Connectivity CH USD 92 5,958 0.24
Seagate Technology US USD 109 4,161 0.17

    320,494 13.17

Consumer Discretionary   
Comcast US USD 582 36,829 1.51
McDonald's US USD 243 27,478 1.13
Target US USD 344 26,694 1.10
General Motors US USD 661 23,201 0.95
Mattel US USD 456 11,286 0.46
Macy's US USD 188 9,695 0.40
Tupperware Brands US USD 132 7,813 0.32
Foot Locker US USD 102 6,919 0.28
Yum! Brands US USD 81 5,756 0.24
Kohl's US USD 123 5,717 0.23
GNC Holdings (A) US USD 186 5,595 0.23
Time Warner US USD 68 5,141 0.21
Dunkin' Brands Group US USD 121 5,025 0.21
Stage Stores US USD 455 4,418 0.18
MDC Holdings US USD 155 4,036 0.17

    185,603 7.62

Consumer Staples   
Procter & Gamble US USD 1,131 86,951 3.57
CVS Health US USD 366 36,201 1.49
Coca-Cola US USD 531 22,711 0.93
Hershey US USD 221 19,713 0.81
Wal-Mart Stores US USD 303 17,513 0.72
Walgreens Boots Alliance US USD 138 11,591 0.48
Molson Coors Brewing (B) US USD 114 10,068 0.41
Anheuser-Busch ADR BE USD 60 7,196 0.30

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Avon Products US USD 1,271 5,071 0.21
B&G Foods US USD 113 4,154 0.17
Sanderson Farms US USD 48 3,349 0.14
Whole Foods Market US USD 100 3,004 0.12

    227,522 9.35

Healthcare   
Johnson & Johnson US USD 1,421 144,807 5.95
Pfizer US USD 1,820 61,962 2.55
Medtronic IE USD 392 29,039 1.19
Amgen US USD 105 16,755 0.69
Gilead Sciences US USD 100 10,909 0.45
AbbVie US USD 122 7,327 0.30
Teva Pharmaceutical Industries ADR IL USD 100 5,983 0.25
Merck & Co US USD 100 5,520 0.23
DENTSPLY International US USD 66 4,041 0.17

    286,343 11.76

Telecommunication Services   
Verizon Communications US USD 1,428 66,730 2.74
AT&T US USD 1,318 44,469 1.83

    111,199 4.57

Financials   
JPMorgan Chase & Co US USD 1,569 101,357 4.16
M&T Bank US USD 456 55,067 2.26
MetLife US USD 994 50,674 2.08
Wells Fargo & Co US USD 899 49,004 2.01
US Bancorp US USD 964 40,951 1.68
Chubb US USD 289 37,778 1.55
State Street US USD 405 28,293 1.16
Bank of America US USD 1,592 26,968 1.11
ACE CH USD 228 26,293 1.08
Morgan Stanley US USD 694 23,173 0.95
Prudential Financial US USD 267 22,268 0.91
SunTrust Banks US USD 450 18,792 0.77
Regions Financial US USD 1,713 16,102 0.66
Comerica US USD 318 13,944 0.57
Travelers US USD 94 10,732 0.44
First Niagara Financial Group US USD 1,020 10,618 0.44
Crown Castle International US USD 100 8,561 0.35
KeyCorp US USD 660 8,283 0.34
Duke Realty US USD 370 7,696 0.32
Piedmont Office Realty Trust (A) US USD 367 7,153 0.29
Annaly Capital Management US USD 711 7,089 0.29
FirstMerit US USD 337 6,416 0.26
First Potomac Realty Trust US USD 442 5,189 0.21
American Capital Agency US USD 256 4,576 0.19
Manning & Napier (A) US USD 600 4,512 0.19
Ventas US USD 66 3,559 0.15
CoreSite Realty US USD 49 2,705 0.11
Public Storage US USD 11 2,510 0.10
Retail Properties of America US USD 159 2,393 0.10
Sabra Health Care US USD 71 1,634 0.07
Radian Group US USD 100 1,454 0.06
American Tower US USD 12 1,225 0.05

    606,969 24.93

Closed Ended Fund   
Ares Capital US USD 476 7,235 0.30
TPG Specialty Lending US USD 172 2,934 0.12
Apollo Investment US USD 495 2,619 0.11

    12,788 0.53

Fractions 4 0.00

Total Investments (Cost USD 2,512,320) 2,422,661 99.53

2 422 661 00
1  

Other Assets and Liabilities 11,561 0.47

Net Assets 2,434,222 100.00

2 434 222 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 96.24
Switzerland CH 1.32
Ireland IE 1.19
Belgium BE 0.30
Israel IL 0.25
UK GB 0.22
Cash and other net assets  0.47
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
BG Group GB GBP 47,204 748,087 2.82
Royal Dutch Shell (A) NL EUR 25,250 663,103 2.50
John Wood Group GB GBP 44,040 406,513 1.53
Statoil NO NOK 21,302 342,486 1.29
Royal Dutch Shell (A) (UK) NL GBP 8,152 213,020 0.80
Amec Foster Wheeler GB GBP 11,828 130,028 0.49
Aker Solutions NO NOK 8,700 34,917 0.13

    2,538,154 9.56

Utilities   
National Grid GB GBP 6,868 98,203 0.37

    98,203 0.37

Materials   
Johnson Matthey GB GBP 7,781 311,001 1.17
Air Liquide FR EUR 1,921 249,556 0.94
BHP Billiton (UK) AU GBP 5,896 94,846 0.36
Linde DE EUR 329 57,179 0.22

    712,582 2.68

Industrials   
Schneider Electric FR EUR 13,999 849,724 3.20
Siemens DE EUR 8,005 807,154 3.04
Randstad Holding NL EUR 7,041 421,556 1.59
Adecco CH CHF 5,212 388,771 1.46
Zodiac Aerospace FR EUR 10,557 267,580 1.01
Michael Page International GB GBP 22,302 170,617 0.64
A.P. Moller-Maersk (B) DK DKK 87 128,820 0.49
Wolseley CH GBP 1,965 115,982 0.44
Schindler Holding CH CHF 526 85,571 0.32
Bunzl GB GBP 2,498 71,794 0.27
Sandvik SE SEK 1,948 18,304 0.07

    3,325,873 12.53

Information Technology   
SAP DE EUR 17,576 1,392,252 5.24
Worldpay Group GB GBP 38,332 165,354 0.62
Just Eat GB GBP 21,866 144,024 0.54
AtoS FR EUR 1,610 128,740 0.48
ASML Holding NL EUR 1,210 112,806 0.42

    1,943,176 7.32

Consumer Discretionary   
Publicis Groupe FR EUR 14,488 942,934 3.55
RELX GB EUR 46,182 791,408 2.98
WPP GB GBP 32,968 743,187 2.80
Kering FR EUR 3,866 718,039 2.70
Volkswagen AG Perpetual (Pref'd) DE EUR 3,122 376,106 1.42
Relx Group GB GBP 11,327 203,506 0.77

    3,775,180 14.22

Consumer Staples   
British American Tobacco GB GBP 13,506 805,943 3.04
Danone FR EUR 11,119 776,976 2.93
L'Oreal FR EUR 3,563 651,937 2.46
WM Morrison Supermarkets GB GBP 105,817 275,681 1.04
Heineken NL EUR 2,054 188,154 0.71
Beiersdorf DE EUR 1,809 172,299 0.65
SABMiller GB GBP 2,647 163,516 0.62
Unilever GB GBP 3,323 148,629 0.56
Nestle CH CHF 1,877 143,771 0.54

    3,326,906 12.53

Healthcare   
Sanofi FR EUR 12,386 1,253,779 4.72
Roche Holding CH CHF 3,164 860,252 3.24
Bayer DE EUR 6,383 853,570 3.21
Smith & Nephew GB GBP 49,031 841,475 3.17
Novartis CH CHF 4,508 410,444 1.55
Novo Nordisk (B) DK DKK 6,973 371,188 1.40
Shire IE GBP 2,086 158,856 0.60

    4,749,564 17.89

Financials   
Prudential GB GBP 53,454 1,255,411 4.73
AXA FR EUR 28,376 760,667 2.86
DNB NO NOK 56,432 720,752 2.71
Barclays GB GBP 141,073 506,039 1.91
Lloyds Banking Group GB GBP 437,255 498,461 1.88
Legal & General Group GB GBP 122,337 494,820 1.86
Credit Suisse Group CH CHF 12,715 318,003 1.20
London Stock Exchange Group GB GBP 6,847 269,413 1.01
Julius Baer Group CH CHF 4,344 216,222 0.81
UBS Group CH CHF 8,233 165,023 0.62
ICAP GB GBP 16,561 112,668 0.42

    5,317,479 20.03

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
Amadeus IT Holding ES EUR 10,048 429,181 1.62

    429,181 1.62

Fractions 1 0.00

Total Investments (Cost USD 33,350,828) 26,216,299 98.73

26 216 299 00
1  

Other Assets and Liabilities 336,853 1.27

Net Assets 26,553,152 100.00

26 553 152 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
UK GB 35.23
France FR 24.86
Germany DE 13.78
Switzerland CH 10.18
Netherlands NL 6.02
Norway NO 4.14
Denmark DK 1.88
Spain ES 1.62
Ireland IE 0.60
Australia AU 0.36
Sweden SE 0.07
Cash and other net assets  1.27
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Baker Hughes US USD 1,420 75,366 0.36
Royal Dutch Shell (B) NL GBP 2,323 61,054 0.29
Suncor Energy CA CAD 1,889 56,133 0.27
BG Group GB GBP 3,481 55,161 0.27
Total FR EUR 1,059 51,513 0.25
Cimarex Energy US USD 400 47,236 0.23
Royal Dutch Shell (A) (UK) NL GBP 1,796 46,935 0.23
Rowan Companies (A) US USD 2,248 43,432 0.21
Diamondback Energy US USD 568 42,591 0.21
Royal Dutch Shell (A) NL EUR 1,466 38,503 0.19
Anadarko Petroleum US USD 483 32,474 0.16
Concho Resources US USD 263 30,456 0.15
US Silica Holdings US USD 1,667 29,393 0.14
Schlumberger US USD 360 28,153 0.14
ConocoPhillips US USD 492 26,442 0.13
John Wood Group GB GBP 2,815 25,987 0.13
Halliburton US USD 613 23,584 0.11
Enbridge CA CAD 493 21,388 0.10
Statoil NO NOK 1,237 19,886 0.10
Helmerich & Payne US USD 280 15,607 0.08
Canadian Natural Resources CA CAD 514 12,012 0.06
China Petroleum & Chemical (H) CN HKD 12,007 8,646 0.04
Amec Foster Wheeler GB GBP 687 7,550 0.04
PrairieSky Royalty CA CAD 370 7,185 0.03
Peyto Exploration & Development CA CAD 326 6,728 0.03
Tourmaline Oil CA CAD 294 6,117 0.03
ARC Resources CA CAD 405 5,986 0.03
Newfield Exploration US USD 141 5,723 0.03
CNOOC CN HKD 4,846 5,455 0.03
Keyera CA CAD 164 5,076 0.02
Raging River Exploration CA CAD 651 4,197 0.02
Japan Petroleum Exploration JP JPY 138 4,149 0.02
Oil Search AU AUD 608 3,402 0.02
ShawCor CA CAD 150 3,160 0.02
TGS Nopec Geophysical NO NOK 155 3,059 0.01
Reliance Industries IN INR 202 2,920 0.01
Coal India IN INR 416 2,030 0.01
Aker Solutions NO NOK 505 2,027 0.01
Secure Energy Services CA CAD 300 1,978 0.01
Savannah Petroleum GB GBP 4,042 1,812 0.01
Det Norske Oljeselskap NO NOK 274 1,688 0.01
Cairn Energy GB GBP 726 1,683 0.01
Ophir Energy GB GBP 1,091 1,619 0.01
PTT TH THB 157 1,207 0.01
NexGen Energy CA CAD 2,080 1,131 0.01
Whitecap Resources CA CAD 120 1,079 0.01
Oil & Natural Gas IN INR 277 1,044 0.01
Koninklijke Vopak NL EUR 25 1,012 0.00
Amerisur Resources GB GBP 2,259 978 0.00
Cardinal Energy CA CAD 124 969 0.00
Faroe Petroleum GB GBP 865 963 0.00
Ichor Coal ZA EUR 282 948 0.00
Lekoil NG GBP 2,175 933 0.00
Parkmead Group GB GBP 591 831 0.00

    886,591 4.27

Utilities   
CMS Energy US USD 1,160 42,019 0.20
National Grid GB GBP 1,898 27,143 0.13
Engie FR EUR 980 17,227 0.08
Snam IT EUR 3,300 17,131 0.08
Fortum FI EUR 902 13,567 0.07
Centrica GB GBP 2,889 10,100 0.05
SSE GB GBP 344 8,053 0.04
Electricite de France FR EUR 404 7,548 0.04
Power Grid (India) IN INR 3,386 6,646 0.03
Electric Power Development JP JPY 170 5,621 0.03
Guangdong Investment HK HKD 3,330 4,693 0.02
Power Assets Holdings HK HKD 438 4,362 0.02
CT Environmental Group CN HKD 11,017 3,912 0.02
Cheung Kong Infrastructure Holdings HK HKD 358 3,324 0.02
Canadian Utilities (A) CA CAD 91 2,391 0.01
SIIC Environment Holdings SG SGD 3,571 2,162 0.01
Fulcrum Utility Services GB GBP 7,978 2,112 0.01
Huaneng Renewables (H) CN HKD 6,600 2,056 0.01
ENN Energy Holdings CN HKD 311 1,787 0.01
Huadian Power International (H) CN HKD 2,395 1,757 0.01
China Resources Power Holdings HK HKD 678 1,538 0.01
China Gas Holdings HK HKD 944 1,504 0.01
China Longyuan Power Group (H) CN HKD 833 764 0.00
Modern Water GB GBP 1,115 164 0.00
eRex JP JPY 10 93 0.00

    187,674 0.90

Materials   
Martin Marietta Materials US USD 379 58,572 0.28
Mosaic US USD 1,693 57,374 0.28
Vulcan Materials US USD 588 56,988 0.27
Toray Industries JP JPY 5,046 44,147 0.21
Methanex CA USD 933 36,469 0.18
Eastman Chemical US USD 480 34,299 0.17
PolyOne US USD 1,011 33,960 0.16
Air Liquide FR EUR 218 28,301 0.14

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Monsanto US USD 248 23,109 0.11
Nissan Chemical Industries JP JPY 916 22,804 0.11
BASF DE EUR 270 22,197 0.11
LyondellBasell Industries (A) US USD 236 21,951 0.11
Glencore CH GBP 12,050 20,961 0.10
Praxair US USD 179 20,049 0.10
Johnson Matthey GB GBP 452 18,058 0.09
Fuchs Petrolub DE EUR 420 17,436 0.08
Franco-Nevada CA CAD 326 16,833 0.08
Eagle Materials US USD 250 16,608 0.08
Asahi Kasei JP JPY 2,220 13,662 0.07
Kansai Paint JP JPY 882 13,478 0.06
Agrium CA CAD 136 12,679 0.06
CF Industries Holdings US USD 209 10,774 0.05
BHP Billiton (UK) AU GBP 647 10,412 0.05
Methanex (Canada) CA CAD 261 10,216 0.05
LG Chemical's KR KRW 37 9,841 0.05
Daicel JP JPY 688 9,121 0.04
CCL Industries (B) CA CAD 62 8,915 0.04
BHP Billiton AU AUD 535 8,797 0.04
Sika CH CHF 1 4,706 0.02
Toyo Seikan Group Holdings JP JPY 235 4,551 0.02
Ecolab US USD 34 4,141 0.02
Linde DE EUR 19 3,320 0.02
Vale (Indonesia) ID IDR 19,632 3,202 0.02
Tosoh JP JPY 608 3,096 0.01
Siam Cement TH THB 238 3,011 0.01
Asian Paints IN INR 234 2,956 0.01
Mitsui Chemicals JP JPY 756 2,870 0.01
RM2 International GB GBP 3,849 2,767 0.01
Nitto Denko JP JPY 42 2,707 0.01
Rio Tinto (Australia) GB AUD 72 2,580 0.01
Sakata INX JP JPY 281 2,572 0.01
PTT Global Chemical TH THB 1,474 2,300 0.01
Mandalay Resources CA CAD 3,564 2,182 0.01
Fletcher Building NZ NZD 431 2,178 0.01
Okamoto Industries JP JPY 240 2,175 0.01
Hitachi Metals JP JPY 189 2,150 0.01
ACC IN INR 100 2,099 0.01
Firestone Diamonds GB GBP 6,474 2,027 0.01
Tikkurila Oyj FI EUR 108 1,979 0.01
Teijin JP JPY 498 1,763 0.01
Hitachi Chemical JP JPY 107 1,706 0.01
Plant Impact GB GBP 1,865 1,701 0.01
Mountain Province Diamonds CA CAD 568 1,605 0.01
Grasim Industries IN INR 26 1,580 0.01
Universal Cement TW TWD 1,745 1,231 0.01
Accsys Technologies GB GBP 1,101 1,154 0.01
JFE Holdings JP JPY 69 1,086 0.01
Nihon Parkerizing JP JPY 117 1,049 0.01
Nippon Kayaku JP JPY 88 923 0.00
Petra Diamonds ZA GBP 788 909 0.00
Nippon Soda JP JPY 100 781 0.00
Almonty Industries CA CAD 1,799 633 0.00
Kuriyama Holdings JP JPY 40 544 0.00
Daiken JP JPY 151 442 0.00
Nihon Nohyaku JP JPY 48 315 0.00
Takasago International JP JPY 9 237 0.00
Oat Agrio JP JPY 15 171 0.00
Honshu Chemical Industry JP JPY 13 135 0.00
Revelo Resources CA CAD 1,413 65 0.00

    735,610 3.54

Industrials   
General Electric US USD 6,898 201,367 0.97
United Parcel Service (B) US USD 1,469 152,235 0.73
L-3 Communications Holdings US USD 1,181 150,106 0.72
NOW US USD 4,873 80,349 0.39
Rolls-Royce Holdings GB GBP 7,237 76,931 0.37
Dun & Bradstreet US USD 655 74,689 0.36
Jacobs Engineering Group US USD 1,601 64,240 0.31
Siemens DE EUR 546 55,030 0.26
Nielsen Holdings US USD 1,041 49,854 0.24
Schneider Electric FR EUR 813 49,339 0.24
AMETEK US USD 859 47,361 0.23
Danaher US USD 485 45,365 0.22
Teledyne Technologies US USD 476 42,570 0.20
FTI Consulting US USD 1,201 42,489 0.20
Towers Watson & Co (A) US USD 326 40,261 0.19
Roper Industries US USD 215 39,970 0.19
IHS (A) US USD 267 32,101 0.15
Kirby US USD 470 30,672 0.15
Koninklijke Philips NL EUR 1,103 29,900 0.14
Deutsche Post DE EUR 989 29,497 0.14
Kubota JP JPY 1,831 28,479 0.14
Union Pacific US USD 318 28,448 0.14
Mitsubishi Heavy Industries JP JPY 5,535 27,994 0.13
TOTO JP JPY 821 27,911 0.13
Vestas Wind Systems DK DKK 477 27,835 0.13
Daikin Industries JP JPY 419 27,011 0.13
Advisory Board US USD 619 26,911 0.13
Makita JP JPY 490 26,905 0.13
Randstad Holding NL EUR 409 24,477 0.12
Wolseley CH GBP 399 23,544 0.11
Adecco CH CHF 303 22,574 0.11
Airbus Group FR EUR 315 21,968 0.11
Nidec JP JPY 286 21,585 0.10
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

MasTec US USD 1,090 18,228 0.09
Textron US USD 386 16,427 0.08
Canadian Pacific Railway CA CAD 113 15,918 0.08
Zodiac Aerospace FR EUR 613 15,537 0.07
Securitas (B) SE SEK 909 11,936 0.06
CK Hutchison Holdings HK HKD 806 11,065 0.05
Atlantia IT EUR 394 10,949 0.05
Atlas Copco (A) SE SEK 413 10,819 0.05
Kone (B) FI EUR 240 10,282 0.05
Michael Page International GB GBP 1,295 9,907 0.05
BAE Systems GB GBP 1,403 9,551 0.05
Spirit Airlines US USD 249 9,495 0.05
G4S GB GBP 2,511 9,422 0.05
Japan Airlines JP JPY 241 9,108 0.04
Regus LU GBP 1,604 8,298 0.04
SGS CH CHF 4 8,062 0.04
Takeuchi Manufacturing JP JPY 422 7,986 0.04
MISUMI Group JP JPY 572 7,480 0.04
A.P. Moller-Maersk (B) DK DKK 5 7,480 0.04
Sandvik SE SEK 794 7,459 0.04
Larsen & Toubro IN INR 331 7,125 0.03
Obayashi JP JPY 782 6,873 0.03
China State Construction International Holdings HK HKD 3,902 5,931 0.03
Equifax US USD 52 5,583 0.03
Obara Group JP JPY 132 5,533 0.03
Toppan Forms JP JPY 417 5,386 0.03
Arcadis NL EUR 201 5,087 0.02
Schindler Holding CH CHF 31 4,969 0.02
Japan Post Holdings* JP JPY 419 4,859 0.02
Recruit Holdings JP JPY 149 4,790 0.02
Daifuku JP JPY 319 4,733 0.02
Mabuchi Motor JP JPY 94 4,654 0.02
Hitachi Transport System JP JPY 261 4,604 0.02
Teleperformance FR EUR 57 4,523 0.02
Temp Holdings JP JPY 289 4,332 0.02
Regenersis GB GBP 1,442 4,302 0.02
Dialight GB GBP 507 4,297 0.02
SMC (Japan) JP JPY 16 4,213 0.02
Keisei Electric Railway JP JPY 340 4,203 0.02
Bunzl GB GBP 145 4,169 0.02
Porr AT EUR 148 4,046 0.02
Nitta JP JPY 146 3,981 0.02
West Japan Railway JP JPY 55 3,897 0.02
Sydney Airport AU AUD 833 3,821 0.02
Hoshizaki Electric JP JPY 52 3,790 0.02
SHO-BOND Holdings JP JPY 94 3,728 0.02
LISI FR EUR 147 3,607 0.02
SThree GB GBP 648 3,606 0.02
East Japan Railway JP JPY 36 3,389 0.02
THK JP JPY 177 3,344 0.02
Airports of Thailand TH THB 398 3,317 0.02
Sumitomo JP JPY 281 3,076 0.01
Cpl Resources IE EUR 461 2,996 0.01
Wienerberger AT EUR 158 2,919 0.01
Brenntag DE EUR 47 2,830 0.01
Totetsu Kogyo JP JPY 123 2,667 0.01
Lavendon Group GB GBP 1,115 2,595 0.01
Kinden JP JPY 190 2,467 0.01
Kerry Logistics Network HK HKD 1,656 2,466 0.01
Tokyu Construction JP JPY 299 2,287 0.01
CENTROTEC Sustainable DE EUR 140 2,234 0.01
Eicher Motors IN INR 8 2,153 0.01
Meitec JP JPY 56 2,045 0.01
YAMABIKO JP JPY 221 2,038 0.01
Park24 JP JPY 93 1,942 0.01
Tokyu JP JPY 235 1,913 0.01
Toshiba JP JPY 665 1,880 0.01
Amadeus Fire DE EUR 22 1,874 0.01
Minebea JP JPY 167 1,852 0.01
Nishimatsu Construction JP JPY 459 1,827 0.01
Zhejiang Expressway (H) CN HKD 1,471 1,813 0.01
JTEKT JP JPY 104 1,797 0.01
Tsubakimoto Chain JP JPY 244 1,789 0.01
Nichias JP JPY 283 1,786 0.01
Sinko Industries JP JPY 168 1,780 0.01
Gama Aviation GB GBP 391 1,753 0.01
Nihon Flush JP JPY 147 1,659 0.01
ITOCHU JP JPY 132 1,653 0.01
International Container Terminal Services PH PHP 931 1,643 0.01
Takuma JP JPY 191 1,508 0.01
McMillan Shakespeare AU AUD 168 1,498 0.01
Mitsubishi Pencil JP JPY 33 1,493 0.01
Aida Engineering JP JPY 156 1,492 0.01
Metro Performance Glass NZ NZD 1,352 1,400 0.01
IJM MY MYR 1,823 1,400 0.01
Mersen FR EUR 73 1,369 0.01
Taikisha JP JPY 55 1,342 0.01
DMCI Holdings PH PHP 5,016 1,330 0.01
Zalaris (A) NO NOK 298 1,302 0.01
SITC International Holdings HK HKD 2,416 1,242 0.01
Tadano JP JPY 99 1,186 0.01
Pembangunan Perumahan Persero ID IDR 4,260 1,181 0.01
Heliocentris Energy Solutions DE EUR 266 1,175 0.01
Gakujo JP JPY 129 1,138 0.01
Iino Kaiun Kaisha JP JPY 238 1,079 0.01
Nittoku Engineering JP JPY 117 1,070 0.01
Sinotruk (Hong Kong) CN HKD 2,375 991 0.00
Shinmaywa Industries JP JPY 90 982 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

TechnoPro Holdings JP JPY 34 911 0.00
Tocalo JP JPY 44 892 0.00
Jamco JP JPY 21 878 0.00
Yahagi Construction JP JPY 101 869 0.00
Alliance Global Group PH PHP 2,170 846 0.00
Juki JP JPY 68 843 0.00
Toda JP JPY 150 817 0.00
Deutz DE EUR 211 794 0.00
Toa JP JPY 307 698 0.00
Meyer Burger Technology CH CHF 96 686 0.00
Oiles JP JPY 42 669 0.00
Toshiba Plant Systems & Services JP JPY 57 611 0.00
Hisaka Works JP JPY 74 566 0.00
Freund JP JPY 46 559 0.00
Sinotrans (H) CN HKD 964 526 0.00
Kokuyo JP JPY 34 382 0.00
Trusco Nakayama JP JPY 10 339 0.00
Hanwa JP JPY 78 322 0.00
Aeon Delight JP JPY 10 274 0.00
Creek & River JP JPY 63 264 0.00
Nippon Koei JP JPY 64 258 0.00
Shima Seiki Manufacturing JP JPY 15 220 0.00
Career Design Center JP JPY 20 197 0.00
Shinnihon JP JPY 35 167 0.00
Brammer GB GBP 43 152 0.00
Sanyo Denki JP JPY 19 117 0.00
Okabe JP JPY 13 107 0.00
SKIL Ports & Logistics GB GBP 141 95 0.00
Maezawa Industries JP JPY 22 73 0.00
Interworks JP JPY 4 72 0.00
Hitachi Koki JP JPY 10 70 0.00
Takaoka Toko JP JPY 6 68 0.00
Sanko Gosei JP JPY 19 63 0.00
Human Holdings JP JPY 8 57 0.00
Will Group JP JPY 6 50 0.00
Trinity Industrial JP JPY 13 50 0.00
Paragon Entertainment GB GBP 1,080 36 0.00
Nippon Manufacturing Service JP JPY 4 29 0.00
Jesco Holdings JP JPY 3 13 0.00
Suzumo Machinery JP JPY 1 6 0.00

    2,124,627 10.23

Information Technology   
Oracle US USD 5,705 222,102 1.07
Alphabet (A) US USD 263 194,705 0.94
Microsoft US USD 3,542 189,556 0.91
Activision Blizzard US USD 4,860 168,633 0.81
PayPAL Holdings US USD 4,546 163,883 0.79
Cisco Systems US USD 5,288 153,248 0.74
Juniper Networks US USD 3,642 115,060 0.55
SAP DE EUR 1,362 107,916 0.52
Hewlett-Packard US USD 3,498 95,116 0.46
eBay US USD 2,931 81,917 0.39
Apple US USD 593 71,608 0.34
Nvidia US USD 2,514 71,266 0.34
Nuance Communications US USD 3,797 64,546 0.31
Check Point Software Technologies IL USD 714 60,748 0.29
TE Connectivity CH USD 851 55,088 0.27
MasterCard (A) US USD 537 53,502 0.26
VMware (A) US USD 892 53,218 0.26
EMC US USD 1,977 51,972 0.25
ANSYS US USD 506 48,166 0.23
Gartner US USD 515 46,831 0.23
Red Hat US USD 586 46,639 0.22
Electronic Arts US USD 635 46,442 0.22
Facebook (A) US USD 431 44,479 0.21
Kakaku.com JP JPY 2,365 44,254 0.21
Syntel US USD 926 43,911 0.21
Aspen Technology US USD 933 38,777 0.19
ASML Holding NL EUR 399 37,244 0.18
Criteo ADR FR USD 812 30,967 0.15
Broadridge Financial Solutions US USD 490 29,414 0.14
Just Eat GB GBP 4,177 27,513 0.13
MAXIMUS US USD 402 27,512 0.13
Nokia FI EUR 3,370 25,146 0.12
Constellation Software (Canada) CA CAD 54 23,517 0.11
SPS Commerce US USD 311 22,306 0.11
Descartes Systems Group CA USD 1,229 21,617 0.10
GrubHub US USD 853 19,920 0.10
Hamamatsu Photonics KK JP JPY 770 19,638 0.09
Disco JP JPY 206 18,847 0.09
Canon JP JPY 620 18,542 0.09
Taiwan Semiconductor Manufacturing TW TWD 4,342 18,289 0.09
Hitachi JP JPY 3,149 18,223 0.09
Azbil JP JPY 715 18,068 0.09
Square Enix Holdings JP JPY 663 17,963 0.09
CGI Group (A) CA CAD 479 17,770 0.09
Otsuka JP JPY 363 17,592 0.08
Tencent Holdings CN HKD 912 17,205 0.08
Yokogawa Electric JP JPY 1,490 16,688 0.08
Rohm JP JPY 325 16,148 0.08
Yahoo Japan JP JPY 3,769 15,985 0.08
Samsung Electronics KR KRW 12 14,149 0.07
Luxoft Holding (A) CH USD 187 12,480 0.06
Worldpay Group GB GBP 2,606 11,241 0.05
Seiko Epson JP JPY 663 10,157 0.05
Keyence JP JPY 19 10,096 0.05
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Cognizant Technology Solutions (A) US USD 140 9,628 0.05
Sunny Optical Technology CN HKD 3,648 8,512 0.04
Alps Electric JP JPY 266 8,280 0.04
Shimadzu JP JPY 518 8,069 0.04
Infosys IN INR 464 8,026 0.04
AtoS FR EUR 93 7,475 0.04
Tata Consultancy Services IN INR 193 7,355 0.04
Playtech GB GBP 503 6,658 0.03
DeNA JP JPY 397 6,378 0.03
Advantech TW TWD 805 5,772 0.03
Moneysupermarket.com Group GB GBP 1,110 5,734 0.03
Murata Manufacturing JP JPY 40 5,717 0.03
RNTS Media NL EUR 1,677 5,630 0.03
Equiniti Group GB GBP 2,278 5,529 0.03
United Internet DE EUR 106 5,524 0.03
Auto Trader Group GB GBP 893 5,370 0.03
Accesso Technology Group GB GBP 406 5,182 0.02
Largan Precision TW TWD 66 5,142 0.02
Kinaxis CA CAD 145 5,128 0.02
Horiba JP JPY 126 4,961 0.02
FDM Group Holdings GB GBP 534 4,750 0.02
Visa US USD 61 4,747 0.02
Sopra Steria Group FR EUR 40 4,557 0.02
Alten FR EUR 85 4,418 0.02
NS Solutions JP JPY 89 4,372 0.02
Rocket Internet AG DE EUR 132 4,112 0.02
Iriso Electronics JP JPY 87 3,858 0.02
Dexerials JP JPY 319 3,653 0.02
Global Payments US USD 25 3,449 0.02
Sophos Group GB GBP 860 3,419 0.02
Ferrotec JP JPY 346 3,382 0.02
ESPEC JP JPY 342 3,205 0.02
Samsung Electronics Perpetual (Pref'd) KR KRW 3 3,174 0.02
Chicony Electronics TW TWD 1,305 3,110 0.01
Zendesk US USD 153 3,041 0.01
NSD JP JPY 208 2,893 0.01
Sepura GB GBP 988 2,748 0.01
Japan Aviation Electronics Industry JP JPY 142 2,533 0.01
Ai Holdings JP JPY 101 2,472 0.01
FleetCor Technologies US USD 17 2,461 0.01
Tracsis GB GBP 351 2,355 0.01
Computer Modelling Group CA CAD 221 2,085 0.01
Siix JP JPY 73 2,068 0.01
Alibaba Group Holding ADR CN USD 25 2,067 0.01
First Data US USD 128 2,044 0.01
Enghouse Systems CA CAD 42 1,916 0.01
Baidu ADR CN USD 10 1,822 0.01
SK Hynix KR KRW 68 1,818 0.01
Hitachi Maxell JP JPY 106 1,814 0.01
Microsaic Systems GB GBP 3,951 1,771 0.01
Digital Garage JP JPY 108 1,688 0.01
Ubisense Group GB GBP 1,179 1,668 0.01
Scout24 DE EUR 48 1,622 0.01
SNP Schneider-Neureither & Partner DE EUR 85 1,613 0.01
Obic JP JPY 30 1,601 0.01
Seeing Machines AU GBP 19,704 1,561 0.01
Autohome ADR CN USD 42 1,534 0.01
Nomura Research Institute JP JPY 37 1,521 0.01
Info Edge India IN INR 129 1,483 0.01
F@N Communications JP JPY 201 1,440 0.01
Softing DE EUR 107 1,392 0.01
Gurunavi JP JPY 72 1,324 0.01
IBEX Global Solutions US GBP 655 1,301 0.01
Bond International Software GB GBP 742 1,165 0.01
Optex JP JPY 54 1,022 0.00
SMK JP JPY 189 970 0.00
Redington India IN INR 493 894 0.00
Yaskawa Electric JP JPY 55 655 0.00
CAC Holdings JP JPY 80 655 0.00
CONEXIO JP JPY 62 622 0.00
InVision DE EUR 12 575 0.00
RS Technologies JP JPY 28 563 0.00
Hitachi Kokusai Electric JP JPY 38 531 0.00
Capcom JP JPY 25 523 0.00
Eizo JP JPY 21 485 0.00
Bengo4.com JP JPY 26 465 0.00
Osaki Electric JP JPY 64 328 0.00
Tera Probe JP JPY 32 309 0.00
PhotonStar LED Group GB GBP 6,211 300 0.00
Mutoh Holdings JP JPY 83 207 0.00
Yamaichi Electronics JP JPY 18 159 0.00
Infocom JP JPY 15 128 0.00
Fujitsu Frontech JP JPY 6 75 0.00
OI Electric JP JPY 19 64 0.00
Shibaura Electronics JP JPY 3 46 0.00
VINX JP JPY 3 17 0.00
Istyle JP JPY 2 17 0.00
Kyowa Electronic Instruments JP JPY 4 14 0.00
Itokuro JP JPY 1 10 0.00
SEMITEC JP JPY 1 7 0.00
Bodaclick* ES EUR 413 0 0.00

    3,138,558 15.11

Consumer Discretionary   
H&R Block US USD 3,007 112,575 0.54
Priceline Group US USD 71 104,581 0.50
Dollar General US USD 1,433 97,638 0.47

 Country 
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USD

% Net 
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Omnicom Group US USD 1,151 86,664 0.42
Cable One US USD 198 85,864 0.41
Comcast US USD 1,175 74,324 0.36
WPP GB GBP 3,222 72,634 0.35
Best Buy US USD 2,072 72,343 0.35
Charter Communications (A) US USD 328 63,077 0.30
Mattel US USD 2,520 62,374 0.30
RELX GB EUR 3,625 62,123 0.30
Honda Motor JP JPY 1,708 56,610 0.27
Publicis Groupe FR EUR 841 54,751 0.26
TripAdvisor US USD 653 54,695 0.26
Daimler DE EUR 620 53,960 0.26
Volkswagen AG Perpetual (Pref'd) DE EUR 405 48,772 0.23
TEGNA US USD 1,779 48,101 0.23
Staples US USD 3,514 45,582 0.22
Panera Bread (A) US USD 244 43,602 0.21
Home Depot US USD 342 42,573 0.20
Kering FR EUR 224 41,693 0.20
Hennes & Mauritz (B) SE SEK 1,062 41,498 0.20
Denso JP JPY 857 39,934 0.19
Sony JP JPY 1,358 38,743 0.19
Graham Holdings (B) US USD 69 38,713 0.19
Yum! Brands US USD 484 34,410 0.17
Bridgestone JP JPY 934 34,347 0.17
Travelport Worldwide GB USD 2,491 33,907 0.16
Relx Group GB GBP 1,789 32,137 0.15
Garmin CH USD 903 31,995 0.15
Toyota Motor JP JPY 469 28,810 0.14
LKQ US USD 953 28,424 0.14
TJX US USD 377 27,852 0.13
Johnson Controls US USD 578 26,198 0.13
Interpublic Group of Companies US USD 1,129 25,927 0.12
Time Warner US USD 339 25,611 0.12
Yamaha Motor JP JPY 1,104 24,844 0.12
Rinnai JP JPY 304 24,130 0.12
Fiat Chrysler Automobiles GB EUR 1,608 23,777 0.11
NVR US USD 13 21,064 0.10
Suzuki Motor JP JPY 637 20,927 0.10
Isuzu Motors JP JPY 1,683 19,710 0.09
Tiffany & Co US USD 207 17,102 0.08
Sekisui House JP JPY 973 16,233 0.08
Carnival US GBP 283 15,841 0.08
BJ's Restaurants US USD 341 14,623 0.07
Mazda Motor JP JPY 638 12,582 0.06
Swatch Group CH CHF 31 12,313 0.06
Marui Group JP JPY 860 11,132 0.05
Nitori Holdings JP JPY 141 10,994 0.05
Swatch Group (Reg'd) CH CHF 149 10,789 0.05
ASOS GB GBP 208 10,468 0.05
Rightmove GB GBP 173 10,270 0.05
Amazon.com US USD 16 9,761 0.05
Zojirushi JP JPY 649 9,260 0.04
Seiko Holdings JP JPY 1,347 8,795 0.04
Fuji Heavy Industries JP JPY 224 8,684 0.04
Panasonic JP JPY 735 8,661 0.04
Kingfisher GB GBP 1,556 8,496 0.04
Sumitomo Electric Industries JP JPY 564 7,716 0.04
4imprint Group GB GBP 379 7,581 0.04
Asics JP JPY 263 7,281 0.04
Toyo Tire & Rubber JP JPY 343 7,242 0.03
Gildan Activewear CA CAD 247 7,156 0.03
Sodexo FR EUR 80 7,141 0.03
Nifco JP JPY 182 7,029 0.03
Toho JP JPY 265 6,898 0.03
Luxottica Group IT EUR 98 6,871 0.03
Ted Baker GB GBP 143 6,698 0.03
Restaurant Brands International CA CAD 162 6,695 0.03
Pearson GB GBP 495 6,590 0.03
HIS JP JPY 195 6,564 0.03
Maruti Suzuki India IN INR 96 6,531 0.03
Rakuten JP JPY 469 6,511 0.03
J Front Retailing JP JPY 388 6,393 0.03
Paddy Power IE EUR 53 6,125 0.03
United Arrows JP JPY 137 5,915 0.03
LVMH Moet Hennessy Louis Vuitton FR EUR 31 5,844 0.03
Ryohin Keikaku JP JPY 28 5,664 0.03
Unipres JP JPY 246 5,613 0.03
Fujita Kanko JP JPY 1,455 5,612 0.03
Byggmax Group AB SE SEK 672 5,475 0.03
Rezidor Hotel Group BE SEK 1,252 5,344 0.03
Bwin Party Digital Entertainment GI GBP 3,001 5,193 0.02
Restaurant Group GB GBP 461 5,106 0.02
Darty GB GBP 3,242 4,937 0.02
Don Quijote Holdings JP JPY 129 4,758 0.02
Yoox Net-A-Porter Group IT EUR 138 4,706 0.02
Toyota Industries JP JPY 86 4,512 0.02
Eclat Textile TW TWD 298 4,392 0.02
TASAKI & Co JP JPY 255 4,320 0.02
Card Factory GB GBP 756 4,217 0.02
Cineplex CA CAD 109 4,216 0.02
Hornbach Baumarkt DE EUR 116 4,142 0.02
Brilliance China Automotive Holdings HK HKD 2,946 4,095 0.02
Vipshop Holdings ADR CN USD 191 3,940 0.02
GFK DE EUR 107 3,938 0.02
Dollarama CA CAD 57 3,832 0.02
Makalot Industrial TW TWD 491 3,740 0.02
Takkt DE EUR 200 3,720 0.02
Shenzhou International Group Holdings CN HKD 738 3,642 0.02
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Sands China CN HKD 998 3,608 0.02
Mitsuba JP JPY 221 3,485 0.02
Walt Disney US USD 29 3,320 0.02
Piolax JP JPY 62 3,294 0.02
Service Corp International (US) US USD 113 3,200 0.02
Fuyao Glass Industry Group (H) CN HKD 1,455 3,117 0.02
Casio Computer JP JPY 160 3,023 0.01
Schibsted (B) NO NOK 93 2,909 0.01
Delphi Automotive GB USD 35 2,903 0.01
Haseko JP JPY 283 2,890 0.01
Yonex JP JPY 113 2,875 0.01
New Oriental Education & Technology Group ADR CN USD 101 2,773 0.01
Izumi JP JPY 74 2,757 0.01
Tata Motors IN INR 465 2,726 0.01
Leoni DE EUR 64 2,610 0.01
H2O Retailing JP JPY 132 2,581 0.01
Septeni Holdings JP JPY 119 2,208 0.01
Fulgent Sun International Holding TW TWD 1,324 2,200 0.01
Man Wah Holdings HK HKD 1,843 2,110 0.01
Start Today JP JPY 60 2,027 0.01
Laox JP JPY 709 1,988 0.01
Tohokushinsha Film JP JPY 277 1,960 0.01
Taylor Wimpey GB GBP 626 1,915 0.01
Kyoritsu Maintenance JP JPY 27 1,862 0.01
Matahari Department Store ID IDR 1,507 1,817 0.01
Cairn Homes IE EUR 1,608 1,790 0.01
Nippon Television Holdings JP JPY 102 1,763 0.01
Descente JP JPY 136 1,746 0.01
Samsonite International US HKD 551 1,629 0.01
Mitsubishi Motors JP JPY 181 1,604 0.01
Compagnie Financière Richemont (A) CH CHF 18 1,570 0.01
Surteco DE EUR 80 1,558 0.01
Lotto24 DE EUR 365 1,479 0.01
Midea Group CN CNY 327 1,446 0.01
Brunello Cucinelli IT EUR 79 1,430 0.01
NGK Spark Plug JP JPY 58 1,409 0.01
Bandai Namco Holdings JP JPY 56 1,378 0.01
Regina Miracle International Holdings HK HKD 1,484 1,349 0.01
Stanley Gibbons Group GB GBP 762 1,248 0.01
DavidsTea CA USD 81 1,193 0.01
ASKUL JP JPY 31 1,144 0.01
Yume No Machi Souzou Iinkai JP JPY 143 1,114 0.01
Mothercare GB GBP 294 1,075 0.01
Resorttrust JP JPY 40 1,027 0.00
PC Depot JP JPY 139 1,018 0.00
Poundland Group GB GBP 236 1,004 0.00
Cara Operations CA CAD 37 986 0.00
Fuji JP JPY 50 946 0.00
Nissan Motor JP JPY 88 911 0.00
Scroll JP JPY 243 884 0.00
Doshisha JP JPY 46 853 0.00
Syuppin JP JPY 95 823 0.00
Stanley Electric JP JPY 42 813 0.00
Komehyo JP JPY 41 807 0.00
Seiren JP JPY 61 718 0.00
Taiho Kogyo JP JPY 57 656 0.00
Pressance JP JPY 15 600 0.00
Pal JP JPY 26 591 0.00
VT Holdings JP JPY 93 579 0.00
Daikyonishikawa JP JPY 11 577 0.00
Universal Entertainment JP JPY 30 552 0.00
Stingray Digital Group CA CAD 100 538 0.00
Ride On Express JP JPY 50 537 0.00
Sac's Bar Holdings JP JPY 27 427 0.00
Nippon Seiki JP JPY 17 365 0.00
Samantha Thavasa Japan JP JPY 50 364 0.00
DA Consortium JP JPY 81 318 0.00
ESCRIT JP JPY 40 306 0.00
IID JP JPY 24 277 0.00
Suminoe Textile JP JPY 70 201 0.00
Shirohato JP JPY 45 196 0.00
Accordia Golf JP JPY 21 193 0.00
Cross Marketing Group JP JPY 37 138 0.00
GMO AD Partners JP JPY 30 114 0.00
IREP JP JPY 42 93 0.00
Tigers Polymer JP JPY 13 81 0.00
Nihon Tokushu Toryo JP JPY 1 11 0.00

    2,547,980 12.27

Consumer Staples   
Molson Coors Brewing (B) US USD 1,714 151,386 0.73
Philip Morris International US USD 1,627 145,349 0.70
Kellogg US USD 1,547 109,997 0.53
Procter & Gamble US USD 1,323 101,676 0.49
General Mills US USD 1,414 82,720 0.40
Danone FR EUR 1,106 77,255 0.37
British American Tobacco GB GBP 1,241 74,077 0.36
CVS Health US USD 689 68,102 0.33
Altria Group US USD 1,092 66,588 0.32
Anheuser-Busch ADR BE USD 519 62,217 0.30
Estee Lauder (A) US USD 635 51,441 0.25
PepsiCo US USD 447 46,076 0.22
L'Oreal FR EUR 237 43,315 0.21
Nestle CH CHF 476 36,475 0.18
Diageo GB GBP 921 26,736 0.13
Seven & I Holdings JP JPY 578 26,282 0.13
Imperial Tobacco Group GB GBP 433 23,422 0.11
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Tesco GB GBP 8,153 23,106 0.11
Alimentation Couche-Tard (B) CA CAD 490 21,251 0.10
Reckitt Benckiser Group GB GBP 215 21,084 0.10
Wal-Mart Stores US USD 344 19,873 0.10
Kraft Heinz US USD 253 19,858 0.10
Unilever (CVA) GB EUR 410 18,566 0.09
Chocoladefabriken Lindt & Sprungli CH CHF 3 17,039 0.08
Loblaw Cos CA CAD 322 17,032 0.08
WM Morrison Supermarkets GB GBP 6,144 16,007 0.08
Heineken NL EUR 169 15,469 0.07
SABMiller GB GBP 205 12,667 0.06
Henkel AG & Co Perpetual (Pref'd) DE EUR 104 11,264 0.05
Beiersdorf DE EUR 105 10,004 0.05
Kao JP JPY 171 8,824 0.04
Unilever GB GBP 193 8,630 0.04
Matsumotokiyoshi Holdings JP JPY 195 8,388 0.04
Carlsberg (B) DK DKK 92 7,597 0.04
Carrefour FR EUR 231 7,557 0.04
LG Household & Health Care KR KRW 9 7,210 0.03
Tsuruha Holdings JP JPY 80 6,372 0.03
Koninklijke Ahold NL EUR 312 6,364 0.03
Booker Group GB GBP 2,082 5,992 0.03
ITC IN INR 1,102 5,618 0.03
China Mengniu Dairy CN HKD 2,880 5,587 0.03
McBride GB GBP 2,018 5,014 0.02
Colgate-Palmolive US USD 67 4,475 0.02
Yaoko JP JPY 108 4,365 0.02
Sakata Seed JP JPY 184 3,904 0.02
Kikkoman JP JPY 124 3,883 0.02
Ajinomoto JP JPY 167 3,736 0.02
Suedzucker DE EUR 181 3,392 0.02
President Chain Store TW TWD 447 2,971 0.01
Brown-Forman US USD 27 2,829 0.01
Universal Robina PH PHP 580 2,490 0.01
Wesfarmers AU AUD 85 2,385 0.01
Asahi Group Holdings JP JPY 75 2,308 0.01
Unicharm JP JPY 90 1,926 0.01
Hanjaya Mandala Sampoerna ID IDR 242 1,629 0.01
Raisio FI EUR 324 1,531 0.01
Vietnam Dairy Products VN VND 289 1,529 0.01
Robinsons Retail Holdings PH PHP 925 1,521 0.01
Kotobuki Spirits JP JPY 42 1,476 0.01
United Spirits IN INR 29 1,409 0.01
Takara Holdings JP JPY 194 1,395 0.01
Megmilk Snow Brand JP JPY 59 1,224 0.01
Ezaki Glico JP JPY 24 1,144 0.01
First Resources SG SGD 840 1,126 0.01
Lion JP JPY 115 1,111 0.01
Gudang Garam ID IDR 351 1,099 0.01
Sagami Rubber Industries JP JPY 122 1,084 0.01
Kusuri No Aoki JP JPY 18 839 0.00
Carabao Group TH THB 468 511 0.00
Yamaya JP JPY 19 390 0.00
Kweichow Moutai (A) CN CNY 7 236 0.00
Valor Holdings JP JPY 4 97 0.00
Pigeon JP JPY 1 29 0.00

    1,557,531 7.50

Healthcare   
Pfizer US USD 6,583 224,116 1.08
Express Scripts Holding US USD 1,632 142,481 0.69
Allergan US USD 449 139,793 0.67
Sanofi FR EUR 1,268 128,377 0.62
Bayer DE EUR 770 102,983 0.50
Roche Holding CH CHF 357 97,067 0.47
CR Bard US USD 434 81,115 0.39
Novartis CH CHF 703 64,026 0.31
Jazz Pharmaceuticals IE USD 445 61,132 0.29
Smith & Nephew GB GBP 3,546 60,866 0.29
Mylan US USD 1,367 60,246 0.29
Celgene US USD 485 59,585 0.29
Quest Diagnostics US USD 874 59,499 0.29
PerkinElmer US USD 1,140 59,003 0.28
GlaxoSmithKline GB GBP 2,624 56,998 0.27
Johnson & Johnson US USD 515 52,492 0.25
Team Health Holdings US USD 808 48,470 0.23
Alexion Pharmaceuticals US USD 259 45,640 0.22
VCA US USD 827 45,455 0.22
Alere US USD 919 42,698 0.21
Novo Nordisk (B) DK DKK 770 40,992 0.20
Shionogi & Co JP JPY 967 39,754 0.19
Amgen US USD 247 39,360 0.19
Envision Healthcare Holdings US USD 1,408 39,172 0.19
Cigna US USD 262 35,422 0.17
Centene US USD 544 32,729 0.16
Zimmer Biomet Holdings US USD 270 28,152 0.14
Fresenius Medical Care AG & Co DE EUR 312 28,130 0.14
AstraZeneca GB GBP 402 25,776 0.12
Roche Holding (B) CH CHF 87 23,748 0.11
Sysmex JP JPY 406 23,272 0.11
Nippon Shinyaku JP JPY 512 20,061 0.10
Fresenius SE & Co DE EUR 262 19,286 0.09
Anthem US USD 130 18,290 0.09
Merck DE EUR 172 16,838 0.08
AbbVie US USD 264 15,849 0.08
Thermo Fisher Scientific US USD 109 14,359 0.07
Coloplast (B) DK DKK 198 14,235 0.07
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CSL AU AUD 183 12,235 0.06
Nihon Kohden JP JPY 602 11,755 0.06
Sun Pharmaceutical Industries IN INR 829 11,242 0.05
Ono Pharmaceutical JP JPY 77 10,644 0.05
Ramsay Health Care AU AUD 216 9,540 0.05
Sartorius Stedim Biotech (H) FR EUR 26 9,365 0.05
Shire IE GBP 121 9,224 0.04
Asahi Intecc JP JPY 230 8,922 0.04
Santen Pharmaceutical JP JPY 652 8,875 0.04
Eurofins Scientific LU EUR 21 7,779 0.04
Abbott Laboratories US USD 147 6,626 0.03
Ion Beam Applications BE EUR 162 5,794 0.03
CompuGroup Medical DE EUR 193 5,686 0.03
Eiken Chemical JP JPY 312 5,470 0.03
Chugai Pharmaceutical JP JPY 166 5,366 0.03
Cooper US USD 34 5,242 0.03
Medtronic IE USD 68 5,064 0.02
Clinigen Group GB GBP 517 5,052 0.02
Dr Reddy's Laboratories IN INR 68 4,454 0.02
Nexus DE EUR 233 4,201 0.02
Quantum Pharmaceutical GB GBP 2,195 3,699 0.02
Essilor International FR EUR 28 3,691 0.02
Ryman Healthcare NZ NZD 682 3,644 0.02
Valeant Pharmaceuticals International US CAD 32 3,221 0.02
China Biologic Products CN USD 28 3,186 0.02
ASKA Pharmaceutical JP JPY 250 3,005 0.01
Raffles Medical Group SG SGD 874 2,680 0.01
Shanghai Fosun Pharmaceutical Group (H) CN HKD 823 2,678 0.01
Illumina US USD 18 2,658 0.01
MEDNAX US USD 37 2,635 0.01
Kaken Pharmaceutical JP JPY 35 2,429 0.01
UMN Pharma JP JPY 173 2,362 0.01
Greencross AU AUD 529 2,351 0.01
Ablynx BE EUR 178 2,349 0.01
Cipla (India) IN INR 220 2,319 0.01
Genmab DK DKK 23 2,304 0.01
Ambu (B) DK DKK 80 2,169 0.01
Kalbe Farma ID IDR 19,772 2,060 0.01
Avacta Group GB GBP 94,863 1,973 0.01
GN Store Nord DK DKK 107 1,947 0.01
Craneware GB GBP 178 1,942 0.01
Verona Pharma GB GBP 42,043 1,934 0.01
Tong Ren Tang Technologies (H) CN HKD 1,095 1,713 0.01
M3 JP JPY 80 1,561 0.01
Sinclair IS Pharma GB GBP 2,267 1,376 0.01
Perrigo IE USD 7 1,164 0.01
Electrical Geodesics* US GBP 1,322 1,150 0.01
Lombard Medical GB USD 296 987 0.00
Indivior GB GBP 218 694 0.00
Phoenix Healthcare Group CN HKD 419 636 0.00
Lee's Pharmaceutical Holdings HK HKD 477 617 0.00
Endologix US USD 70 595 0.00
Nagaileben JP JPY 33 564 0.00
Tempo Scan Pacific ID IDR 3,561 442 0.00
Japan Medical Dynamic Marketing JP JPY 42 220 0.00
CYBERDYNE JP JPY 17 204 0.00
Seed JP JPY 10 100 0.00
Seikagaku JP JPY 5 66 0.00

    2,329,328 11.21

Telecommunication Services   
Verizon Communications US USD 2,378 111,122 0.53
SoftBank JP JPY 1,194 66,895 0.32
Nippon Telegraph & Telephone JP JPY 689 25,340 0.12
TELUS CA CAD 601 20,084 0.10
China Mobile HK HKD 1,410 16,966 0.08
Rogers Communications (B) CA CAD 358 14,251 0.07
Swisscom CH CHF 23 12,000 0.06
SBA Communications (A) US USD 96 11,340 0.05
BCE CA CAD 157 6,777 0.03
Far EasTone Telecommunications TW TWD 2,487 5,390 0.03
SK Telecom KR KRW 22 4,760 0.02
Telstra AU AUD 1,180 4,537 0.02
HKT Trust and HKT HK HKD 3,445 4,116 0.02
Sunrise Communications Group CH CHF 72 3,938 0.02
KDDI JP JPY 110 2,671 0.01
Safaricom KE KES 17,800 2,504 0.01
StarHub SG SGD 523 1,343 0.01
Okinawa Cellular Telephone JP JPY 23 639 0.00

    314,673 1.51

Financials   
SPDR S&P US Dividend Aristocrats UCITS ETF IE USD 28,199 1,131,891 5.45
Source MSCI Europe Value UCITS ETF (A) IE EUR 4,124 909,346 4.38
Citigroup US USD 2,866 153,511 0.74
Berkshire Hathaway (B) US USD 1,037 142,666 0.69
Fifth Third Bank US USD 6,167 118,658 0.57
Prudential GB GBP 4,850 113,916 0.55
Bank of New York Mellon US USD 2,474 104,364 0.50
Morgan Stanley US USD 2,963 98,951 0.48
JPMorgan Chase & Co US USD 1,444 93,314 0.45
Barclays GB GBP 23,000 82,503 0.40
Mitsubishi UFJ Financial Group JP JPY 12,033 78,065 0.38
AXA FR EUR 2,788 74,736 0.36
Lloyds Banking Group GB GBP 59,304 67,605 0.33
HSBC Holdings (UK) GB GBP 8,372 65,709 0.32

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

DNB NO NOK 4,761 60,812 0.29
CME Group US USD 603 57,595 0.28
UBS Group CH CHF 2,756 55,248 0.27
Royal Bank of Canada CA CAD 854 48,785 0.23
ORIX JP JPY 3,188 46,736 0.22
Toronto-Dominion Bank CA CAD 1,113 46,112 0.22
Credit Suisse Group CH CHF 1,839 45,996 0.22
American Tower US USD 447 45,670 0.22
Julius Baer Group CH CHF 913 45,428 0.22
Markit GB USD 1,444 44,114 0.21
AEON Financial Service JP JPY 1,631 40,882 0.20
Zurich Insurance Group CH CHF 141 37,270 0.18
Intesa Sanpaolo IT EUR 9,685 33,813 0.16
Sumitomo Mitsui Financial Group JP JPY 774 30,953 0.15
AIA Group HK HKD 5,141 30,189 0.15
Manulife Financial CA CAD 1,731 29,007 0.14
Legal & General Group GB GBP 7,103 28,732 0.14
Societe Generale FR EUR 605 28,215 0.14
CBRE Group (A) US USD 736 27,804 0.13
Standard Chartered (UK) GB GBP 2,485 27,714 0.13
Nomura Real Estate Holdings JP JPY 1,293 27,697 0.13
Muenchener Rueckversicherungs-Gesellschaft DE EUR 137 27,367 0.13
PNC Financial Services Group US USD 293 26,611 0.13
Prudential Financial US USD 309 25,758 0.12
Industrial & Commercial Bank of China (H) CN HKD 40,099 25,468 0.12
Brookfield Asset Management CA CAD 719 25,422 0.12
Signature Bank New York US USD 166 24,973 0.12
Housing Development Finance IN INR 1,275 24,424 0.12
Nomura Holdings JP JPY 3,796 23,894 0.12
Svenska Handelsbanken SE SEK 1,741 23,790 0.11
Morningstar US USD 281 23,325 0.11
Essent Group BM USD 926 22,482 0.11
Commonwealth Bank of Australia AU AUD 402 21,903 0.11
London Stock Exchange Group GB GBP 530 20,866 0.10
Tokyu Fudosan Holdings JP JPY 2,773 19,549 0.09
Intercontinental Exchange US USD 73 18,574 0.09
Australia & New Zealand Banking Group AU AUD 921 17,862 0.09
China Construction Bank (H) CN HKD 24,311 17,645 0.08
Intact Financial CA CAD 230 16,508 0.08
Allianz DE EUR 91 15,995 0.08
Onex CA CAD 259 15,669 0.08
Sony Financial Holdings JP JPY 856 15,405 0.07
HDFC Bank (demat.) IN INR 753 15,112 0.07
Admiral Group GB GBP 587 14,636 0.07
Grand City Properties LU EUR 727 14,552 0.07
St James's Place GB GBP 966 14,408 0.07
Bank Rakyat Indonesia Persero ID IDR 17,023 13,039 0.06
China Overseas Land & Investment HK HKD 3,978 12,892 0.06
Cembra Money Bank CH CHF 213 12,755 0.06
T&D Holdings JP JPY 922 12,150 0.06
Sampo FI EUR 227 11,125 0.05
Swiss Re CH CHF 106 9,827 0.05
Investec (UK) ZA GBP 1,146 9,601 0.05
China Pacific Insurance Group (H) CN HKD 2,046 8,163 0.04
Goodman Group AU AUD 1,892 8,155 0.04
GAM Holding CH CHF 443 8,125 0.04
Wells Fargo & Co US USD 148 8,053 0.04
Aroundtown Property Holdings CY EUR 1,814 7,877 0.04
Sompo Japan Nipponkoa Holdings JP JPY 245 7,713 0.04
Shinhan Financial Group KR KRW 202 7,688 0.04
Aozora Bank JP JPY 2,087 7,640 0.04
VZ Holding AG CH CHF 24 7,476 0.04
Anima Holding IT EUR 730 7,182 0.03
Hartford Financial Services Group US USD 150 7,034 0.03
Banque Cantonale Vaudoise CH CHF 11 7,001 0.03
Aeon Mall JP JPY 396 6,644 0.03
ICAP GB GBP 962 6,542 0.03
CI Financial CA CAD 272 6,467 0.03
Novae Group GB GBP 473 6,350 0.03
Suncorp Group AU AUD 672 6,272 0.03
American International Group US USD 95 6,071 0.03
Link REIT HK HKD 1,010 6,042 0.03
United Overseas Bank SG SGD 400 5,807 0.03
Suruga Bank JP JPY 294 5,806 0.03
US Bancorp US USD 136 5,774 0.03
Deutsche Wohnen DE EUR 204 5,759 0.03
Vonovia DE EUR 171 5,728 0.03
Sun Communities US USD 85 5,706 0.03
Cheung Kong Property Holdings HK HKD 806 5,656 0.03
Dai-ichi Life Insurance JP JPY 325 5,651 0.03
ACE CH USD 48 5,551 0.03
Allstate US USD 87 5,493 0.03
Public Bank MY MYR 1,313 5,492 0.03
Bank of Montreal CA CAD 94 5,492 0.03
Shinsei Bank JP JPY 2,608 5,482 0.03
Westfield AU AUD 742 5,408 0.03
HDFC Bank IN USD 87 5,355 0.03
Bank of America US USD 312 5,277 0.03
KBC Ancora BE EUR 132 5,266 0.03
Tokio Marine Holdings JP JPY 136 5,251 0.03
KBC Groep BE EUR 85 5,193 0.02
China Resources Land HK HKD 1,972 5,145 0.02
NASDAQ OMX Group US USD 87 5,099 0.02
Hitachi Capital JP JPY 176 5,059 0.02
China Life Insurance (H) CN HKD 1,360 4,910 0.02
IG Group Holdings GB GBP 405 4,729 0.02
Virgin Money Holdings UK GB GBP 787 4,721 0.02
Banca Generali IT EUR 148 4,568 0.02
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USD
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Sanne Group GB GBP 959 4,553 0.02
Mizuho Financial Group JP JPY 2,195 4,531 0.02
Henderson Group GB GBP 1,003 4,451 0.02
Sun Life Financial CA CAD 131 4,435 0.02
Moody's US USD 44 4,354 0.02
Huntington Bancshares US USD 389 4,311 0.02
BOC Hong Kong Holdings HK HKD 1,320 4,232 0.02
Mitsubishi UFJ Lease & Finance JP JPY 779 4,101 0.02
Bank Central Asia ID IDR 4,332 4,073 0.02
Aurelius DE EUR 91 4,066 0.02
Fubon Financial Holding TW TWD 2,434 3,938 0.02
Ping An Insurance Group (China) (H) CN HKD 692 3,886 0.02
Century Tokyo Leasing JP JPY 114 3,871 0.02
Direct Line Insurance Group GB GBP 627 3,824 0.02
OM Asset Management GB USD 251 3,777 0.02
HSBC Holdings GB HKD 479 3,754 0.02
Mahindra & Mahindra Financial Services IN INR 1,071 3,707 0.02
Canadian Imperial Bank of Commerce CA CAD 47 3,606 0.02
Hong Kong Exchanges and Clearing HK HKD 136 3,571 0.02
Alexandria Real Estate Equities US USD 40 3,550 0.02
DBS Group Holdings SG SGD 284 3,498 0.02
Euronext NL EUR 77 3,410 0.02
China Cinda Asset Management (H) CN HKD 8,687 3,386 0.02
Sumitomo Realty & Development JP JPY 99 3,255 0.02
MetLife US USD 64 3,250 0.02
Challenger (Australia) AU AUD 553 3,240 0.02
Malayan Banking MY MYR 1,582 3,023 0.01
Ayala Land PH PHP 3,931 3,014 0.01
Ayala PH PHP 179 2,980 0.01
IndusInd Bank IN INR 214 2,970 0.01
Weyerhaeuser US USD 99 2,912 0.01
Financial Products Group JP JPY 366 2,885 0.01
Ascendas Real Estate Investment Trust SG SGD 1,675 2,855 0.01
Smart Real Estate Investment Trust CA CAD 117 2,801 0.01
Daibiru JP JPY 319 2,716 0.01
Safestore Holdings GB GBP 533 2,680 0.01
Foxtons Group GB GBP 835 2,581 0.01
Scentre Group AU AUD 873 2,571 0.01
Open House JP JPY 139 2,552 0.01
ISARIA Wohnbau DE EUR 539 2,464 0.01
MSCI US USD 37 2,461 0.01
Abu Dhabi Commercial Bank PJSC AE AED 1,185 2,420 0.01
Zenkoku Hosho JP JPY 71 2,402 0.01
Shinoken Group JP JPY 158 2,340 0.01
Intu Properties GB GBP 400 2,142 0.01
mutares DE EUR 109 2,136 0.01
San-In Godo Bank JP JPY 227 2,101 0.01
Mitsui Fudosan JP JPY 77 2,092 0.01
Affiliated Managers Group US USD 12 2,082 0.01
Hotel Property Investments AU AUD 1,117 2,047 0.01
Tokyo Tatemono JP JPY 161 2,002 0.01
Jafco JP JPY 52 1,975 0.01
Huaku Development TW TWD 1,019 1,931 0.01
Rathbone Brothers GB GBP 55 1,926 0.01
Nordea Bank SE SEK 172 1,914 0.01
Axis Bank IN INR 260 1,882 0.01
GT Capital Holdings PH PHP 61 1,727 0.01
LEG Immobilien DE EUR 21 1,717 0.01
LXB Retail Properties GB GBP 1,202 1,709 0.01
Frasers Centrepoint Trust SG SGD 1,113 1,552 0.01
LIC Housing Finance IN INR 209 1,527 0.01
Shawbrook Group GB GBP 276 1,447 0.01
Guaranty Trust Bank NG NGN 11,923 1,383 0.01
UBM Realitaetenentwicklung AT EUR 34 1,287 0.01
Max India IN INR 157 1,265 0.01
Invincible Investment JP JPY 2 1,233 0.01
Oberoi Realty IN INR 265 1,156 0.01
J Trust JP JPY 94 758 0.00
Iyo Bank JP JPY 41 446 0.00
Oita Bank JP JPY 84 356 0.00
Sawada Holdings JP JPY 35 349 0.00
Ashikaga Holdings JP JPY 76 341 0.00
Samty Residential Investment JP JPY 1 146 0.00
China Overseas Property Holdings HK HKD 763 131 0.00
Tosei Reit Investment JP JPY 1 103 0.00
Marwyn Management Partners GB GBP 951 46 0.00
Kenedix Retail JP JPY 1 38 0.00
Japan Senior Living Investment JP JPY 1 24 0.00

    5,135,695 24.72

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 2,109 4,678 0.02
Greencoat UK Wind Funds GB GBP 2,681 4,632 0.02
Kennedy Wilson Europe Real Estate (A) GB GBP 96 1,773 0.01
Marwyn Value Investors GB GBP 255 858 0.00

    11,941 0.06

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 2,624 18,788 0.09
Red Electrica ES EUR 113 10,002 0.05
Helius Energy* GB GBP 4,412 290 0.00

    29,080 0.14

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Information Technology   
Amadeus IT Holding ES EUR 1,012 43,219 0.21
Andes Technology TW TWD 223 473 0.00
Egis Technology TW TWD 93 382 0.00

    44,074 0.21

Consumer Discretionary   
Industria de Diseno Textil ES EUR 326 12,254 0.06
Tung Thih Electronic TW TWD 399 3,288 0.02

    15,542 0.07

Telecommunication Services   
Telefonica ES EUR 2,427 32,181 0.15

    32,181 0.15

Financials   
Banco Santander ES EUR 6,206 34,881 0.17
BBVA ES EUR 3,693 31,906 0.15
Banco Santander Rts 03/11/2015 ES EUR 5,895 325 0.00

    67,112 0.32

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 13,453 0.06

    13,453 0.06

Equity Linked Notes   
BNP (Shanghai Intl Airport (A)) ELN 19/05/2017 CN USD 798 3,819 0.02
DB (Zhejiang Supor Cookware (A)) ELN 29/11/2024 CN USD 620 2,545 0.01
Citi (Kweichow Moutai (A)) ELN 12/02/2016 CN USD 73 2,477 0.01
MSAP (Shanghai Int'l Airport (A)) ELN 10/04/2017 CN USD 359 1,718 0.01

    10,559 0.05

Unlisted
Unlisted
Energy   
Impact Oil & Gas* GB GBP 8,113 1,881 0.01
Sphere Minerals* AU AUD 44 0 0.00
Rock Well Petroleum Placing* CA USD 2,659 0 0.00

    1,881 0.01

Utilities   
Sterecycle 12.00% 27/01/2014* GB CAD 1,845 0 0.00

    0 0.00

Materials   
Copper* AU AUD 2,646 0 0.00

    0 0.00

Industrials   
Rolls-Royce Holdings (Pref'd) GB GBP 663,369 1,026 0.00
Silverdell* GB GBP 9,205 0 0.00

    1,026 0.00

Information Technology   
Nutanix* US USD 617 12,339 0.06
Cambridge Broadband (Pref'd)* GB GBP 148 939 0.00
Cambridge Broadband Networks 8.00% 20/01/2015* GB USD 234 222 0.00
Cambridge Broadband Networks (Pref'd)* GB USD 95 95 0.00
Mathengine* GB GBP 98 0 0.00

    13,595 0.07

Consumer Discretionary   
Spotify Technology* SE USD 13 20,644 0.10
Westwing Home & Living* DE EUR 1 6,171 0.03
WG Limited* CA CAD 176 195 0.00
Zip Wireless Wts* GB GBP 49 176 0.00
WG Limited WTS 16/01/2018 (US)* CA USD 54,084 1 0.00
Koytas Tekstil Sanayi VE TIC* TR TRY 47 0 0.00

    27,187 0.13

Consumer Staples   
McBride (B) GB GBP 38,333 59 0.00

    59 0.00

Healthcare   
TMO Renewables* GB GBP 778 0 0.00

    0 0.00

Telecommunication Services   
Total Access Communication TH THB 668 1,271 0.01

    1,271 0.01

Financials   
Kasikornbank TH THB 866 4,181 0.02
Big Foot* DE EUR 1 3,421 0.02

    7,602 0.04
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net
Assets

Closed Ended Fund   
Loudwater Trust* GB GBP 2,002 3 0.00

    3 0.00

Fractions (6) (0.00)

Total Investments (Cost USD 13,221,621) 19,234,827 92.60

19 234 827 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
Nasdaq Omx Group USD 1,762 539 0.00
Santen Pharmaceutical JPY 299,225 266 0.00
Huntington Bancshares USD 594 48 0.00
Fifth Third Bancorp USD 2,638 (245) (0.00)
Essent group USD 8,245 (712) (0.00)
Towers Watson & Co (A) USD 100,177 (781) (0.00)

    (885) (0.00)

   
  

 

Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought NOK Sold EUR at 9.41931 27/11/2015  1,475 12 0.00
Bought DKK Sold EUR at 7.45840 27/11/2015  5,549 1 0.00
Bought SEK Sold EUR at 9.34421 27/11/2015  27,169 (69) (0.00)
Bought CHF Sold EUR at 1.08210 27/11/2015  17,362 (78) (0.00)
Bought NOK Sold EUR at 9.19345 27/11/2015  6,592 (105) (0.00)
Bought EUR Sold GBP at 1.38690 27/11/2015  9,565 (105) (0.00)
Bought EUR Sold GBP at 1.36071 27/11/2015  77,012 (2,287) (0.01)

    (2,631) (0.01)

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
Russel 1000 Value Index Future 18/12/2015 USD 926,163 18,523 0.09

    18,523 0.09

Other Assets and Liabilities 1,523,159 7.32

Net Assets 20,772,993 100.00

20 772 993 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 42.44
Ireland IE 10.25
Japan JP 9.67
UK GB 7.83
France FR 3.52
Switzerland CH 3.36
Germany DE 3.16
Canada CA 2.99
Netherlands NL 1.32
Spain ES 0.88
China CN 0.80
India IN 0.66
Hong Kong HK 0.64
Australia AU 0.62
Sweden SE 0.59
Denmark DK 0.50
Norway NO 0.44
Italy IT 0.42
Belgium BE 0.41
Finland FI 0.31
Taiwan TW 0.30
Israel IL 0.29
Korea KR 0.23
Luxembourg LU 0.15
Indonesia ID 0.14
Bermuda BM 0.13
Singapore SG 0.10
Thailand TH 0.08
Philippines PH 0.07
South Africa ZA 0.06
Malaysia MY 0.05
Austria AT 0.04
Cyprus CY 0.04
New Zealand NZ 0.03
Gibraltar GI 0.02
Kenya KE 0.01
United Arab Emirates AE 0.01
Nigeria NG 0.01
Vietnam VN 0.01
Turkey TR 0.00
Cash and other net assets  7.40
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Chevron US USD 499 45,659 2.35
Suncor Energy CA CAD 1,058 31,434 1.62
ConocoPhillips US USD 359 19,282 0.99
Apache US USD 376 17,755 0.91
Imperial Oil CA CAD 417 13,992 0.72
Schlumberger US USD 178 13,929 0.72
Kinder Morgan US USD 427 11,610 0.60
Williams US USD 255 10,006 0.51
Baker Hughes US USD 109 5,784 0.30
Exxon Mobil US USD 52 4,341 0.22
Anadarko Petroleum US USD 55 3,697 0.19

    177,489 9.12

Utilities   
Exelon US USD 210 5,905 0.30

    5,905 0.30

Materials   
Monsanto US USD 240 22,387 1.15
EI du Pont de Nemours & Co US USD 160 10,218 0.53
Syngenta CH CHF 27 9,106 0.47
LyondellBasell Industries (A) US USD 60 5,576 0.29
Freeport-McMoRan US USD 310 3,683 0.19
PPG Industries US USD 18 1,877 0.10

    52,847 2.72

Industrials   
General Electric US USD 2,556 74,610 3.83
United Parcel Service (B) US USD 273 28,288 1.45
Boeing US USD 174 25,889 1.33
United Technologies US USD 163 16,111 0.83
CSX US USD 528 14,388 0.74
Union Pacific US USD 149 13,334 0.69
FedEx US USD 73 11,395 0.59
Emerson Electric US USD 190 9,006 0.46
Norfolk Southern US USD 86 6,928 0.36
Deere & Co US USD 78 6,114 0.31
Eaton US USD 72 4,008 0.21

    210,071 10.79

Information Technology   
Apple US USD 710 85,676 4.40
Microsoft US USD 1,317 70,473 3.62
Alphabet (A) US USD 51 37,771 1.94
QUALCOMM US USD 623 37,349 1.92
Alphabet (C) US USD 48 34,217 1.76
Cisco Systems US USD 1,159 33,588 1.73
Visa US USD 395 30,881 1.59
MasterCard (A) US USD 266 26,483 1.36
International Business Machines US USD 159 22,386 1.15
EMC US USD 828 21,768 1.12
Oracle US USD 516 20,088 1.03
Adobe Systems US USD 102 9,105 0.47
Yahoo! US USD 247 8,764 0.45
Cognizant Technology Solutions (A) US USD 127 8,749 0.45
salesforce.com US USD 110 8,605 0.44
Twitter US USD 271 7,789 0.40
First Data US USD 369 5,886 0.30
PayPAL Holdings US USD 153 5,516 0.28
Broadcom (A) US USD 105 5,421 0.28
Facebook (A) US USD 40 4,124 0.21
Hewlett-Packard US USD 82 2,230 0.11

    486,869 25.02

Consumer Discretionary   
Comcast (A) US USD 676 42,852 2.20
Target US USD 502 38,955 2.00
Time Warner US USD 426 32,210 1.66
Lowe's Cos US USD 414 30,785 1.58
Viacom (B) US USD 274 13,434 0.69
Yum! Brands US USD 140 9,948 0.51
Walt Disney US USD 83 9,504 0.49
Las Vegas Sands US USD 111 5,495 0.28
General Motors US USD 127 4,458 0.23
Priceline Group US USD 3 4,389 0.23
Tesla Motors US USD 5 1,041 0.05

    193,071 9.92

Consumer Staples   
Procter & Gamble US USD 532 40,900 2.10
Coca-Cola US USD 722 30,880 1.59
Philip Morris International US USD 278 24,842 1.28
PepsiCo US USD 175 18,036 0.93
CVS Health US USD 160 15,826 0.81
British American Tobacco ADR GB USD 125 14,901 0.77
Diageo GB GBP 386 11,211 0.58
Walgreens Boots Alliance US USD 128 10,751 0.55
SABMiller GB GBP 71 4,386 0.23
Estee Lauder (A) US USD 21 1,700 0.09
Anheuser-Busch ADR BE USD 5 600 0.03

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Wal-Mart Stores US USD 9 520 0.03

    174,553 8.97

Healthcare   
Johnson & Johnson US USD 426 43,412 2.23
GlaxoSmithKline ADR GB USD 625 27,144 1.39
Teva Pharmaceutical Industries ADR IL USD 393 23,513 1.21
McKesson US USD 117 21,405 1.10
Express Scripts Holding US USD 244 21,296 1.09
Medtronic IE USD 242 17,927 0.92
Amgen US USD 103 16,436 0.84
Biogen Idec US USD 48 13,932 0.72
Abbott Laboratories US USD 296 13,353 0.69
AbbVie US USD 114 6,847 0.35
Allergan US USD 20 6,227 0.32
Bristol-Myers Squibb US USD 65 4,336 0.22
Gilead Sciences US USD 26 2,836 0.15
Novartis ADR CH USD 29 2,644 0.14
UnitedHealth Group US USD 14 1,678 0.09
Thermo Fisher Scientific US USD 7 922 0.05

    223,908 11.50

Telecommunication Services   
Verizon Communications US USD 640 29,907 1.54

    29,907 1.54

Financials   
JPMorgan Chase & Co US USD 1,338 86,435 4.44
Bank of America US USD 3,549 60,120 3.09
Citigroup US USD 977 52,338 2.69
US Bancorp US USD 661 28,079 1.44
State Street US USD 396 27,665 1.42
Morgan Stanley US USD 679 22,672 1.16
Wells Fargo & Co US USD 378 20,605 1.06
MetLife US USD 328 16,721 0.86
American International Group US USD 215 13,685 0.70
PNC Financial Services Group US USD 143 12,979 0.67
Charles Schwab US USD 397 12,196 0.63
Marsh & McLennan US USD 97 5,426 0.28
Standard Chartered (UK) GB GBP 424 4,729 0.24
Goldman Sachs Group US USD 17 3,217 0.17
American Tower US USD 26 2,654 0.14
ACE CH USD 22 2,537 0.13

    372,058 19.12

Fractions (8) (0.00)

Total Investments (Cost USD 1,892,798) 1,926,670 99.00

1 926 670 00
1  

Other Assets and Liabilities 19,520 1.00

Net Assets 1,946,190 100.00

1 946 190 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 90.56
UK GB 3.20
Canada CA 2.33
Israel IL 1.21
Ireland IE 0.92
Switzerland CH 0.73
Belgium BE 0.03
Cash and other net assets  1.00
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Petronet LNG IN INR 52,381 159,086 0.46
InterOil SG USD 3,697 140,352 0.41
Paladin Energy AU AUD 702,561 122,068 0.35
Newocean Energy Holdings HK HKD 217,651 88,852 0.26
China Suntien Green Energy (H) CN HKD 431,311 77,118 0.22
Tambang Batubara Bukit Asam Persero ID IDR 119,765 63,712 0.18
Sino Gas & Energy Holdings CN AUD 839,824 51,911 0.15

    703,099 2.03

Utilities   
Korea Electric Power KR KRW 7,671 345,501 1.00
CT Environmental Group CN HKD 672,015 238,632 0.69
Huaneng Renewables (H) CN HKD 366,713 114,220 0.33
Power Grid (India) IN INR 56,447 110,783 0.32

    809,136 2.34

Materials   
LG Chemical's KR KRW 1,850 492,592 1.42
Dongpeng Holdings CN HKD 559,515 209,866 0.61
Yamato Kogyo JP JPY 5,360 143,134 0.41
AMVIG Holdings HK HKD 297,918 136,482 0.39
China Metal Products TW TWD 141,455 126,583 0.37
Nissan Chemical Industries JP JPY 4,963 123,568 0.36
Highfield Resources AU AUD 103,279 113,936 0.33
Vale (Indonesia) ID IDR 659,103 107,515 0.31
Greatview Aseptic Packaging CN HKD 222,116 104,408 0.30
Syrah Resources AU AUD 44,209 99,001 0.29
Sims Metal Management US AUD 12,269 85,771 0.25
Rotam Global Agrosciences HK TWD 80,292 80,749 0.23
Iluka Resources AU AUD 16,207 73,964 0.21
Nihon Nohyaku JP JPY 459 2,989 0.01
China Metal Recycling Holdings* HK HKD 45,564 0 0.00

    1,900,558 5.49

Industrials   
Austal AU AUD 221,802 359,141 1.04
LIXIL Group JP JPY 11,437 245,279 0.71
Samsung C&T KR KRW 1,720 232,412 0.67
TK KR KRW 23,400 231,454 0.67
Daelim Industrial KR KRW 3,511 229,875 0.66
Toshiba JP JPY 70,753 200,089 0.58
51job CN USD 5,346 180,747 0.52
King Slide Works TW TWD 12,519 164,161 0.47
LT Group PH PHP 591,019 157,993 0.46
Summit Ascent Holdings HK HKD 313,339 156,383 0.45
John Keells Holdings LK LKR 122,652 151,930 0.44
SK Holdings KR KRW 626 146,474 0.42
AirAsia MY MYR 422,999 144,855 0.42
Nitta JP JPY 4,542 124,014 0.36
Muhibbah Engineering (M) MY MYR 234,707 119,476 0.35
Sinotrans (H) CN HKD 210,370 114,727 0.33
Guangshen Railway (H) CN HKD 207,725 107,586 0.31
Louis XIII Holdings HK HKD 426,166 107,018 0.31
China Singyes Solar Technologies Holdings HK HKD 132,487 103,913 0.30
China State Construction International Holdings HK HKD 67,947 103,270 0.30
Nihon M&A Center JP JPY 2,385 98,635 0.28
Weichai Power (H) CN HKD 90,433 96,257 0.28
EVA Precision Industrial Holdings HK HKD 379,730 90,373 0.26
Cleanaway TW TWD 16,572 81,394 0.24
Toyo Engineering JP JPY 27,116 68,350 0.20
Boart Longyear US AUD 597,285 42,561 0.12
Zhaopin CN USD 2,178 33,142 0.10
John Keells Holdings Wts 15/11/2016 LK LKR 430 105 0.00
John Keells Holdings Wts 15/11/2015 LK LKR 430 22 0.00

    3,891,636 11.24

Information Technology   
21Vianet Group CN USD 15,416 309,404 0.89
NAVER KR KRW 573 300,943 0.87
NetEase ADR CN USD 1,927 276,999 0.80
NEC JP JPY 79,288 245,189 0.71
Koh Young Technology KR KRW 8,260 240,562 0.69
Samsung KR KRW 2,324 216,643 0.63
Daou Technology KR KRW 9,756 212,290 0.61
Bitauto Holdings CN USD 6,524 208,247 0.60
Tong Hsing Electronic Industries TW TWD 76,130 192,719 0.56
Kakaku.com JP JPY 9,747 182,403 0.53
Sinosoft Technology Group CN HKD 308,462 175,194 0.51
Sumco JP JPY 15,303 154,770 0.45
FPT VN VND 68,824 151,913 0.44
Tencent Holdings CN HKD 8,003 150,952 0.44
58.com CN USD 2,734 144,352 0.42
Info Edge India IN INR 12,325 141,781 0.41
Square Enix Holdings JP JPY 5,006 135,564 0.39
ChinaCache International Holdings ADR CN USD 17,536 134,147 0.39
Zhen Ding Technology Holding TW TWD 44,770 127,398 0.37
Yahoo Japan JP JPY 29,476 125,008 0.36
F@N Communications JP JPY 17,274 123,803 0.36
Oki Electric Industry JP JPY 69,894 118,211 0.34
Seiko Epson JP JPY 7,711 118,048 0.34
AGTech Holdings HK HKD 568,153 109,749 0.32
Daqo New Energy CN USD 6,181 101,918 0.29

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Wacom (Japan) JP JPY 24,858 93,200 0.27
VST Holdings HK HKD 308,655 90,708 0.26
KongZhong CN USD 12,706 87,547 0.25
Suprema KR KRW 4,652 84,009 0.24
YY CN USD 1,432 81,709 0.24
Silverlake Axis SG SGD 197,114 80,898 0.23
TPK Holding TW TWD 31,719 78,769 0.23
Duksan Hi-Metal KR KRW 10,029 74,442 0.21
ICD KR KRW 13,726 74,090 0.21
Kingdee International Software Group CN HKD 145,927 60,214 0.17
Chroma ATE TW TWD 31,324 55,838 0.16
BYD Electronic Int'l CN HKD 52,300 34,271 0.10
China High Precision Automation Group* HK HKD 86,174 2,835 0.01
DBA Telecommunication Asia Holdings* HK HKD 274,013 0 0.00

    5,296,737 15.30

Consumer Discretionary   
Nippon Seiki JP JPY 17,225 361,431 1.04
China Lodging Group CN USD 11,521 338,499 0.98
Corporate Travel Management AU AUD 39,386 315,932 0.91
New Oriental Education & Technology Group ADR CN USD 11,126 304,307 0.88
Universal Entertainment JP JPY 15,390 279,748 0.81
Sony JP JPY 9,651 275,357 0.80
Slater & Gordon AU AUD 128,530 252,411 0.73
Fujibo Holdings JP JPY 121,190 224,047 0.65
Gourmet Master TW TWD 35,239 214,303 0.62
Bandai Namco Holdings JP JPY 8,679 213,728 0.62
Jin JP JPY 5,543 205,280 0.59
Esprit Holdings HK HKD 167,363 188,274 0.54
Goodbaby International Holdings CN HKD 406,829 187,883 0.54
Ctrip.com International CN USD 1,944 180,674 0.52
Rakuten JP JPY 12,871 178,823 0.52
Surfstitch Group AU AUD 138,451 174,732 0.50
NagaCorp KH HKD 241,831 171,322 0.49
Matahari Department Store ID IDR 142,024 171,212 0.49
Vipshop Holdings ADR CN USD 8,171 168,566 0.49
Ardent Leisure Group AU AUD 81,452 161,628 0.47
Donaco International AU AUD 275,070 159,753 0.46
Descente JP JPY 12,203 156,582 0.45
Jubilant Foodworks IN INR 6,910 154,212 0.45
Chaowei Power Holdings CN HKD 233,966 150,324 0.43
Toyo Tire & Rubber JP JPY 6,945 146,568 0.42
Best Pacific International Holdings (H) CN HKD 329,448 140,254 0.41
Stanley Electric JP JPY 7,103 136,082 0.39
Galaxy Entertainment Group HK HKD 39,223 134,463 0.39
Seiko Holdings JP JPY 19,732 128,870 0.37
Media Nusantara Citra ID IDR 910,101 118,228 0.34
China Distance Education Holdings CN USD 7,841 116,991 0.34
Hikari Tsushin JP JPY 1,482 113,082 0.33
Unipres JP JPY 4,635 105,605 0.30
Tata Motors IN INR 17,743 104,084 0.30
Li Ning CN HKD 198,309 103,506 0.30
MakeMyTrip IN USD 5,731 91,060 0.26
Navitas AU AUD 28,765 85,872 0.25
Weifu High-Technology Group (B) CN HKD 33,500 85,843 0.25
OSIM International SG SGD 87,127 84,502 0.24
Paradise Entertainment HK HKD 452,475 79,863 0.23
Avex Group Holdings JP JPY 6,012 71,014 0.21
Global Mediacom ID IDR 1,098,630 69,665 0.20
Haier Healthwise Holdings HK HKD 1,023,067 68,487 0.20
Genting Hong Kong HK USD 216,016 67,966 0.20
Sands China CN HKD 18,636 67,405 0.19
Ensogo AU AUD 894,091 66,803 0.19
Phoenix Satellite Television Holdings HK HKD 277,310 66,390 0.19
Mitra Adiperkasa ID IDR 252,959 63,722 0.18
You On Demand Holdings US USD 10,507 20,173 0.06
Zojirushi JP JPY 1,357 19,355 0.06

    7,544,881 21.79

Consumer Staples   
Mandom JP JPY 3,929 156,178 0.45
Tiga Pilar Sejahtera Food ID IDR 983,036 113,595 0.33
Hanjaya Mandala Sampoerna ID IDR 16,903 113,535 0.33
Tibet 5100 Water Resources Holdings HK HKD 345,453 111,925 0.32
Nippon Indosari Corpindo ID IDR 1,268,076 110,572 0.32
Gudang Garam ID IDR 34,793 109,001 0.31
First Resources SG SGD 72,161 96,653 0.28
Yantai Changyu Pioneer Wine (B) CN HKD 23,019 73,270 0.21
Petra Foods SG SGD 37,822 65,328 0.19
Sino Grandness Food Industry Group CN SGD 250,206 62,267 0.18
Shenguan Holdings Group CN HKD 415,382 59,937 0.17
Dukang Distillers Holdings CN SGD 634,475 43,437 0.13
Indofood Sukses Makmur ID IDR 75,606 30,413 0.09

    1,146,111 3.31

Healthcare   
Hutchison China MediTech HK GBP 10,636 413,178 1.19
Cordlife Group SG SGD 278,255 269,114 0.78
China Biologic Products CN USD 1,925 216,965 0.63
CHC Healthcare Group TW TWD 96,839 171,386 0.49
ImpediMed AU AUD 226,537 162,711 0.47
WuXi PharmaTech Cayman CN USD 3,596 160,671 0.46
Starpharma Holdings AU AUD 310,150 153,349 0.44
Mayne Pharma Group AU AUD 132,232 96,414 0.28
Cell Biotech KR KRW 1,729 95,663 0.28
Phoenix Healthcare Group CN HKD 59,341 90,028 0.26
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Clinuvel Pharmaceuticals AU AUD 43,113 87,614 0.25
China Animal Healthcare* CN HKD 289,349 28,000 0.08

    1,945,093 5.62

Telecommunication Services   
SoftBank JP JPY 8,612 482,705 1.39
CITIC Telecom International Holdings HK HKD 1,025,729 425,692 1.23
Chorus NZ NZD 105,628 203,373 0.59

    1,111,770 3.21

Financials   
ORIX JP JPY 74,086 1,086,118 3.14
Woori Bank KR KRW 58,264 505,909 1.46
AEON Financial Service JP JPY 15,986 400,728 1.16
HDFC Bank (demat.) IN INR 19,395 389,156 1.12
Leopalace21 JP JPY 55,021 293,882 0.85
Aeon Mall JP JPY 17,347 290,939 0.84
Bank Rakyat Indonesia Persero ID IDR 304,722 233,415 0.67
Sawada Holdings JP JPY 21,437 215,085 0.62
Korean Reinsurance KR KRW 16,391 195,259 0.56
T&D Holdings JP JPY 14,436 190,269 0.55
Far East Horizon HK HKD 210,851 175,734 0.51
Shriram City Union Finance IN INR 6,001 168,272 0.49
Sony Financial Holdings JP JPY 9,291 167,131 0.48
Westfield AU AUD 22,344 162,787 0.47
Housing Development Finance IN INR 7,938 152,045 0.44
Tokyo Tatemono JP JPY 12,126 151,056 0.44
LPN Development TH THB 289,254 144,931 0.42
CNinsure CN USD 13,704 124,570 0.36
Mahindra & Mahindra Financial Services IN INR 33,455 115,778 0.33
ICICI Bank IN INR 25,341 106,967 0.31
Hyundai Marine & Fire Insurance KR KRW 3,575 106,366 0.31
Ciputra Development ID IDR 1,344,058 106,363 0.31
Group Lease (F) TH THB 263,007 102,332 0.30
Chailease Holding TW TWD 51,775 99,028 0.29
China Overseas Grand Oceans Group HK HKD 302,658 96,239 0.28
Ichigo JP JPY 33,213 85,939 0.25
AIA Group HK HKD 14,511 85,206 0.25
SBI Holdings JP JPY 6,789 77,146 0.22
China Cinda Asset Management (H) CN HKD 139,565 54,406 0.16
Clipan Finance Indonesia ID IDR 2,200,338 43,157 0.12
Tisco Financial Group (F) TH THB 28,512 30,129 0.09
Tower NZ NZD 2,622 3,709 0.01

    6,160,051 17.79

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
E Ink Holdings TW TWD 333,157 162,889 0.47
Gigasolar Materials TW TWD 7,402 143,168 0.41
Hermes Microvision TW TWD 3,572 137,473 0.40

    443,530 1.28

Consumer Discretionary   
Lung Yen Life Service TW TWD 25,055 49,956 0.14

    49,956 0.14

Healthcare   
TaiDoc Technology TW TWD 56,705 167,903 0.48

    167,903 0.48

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 199 0.00

    199 0.00

Equity Linked Notes   
BNP (China Pac Insurance (A)) ELN 11/11/2016 CN USD 102,221 398,951 1.15
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 66,788 319,430 0.92
BNP (Huayu Auto. Systems (A)) ELN 11/11/2016 CN USD 57,849 141,635 0.41
DB (Midea Group (A)) ELN 06/11/2023 CN USD 28,547 126,548 0.37
UBS (Kweichow Moutai (A)) ELN 12/06/2016 CN USD 3,554 120,299 0.35
DB (Zhejiang Supor Cookware (A)) ELN 29/11/2024 CN USD 23,297 95,570 0.28
BNP (Kweichow Moutai (A)) ELN 11/11/2016 CN USD 1,545 52,306 0.15
BNP (Zhejiang Supor Cookware (A)) ELN 10/03/2017 CN USD 11,100 45,533 0.13
UBS (Zhejiang Supor Cookware (A)) ELN 12/06/2016 CN USD 10,800 44,303 0.13

    1,344,575 3.88

Unlisted
Unlisted
Energy   
Fortune Oil Rts 31/12/2049* GB GBP 111,020 858 0.00

    858 0.00

Industrials   
TTCL TH THB 299,137 188,400 0.54

    188,400 0.54

Financials   
Kasikornbank TH THB 35,984 173,753 0.50
Tisco Financial Group TH THB 85,104 89,929 0.26

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Group Lease TH THB 4,024 1,566 0.00

    265,248 0.77

Fractions (2) (0.00)

Total Investments (Cost USD 27,145,198) 32,969,739 95.20

32 969 739 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
China Biologic Products USD 193,506 94,037 0.27
Tencent Holdings HKD 3,070,447 48,859 0.14
AIA Group HKD 2,309,533 27,866 0.08
Kingdee International Software Group HKD 791,842 19,320 0.06
China Cinda Asset Management HKD 919,866 17,206 0.05
CT Environmental Group HKD 577,551 15,688 0.05
NagaCorp HKD 349,254 7,672 0.02
Far East Horizon HKD 480,773 5,686 0.02
Sands China HKD 790,076 4,539 0.01
Huaneng Renewables HKD 430,478 (5,047) (0.01)

    235,826 0.68

Other Assets and Liabilities 1,424,844 4.11

Net Assets 34,630,409 100.00

34 630 409 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Japan JP 24.59
China CN 20.78
Korea KR 10.93
Hong Kong HK 8.62
Australia AU 7.65
Taiwan TW 5.70
India IN 4.89
Indonesia ID 4.20
Singapore SG 2.13
Thailand TH 2.11
Malaysia MY 0.76
New Zealand NZ 0.60
Kampuchea (Cambodia) KH 0.49
Philippines PH 0.46
Sri Lanka LK 0.44
Vietnam VN 0.44
USA US 0.43
UK GB 0.00
Cash and other net assets  4.80
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Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Suncor Energy 6.10% 01/06/2018 CA USD 185,000 203,557 1.11
Total Capital International 2.125% 10/01/2019 FR USD 150,000 152,258 0.83
BP Capital Markets 2.237% 10/05/2019 GB USD 110,000 110,900 0.60
Devon Energy 2.25% 15/12/2018 US USD 110,000 109,982 0.60
Kinder Morgan Energy Partners 6.50% 01/04/2020 US USD 100,000 109,962 0.60
Plains All American Pipeline 5.75% 15/01/2020 US USD 89,000 97,588 0.53
Western Gas Partners 2.60% 15/08/2018 US USD 70,000 69,561 0.38
Weatherford International 6.00% 15/03/2018 BM USD 55,000 53,823 0.29
Petrobras Global Finance 7.875% 15/03/2019 NL USD 55,000 52,102 0.28
Marathon Petroleum 5.125% 01/03/2021 US USD 45,000 49,314 0.27
DCP Midstream Operating LP 2.50% 01/12/2017 US USD 44,000 41,020 0.22
Shell International Finance 2.125% 11/05/2020 NL USD 30,000 30,064 0.16
Petrobras Global Finance 5.875% 01/03/2018 NL USD 25,000 23,621 0.13
Kinder Morgan Energy Partners 2.65% 01/02/2019 US USD 21,000 20,538 0.11
BP Capital Markets 2.521% 15/01/2020 GB USD 20,000 20,297 0.11
Kinder Morgan 3.05% 01/12/2019 US USD 19,000 18,468 0.10
Spectra Energy Partners LP 2.95% 15/06/2016 US USD 13,000 13,088 0.07
ConocoPhillips 2.20% 15/05/2020 US USD 13,000 13,011 0.07
Enterprise Products Operating 2.55% 15/10/2019 US USD 5,000 4,990 0.03
DCP Midstream Operating LP 2.70% 01/04/2019 US USD 4,000 3,610 0.02
Noble Holding International 4.00% 16/03/2018 KY USD 2,000 1,836 0.01

    1,199,590 6.52

Utilities   
FirstEnergy 2.75% 15/03/2018 US USD 117,000 117,569 0.64
MidAmerican Energy 2.40% 15/03/2019 US USD 100,000 101,484 0.55
LG&E and KU Energy 2.125% 15/11/2015 US USD 68,000 68,029 0.37
Edison International 3.75% 15/09/2017 US USD 41,000 42,599 0.23
NextEra Energy Capital Holdings 1.586% 01/06/2017 US USD 39,000 38,945 0.21
Dominion Resources 1.90% 15/06/2018 US USD 32,000 31,989 0.17
Dominion Resources 2.50% 01/12/2019 US USD 30,000 30,098 0.16
TECO Finance 5.15% 15/03/2020 US USD 23,000 25,110 0.14
Eversource Energy 1.45% 01/05/2018 US USD 14,000 13,866 0.08
WEC Energy Group 2.45% 15/06/2020 US USD 11,000 11,068 0.06
Exelon 2.85% 15/06/2020 US USD 6,000 6,019 0.03
Exelon 1.55% 09/06/2017 US USD 4,000 3,992 0.02

    490,768 2.67

Materials   
Freeport-McMoRan 2.375% 15/03/2018 US USD 99,000 91,494 0.50
Ecolab 1.45% 08/12/2017 US USD 49,000 48,823 0.27
Albemarle 3.00% 01/12/2019 US USD 25,000 25,047 0.14
Freeport-McMoRan 2.30% 14/11/2017 US USD 18,000 16,924 0.09

    182,288 0.99

Industrials   
Roper Technologies 2.05% 01/10/2018 US USD 79,000 78,740 0.43
Air Lease 2.625% 04/09/2018 US USD 18,000 17,911 0.10

    96,651 0.53

Information Technology   
Tyco Electronics Group 6.55% 01/10/2017 LU USD 137,000 149,333 0.81
Xerox 2.95% 15/03/2017 US USD 103,000 104,456 0.57
Western Union 2.875% 10/12/2017 US USD 57,000 58,217 0.32
Oracle 2.50% 15/05/2022 US USD 50,000 49,543 0.27
Western Union 3.65% 22/08/2018 US USD 25,000 25,892 0.14
MasterCard 2.00% 01/04/2019 US USD 19,000 19,164 0.10
Tyco Electronics Group 2.375% 17/12/2018 LU USD 8,000 8,104 0.04

    414,709 2.25

Consumer Discretionary   
Time Warner Cable 5.85% 01/05/2017 US USD 173,000 182,875 0.99
General Motors Financial 2.40% 10/04/2018 US USD 95,000 94,610 0.51
DIRECTV Financing 5.875% 01/10/2019 US USD 60,000 67,340 0.37
Toll Brothers Finance 4.00% 31/12/2018 US USD 60,000 62,228 0.34
Ingersoll-Rand Global Holding 6.875% 15/08/2018 US USD 45,000 50,452 0.27
Time Warner Cable 8.25% 01/04/2019 US USD 21,000 24,612 0.13

    482,117 2.62

Consumer Staples   
PepsiCo 7.90% 01/11/2018 US USD 160,000 188,766 1.03
Colgate-Palmolive 0.90% 01/05/2018 MTN US USD 70,000 69,505 0.38
Reynolds American 6.75% 15/06/2017 US USD 54,000 58,279 0.32
Philip Morris International 1.875% 15/01/2019 US USD 54,000 54,322 0.30
General Mills 1.40% 20/10/2017 US USD 50,000 50,023 0.27
Kroger 2.30% 15/01/2019 US USD 34,000 34,375 0.19
CVS Health 2.25% 05/12/2018 US USD 31,000 31,484 0.17
Tyson Foods 2.65% 15/08/2019 US USD 30,000 30,256 0.16
ConAgra Foods 1.90% 25/01/2018 US USD 26,000 25,931 0.14
CVS Health 1.90% 20/07/2018 US USD 18,000 18,134 0.10
CVS Health 2.80% 20/07/2020 US USD 17,000 17,309 0.09
Reynolds American 2.30% 12/06/2018 US USD 9,000 9,132 0.05
Reynolds American 3.25% 12/06/2020 US USD 7,000 7,190 0.04

    594,706 3.23

Healthcare   
Eli Lilly & Co 1.95% 15/03/2019 US USD 130,000 131,573 0.72
AbbVie 2.50% 14/05/2020 US USD 81,000 80,114 0.44
Zoetis 1.875% 01/02/2018 US USD 70,000 69,626 0.38
McKesson 2.284% 15/03/2019 US USD 50,000 50,602 0.27
AbbVie 1.80% 14/05/2018 US USD 50,000 49,960 0.27

 Country 
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Anthem 1.875% 15/01/2018 US USD 49,000 49,001 0.27
Zimmer Biomet Holdings 2.00% 01/04/2018 US USD 41,000 40,989 0.22
Anthem 2.25% 15/08/2019 US USD 20,000 19,830 0.11
Thermo Fisher Scientific 1.30% 01/02/2017 US USD 11,000 10,992 0.06

    502,687 2.73

Telecommunication Services   
British Telecommunications 2.35% 14/02/2019 GB USD 200,000 201,033 1.09
AT&T 5.50% 01/02/2018 US USD 120,000 129,839 0.71
Verizon Communications 2.625% 21/02/2020 US USD 103,000 103,984 0.57
Vodafone Group 1.50% 19/02/2018 GB USD 75,000 74,485 0.40
CenturyLink 6.15% 15/09/2019 US USD 54,000 56,093 0.30
Verizon Communications 1.35% 09/06/2017 US USD 30,000 30,030 0.16
AT&T 2.45% 30/06/2020 US USD 14,000 13,884 0.08

    609,348 3.31

Financials   
Discover Bank (Greenwood) 7.00% 15/04/2020 US USD 250,000 288,066 1.57
Regions Bank 7.50% 15/05/2018 US USD 250,000 281,702 1.53
MUFG Union Bank 2.125% 16/06/2017 US USD 250,000 252,420 1.37
Sumitomo Mitsui Banking 2.45% 10/01/2019 JP USD 250,000 252,138 1.37
PNC Bank NA 2.20% 28/01/2019 US USD 250,000 251,886 1.37
Sumitomo Mitsui Banking 1.80% 18/07/2017 JP USD 250,000 250,758 1.36
Capital One Bank (USA) 2.25% 13/02/2019 US USD 250,000 249,174 1.35
Bank of America 6.875% 25/04/2018 MTN US USD 213,000 237,913 1.29
American Express Credit 2.125% 18/03/2019 US USD 210,000 210,819 1.15
Barclays Bank 2.50% 20/02/2019 GB USD 200,000 202,776 1.10
Ford Motor 2.875% 01/10/2018 US USD 200,000 202,474 1.10
Mizuho Bank 1.55% 17/10/2017 144A JP USD 200,000 199,207 1.08
Morgan Stanley 4.75% 22/03/2017 US USD 173,000 180,671 0.98
Citigroup 6.125% 15/05/2018 US USD 145,000 159,608 0.87
KeyCorp 2.30% 13/12/2018 MTN US USD 145,000 145,993 0.79
Tanger Properties 6.125% 01/06/2020 US USD 117,000 133,620 0.73
Deutsche Bank (London) 1.40% 13/02/2017 DE USD 130,000 129,793 0.71
Morgan Stanley 5.625% 23/09/2019 MTN US USD 110,000 122,720 0.67
Toyota Motor Credit 2.10% 17/01/2019 MTN US USD 115,000 116,185 0.63
HBOS 6.75% 21/05/2018 GMTN GB USD 100,000 110,047 0.60
Unum Group 7.125% 30/09/2016 US USD 100,000 105,181 0.57
Moody's 2.75% 15/07/2019 US USD 100,000 102,007 0.55
Deutsche Bank (London) 2.50% 13/02/2019 DE USD 101,000 101,728 0.55
Wells Fargo & 2.60% 22/07/2020 GMTN US USD 100,000 100,922 0.55
Bank of America 2.00% 11/01/2018 US USD 100,000 100,465 0.55
Citigroup 1.85% 24/11/2017 US USD 100,000 100,204 0.54
HSBC 2.375% 13/11/2019 US USD 100,000 99,908 0.54
Bank of Canada 2.35% 30/10/2020 MTN CA USD 100,000 99,722 0.54
JPMorgan Chase & Co 2.55% 29/10/2020 US USD 100,000 99,670 0.54
JPMorgan Chase & Co 2.20% 22/10/2019 US USD 98,000 97,860 0.53
JPMorgan Chase & Co 2.35% 28/01/2019 US USD 92,000 92,973 0.51
Goldman Sachs Group 2.625% 31/01/2019 US USD 91,000 92,488 0.50
Brandywine Operating Partnership 3.95% 15/02/2023 US USD 90,000 88,252 0.48
CIT Group 3.875% 19/02/2019 US USD 85,000 86,491 0.47
Mack-Cali Realty 7.75% 15/08/2019 US USD 75,000 86,198 0.47
Goldman Sachs Group 5.95% 18/01/2018 US USD 70,000 76,278 0.41
Essex Portfolio LP 5.50% 15/03/2017 US USD 69,000 72,437 0.39
Prudential Financial 4.50% 15/11/2020 MTN US USD 60,000 65,546 0.36
Mack-Cali Realty 2.50% 15/12/2017 US USD 65,000 65,234 0.35
Liberty Property 5.50% 15/12/2016 US USD 55,000 57,331 0.31
Ventas Capital 2.00% 15/02/2018 US USD 57,000 57,173 0.31
Bank of America 2.60% 15/01/2019 US USD 52,000 52,602 0.29
JPMorgan Chase & Co 2.00% 15/08/2017 US USD 50,000 50,466 0.27
Morgan Stanley 1.875% 05/01/2018 US USD 50,000 50,182 0.27
Liberty Property 6.625% 01/10/2017 US USD 45,000 48,980 0.27
Equity One 6.00% 15/09/2017 US USD 45,000 48,105 0.26
SunTrust Banks 2.35% 01/11/2018 US USD 42,000 42,340 0.23
Brandywine Operating Partnership 6.00% 01/04/2016 US USD 40,000 40,752 0.22
Simon Property Group 2.20% 01/02/2019 US USD 38,000 38,332 0.21
Ventas Capital 4.00% 30/04/2019 US USD 36,000 38,210 0.21
Unum Group 5.625% 15/09/2020 US USD 33,000 36,852 0.20
UDR 4.25% 01/06/2018 MTN US USD 34,000 35,870 0.19
Welltower 2.25% 15/03/2018 US USD 34,000 34,155 0.19
DDR 7.50% 01/04/2017 US USD 29,000 31,213 0.17
Citigroup 2.50% 29/07/2019 US USD 30,000 30,148 0.16
American Express 1.55% 22/05/2018 US USD 30,000 29,888 0.16
DDR 4.75% 15/04/2018 US USD 28,000 29,525 0.16
Intercontinental Exchange 2.50% 15/10/2018 US USD 29,000 29,519 0.16
American International Group 5.85% 16/01/2018 MTN US USD 26,000 28,354 0.15
BioMed Realty 6.125% 15/04/2020 US USD 22,000 23,708 0.13
Lazard Group 4.25% 14/11/2020 US USD 21,000 22,044 0.12
Alexandria Real Estate Equities 4.60% 01/04/2022 US USD 21,000 21,962 0.12
Citigroup 1.70% 27/04/2018 US USD 20,000 19,909 0.11
Duke Realty 5.95% 15/02/2017 US USD 18,000 19,012 0.10
Ventas Realty 1.25% 17/04/2017 US USD 17,000 16,909 0.09
American International Group 2.30% 16/07/2019 US USD 14,000 14,104 0.08
Mid-America Apartments 4.30% 15/10/2023 US USD 9,000 9,189 0.05
John Deere Capital 1.60% 13/07/2018 MTN US USD 7,000 7,020 0.04
Synchrony Financial 1.875% 15/08/2017 US USD 7,000 7,004 0.04

    6,682,392 36.32

Government   
US Treasury 1.375% 31/03/2020 US USD 1,310,000 1,305,599 7.10
US Treasury 1.00% 15/05/2018 US USD 94,000 94,136 0.51

    1,399,735 7.61
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Petrofac 3.40% 10/10/2018 144A GB USD 85,000 83,925 0.46
Enbridge 0.779% FRN 02/06/2017 CA USD 57,000 56,120 0.30
Petroleos Mexicanos 3.50% 18/07/2018 MX USD 48,000 48,824 0.27
DCP Midstream 5.35% 15/03/2020 144A US USD 26,000 24,450 0.13
Petroleos Mexicanos 3.125% 23/01/2019 MX USD 10,000 9,928 0.05

    223,247 1.21

Utilities   
Dominion Resources 7.50% VRN 30/06/2066 US USD 96,000 86,160 0.47
Berkshire Hathaway Energy 1.10% 15/05/2017 US USD 50,000 49,762 0.27
Berkshire Hathaway Energy 2.00% 15/11/2018 US USD 46,000 46,078 0.25
PG&E 2.40% 01/03/2019 US USD 5,000 5,034 0.03

    187,034 1.02

Industrials   
L-3 Communications 1.50% 28/05/2017 US USD 50,000 49,425 0.27
Continental Airlines 1997-4 6.90% 02/01/2018 US USD 24,432 25,287 0.14
Continental Airlines 1998-1 6.648% 15/09/2017 US USD 18,602 19,346 0.11

    94,058 0.51

Information Technology   
Hewlett Packard Enterprise 2.85% 05/10/2018 144A US USD 40,000 40,053 0.22

    40,053 0.22

Consumer Discretionary   
Daimler Fin. North America 2.375% 01/08/2018 144A US USD 150,000 151,249 0.82
Daimler Fin. North America 1.375% 01/08/2017 144A US USD 150,000 149,256 0.81
Comcast 5.15% 01/03/2020 US USD 118,000 133,212 0.72
21st Century Fox America 6.90% 01/03/2019 US USD 110,000 126,176 0.69
Viacom 3.50% 01/04/2017 US USD 70,000 71,686 0.39
COX Communications 6.25% 01/06/2018 144A US USD 65,000 70,636 0.38
Viacom 2.20% 01/04/2019 US USD 50,000 49,527 0.27
Discovery Communications 5.05% 01/06/2020 US USD 33,000 35,845 0.19
Discovery Communications 3.25% 01/04/2023 US USD 9,000 8,526 0.05

    796,113 4.33

Consumer Staples   
Heineken 1.40% 01/10/2017 144A NL USD 48,000 48,021 0.26
Wm Wrigley Jr 2.00% 20/10/2017 144A US USD 36,000 36,245 0.20

    84,266 0.46

Healthcare   
Express Scripts Holding 1.25% 02/06/2017 US USD 70,000 69,784 0.38
Amgen 1.25% 22/05/2017 US USD 60,000 59,963 0.33
Amgen 2.125% 01/05/2020 US USD 21,000 20,860 0.11
Celgene 2.125% 15/08/2018 US USD 17,000 17,143 0.09
Mylan 1.35% 29/11/2016 US USD 13,000 12,894 0.07

    180,644 0.98

Financials   
Huntington National Bank 2.20% 01/04/2019 US USD 250,000 249,170 1.35
Wachovia Bank 5.509% 15/04/2047 US USD 210,000 219,455 1.19
Wachovia Bank 5.342% 15/12/2043 US USD 185,000 191,429 1.04
CD 2007-CD4 Comm. Mtg. Trust 5.322% 11/12/2049 US USD 179,893 184,440 1.00
BNP Paribas 2.375% 14/09/2017 MTN FR USD 160,000 162,593 0.88
BB&T 2.25% 01/02/2019 MTN US USD 100,000 100,914 0.55
Ford Credit Floorplan A 1.88% 15/09/2018 US USD 100,000 100,391 0.55
Synchrony Credit Card Master Note  1.60% 15/04/2021 US USD 100,000 99,883 0.54
Huntington Bancshares OH 7.00% 15/12/2020 US USD 80,000 94,241 0.51
Citigroup Commercial Mtg. 5.431% 15/10/2049 US USD 89,426 91,674 0.50
Commercial Mtg. Trust 5.444% 10/03/2039 US USD 80,285 83,214 0.45
JPM Chase Commercial Sec. 5.546% 12/05/2045 US USD 71,420 73,122 0.40
CD 2007-CD5 Mortgage Trust 5.80% VRN 15/11/2044 US USD 66,093 70,265 0.38
AmeriCredit Automobile 0.94% 08/02/2019 US USD 70,000 69,863 0.38
Bear Stearns Commercial 5.533% 11/09/2041 US USD 66,699 68,410 0.37
Hyundai Capital America 2.875% 09/08/2018 144A US USD 65,000 66,003 0.36
JPM Chase Commercial Sec. 6.105% VRN 15/04/2045 US USD 64,679 65,782 0.36
Merrill Lynch Mtg. 5.739% VRN 12/08/2043 US USD 64,042 65,585 0.36
CD 2006-CD2 Mtg. Trust 5.337% VRN 15/01/2046 US USD 62,577 62,591 0.34
Bear Stearns Commercial 5.892% VRN 11/09/2038 US USD 61,568 62,498 0.34
COMM 2006-C8 Mtg. Trust 5.292% 10/12/2046 US USD 58,873 60,846 0.33
Volkswagen Auto Loan Enhanced 1.16% 20/03/2020 US USD 60,000 59,924 0.33
BA Credit Card Trust 1.36% 15/09/2020 US USD 50,000 49,974 0.27
World Omni Auto Receivables 1.14% 15/01/2020 US USD 50,000 49,905 0.27
Freddie Mac REMICS 4.00% 15/11/2035 US USD 47,704 49,887 0.27
Morgan Stanley Capital I Trust 5.820% VRN 11/06/2042 US USD 45,955 48,501 0.26
GS Mortgage Securities Trust 5.56% 10/11/2039 US USD 46,818 47,475 0.26
Freddie Mac REMICS 3.50% 15/12/2025 US USD 43,542 46,496 0.25
Wachovia Bank 6.009% VRN 15/06/2045 US USD 45,625 46,458 0.25
AmeriCredit Automobile  0.90% 10/09/2018 US USD 45,567 45,564 0.25
Wachovia Bank  5.715% VRN 15/05/2043 US USD 43,204 43,880 0.24
BNP Paribas 2.45% 17/03/2019 MTN FR USD 40,000 40,435 0.22
Wachovia Bank 5.557% VRN 15/03/2045 US USD 35,758 36,011 0.20
Ginnie Mae I pool 5.50% 15/11/2035 US USD 30,456 34,075 0.19
Wachovia Bank 5.765% VRN 15/07/2045 US USD 32,625 33,001 0.18
Fifth Third Bank 4.50% 01/06/2018 US USD 29,000 30,799 0.17
Fannie Mae Pool 6.50% 01/12/2035 US USD 22,767 26,562 0.14
MetLife 1.756% 15/12/2017 US USD 23,000 23,124 0.13
Fifth Third Bank 2.30% 01/03/2019 US USD 21,000 21,029 0.11
Lincoln National 7.00% VRN 17/05/2066 US USD 25,000 20,973 0.11
Granite Master Issuer 0.334% FRN 20/12/2054 GB USD 20,353 20,328 0.11

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

GS Mtg. Sec. Trust 2006-GG6 5.556% VRN 10/04/2038 US USD 19,497 19,489 0.11
Ginnie Mae I pool 7.00% 15/02/2032 US USD 16,880 19,464 0.11
Fannie Mae REMICS 2.25% 25/04/2024 US USD 18,619 18,894 0.10
Morgan Stanley Capital 5.312% 15/03/2044 US USD 17,538 18,175 0.10
Fannie Mae Pool 6.50% 01/08/2036 US USD 15,117 17,649 0.10
Fannie Mae Pool 6.50% 01/08/2036 US USD 15,130 17,356 0.09
Ginnie Mae I pool 8.00% 15/10/2031 US USD 14,353 17,264 0.09
Marsh & McLennan 2.35% 10/09/2019 US USD 17,000 17,092 0.09
Hyundai Capital America 2.125% 02/10/2017 144A US USD 16,000 16,027 0.09
Morgan Stanley Capital I Trust  5.439% 12/02/2044 US USD 15,692 15,681 0.09
Fannie Mae Pool 6.50% 01/07/2032 US USD 12,858 15,035 0.08
Fannie Mae Pool 7.00% 01/06/2017 US USD 13,993 14,410 0.08
Granite Mortgages 04-1 0.665% FRN 20/03/2044 GB USD 14,277 14,268 0.08
Americredit Auto. Receivables 1.27% 08/07/2019 US USD 13,000 12,960 0.07
Fannie Mae Pool 6.50% 01/08/2036 US USD 11,007 12,830 0.07
Bayview Commercial  0.467% FRN 25/07/2037 US USD 12,345 10,718 0.06
Bayview Commercial  0.517% FRN 25/07/2037 US USD 12,345 9,953 0.05
Fannie Mae Pool 2.494% FRN 01/07/2035 US USD 8,743 9,296 0.05
Freddie Mac Non Gold Pool 3.618% FRN 01/06/2041 US USD 8,191 8,659 0.05
Freddie Mac Non Gold Pool 3.298% FRN 01/06/2041 US USD 8,016 8,502 0.05
Fannie Mae Pool 3.242% FRN 01/07/2041 US USD 7,942 8,396 0.05
TIAA Asset Management 2.95% 01/11/2019 144A US USD 8,000 8,107 0.04
Fannie Mae Pool 2.325% FRN 01/03/2040 US USD 7,339 7,840 0.04
Fannie Mae Pool 7.00% 01/07/2017 US USD 7,486 7,722 0.04
Freddie Mac Non Gold Pool 3.704% FRN 01/05/2041 US USD 6,863 7,280 0.04
Fannie Mae REMICS 4.70% 25/12/2035 US USD 6,461 6,667 0.04
Wachovia Bank 5.421% 15/04/2047 US USD 6,232 6,242 0.03
MetLife 1.903% 15/12/2017 US USD 6,000 6,035 0.03
Granite Mortgages 03-2 0.817% FRN 20/07/2043 GB USD 3,884 3,884 0.02
Fannie Mae Pool 7.00% 01/09/2016 US USD 2,626 2,634 0.01
Fannie Mae Pool 6.00% 01/08/2016 US USD 2,372 2,407 0.01
Fannie Mae Pool 7.00% 01/11/2017 US USD 1,789 1,823 0.01
GS Mtg. Sec. Trust 2012-GC6 1.282% 10/01/2045 US USD 1,789 1,789 0.01
Fannie Mae Pool 6.50% 01/11/2017 US USD 1,553 1,586 0.01
Fannie Mae Pool 2.582% FRN 01/04/2035 US USD 1,471 1,569 0.01
Fannie Mae Pool 7.00% 01/12/2017 US USD 1,225 1,255 0.01
Fannie Mae Pool 2.419% FRN 01/11/2036 US USD 940 1,000 0.01
GS Mortgage Securities 5.553% VRN 10/04/2038 US USD 803 802 0.00
Fannie Mae Pool 6.00% 01/04/2017 US USD 645 664 0.00
Asset Securitization 1.581% VRN 14/02/2043 US USD 23,483 258 0.00

    3,388,452 18.41

Government   
US Treasury 0.875% 15/10/2018 US USD 173,000 172,209 0.94
United States Treasury 1.625% 31/07/2020 US USD 75,000 75,428 0.41

    247,637 1.35

Municipal   
State of Illinois 5.877% 01/03/2019 US USD 100,000 107,567 0.58

    107,567 0.58

Unlisted
Unlisted
Financials   
Chrysler Capital Auto Receivables 1.22% 15/07/2019 US USD 100,000 99,946 0.54
7 WTC Depositor Trust 4.082% 13/03/2031 US USD 52,990 54,282 0.29
Principal Life Global II 2.375% 11/09/2019 144A US USD 50,000 50,392 0.27
Bayview Commercial 0.567% FRN 25/07/2037 US USD 4,854 3,567 0.02
Bayview Commercial 0.607% FRN 25/07/2037 US USD 2,427 1,567 0.01
Bayview Commercial 0.687% FRN 25/07/2037 US USD 1,847 1,010 0.01

    210,764 1.15

Fractions (7) (0.00)

Total Investments (Cost USD 18,613,105) 18,214,819 98.99

18 214 819 00
1  

Other Assets and Liabilities 185,978 1.01

Net Assets 18,400,797 100.00

18 400 797 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 83.14
UK GB 4.58
Japan JP 3.82
Canada CA 1.95
France FR 1.93
Germany DE 1.26
Luxembourg LU 0.86
Netherlands NL 0.84
Mexico MX 0.32
Bermuda BM 0.29
Cayman Islands KY 0.01
Cash and other net assets  1.01
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Energy Transfer Partners LP 4.75% 15/01/2026 US USD 15,710 14,493 0.25
Newfield Exploration 5.375% 01/01/2026 US USD 15,012 14,374 0.25
Cenovus Energy 5.20% 15/09/2043 CA USD 14,313 12,866 0.22
Gaz Capital (Gazprom) 5.338% 25/09/2020 EMTN LU GBP 8,379 12,330 0.22
Pioneer Natural Resources 6.65% 15/03/2017 US USD 10,124 10,657 0.19
Sunoco Logistics Partners Ops 5.35% 15/05/2045 US USD 10,473 8,348 0.15
Sunoco Logistics Partners Ops 4.65% 15/02/2022 US USD 6,982 6,714 0.12
Noble Energy 5.25% 15/11/2043 US USD 6,458 5,958 0.10
Canadian Natural Resources 1.75% 15/01/2018 CA USD 5,586 5,498 0.10
Noble Energy 6.00% 01/03/2041 US USD 5,237 5,247 0.09
Western Gas Partners 4.00% 01/07/2022 US USD 5,153 4,939 0.09
NuStar Logistics LP 6.75% 01/02/2021 US USD 3,142 3,307 0.06
Weatherford International 5.95% 15/04/2042 BM USD 2,793 1,888 0.03

    106,619 1.86

Utilities   
Alabama Power 5.20% 15/01/2016 US USD 4,168 4,203 0.07
TXU Europe Funding 7.00% 30/11/2005 (Defaulted)* GB EUR 7,855 0 0.00

    4,203 0.07

Materials   
Ashland 6.875% 15/05/2043 US USD 17,455 17,019 0.30
Rio Tinto Finance (USA) 3.75% 15/06/2025 AU USD 11,171 11,003 0.19
Freeport-McMoRan 5.40% 14/11/2034 US USD 13,266 9,482 0.17
ArcelorMittal 7.75% 01/03/2041 LU USD 10,473 8,876 0.15
Southern Copper 5.875% 23/04/2045 US USD 5,935 5,198 0.09
Votorantim Cimentos 3.25% 25/04/2021 Reg S BR EUR 5,586 5,015 0.09
Vale Overseas 4.375% 11/01/2022 KY USD 4,538 4,153 0.07
Monsanto 4.70% 15/07/2064 US USD 4,189 3,584 0.06

    64,330 1.12

Industrials   
Hutchison Whampoa Int'l 4.625% 13/01/2022 Reg S KY USD 23,041 24,972 0.44
Union Pacific 4.375% 15/11/2065 US USD 12,568 11,978 0.21
Glencore Finance Europe 1.25% 17/03/2021 EMTN LU EUR 9,077 7,710 0.13

    44,660 0.78

Information Technology   
Oracle 3.25% 15/05/2030 US USD 23,739 22,362 0.39

    22,362 0.39

Consumer Discretionary   
DIRECTV Financing 6.00% 15/08/2040 US USD 16,408 17,118 0.30
Yum! Brands 3.875% 01/11/2023 US USD 13,964 12,628 0.22
Virgin Media Secured Fin. 5.125% 15/01/2025 Reg S GB GBP 6,982 10,444 0.18
Time Warner Cable 7.30% 01/07/2038 US USD 8,728 9,418 0.16
Time Warner Cable 5.75% 02/06/2031 US GBP 5,237 8,129 0.14
Volkswagen Int'l Finance 2.50% VRN (perpetual) NL EUR 5,935 5,596 0.10

    63,333 1.10

Consumer Staples   
Altria Group 10.20% 06/02/2039 US USD 18,852 31,311 0.55
Anheuser-Busch InBev Finance 2.625% 17/01/2023 US USD 7,981 7,589 0.13

    38,900 0.68

Healthcare   
McKesson 6.00% 01/03/2041 US USD 17,804 20,745 0.36
AbbVie 1.80% 14/05/2018 US USD 13,266 13,255 0.23
Actavis Funding SCS 4.55% 15/03/2035 LU USD 12,568 11,979 0.21
McKesson 2.85% 15/03/2023 US USD 12,219 11,777 0.21
AbbVie 3.60% 14/05/2025 US USD 8,379 8,238 0.14
Zoetis 4.70% 01/02/2043 US USD 7,331 6,499 0.11

    72,493 1.26

Telecommunication Services   
Turkcell Iletisim Hizmetleri 5.75% 15/10/2025 Reg S TR USD 29,325 29,185 0.51
British Telecommunications 9.625% 15/12/2030 GB USD 16,227 24,506 0.43

    53,691 0.94

Financials   
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 22,343 34,598 0.60
ASR Nederland 5.125% VRN 29/09/2045 NL EUR 29,325 32,539 0.57
BNP Paribas 7.375% VRN (perpetual) Reg S FR USD 27,929 28,842 0.50
CBRE Services 5.00% 15/03/2023 US USD 23,390 23,826 0.42
JPMorgan Chase & Co 2.55% 29/10/2020 US USD 23,390 23,313 0.41
Export-Import Bank of China 3.80% 16/09/2025 Reg S KY USD 22,692 22,934 0.40
Export-Import Bank of China 2.85% 16/09/2020 Reg S KY USD 20,946 21,085 0.37
UBS Group AG 6.875% VRN (perpetual) CH USD 20,946 20,755 0.36
Citigroup 5.875% 30/01/2042 US USD 13,964 16,409 0.29
Goldman Sachs Group 2.75% 15/09/2020 US USD 12,917 12,974 0.23
ABN Amro Bank 7.125% 06/07/2022 EMTN NL EUR 8,379 11,648 0.20
Goldman Sachs Group 6.25% 01/02/2041 US USD 8,379 10,130 0.18
Bank of America 1.625% 14/09/2022 EMTN US EUR 8,728 9,738 0.17
Citigroup 4.45% 10/01/2017 US USD 8,029 8,330 0.15
ABN Amro Bank 4.25% 02/02/2017 144A NL USD 6,982 7,227 0.13
ABN Amro Bank 4.25% 02/02/2017 Reg S NL USD 5,237 5,420 0.09
Commonwealth Bank 2.00% VRN 22/04/2027 EMTN AU EUR 4,888 5,140 0.09

    294,908 5.14

 Country 
Code Ccy

Shares or 
Nominal

Market Value
USD

% Net 
Assets

Government   
US Treasury 0.75% 31/10/2017 US USD 620,713 620,688 10.83
US Treasury 2.00% 15/08/2025 US USD 300,930 296,863 5.18
US Treasury 1.50% 31/05/2020 US USD 260,085 260,634 4.55
US Treasury 3.00% 15/11/2044 US USD 205,973 207,920 3.63
US Treasury 1.75% 30/04/2022 US USD 193,405 192,182 3.35
Germany Inflation Linked 1.75% 15/04/2020 DE EUR 136,152 183,539 3.20
US Treasury 0.375% 31/01/2016 US USD 174,554 174,673 3.05
US Treasury 2.00% 31/07/2022 US USD 159,542 160,826 2.81
US Treasury 2.125% 15/05/2025 US USD 154,264 153,914 2.68
US Treasury 1.625% 31/07/2019 US USD 139,643 141,312 2.46
US Treasury 1.375% 31/08/2020 US USD 140,341 139,585 2.43
US Treasury 2.00% 31/10/2021 US USD 126,726 128,399 2.24
US Treasury 2.125% 31/01/2021 US USD 122,886 126,054 2.20
US Treasury 2.00% 15/02/2025 US USD 120,791 119,366 2.08
US Treasury 3.00% 15/05/2045 US USD 112,762 113,942 1.99
US Treasury 2.125% 31/12/2021 US USD 94,608 96,397 1.68
US Treasury 2.75% 15/08/2042 US USD 78,200 75,591 1.32
US Treasury 0.375% 31/10/2016 US USD 69,821 69,781 1.22
US Treasury 2.125% 30/06/2022 US USD 56,904 57,851 1.01
Australia 1.75% 21/11/2020 AU AUD 69,821 49,030 0.86
US Treasury 1.00% 15/05/2018 US USD 48,526 48,596 0.85
US Treasury 2.25% 15/11/2024 US USD 34,911 35,273 0.62
US Treasury 0.875% 15/07/2018 US USD 27,929 27,850 0.49
Australia 3.75% 21/04/2037 AU AUD 34,911 26,699 0.47
Germany 4.75% 04/07/2034 DE EUR 7,331 13,166 0.23
Colombia 4.50% 28/01/2026 CO USD 11,171 11,100 0.19
Brazil 2.625% 05/01/2023 BR USD 12,568 10,394 0.18
Colombia 2.625% 15/03/2023 CO USD 6,982 6,343 0.11
US Treasury 1.625% 30/06/2020 US USD 4,538 4,566 0.08

    3,552,534 61.97

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Targa Resources Partners 6.75% 15/03/2024 144A US USD 17,455 17,106 0.30
Petroleos Mexicanos 6.50% 02/06/2041 MX USD 10,822 10,445 0.18

    27,551 0.48

Utilities   
EDF 6.00% 22/01/2114 144A FR USD 8,441 8,485 0.15
TXU Eastern Funding 6.45% 15/05/2005 (Defaulted)* GB USD 6,109 0 0.00

    8,485 0.15

Materials   
Corp Nacional de Chile 4.50% 16/09/2025 Reg S CL USD 8,379 8,316 0.15

    8,316 0.15

Industrials   
International Lease Finance 7.125% 01/09/2018 Reg S US USD 6,982 7,759 0.14
XPO Logistics 5.75% 15/06/2021 Reg S US EUR 6,982 6,995 0.12

    14,754 0.26

Information Technology   
Hewlett Packard Enterprise 2.85% 05/10/2018 144A US USD 12,917 12,934 0.23
Hewlett Packard Enterprise 4.90% 15/10/2025 144A US USD 11,870 11,776 0.21
Hewlett Packard Enterprise 6.35% 15/10/2045 144A US USD 11,171 10,857 0.19
Hewlett Packard Enterprise 3.60% 15/10/2020 144A US USD 8,728 8,772 0.15

    44,339 0.77

Consumer Discretionary   
General Motors Financial 1.881% FRN 15/01/2020 US USD 27,195 26,551 0.46
Verisure Holding 6.00% 01/11/2022 Reg S SE EUR 15,151 17,122 0.30
CCO Safari II 4.908% 23/07/2025 144A US USD 13,964 14,256 0.25
CCO Safari II 4.464% 23/07/2022 144A US USD 13,266 13,466 0.23
COX Communications 8.375% 01/03/2039 144A US USD 11,171 12,817 0.22
Viacom 5.85% 01/09/2043 US USD 9,600 9,009 0.16

    93,221 1.63

Healthcare   
Forest Laboratories 5.00% 15/12/2021 144A US USD 58,650 63,721 1.11
Baxalta 5.25% 23/06/2045 144A US USD 24,438 24,878 0.43
Endo Finance 6.00% 01/02/2025 144A IE USD 13,964 13,929 0.24
EMD Finance 2.95% 19/03/2022 144A US USD 9,077 8,930 0.16

    111,458 1.94

Telecommunication Services   
Deutsche Telekom 9.25% 01/06/2032 NL USD 11,521 17,313 0.30
Comunicaciones Celulares 6.875% 06/02/2024 Reg S KY USD 6,982 5,502 0.10

    22,815 0.40

Financials   
Garfunkelux Holdco 3 8.50% 01/11/2022 Reg S LU GBP 39,100 60,950 1.06
Intesa Sanpaolo 7.70% VRN (perpetual) 144A IT USD 32,467 32,843 0.57
JPMorgan Chase & Co 1.529% FRN 29/10/2020 US USD 27,929 28,063 0.49
Goldman Sachs Group 1.5372% FRN 15/09/2020 US USD 24,787 24,789 0.43
Svenska Handelsbanken 1.256% FRN 01/10/2020 SE USD 20,946 20,964 0.37
Metropolitan Life Global 3.00% 10/01/2023 144A US USD 19,550 19,490 0.34
Commonwealth Bank 1.75% 02/11/2018 AU USD 18,852 18,831 0.33
Westpac Banking 1.25% 15/12/2017 Reg S AU USD 18,154 18,101 0.32
Neuberger Berman Finance 4.875% 15/04/2045 144A US USD 11,870 10,475 0.18
Fifth Third Bank (Cincinnati) 1.35% 01/06/2017 US USD 8,029 8,031 0.14
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Commonwealth Bank 2.40% 02/11/2020 GMTN AU USD 7,680 7,657 0.13
BNP Paribas 1.375% 17/03/2017 MTN FR USD 6,019 6,023 0.11

    256,217 4.47

Government   
US Treasury 0.625% 31/07/2017 US USD 209,464 209,325 3.65
US Treasury 2.50% 15/02/2045 US USD 160,938 146,404 2.55
Italy 1.25% 15/09/2032 IT EUR 48,526 56,212 0.98
Australia 5.75% 15/07/2022 AU AUD 62,839 54,305 0.95
US Treasury 3.125% 15/02/2043 US USD 43,988 45,661 0.80
US Treasury 1.75% 30/09/2022 US USD 41,195 40,818 0.71
Australia 3.25% 21/04/2025 AU AUD 31,420 23,556 0.41
US Treasury 1.375% 30/09/2020 US USD 16,757 16,646 0.29
Brazil 5.00% 27/01/2045 BR USD 12,568 9,523 0.17

    602,450 10.51

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 2 34,944 0.61

    34,944 0.61

Total Investments (Cost USD 5,517,264) 5,542,583 96.68

5 542 583 00
1  

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on Kinder Morgan 3.05% 20/09/2020 USD 34,911 2,725 0.05
Sold protection on Caterpillar 5 Year 20/12/2016 USD 6,982 71 0.00
Bought protection on Yum Brands 6.25% 20/09/2016 USD 13,964 (73) (0.00)
Bought protection on iTraxx Asia X-Japan 5 Year 20/12/2016 USD 34,911 (135) (0.00)
Bought protection on Munich RE 7.625% 20/12/2020 EUR 34,911 (351) (0.01)
Bought protection on ConocoPhillips 5.90% 20/09/2020 USD 34,911 (575) (0.01)
Bought protection on Humana 6.30% 20/09/2019 USD 20,946 (628) (0.01)
Bought protection on WPP Group 6.00% 20/12/2020 EUR 34,911 (885) (0.02)
Bought protection on XL Group 6.25% 20/12/2020 USD 34,911 (1,074) (0.02)

    (925) (0.02)

   
  

 

Underlying
exposure

USD

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.11773 17/11/2015  319,656 4,499 0.08
Bought USD Sold AUD at 0.73125 17/11/2015  66,451 1,634 0.03
Bought USD Sold EUR at 1.11504 17/11/2015  84,808 986 0.02
Bought USD Sold EUR at 1.13744 17/11/2015  16,454 526 0.01
Bought USD Sold EUR at 1.12780 17/11/2015  20,248 470 0.01
Bought USD Sold GBP at 1.56090 17/11/2015  18,156 175 0.00
Bought ZAR Sold USD at 13.95565 17/11/2015  13,508 109 0.00
Bought AUD Sold USD at 1.40818 17/11/2015  21,380 107 0.00
Bought CAD Sold USD at 1.30670 17/11/2015  30,019 0 0.00
Bought CAD Sold USD at 1.30612 17/11/2015  27,429 (12) (0.00)
Bought USD Sold GBP at 1.54543 17/11/2015  47,409 (18) (0.00)
Bought MXN Sold USD at 16.52021 17/11/2015  27,472 (37) (0.00)
Bought USD Sold GBP at 1.54404 17/11/2015  61,960 (79) (0.00)
Bought USD Sold AUD at 0.71124 17/11/2015  55,059 (190) (0.00)
Bought USD Sold ZAR at 0.07135 17/11/2015  27,116 (330) (0.01)
Bought ZAR Sold USD at 13.47800 17/11/2015  13,865 (367) (0.01)
Bought USD Sold AUD at 0.70363 17/11/2015  48,686 (687) (0.01)
Bought NOK Sold USD at 8.30384 17/11/2015  57,177 (1,145) (0.02)
Bought USD Sold MXN at 0.05772 17/11/2015  27,434 (1,238) (0.02)
Bought EUR Sold USD at 0.86976 17/11/2015  75,035 (3,101) (0.05)

    1,302 0.02

   
  

Ccy

Underlying
exposure

Unrealised 
gain/(loss) 

USD

% Net 
Assets

Futures
Futures
US Treasury Note 10 Year Bond Future 21/12/2015 USD 162,279 246 0.00
US Treasury Note 2 Year Bond Future 31/12/2015 USD 65,666 (33) (0.00)
Euro-Bund Bond Future 08/12/2015 EUR (152,682) (1,726) (0.03)
Euro-Bobl Bond Future 08/12/2015 EUR (272,896) (2,248) (0.04)

    (3,761) (0.07)

Other Assets and Liabilities 193,708 3.38

Net Assets 5,732,907 100.00

5 732 907 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 78.25
Australia AU 3.74
Germany DE 3.43
Luxembourg LU 1.78
Italy IT 1.55
Netherlands NL 1.39
Cayman Islands KY 1.37
UK GB 1.21
France FR 0.76
Sweden SE 0.66
Turkey TR 0.51
Brazil BR 0.43
Switzerland CH 0.36
Canada CA 0.32
Colombia CO 0.30
Ireland IE 0.24
Mexico MX 0.18
Chile CL 0.15
Bermuda BM 0.03
Cash and other net assets  3.32
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Everest Acquisition Finance 9.375% 01/05/2020 US USD 496,520 432,593 0.50
MarkWest Energy Finance 4.875% 01/12/2024 US USD 302,295 285,102 0.33
Energy Transfer Equity LP 7.50% 15/10/2020 US USD 228,082 246,328 0.29
Transocean 6.875% 15/12/2021 KY USD 280,303 220,038 0.26
Teekay 8.50% 15/01/2020 MH USD 208,281 207,761 0.24
California Resources 5.50% 15/09/2021 US USD 296,552 206,517 0.24
Denbury Resources 4.625% 15/07/2023 US USD 303,731 205,398 0.24
CONSOL Energy 5.875% 15/04/2022 US USD 302,295 191,957 0.22
Antero Resources 5.125% 01/12/2022 US USD 185,307 167,008 0.19
Rice Energy 6.25% 01/05/2022 US USD 174,953 159,426 0.19
Unit 6.625% 15/05/2021 US USD 190,219 152,413 0.18
Everest Acquisition Finance 7.75% 01/09/2022 US USD 195,434 150,424 0.18
SemGroup 7.50% 15/06/2021 US USD 155,153 147,395 0.17
Williams Partners 4.875% 15/05/2023 US USD 149,409 136,757 0.16
Williams Partners 6.125% 15/07/2022 US USD 134,068 136,402 0.16
Transocean 6.00% 15/03/2018 KY USD 135,731 128,493 0.15
Whiting Canadian Holding ULC 8.125% 01/12/2019 CA USD 116,157 118,480 0.14
Laredo Petroleum 6.25% 15/03/2023 US USD 113,890 109,476 0.13
WPX Energy 8.25% 01/08/2023 US USD 115,326 107,829 0.13
California Resources 6.00% 15/11/2024 US USD 138,753 94,352 0.11
Global Partners 7.00% 15/06/2023 US USD 94,770 89,616 0.10
Hornbeck Offshore Services 5.875% 01/04/2020 US USD 99,833 81,364 0.09
Crestwood Midstream Fin. 6.125% 01/03/2022 US USD 93,485 80,747 0.09
Chesapeake Energy 5.375% 15/06/2021 US USD 116,913 76,291 0.09
WPX Energy 7.50% 01/08/2020 US USD 76,859 72,103 0.08
Gulfmark Offshore 6.375% 15/03/2022 US USD 110,111 69,095 0.08
Williams US USD 1,759 69,037 0.08
Targa Resources Partners 6.875% 01/02/2021 US USD 66,505 66,837 0.08
Summit Midstream Finance 5.50% 15/08/2022 US USD 72,626 63,367 0.07
Western Refining 6.25% 01/04/2021 US USD 62,273 62,130 0.07
Southwestern Energy 6.25% 15/01/2018 (Pref'd) US USD 2,096 57,379 0.07
Summit Midstream Finance 7.50% 01/07/2021 US USD 53,506 52,436 0.06
Chesapeake Energy 6.125% 15/02/2021 US USD 72,778 48,076 0.06
Rose Rock Finance 5.625% 15/07/2022 US USD 55,547 47,874 0.06
Targa Resources Partners 6.375% 01/08/2022 US USD 46,659 45,777 0.05
Whiting Petroleum 5.75% 15/03/2021 US USD 45,042 42,080 0.05
RSP Permian 6.625% 01/10/2022 US USD 40,885 40,579 0.05
SM Energy 5.625% 01/06/2025 US USD 44,286 40,577 0.05
Western Refining Logistics 7.50% 15/02/2023 US USD 38,694 39,564 0.05
California Resources 5.00% 15/01/2020 US USD 51,995 37,956 0.04
Oasis Petroleum 6.875% 15/03/2022 US USD 40,885 35,161 0.04
Chesapeake Energy 4.875% 15/04/2022 US USD 47,914 29,766 0.03
GLP Finance 6.25% 15/07/2022 US USD 26,375 24,397 0.03
CVR Refining 6.50% 01/11/2022 US USD 23,352 23,119 0.03
Peabody Energy 6.25% 15/11/2021 US USD 137,892 19,994 0.02
Energy Transfer Partners LP 9.00% 15/04/2019 US USD 9,462 11,060 0.01
Hornbeck Offshore Services 5.00% 01/03/2021 US USD 1,511 1,160 0.00

    4,931,691 5.75

Utilities   
InterGen 7.00% 30/06/2023 144A NL USD 385,033 332,091 0.39
Dynegy 7.375% 01/11/2022 US USD 297,458 297,830 0.35
NRG Yield US USD 7,860 112,315 0.13
Dynegy 6.75% 01/11/2019 US USD 81,998 82,305 0.10
Calpine 5.75% 15/01/2025 US USD 54,867 52,164 0.06
Calpine 5.375% 15/01/2023 US USD 52,448 49,689 0.06

    926,394 1.08

Materials   
Joseph T Ryerson & Son 9.00% 15/10/2017 US USD 376,131 335,697 0.39
LyondellBasell Industries (A) US USD 2,560 237,942 0.28
PolyOne 5.25% 15/03/2023 US USD 152,583 152,965 0.18
Trinseo US USD 3,719 120,579 0.14
Axiall US USD 4,187 83,945 0.10
Joseph T Ryerson & Son 11.25% 15/10/2018 US USD 86,139 75,372 0.09
Ardagh Packaging Fin. 6.75% 31/01/2021 144A IE USD 70,359 72,118 0.08
Ardagh Packaging Fin. 6.25% 31/01/2019 144A IE USD 60,837 61,597 0.07
Owens-Illinois 7.80% 15/05/2018 US USD 15,870 17,637 0.02
Tronox Finance 6.375% 15/08/2020 US USD 22,899 16,556 0.02

    1,174,408 1.37

Industrials   
International Lease Finance 8.625% 15/01/2022 US USD 937,871 1,155,926 1.35
APX Group 8.75% 01/12/2020 US USD 862,176 712,373 0.83
APX Group 6.375% 01/12/2019 US USD 612,374 598,596 0.70
International Lease Finance 5.875% 15/08/2022 US USD 514,506 562,098 0.66
International Lease Finance 6.25% 15/05/2019 US USD 233,901 254,260 0.30
AerCap Holdings NL USD 6,046 252,719 0.29
International Lease Finance 8.25% 15/12/2020 US USD 184,022 219,353 0.26
FTI Consulting 6.00% 15/11/2022 US USD 172,686 182,184 0.21
United Rentals US USD 2,051 154,159 0.18
Navios Maritime Finance II US 8.125% 15/02/2019 MH USD 207,450 151,698 0.18
Ashtead Capital 5.625% 01/10/2024 144A US USD 141,928 147,204 0.17
ADT 6.25% 15/10/2021 US USD 119,180 129,333 0.15
TransDigm 6.50% 15/07/2024 US USD 99,228 100,976 0.12
Hertz 6.25% 15/10/2022 US USD 86,154 90,031 0.11
Clean Harbors 5.125% 01/06/2021 US USD 84,643 86,723 0.10
Covanta Holding 6.375% 01/10/2022 US USD 81,846 86,082 0.10
Hertz 5.875% 15/10/2020 US USD 64,691 67,299 0.08
United Rentals North America 5.50% 15/07/2025 US USD 65,598 65,643 0.08

    5,016,657 5.85

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Information Technology   
CDW US USD 5,629 252,618 0.29
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 209,959 222,032 0.26
Freescale Semiconductor US USD 6,159 201,408 0.23
Alcatel-Lucent (USA) 6.50% 15/01/2028 US USD 126,888 131,012 0.15
Facebook (A) US USD 521 53,754 0.06
Cypress Semiconductor US USD 138 1,418 0.00

    862,242 1.01

Consumer Discretionary   
Numericable-SFR 6.00% 15/05/2022 144A FR USD 758,156 757,208 0.88
Altice 7.75% 15/05/2022 144A LU USD 709,940 686,012 0.80
Reynolds Group Issuer Lu 5.75% 15/10/2020 US USD 337,513 351,138 0.41
Wynn Macau 5.25% 15/10/2021 144A KY USD 333,658 307,383 0.36
Numericable-SFR 4.875% 15/05/2019 144A FR USD 303,429 304,614 0.36
Hilton Worldwide Finance 5.625% 15/10/2021 US USD 264,811 278,193 0.32
AMC Networks US USD 3,516 255,591 0.30
Aramark US USD 7,563 231,895 0.27
Lions Gate Entertainment 5.25% 01/08/2018* CA USD 220,298 227,457 0.27
Pinnacle Entertainment 7.50% 15/04/2021 US USD 199,288 210,996 0.25
Clear Channel Worldwide 7.625% 15/03/2020 US USD 159,083 164,561 0.19
AMC Entertainment 5.75% 15/06/2025 US USD 157,269 158,842 0.19
Unitymedia Hessen 5.50% 15/01/2023 144A DE USD 153,339 157,935 0.18
General Motors US USD 4,469 156,879 0.18
William Lyon Homes 7.00% 15/08/2022 US USD 148,729 155,050 0.18
Extended Stay America US USD 7,684 148,999 0.17
MGM Resorts International 6.00% 15/03/2023 US USD 130,138 133,589 0.16
Delphi Automotive GB USD 1,316 109,747 0.13
JC Penney 5.65% 01/06/2020 US USD 117,971 108,533 0.13
Schaeffler Holding Finance 6.25% 15/11/2019 144A NL USD 97,944 103,820 0.12
Sonic Automotive 7.00% 15/07/2022 US USD 86,154 91,970 0.11
Schaeffler Holding Finance 6.75% 15/11/2022 144A NL USD 46,553 51,092 0.06
CalAtlantic Group 5.375% 01/10/2022 US USD 43,984 44,850 0.05
FelCor Lodging 6.00% 01/06/2025 US USD 40,734 42,415 0.05
Choice Hotels International 5.75% 01/07/2022 US USD 38,089 41,307 0.05
JC Penney 5.75% 15/02/2018 US USD 34,915 34,280 0.04
JC Penney 7.40% 01/04/2037 US USD 38,467 29,716 0.03
Reynolds Group Issuer Lu 9.875% 15/08/2019 US USD 15,961 16,819 0.02
Cumulus Media (A) US USD 34,457 16,595 0.02
General Motors Wts 10/07/2016 US USD 560 13,992 0.02
General Motors Wts 10/07/2019 US USD 560 9,643 0.01
Time Warner Cable US USD 1 104 0.00
Motors Liquidation 8.375% 15/07/2033* US USD 1,211,826 12 0.00
Motors Liquidation 7.70% 15/04/2016* US USD 41,037 0 0.00
Motors Liquidation 7.40% 01/09/2025* US USD 11,412 0 0.00
Motors Liquidation 6.75% 01/05/2028* US USD 22,672 0 0.00

    5,401,237 6.30

Consumer Staples   
Rite Aid 7.70% 15/02/2027 US USD 352,476 451,610 0.53
Minerva Luxembourg 7.75% 31/01/2023 144A LU USD 361,696 357,821 0.42
JBS Investments 7.75% 28/10/2020 144A AT USD 297,987 316,956 0.37
ESAL 6.25% 05/02/2023 144A AT USD 148,729 145,520 0.17
Rite Aid 9.25% 15/03/2020 US USD 126,662 136,478 0.16
Spectrum Brands 6.375% 15/11/2020 US USD 39,072 41,824 0.05
Post Holdings 7.375% 15/02/2022 US USD 38,996 41,157 0.05
Prestige Brands 8.125% 01/02/2020 US USD 17,987 18,998 0.02

    1,510,364 1.76

Healthcare   
HCA 5.875% 15/03/2022 US USD 965,304 1,059,773 1.24
Tenet Healthcare 8.125% 01/04/2022 US USD 479,894 507,915 0.59
HCA 4.75% 01/05/2023 US USD 361,545 371,036 0.43
HCA Holdings US USD 3,930 271,788 0.32
DaVita HealthCare Partners 5.125% 15/07/2024 US USD 220,146 224,172 0.26
HCA 5.375% 01/02/2025 US USD 186,138 191,722 0.22
HCA Holdings 6.25% 15/02/2021 US USD 160,443 175,511 0.20
HealthSouth 5.75% 01/11/2024 US USD 171,401 171,570 0.20
Tenet Healthcare 6.75% 15/06/2023 US USD 157,722 156,723 0.18
DaVita HealthCare Partners 5.00% 01/05/2025 US USD 152,508 151,431 0.18
Allergan 5.50% 01/03/2018 (Pref'd) IE USD 128 135,156 0.16
Tenet Healthcare 5.00% 01/03/2019 US USD 56,907 55,698 0.06
HealthSouth 5.125% 15/03/2023 US USD 54,715 53,754 0.06
Tenet Healthcare 4.50% 01/04/2021 US USD 37,107 37,259 0.04

    3,563,508 4.16

Telecommunication Services   
Sprint Communications 6.00% 15/11/2022 US USD 650,464 551,674 0.64
Sprint Capital 6.90% 01/05/2019 US USD 483,430 464,076 0.54
T-Mobile USA 6.625% 01/04/2023 US USD 338,722 347,339 0.41
Sprint 7.875% 15/09/2023 US USD 292,319 268,934 0.31
Sprint 7.125% 15/06/2024 US USD 240,022 210,020 0.25
Level 3 Financing 5.375% 15/08/2022 US USD 174,802 179,239 0.21
Altice Financing 6.625% 15/02/2023 144A LU USD 174,651 174,794 0.20
T-Mobile USA 6.542% 28/04/2020 US USD 154,322 158,596 0.19
Level 3 Financing 6.125% 15/01/2021 US USD 146,613 154,639 0.18
Wind Acquisition Fin. 4.75% 15/07/2020 144A LU USD 146,160 149,205 0.17
T-Mobile USA 6.633% 28/04/2021 US USD 139,509 144,678 0.17
T-Mobile USA 6.25% 01/04/2021 US USD 138,527 143,496 0.17
Level 3 Communications 5.75% 01/12/2022 US USD 103,687 107,009 0.12
T-Mobile USA 6.731% 28/04/2022 US USD 103,007 106,021 0.12
Sprint Capital 8.75% 15/03/2032 US USD 110,413 99,648 0.12
T-Mobile USA 6.50% 15/01/2024 US USD 45,344 46,020 0.05
Altice Finco 8.125% 15/01/2024 144A LU USD 32,119 31,958 0.04
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T-Mobile USA 6.836% 28/04/2023 US USD 30,154 31,134 0.04

    3,368,480 3.93

Financials   
Ally Financial 8.00% 31/12/2018 US USD 1,380,174 1,557,871 1.82
Ally Financial (A) 8.00% 01/11/2031 US USD 932,550 1,129,178 1.32
Barclays Bank 7.625% 21/11/2022 GB USD 553,125 631,085 0.74
Ally Financial (B) 8.00% 01/11/2031 US USD 424,196 513,637 0.60
RBS Group 6.00% 19/12/2023 GB USD 370,236 401,790 0.47
CBRE Services 5.00% 15/03/2023 US USD 379,380 386,444 0.45
EPR Properties 7.75% 15/07/2020 US USD 291,866 343,523 0.40
RBS Group 5.125% 28/05/2024 GB USD 270,856 278,048 0.32
Credit Agricole 6.625% VRN (perpetual) 144A FR USD 271,083 267,118 0.31
GMAC Capital Trust I 8.125% VRN 15/02/2040 (Pref'd) US USD 9,095 234,924 0.27
AerCap Ireland Capital4.625% 30/10/2020 IE USD 214,932 222,589 0.26
CIT Group US USD 5,086 219,568 0.26
CIT Group 5.00% 15/08/2022 US USD 206,694 218,043 0.25
Ally Financial 7.50% 15/09/2020 US USD 151,949 177,180 0.21
CIT Group 5.00% 01/08/2023 US USD 163,466 171,946 0.20
Bank of America US USD 8,428 142,770 0.17
American Tower 5.50% 15/02/2018 (Pref'd) US USD 1,085 114,493 0.13
Ally Financial 3.75% 18/11/2019 US USD 105,803 107,336 0.13
CBRE Services 5.25% 15/03/2025 US USD 94,316 96,765 0.11
Ally Financial 4.625% 19/05/2022 US USD 89,555 93,137 0.11
Kennedy-Wilson 5.875% 01/04/2024 US USD 69,074 68,819 0.08
GEO Group 5.125% 01/04/2023 US USD 51,844 51,079 0.06
GEO Group 6.625% 15/02/2021 US USD 42,775 44,432 0.05
Omega Healthcare Investors 5.875% 15/03/2024 US USD 24,713 25,948 0.03
Bank of America 7.625% 01/06/2019 US USD 499 587 0.00

    7,498,310 8.75

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Hilcorp Finance 5.75% 01/10/2025 144A US USD 448,455 413,700 0.48
Sabine Pass Liquefaction 5.625% 01/03/2025 144A US USD 390,263 375,189 0.44
Teine Energy 6.875% 30/09/2022 144A CA USD 372,654 337,718 0.39
Sabine Pass Liquefaction 5.625% 15/04/2023 US USD 345,372 333,921 0.39
Targa Resources Partners 5.00% 15/01/2018 144A US USD 316,654 313,883 0.37
Targa Resources Partners 4.125% 15/11/2019 US USD 315,672 294,758 0.34
Sabine Pass Liquefaction 5.75% 15/05/2024 US USD 252,416 243,897 0.28
Range Resources 4.875% 15/05/2025 144A US USD 223,321 198,476 0.23
Citgo Holding 10.75% 15/02/2020 144A US USD 152,961 153,726 0.18
Pacific Drilling V 7.25% 01/12/2017 144A VG USD 217,501 146,813 0.17
Diamondback Energy 7.625% 01/10/2021 US USD 97,944 104,432 0.12
Ship Finance International 3.25% 01/02/2018 BM USD 95,374 103,826 0.12
AEPB Finance 7.125% 01/11/2020 144A US USD 176,238 95,609 0.11
EP Energy 6.375% 15/06/2023 144A US USD 110,791 84,201 0.10
Hilcorp Finance 5.00% 01/12/2024 144A US USD 93,031 84,002 0.10
Hilcorp Finance 7.625% 15/04/2021 144A US USD 80,411 82,220 0.10
Antero Resources 5.625% 01/06/2023 144A US USD 87,666 81,194 0.09
AEPB Finance 7.375% 01/11/2021 144A US USD 126,737 68,755 0.08
Crestwood Midstream Fin. 6.25% 01/04/2023 144A US USD 78,672 67,462 0.08
Sunoco Finance 6.375% 01/04/2023 144A US USD 63,784 64,582 0.08
Rice Energy 7.25% 01/05/2023 144A US USD 67,639 63,327 0.07
AEPB Finance 6.834% FRN 01/08/2019 144A US USD 112,303 60,643 0.07
Carrizo Oil & Gas 6.25% 15/04/2023 US USD 60,006 57,080 0.07
Baytex Energy 5.625% 01/06/2024 144A CA USD 50,105 41,525 0.05
Linn Energy Finance 6.50% 15/05/2019 US USD 130,818 34,636 0.04
Forum Energy Technologies 6.25% 01/10/2021 US USD 38,391 31,961 0.04
Halcon Resources 8.625% 01/02/2020 144A US USD 37,182 31,791 0.04
Peabody Energy 10.00% 15/03/2022 144A US USD 94,618 24,837 0.03
Gibson Energy 6.75% 15/07/2021 144A CA USD 13,679 13,217 0.02
Chesapeake Energy 6.875% 15/11/2020 US USD 9,069 6,203 0.01
Linn Energy Finance 6.50% 15/09/2021 US USD 24,229 5,270 0.01
Alpha Natural Resources 9.75% 15/04/2018 US USD 124,394 4,509 0.01
Linn Energy 7.75% 01/02/2021 US USD 1,134 264 0.00

    4,023,627 4.69

Utilities   
Energy Future 11.75% 01/03/2022 144A US USD 1,114,698 1,196,907 1.40
Energy Future Holdings 6.55% 15/11/2034* US USD 534,624 529,278 0.62
Energy Future Holdings 5.55% 15/11/2014 US USD 400,465 396,461 0.46
Energy Future 11.00% 01/10/2021 US USD 294,091 313,207 0.37
Energy Future Holdings 6.50% 15/11/2024 US USD 277,885 276,843 0.32
Dynegy 7.625% 01/11/2024 US USD 255,439 255,120 0.30
NRG Energy 6.625% 15/03/2023 US USD 267,833 247,746 0.29
Talen Energy Supply 4.625% 15/07/2019 144A US USD 187,876 172,377 0.20
Calpine 7.875% 15/01/2023 144A US USD 152,735 164,381 0.19
TerraForm Power Operating 5.875% 01/02/2023 144A US USD 101,344 93,870 0.11
Talen Energy Supply 6.50% 01/06/2025 144A US USD 72,022 63,991 0.07
NSG Holdings 7.75% 15/12/2025 144A US USD 41,906 46,410 0.05
TerraForm Power Operating 6.125% 15/06/2025 144A US USD 28,945 26,123 0.03

    3,782,714 4.41

Materials   
JMC Steel Group 8.25% 15/03/2018 144A US USD 502,445 344,175 0.40
Ardagh Packaging Fin. 9.125% 15/10/2020 144A IE USD 186,894 196,355 0.23
Cemex 6.00% 01/04/2024 144A US USD 138,829 133,573 0.16
Chemours 6.625% 15/05/2023 144A US USD 130,516 97,887 0.11
Tronox Finance 7.50% 15/03/2022 144A US USD 135,579 96,516 0.11
Cliffs Natural Resources 8.25% 31/03/2020 144A US USD 92,956 83,660 0.10
Murray Energy 11.25% 15/04/2021 144A US USD 306,966 80,578 0.09
Ardagh Finance Holdings 8.625% 15/06/2019 144A LU USD 76,611 80,059 0.09
Platform Specialty Products 6.50% 01/02/2022 144A US USD 85,625 73,638 0.09
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Axalta Coating Systems (B) 7.375% 01/05/2021 144A US USD 67,714 71,946 0.08
Sealed Air 5.25% 01/04/2023 144A US USD 68,772 71,867 0.08
WR Grace & Co-Conn 5.125% 01/10/2021 144A US USD 68,697 71,444 0.08
WR Grace & Co-Conn 5.625% 01/10/2024 144A US USD 57,814 59,693 0.07
Signode Industrial Group US 6.375% 01/05/2022 144A US USD 51,919 48,869 0.06
Consolidated Container 10.125% 15/07/2020 144A US USD 54,186 46,533 0.05
LSB Industries 7.75% 01/08/2019 US USD 46,705 44,369 0.05
Prince Mineral Holding 11.50% 15/12/2019 144A US USD 46,629 39,285 0.05
Walter Energy 9.50% 15/10/2019 144A US USD 109,506 33,947 0.04
BlueScope Steel Finance 7.125% 01/05/2018 144A AU USD 29,020 28,875 0.03
Chemours 7.00% 15/05/2025 144A US USD 33,101 24,578 0.03
Ardagh Holdings USA 7.00% 15/11/2020 144A IE USD 14,657 14,767 0.02
Walter Energy 11.00% 01/04/2020 144A US USD 78,931 2,763 0.00

    1,745,377 2.04

Industrials   
Schaeffler Finance 4.75% 15/05/2021 144A NL USD 299,348 305,335 0.36
Air Canada 7.75% 15/04/2021 144A CA USD 166,565 174,685 0.20
HD Supply 5.25% 15/12/2021 144A US USD 159,083 166,838 0.19
Garda World Security (B) 7.25% 15/11/2021 144A CA USD 180,319 165,330 0.19
TransDigm 6.50% 15/05/2025 144A US USD 153,264 155,946 0.18
USG 9.75% 15/01/2018 US USD 111,622 125,645 0.15
Nortek 8.50% 15/04/2021 US USD 101,949 108,576 0.13
LBC Tank Terminals 6.875% 15/05/2023 144A NL USD 78,748 80,913 0.09
Jurassic Holdings III 6.875% 15/02/2021 144A US USD 107,617 77,350 0.09
Sensata Technologies 4.875% 15/10/2023 144A NL USD 69,679 68,373 0.08
Navios Acquisition Fin. US 8.125% 15/11/2021 144A SU USD 65,900 62,688 0.07
Cenveo 6.00% 01/08/2019 144A US USD 63,331 55,889 0.07
Ultrapetrol Bahamas 8.875% 15/06/2021 BS USD 83,887 53,897 0.06
Delta Air Lines 2009-1 Class A 7.75% 17/12/2019 US USD 46,941 53,044 0.06
TRAC Intermodal 11.00% 15/08/2019 US USD 47,717 51,833 0.06
Navios Logistics Finance 7.25% 01/05/2022 144A MH USD 60,383 50,571 0.06
Continental Airlines 2012-3 6.125% 29/04/2018 US USD 47,687 49,118 0.06
BlueLine Rental Finance 7.00% 01/02/2019 144A US USD 42,775 42,939 0.05
NES Rentals Holdings 7.875% 01/05/2018 144A US USD 41,943 41,681 0.05
Garda World Security (A) 7.25% 15/11/2021 144A CA USD 45,269 41,506 0.05
Hillman Group 6.375% 15/07/2022 144A US USD 44,362 41,367 0.05
DigitalGlobe 5.25% 01/02/2021 144A US USD 38,089 34,185 0.04
Shea Homes Funding 6.125% 01/04/2025 144A US USD 30,154 31,699 0.04
Shea Homes Funding 5.875% 01/04/2023 144A US USD 30,154 31,586 0.04
USG 5.875% 01/11/2021 144A US USD 26,451 28,104 0.03
TMS International 7.625% 15/10/2021 144A US USD 26,300 23,998 0.03
Continental Airlines 2005-ERJ1 9.798% 01/04/2021 US USD 20,179 22,399 0.03
USG 5.50% 01/03/2025 144A US USD 10,958 11,260 0.01
Continental Airlines 2009-2 9.25% 10/05/2017 US USD 7,181 7,783 0.01

    2,164,538 2.53

Information Technology   
Blue Coat Holdings 8.375% 01/06/2023 144A US USD 390,943 408,536 0.48
Infor US 5.75% 15/08/2020 144A US USD 226,721 231,256 0.27
Activision Blizzard 5.625% 15/09/2021 144A US USD 203,369 215,063 0.25
BMC Software Finance 8.125% 15/07/2021 144A US USD 254,533 195,990 0.23
First Data 11.25% 15/01/2021 US USD 162,227 179,869 0.21
CDW Finance 6.00% 15/08/2022 US USD 138,527 148,803 0.17
Activision Blizzard 6.125% 15/09/2023 144A US USD 131,498 142,840 0.17
Alcatel-Lucent (USA) 6.75% 15/11/2020 144A US USD 125,241 133,225 0.16
Alcatel-Lucent (USA) 4.625% 01/07/2017 144A US USD 108,146 112,404 0.13
Boxer Parent 9.00% 15/10/2019 144A US USD 149,183 106,852 0.12
Micron Technology 5.25% 15/01/2024 144A US USD 77,841 74,873 0.09
VeriSign 4.625% 01/05/2023 US USD 38,089 38,107 0.04
Global Cash Access 10.00% 15/01/2022 144A US USD 37,258 34,464 0.04
Entegris 6.00% 01/04/2022 144A US USD 31,665 32,497 0.04
BMC Software 7.25% 01/06/2018 US USD 21,539 19,210 0.02

    2,073,989 2.42

Consumer Discretionary   
McGraw-Hill Global Education Fin. 9.75% 01/04/2021 US USD 557,735 612,973 0.72
MHGE Parent Finance 8.50% 01/08/2019 144A US USD 531,208 542,496 0.63
iHeartCommunications 5.50% 15/12/2016 US USD 508,309 467,645 0.55
Columbus International 7.375% 30/03/2021 144A BB USD 393,664 406,348 0.47
Reynolds Group Issuer Lu 6.875% 15/02/2021 US USD 376,357 394,940 0.46
Cequel Capital 5.125% 15/12/2021 144A US USD 385,351 369,937 0.43
CCO Holdings Capital 5.75% 15/01/2024 US USD 330,711 339,949 0.40
Landry's 9.375% 01/05/2020 144A US USD 310,034 332,899 0.39
Caesars Entertainment 11.00% 01/10/2021 US USD 334,187 321,238 0.37
Caesars Growth Prop. Holdings 9.375% 01/05/2022 US USD 379,380 316,783 0.37
NCL 5.25% 15/11/2019 144A BM USD 292,697 302,942 0.35
ZF North America Capital 4.50% 29/04/2022 144A US USD 287,105 288,230 0.34
Altice 7.625% 15/02/2025 144A LU USD 309,248 286,570 0.33
DISH DBS 5.875% 15/07/2022 US USD 275,315 269,717 0.31
DISH DBS 6.75% 01/06/2021 US USD 257,933 267,606 0.31
National CineMedia 6.00% 15/04/2022 US USD 243,574 254,243 0.30
Lamar Media 5.00% 01/05/2023 US USD 243,877 251,738 0.29
Acosta 7.75% 01/10/2022 144A US USD 243,045 236,362 0.28
Landry's Holdings II 10.25% 01/01/2018 144A US USD 226,343 233,983 0.27
MDC Partners 6.75% 01/04/2020 144A CA USD 206,543 211,707 0.25
Scientific Games International 10.00% 01/12/2022 US USD 238,360 211,246 0.25
Nielsen Finance 5.00% 15/04/2022 144A US USD 199,590 202,335 0.24
RCN Capital 8.50% 15/08/2020 144A US USD 182,889 192,490 0.22
Zayo Capital 6.00% 01/04/2023 144A US USD 170,268 174,312 0.20
CCO Holdings Capital 5.125% 15/02/2023 US USD 172,913 173,226 0.20
CCO Holdings Capital 6.625% 31/01/2022 US USD 158,705 168,723 0.20
Altice US Finance I 5.375% 15/07/2023 144A US USD 158,932 160,720 0.19
William Lyon Homes 8.50% 15/11/2020 US USD 142,381 152,526 0.18
Sirius XM Radio 5.75% 01/08/2021 144A US USD 140,718 147,930 0.17
Woodside Homes Finance 6.75% 15/12/2021 144A US USD 146,613 131,952 0.15



Fidelity 

Funds FAWF US High Income Fund 1,4,5  - continued

Schedule of Investments as at 31 October 2015 

448

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Scientific Games International 7.00% 01/01/2022 144A US USD 108,826 110,051 0.13
L Brands 6.875% 01/11/2035 144A US USD 105,274 109,880 0.13
National CineMedia 7.875% 15/07/2021 US USD 102,705 108,354 0.13
Altice US Finance 7.75% 15/07/2025 144A LU USD 111,396 107,497 0.13
Sirius XM Radio 5.375% 15/04/2025 144A US USD 103,083 105,402 0.12
Schaeffler Holding Finance 6.875% 15/08/2018 144A NL USD 100,967 104,601 0.12
UPCB Finance VI 6.875% 15/01/2022 144A KY USD 96,855 103,272 0.12
UPCB Finance V 7.25% 15/11/2021 144A KY USD 94,135 100,781 0.12
Reynolds Group Issuer Lu 8.25% 15/02/2021 US USD 96,886 100,761 0.12
Altice US Finance II 7.75% 15/07/2025 144A US USD 100,060 97,808 0.11
Monarch Communities 5.875% 15/04/2023 144A US USD 91,973 93,813 0.11
Lennar 4.75% 15/11/2022 US USD 90,613 90,953 0.11
Clear Channel Worldwide (A) 6.50% 15/11/2022 US USD 86,003 87,078 0.10
Gates Global 6.00% 15/07/2022 144A US USD 109,809 86,749 0.10
Beazer Homes USA 7.25% 01/02/2023 US USD 87,439 83,286 0.10
Brookfield Residential Prop. 6.125% 01/07/2022 144A CA USD 81,620 79,987 0.09
New Red Finance 4.625% 15/01/2022 144A CA USD 77,010 78,454 0.09
Eldorado Resorts 7.00% 01/08/2023 144A US USD 76,632 77,781 0.09
Ziggo Bond Finance 5.875% 15/01/2025 144A NL USD 77,463 73,949 0.09
Brookfield Residential Prop. 6.50% 15/12/2020 144A CA USD 71,720 71,720 0.08
DISH DBS 5.00% 15/03/2023 US USD 74,289 68,996 0.08
WaveDivision Escrow 8.125% 01/09/2020 144A US USD 69,981 68,232 0.08
Cogeco Cable 4.875% 01/05/2020 144A CA USD 63,860 64,738 0.08
Cable One 5.75% 15/06/2022 144A US USD 59,930 60,904 0.07
Service Corp International US 5.375% 15/01/2022 US USD 52,599 56,018 0.07
24 Hour Holdings III 8.00% 01/06/2022 144A US USD 44,362 36,460 0.04
Cequel Capital 6.375% 15/09/2020 144A US USD 35,973 36,153 0.04
Playa Resorts Holding 8.00% 15/08/2020 144A NL USD 35,293 36,087 0.04
Outfront Media Capital 5.625% 15/02/2024 US USD 26,678 27,670 0.03
AMC Networks 7.75% 15/07/2021 US USD 25,393 27,281 0.03
Outfront Media Capital 5.625% 15/02/2024 144A US USD 24,864 25,789 0.03
Outfront Media Capital 5.25% 15/02/2022 US USD 24,637 25,436 0.03
Sonic Automotive 5.00% 15/05/2023 US USD 22,294 21,625 0.03
Adelphia Recovery Trust (ACC-1) US USD 3,656 7 0.00
Waterford 8.625% 15/09/2049 144A* US USD 4,201 0 0.00
Adelphia Recovery Trust* US USD 1,525 0 0.00

    10,851,339 12.66

Consumer Staples   
Rite Aid 6.75% 15/06/2021 US USD 482,387 517,440 0.60
Rite Aid 6.875% 15/12/2028 144A US USD 379,758 462,593 0.54
Tops Markets II 8.00% 15/06/2022 144A US USD 189,615 196,725 0.23
Post Holdings 6.75% 01/12/2021 144A US USD 164,826 170,595 0.20
Revlon Consumer Products 5.75% 15/02/2021 US USD 123,941 127,040 0.15
JBS USA Finance 5.875% 15/07/2024 144A US USD 119,180 117,644 0.14
C&S Group Enterprises 5.375% 15/07/2022 144A US USD 126,284 115,865 0.14
Post Holdings 6.00% 15/12/2022 144A US USD 113,739 114,378 0.13
Spectrum Brands 5.75% 15/07/2025 144A US USD 94,089 100,323 0.12
Post Holdings 7.75% 15/03/2024 144A US USD 78,597 84,246 0.10
JBS 5.75% 15/06/2025 144A US USD 71,720 69,628 0.08
Post Holdings 8.00% 15/07/2025 144A US USD 39,298 42,712 0.05

    2,119,189 2.47

Healthcare   
Valeant Pharmaceuticals Int'l 5.875% 15/05/2023 144A CA USD 541,637 463,796 0.54
Tenet Healthcare 4.375% 01/10/2021 US USD 445,130 445,686 0.52
Valeant Pharmaceuticals Int'l 6.125% 15/04/2025 144A CA USD 518,285 437,951 0.51
Delta 8.75% 01/05/2020 144A NL USD 327,461 335,648 0.39
Endo Finance 6.00% 15/07/2023 144A IE USD 307,888 309,427 0.36
Endo Finance 6.00% 01/02/2025 144A IE USD 284,989 284,276 0.33
Valeant Pharmaceuticals Int'l 7.50% 15/07/2021 144A CA USD 306,981 282,737 0.33
Valeant Pharmaceuticals Int'l 5.375% 15/03/2020 144A CA USD 316,956 277,337 0.32
Tenet Healthcare 6.00% 01/10/2020 US USD 119,860 129,449 0.15
Tenet Healthcare 6.75% 01/02/2020 US USD 117,668 119,848 0.14
Valeant Pharmaceuticals Int'l 5.50% 01/03/2023 144A CA USD 120,767 102,048 0.12
Jaguar Holding II 6.375% 01/08/2023 144A US USD 95,903 95,663 0.11
IMS Health 6.00% 01/11/2020 144A US USD 78,823 81,632 0.10
Emdeon 6.00% 15/02/2021 144A US USD 81,242 79,972 0.09
AMAG Pharmaceuticals 7.875% 01/09/2023 144A US USD 80,486 75,456 0.09
Surgical Care Affiliates 6.00% 01/04/2023 144A US USD 72,551 73,458 0.09
Quintiles Transnational 4.875% 15/05/2023 144A US USD 70,359 72,206 0.08
HealthSouth 5.75% 01/11/2024 144A US USD 62,726 62,569 0.07
Sabra Capital 5.50% 01/02/2021 US USD 56,378 58,977 0.07
Acadia Healthcare 5.625% 15/02/2023 US USD 44,815 45,095 0.05
Alere 6.375% 01/07/2023 144A US USD 42,397 44,305 0.05
Kindred Healthcare 8.75% 15/01/2023 144A US USD 33,857 35,465 0.04
Concordia Healthcare 7.00% 15/04/2023 144A CA USD 27,055 23,673 0.03
Endo 5.875% 15/01/2023 144A US USD 23,050 22,416 0.03

    3,959,090 4.62

Telecommunication Services   
Sprint Communications 9.00% 15/11/2018 144A US USD 648,196 707,441 0.83
Neptune Finco 10.125% 15/01/2023 144A US USD 443,089 466,905 0.54
Digicel Group 8.25% 30/09/2020 144A BM USD 514,824 459,792 0.54
Neptune Finco 10.875% 15/10/2025 144A US USD 272,443 291,367 0.34
Clearwire Finance 14.75% 01/12/2016 144A US USD 233,523 261,546 0.31
Digicel 6.00% 15/04/2021 144A BM USD 274,484 248,717 0.29
Intelsat Jackson Holdings 6.625% 15/12/2022 LU USD 268,060 215,118 0.25
Broadview Networks Holdings 10.50% 15/11/2017 US USD 223,132 209,744 0.24
SBA Communications 5.625% 01/10/2019 US USD 199,666 209,060 0.24
Intelsat Luxembourg 7.75% 01/06/2021 LU USD 327,008 197,666 0.23
Eileme 2 11.625% 31/01/2020 144A SE USD 169,588 183,579 0.21
Sable International Finance 6.875% 01/08/2022 144A KY USD 173,291 176,127 0.21
Intelsat Luxembourg 8.125% 01/06/2023 LU USD 268,363 161,018 0.19
Inmarsat Finance 4.875% 15/05/2022 144A GB USD 157,874 156,887 0.18
Digicel Group 7.125% 01/04/2022 144A BM USD 187,876 155,869 0.18
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FairPoint Communications 8.75% 15/08/2019 144A US USD 114,721 118,449 0.14
UPCB Finance IV 5.375% 15/01/2025 144A KY USD 97,112 97,028 0.11
Neptune Finco 6.625% 15/10/2025 144A US USD 89,857 94,687 0.11
GCI 6.875% 15/04/2025 US USD 89,026 92,364 0.11
Frontier Communications 10.50% 15/09/2022 144A US USD 86,834 90,308 0.11
Virgin Media Finance 6.00% 15/10/2024 144A GB USD 88,043 88,101 0.10
Altice Finco 9.875% 15/12/2020 144A LU USD 67,639 72,945 0.09
Frontier Communications 8.875% 15/09/2020 144A US USD 52,826 54,745 0.06
Virgin Media Finance 6.375% 15/04/2023 144A GB USD 48,896 50,539 0.06
Broadview Networks Holdings US USD 14,504 21,755 0.03
Valuation Rts 31/12/2049* US USD 0 0 0.00

    4,881,757 5.70

Financials   
Citigroup 5.35% VRN (perpetual) US USD 1,565,662 1,484,079 1.73
Icahn Enterprises Finance 6% 01/08/2020 US USD 480,800 502,008 0.59
Realogy Co-Issuer 4.50% 15/04/2019 144A US USD 485,410 500,276 0.58
Navient 8.45% 15/06/2018 MTN US USD 445,810 480,360 0.56
Navient 6.125% 25/03/2024 MTN US USD 409,081 370,218 0.43
Navient 5.50% 25/01/2023 US USD 360,260 326,036 0.38
SunTrust Banks 5.625% VRN (perpetual) US USD 306,301 308,729 0.36
Citigroup 5.95% VRN (perpetual) US USD 302,295 301,467 0.35
JPMorgan Chase & Co 5.15% VRN (perpetual) US USD 306,301 294,521 0.34
Ally Financial 7.00% 144A (Pref'd) US USD 278 283,925 0.33
Navient 5.50% 15/01/2019 MTN US USD 224,001 222,881 0.26
Corrections Corp of America 4.625% 01/05/2023 US USD 196,038 192,730 0.22
CIT Group 5.50% 15/02/2019 144A US USD 177,674 189,223 0.22
Howard Hughes 6.875% 01/10/2021 144A US USD 176,465 183,965 0.21
RBS Group 7.50% VRN (perpetual) GB USD 157,496 163,377 0.19
Realogy Co-Issuer 5.25% 01/12/2021 144A US USD 143,515 149,255 0.17
Icahn Enterprises Finance 5.875% 01/02/2022 US USD 139,736 144,115 0.17
Navient 5.875% 25/10/2024 US USD 146,915 130,755 0.15
Navient 5.00% 26/10/2020 US USD 135,277 127,499 0.15
Navient 8.00% 25/03/2020 MTN US USD 116,535 123,236 0.14
Bank of America 6.10% VRN (perpetual) US USD 113,210 114,497 0.13
HUB International 7.875% 01/10/2021 144A US USD 106,710 106,377 0.12
Bank of America 5.20% VRN (perpetual) US USD 109,053 103,310 0.12
Wells Fargo & 5.875% VRN (perpetual) US USD 75,649 79,683 0.09
RBS Group 8.00% VRN (perpetual) GB USD 68,697 72,009 0.08
MSCI 5.75% 15/08/2025 144A US USD 61,593 64,980 0.08
MSCI 5.25% 15/11/2024 144A US USD 60,459 63,784 0.07
Citigroup 5.90% VRN (perpetual) US USD 61,668 61,606 0.07
Hub Holdings Finance 8.125% 15/07/2019 144A US USD 60,157 58,502 0.07
Comm. Sales & Leasing 6.00% 15/04/2023 144A US USD 39,827 38,732 0.05
Navient 4.875% 17/06/2019 MTN US USD 38,845 37,777 0.04
Motors Liquidation US USD 1,877 30,401 0.04
CareTrust Capital 5.875% 01/06/2021 US USD 17,609 18,137 0.02
Ally Financial 7.00% Reg S (Pref'd) US USD 16 16,621 0.02
Navient 7.25% 25/01/2022 MTN US USD 9,900 9,762 0.01

    7,354,833 8.58

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 275 4,685,920 5.47

    4,685,920 5.47

Unlisted
Unlisted
Energy   
Drillships Ocean Ventures FRN 25/07/2021 MH USD 105,006 68,954 0.08
Pacific Drilling 31.275% FRN 03/06/2018 LU USD 25,424 13,846 0.02

    82,800 0.10

Materials   
Sealed Air 6.50% 01/12/2020 144A US USD 122,127 136,859 0.16

    136,859 0.16

Industrials   
Brickman Group FRN 18/12/2020 US USD 122,048 119,439 0.14
WP Rocket Holdings 15% (Pref'd)* US USD 77,386 77,386 0.09
WP Rocket Holdings* US USD 105,752 6,345 0.01
WP Rocket Holdings (Pref'd)* US USD 896 896 0.00
Rural 10.125% 15/07/2019 144A* US USD 90,311 1 0.00

    204,067 0.24

Information Technology   
Kronos 4.638% FRN 30/04/2020 US USD 227,099 230,364 0.27
Ensemble S Merger Sub 9.00% 30/09/2023 144A US USD 160,443 161,646 0.19
Brightstar 7.25% 01/08/2018 144A US USD 137,544 143,734 0.17

    535,744 0.62

Consumer Discretionary   
Laureate Education 9.25% 01/09/2019 144A US USD 537,934 428,330 0.50
Laureate Education 11.016% FRN 16/06/2018 US USD 374,106 323,290 0.38
KC Mergersub 5.237% FRN 13/08/2022 US USD 235,337 232,101 0.27
American Tire Distributors 10.25% 01/03/2022 144A US USD 151,223 152,735 0.18
Caesars Entertainment FRN 11/10/2020 US USD 148,501 141,215 0.16
NAI Entertainment Holdings 5.00% 01/08/2018 144A US USD 94,543 97,615 0.11
Golden Nugget Escrow 8.50% 01/12/2021 144A US USD 71,342 74,106 0.09
Cumulus Media Holdings FRN 23/12/2020 US USD 80,985 69,192 0.08
Chassix Holdings* US USD 1,963 45,364 0.05
Chukchansi 9.75% 30/05/2020 Reg S US USD 5,709 3,311 0.00
Vertis Holdings (B)* US USD 277 0 0.00
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Vertis Holdings* US USD 18 0 0.00

    1,567,259 1.83

Healthcare   
PRA Holdings 9.50% 01/10/2023 144A US USD 51,783 58,774 0.07
Legend Acquisition (Bankruptcy)* US USD 259 20,201 0.02
US Renal Care FRN 03/07/2019 US USD 5,123 5,124 0.01
US Renal Care FRN 03/01/2020 US USD 2,494 2,516 0.00
Rural 10.125% 15/07/2019 144A* US USD 87,137 1 0.00
Legend Acquisition (Bankruptcy) Warrants (B)* US USD 2,351 0 0.00
Legend Acquisition (Bankruptcy) Warrants (A)* US USD 1,783 0 0.00

    86,616 0.10

Financials   
Wayne Merger Sub 8.25% 01/08/2023 144A US USD 195,207 193,499 0.23
DTZ US Borrower FRN 04/11/2022 US USD 41,868 41,763 0.05

    235,262 0.27

Fractions (4) (0.00)

Total Investments (Cost USD 76,849,231) 84,744,267 98.86

84 744 267 00
1  

Other Assets and Liabilities 975,633 1.14

Net Assets 85,719,900 100.00

85 719 900 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 79.66
Canada CA 3.75
Luxembourg LU 2.96
UK GB 2.28
Netherlands NL 2.04
France FR 1.55
Ireland IE 1.51
Bermuda BM 1.48
Cayman Islands KY 1.32
Marshall Islands MH 0.56
Austria AT 0.54
Barbados BB 0.47
Sweden SE 0.21
Germany DE 0.18
Virgin Islands (British) VG 0.17
Supranational SU 0.07
Bahamas BS 0.06
Australia AU 0.03
Cash and other net assets  1.14
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
CNOOC CN HKD 39,000 43,898 1.34
InterOil SG USD 1,000 37,960 1.16
Rex International Holding SG SGD 161,600 17,464 0.53

    99,322 3.03

Utilities   
Power Assets Holdings HK HKD 5,000 49,817 1.52
Power Grid (India) IN INR 10,551 20,707 0.63

    70,524 2.15

Materials   
James Hardie Industries IE AUD 3,940 51,267 1.57
BlueScope Steel AU AUD 14,939 47,368 1.45
POSCO KR KRW 288 46,275 1.41
Sims Metal Management US AUD 4,455 31,145 0.95

    176,055 5.38

Industrials   
CK Hutchison Holdings HK HKD 7,500 102,982 3.15
Sarine Technologies IL SGD 75,000 83,473 2.55
Sydney Airport AU AUD 17,065 78,289 2.39
SK Holdings KR KRW 286 66,904 2.04
Daelim Industrial KR KRW 721 47,201 1.44
Transpacific Industries Group AU AUD 64,735 31,278 0.96
LT Group PH PHP 110,200 29,459 0.90
Singapore Post SG SGD 21,300 28,782 0.88
CITIC Envirotech SG SGD 27,900 27,566 0.84
Crompton Greaves IN INR 8,111 21,507 0.66
Frontier Services Group HK HKD 120,000 20,256 0.62

    537,697 16.42

Information Technology   
Taiwan Semiconductor Manufacturing TW TWD 33,000 138,991 4.24
Tencent Holdings CN HKD 6,400 120,722 3.69
Samsung Electronics KR KRW 82 98,418 3.01
Baidu ADR CN USD 300 56,148 1.71
Samsung KR KRW 480 44,744 1.37
Lenovo Group CN HKD 42,000 39,066 1.19
Computershare AU AUD 4,431 34,105 1.04
21Vianet Group CN USD 1,560 31,309 0.96
NAVER KR KRW 40 21,003 0.64

    584,506 17.85

Consumer Discretionary   
Kia Motors KR KRW 2,127 103,885 3.17
SJM Holdings HK HKD 80,000 66,584 2.03
Techtronic Industries HK HKD 16,000 58,624 1.79
Ardent Leisure Group AU AUD 28,123 55,805 1.70
Fairfax Media AU AUD 75,281 50,582 1.54
SM Entertainment KR KRW 1,235 49,539 1.51
Tata Motors IN INR 8,441 49,516 1.51
CJ E&M KR KRW 656 48,042 1.47
Emperor Watch & Jewellery HK HKD 1,760,000 46,772 1.43
Myer Holdings AU AUD 51,857 35,409 1.08
Vipshop Holdings ADR CN USD 1,500 30,945 0.95
Toyota Motor JP JPY 500 30,726 0.94
Hanssem KR KRW 128 26,183 0.80
Jardine Cycle & Carriage SG SGD 1,000 23,197 0.71
GuocoLeisure SG SGD 33,000 21,059 0.64
Bang & Olufsen DK DKK 3,015 19,868 0.61
Surfstitch Group AU AUD 14,866 18,762 0.57
Slater & Gordon AU AUD 3,920 7,698 0.24
SFX Entertainment US USD 6,700 6,470 0.20

    749,666 22.90

Consumer Staples   
Coca-Cola Amatil AU AUD 7,225 46,900 1.43
Uni-President China Holdings CN HKD 54,400 44,593 1.36
LG Household & Health Care KR KRW 38 31,494 0.96
Bellamy's Australia AU AUD 4,410 25,199 0.77
ITC IN INR 4,623 23,576 0.72
Hanjaya Mandala Sampoerna ID IDR 3,500 23,508 0.72

    195,270 5.96

Healthcare   
CSL AU AUD 399 26,629 0.81

    26,629 0.81

Telecommunication Services   
China Mobile HK HKD 9,500 114,289 3.49
LG Uplus KR KRW 3,755 36,027 1.10
Chorus NZ NZD 7,868 15,149 0.46

    165,465 5.05

Financials   
AIA Group HK HKD 15,600 91,599 2.80
Ping An Insurance Group (China) (H) CN HKD 15,000 84,287 2.57
Macquarie Group AU AUD 1,052 64,031 1.96
HDFC Bank (demat.) IN INR 3,065 61,497 1.88
Standard Chartered GB HKD 5,400 59,580 1.82
AMP AU AUD 10,994 44,807 1.37

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Hang Seng Bank HK HKD 2,400 44,103 1.35
QBE Insurance Group AU AUD 4,667 43,925 1.34
Lend Lease Group AU AUD 3,949 36,475 1.11
Suncorp Group AU AUD 3,834 35,765 1.09
New World Development HK HKD 29,000 31,023 0.95
CITIC Securities (H) CN HKD 12,500 27,040 0.83
Ho Bee Land SG SGD 17,700 24,887 0.76
Singapore Exchange SG SGD 2,700 14,215 0.43

    663,234 20.26

Fractions 1 0.00

Total Investments (Cost USD 3,183,582) 3,268,369 99.82

3 268 369 00
1  

Other Assets and Liabilities 5,972 0.18

Net Assets 3,274,341 100.00

3 274 341 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Australia AU 20.86
Hong Kong HK 19.12
Korea KR 18.93
China CN 14.60
Singapore SG 5.96
India IN 5.40
Taiwan TW 4.24
Israel IL 2.55
UK GB 1.82
Ireland IE 1.57
USA US 1.15
Japan JP 0.94
Philippines PH 0.90
Indonesia ID 0.72
Denmark DK 0.61
New Zealand NZ 0.46
Cash and other net assets  0.18
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Industrials   
Alliance Global Group PH PHP 8,167,846 3,186,089 1.53
Shanghai International Airport (A) CN CNY 423,473 2,024,035 0.97

    5,210,124 2.50

Information Technology   
NetEase ADR CN USD 89,275 12,834,171 6.15
Taiwan Semiconductor Manufacturing TW TWD 2,564,458 10,801,124 5.18
Cognizant Technology Solutions (A) US USD 130,459 8,987,297 4.31
Check Point Software Technologies IL USD 87,226 7,416,812 3.55
Baidu ADR CN USD 25,849 4,837,927 2.32
Infosys IN INR 109,390 1,892,771 0.91
Infosys ADR IN USD 98,233 1,783,910 0.85
NAVER KR KRW 3,077 1,615,940 0.77

    50,169,952 24.04

Consumer Discretionary   
Naspers ZA ZAR 90,818 13,329,375 6.39
Steinhoff International Holdings ZA ZAR 1,504,785 9,229,825 4.42
Samsonite International US HKD 1,748,374 5,170,385 2.48
Techtronic Industries HK HKD 1,374,988 5,037,939 2.41
New Oriental Education & Technology Group ADR CN USD 183,260 5,012,149 2.40
Woolworths Holdings (South Africa) ZA ZAR 501,486 3,722,642 1.78
Midea Group CN CNY 742,384 3,288,814 1.58
Vipshop Holdings ADR CN USD 159,042 3,281,030 1.57
Shenzhou International Group Holdings CN HKD 549,182 2,708,905 1.30
Volkswagen AG Perpetual (Pref'd) DE EUR 22,413 2,699,715 1.29
Giant Manufacturing TW TWD 282,817 2,132,884 1.02
Matahari Department Store ID IDR 1,286,249 1,550,583 0.74
Maruti Suzuki India IN INR 20,968 1,421,569 0.68
Makalot Industrial TW TWD 152,919 1,165,197 0.56
Grupo Televisa MX MXN 161,534 947,377 0.45
Tata Motors IN INR 132,673 778,282 0.37

    61,476,671 29.46

Consumer Staples   
China Mengniu Dairy CN HKD 3,005,013 5,828,991 2.79
ITC IN INR 1,015,461 5,178,505 2.48
Uni-President Enterprises TW TWD 2,440,754 4,127,790 1.98
SABMiller GB GBP 58,143 3,591,436 1.72
AVI ZA ZAR 428,732 2,734,932 1.31
Fomento Economico Mexicano ADR MX USD 20,784 2,050,102 0.98
China Resources Beer Holdings HK HKD 833,076 1,574,762 0.75
Universal Robina PH PHP 287,290 1,232,473 0.59
Fomento Economico Mexicano MX MXN 125,112 1,226,324 0.59
Hanjaya Mandala Sampoerna ID IDR 172,498 1,158,612 0.56
Pigeon JP JPY 16,941 476,184 0.23

    29,180,111 13.98

Healthcare   
CSPC Pharmaceutical Group CN HKD 3,821,098 3,563,665 1.71
Cipla (India) IN INR 176,818 1,860,411 0.89
Sun Pharmaceutical Industries IN INR 71,032 962,892 0.46

    6,386,968 3.06

Financials   
HDFC Bank (demat.) IN INR 811,265 16,277,461 7.80
AIA Group HK HKD 1,867,118 10,963,241 5.25
Discovery ZA ZAR 696,349 7,462,301 3.58
Bank Rakyat Indonesia Persero ID IDR 7,321,595 5,608,294 2.69
Abu Dhabi Commercial Bank PJSC AE AED 1,530,744 3,126,093 1.50
Zenith Bank NG NGN 21,466,527 1,898,070 0.91
BB Seguridade Participacoes BR BRL 219,323 1,496,547 0.72
Itausa - Investimentos Itau SA Perpetual (Pref'd) BR BRL 340,493 633,883 0.30
Mahindra & Mahindra Financial Services IN INR 66,705 230,849 0.11

    47,696,739 22.85

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Materials   
Novolipetsk Steel RU USD 154,608 1,901,683 0.91
MMC Norilsk Nickel ADR RU USD 70,017 1,039,754 0.50

    2,941,437 1.41

Financials   
Guaranty Trust Bank Reg S NG USD 217,961 1,253,274 0.60

    1,253,274 0.60

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-USD US USD 1 560 0.00

    560 0.00

Equity Linked Notes   
CITI (Shanghai Int'l Airport (A)) ELN 12/02/2016 CN USD 195,889 936,893 0.45
DB (Beijing Yanjing Brewerage (A)) ELN 20/01/2020 CN USD 495,177 693,569 0.33
GSI (Beijing Yanjing Brewerage (A)) ELN 14/10/2016 CN USD 277,621 388,850 0.19
BNP (Midea Group (A)) ELN 10/02/2017 CN USD 46,573 206,457 0.10
DB (Midea Group (A)) ELN 06/11/2023 CN USD 41,399 183,522 0.09

    2,409,291 1.15

This is Dummy text to show the header -----------------
---------

 

 

Market Value % Net 
Assets

Total Investments (Cost USD 182,423,134) 206,725,127 99.06

206 725 127 00
1  

Other Assets and Liabilities 1,968,772 0.94

Net Assets 208,693,899 100.00

208 693 899 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
China CN 21.94
South Africa ZA 17.48
India IN 14.56
Taiwan TW 8.73
Hong Kong HK 8.42
USA US 6.78
Indonesia ID 3.99
Israel IL 3.55
Philippines PH 2.12
Mexico MX 2.02
UK GB 1.72
Nigeria NG 1.51
United Arab Emirates AE 1.50
Russia RU 1.41
Germany DE 1.29
Brazil BR 1.02
Korea KR 0.77
Japan JP 0.23
Cash and other net assets  0.94
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Royal Dutch Shell (A) NL EUR 159,719 3,806,097 3.25
Total FR EUR 11,384 502,557 0.43
Tullow Oil GB GBP 175,334 499,120 0.43

    4,807,774 4.10

Materials   
BASF DE EUR 53,323 3,974,129 3.39
Akzo Nobel NL EUR 15,806 1,018,679 0.87

    4,992,808 4.26

Industrials   
Siemens DE EUR 26,070 2,385,410 2.04
Thales FR EUR 21,415 1,411,896 1.20
Assa Abloy (B) SE SEK 68,897 1,250,010 1.07
SKF SE SEK 65,984 1,059,134 0.90
Deutsche Post DE EUR 31,836 861,789 0.74
Ryanair Holdings (Ireland) IE EUR 49,124 663,173 0.57
Alstom FR EUR 21,846 647,944 0.55
Flughafen Zuerich CH CHF 869 598,507 0.51
Geberit CH CHF 1,928 566,087 0.48
KION Group DE EUR 4,496 184,396 0.16

    9,628,346 8.22

Information Technology   
SAP DE EUR 65,058 4,676,371 3.99
United Internet DE EUR 39,870 1,884,052 1.61
Dassault Systemes FR EUR 21,257 1,527,138 1.30
Worldpay Group GB GBP 176,530 691,006 0.59
Telefonaktiebolaget LM Ericsson SE SEK 60,553 538,650 0.46

    9,317,217 7.95

Consumer Discretionary   
LVMH Moet Hennessy Louis Vuitton FR EUR 16,349 2,772,784 2.37
Valeo (A) FR EUR 19,441 2,735,333 2.33
SES LU EUR 94,498 2,540,585 2.17
RELX GB EUR 110,553 1,719,106 1.47
Kering FR EUR 9,542 1,608,276 1.37
Swatch Group CH CHF 3,096 1,101,636 0.94
Porsche Automobil Holding SE Perpetual (Pref'd) DE EUR 18,574 791,266 0.68

    13,268,986 11.32

Consumer Staples   
Unilever (CVA) GB EUR 95,985 3,946,915 3.37
Heineken NL EUR 15,266 1,268,916 1.08

    5,215,831 4.45

Healthcare   
Bayer DE EUR 47,623 5,779,002 4.93
Sanofi FR EUR 53,290 4,894,724 4.18
UCB BE EUR 12,053 948,840 0.81
Novo Nordisk (B) DK DKK 14,292 690,382 0.59
Genmab DK DKK 6,516 584,431 0.50
Roche Holding CH CHF 2,290 564,980 0.48
Novartis CH CHF 6,778 560,030 0.48

    14,022,389 11.97

Telecommunication Services   
Inmarsat GB GBP 195,633 2,703,560 2.31
Iliad FR EUR 10,391 1,988,281 1.70
BT Group GB GBP 271,986 1,774,427 1.51
Deutsche Telekom DE EUR 100,662 1,711,750 1.46

    8,178,018 6.98

Financials   
AXA FR EUR 195,917 4,765,684 4.07
Intesa Sanpaolo IT EUR 1,079,347 3,419,372 2.92
ING Groep NL EUR 210,404 2,784,702 2.38
Julius Baer Group CH CHF 39,260 1,773,337 1.51
Sampo FI EUR 39,755 1,768,293 1.51
Lloyds Banking Group GB GBP 1,695,565 1,753,949 1.50
Vonovia DE EUR 57,013 1,729,773 1.48
Deutsche Boerse DE EUR 13,675 1,145,297 0.98
Barclays GB GBP 301,841 982,480 0.84

    20,122,887 17.17

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Utilities   
Iberdrola ES EUR 460,911 2,994,540 2.56

    2,994,540 2.56

Industrials   
Cia de Distribucion Integral Logista Holdings ES EUR 17,092 310,646 0.27

    310,646 0.27

Information Technology   
Amadeus IT Holding ES EUR 57,779 2,239,522 1.91

    2,239,522 1.91

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Consumer Discretionary   
Industria de Diseno Textil ES EUR 68,899 2,349,806 2.01

    2,349,806 2.01

Healthcare   
Grifols ES EUR 34,521 1,456,089 1.24

    1,456,089 1.24

Telecommunication Services   
Cellnex Telecom ES EUR 73,613 1,161,617 0.99

    1,161,617 0.99

Financials   
BBVA ES EUR 266,863 2,092,210 1.79
Banco de Sabadell ES EUR 753,940 1,326,181 1.13
Banco Popular Espanol ES EUR 297,780 1,032,106 0.88

    4,450,497 3.80

Unlisted
Unlisted
Industrials   
Ryanair Holdings (Pref'd) IE EUR 50,384 14,823 0.01

    14,823 0.01

Fractions (2) (0.00)

Total Investments (Cost EUR 94,498,080) 104,531,794 89.20

104 531 794 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Futures
Futures
Euro Stoxx 50 Future 18/12/2015 EUR 12,366,287 757,412 0.65

    757,412 0.65

Other Assets and Liabilities 11,899,911 10.15

Net Assets 117,189,117 100.00

117 189 117 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Germany DE 21.44
France FR 19.50
Spain ES 12.77
UK GB 12.01
Netherlands NL 7.58
Switzerland CH 4.41
Italy IT 2.92
Sweden SE 2.43
Luxembourg LU 2.17
Finland FI 1.51
Denmark DK 1.09
Belgium BE 0.81
Ireland IE 0.58
Cash and other net assets  10.80
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
BG Group GB GBP 113,221 1,628,200 2.82
Royal Dutch Shell (A) NL EUR 60,564 1,443,233 2.50
John Wood Group GB GBP 105,632 884,769 1.53
Statoil NO NOK 51,095 745,416 1.29
Royal Dutch Shell (A) (UK) NL GBP 19,554 463,635 0.80
Amec Foster Wheeler GB GBP 28,370 283,004 0.49
Aker Solutions NO NOK 20,867 75,996 0.13

    5,524,253 9.57

Utilities   
National Grid GB GBP 16,473 213,737 0.37

    213,737 0.37

Materials   
Johnson Matthey GB GBP 18,664 676,890 1.17
Air Liquide FR EUR 4,607 543,154 0.94
BHP Billiton (UK) AU GBP 14,141 206,431 0.36
Linde DE EUR 789 124,450 0.22

    1,550,925 2.69

Industrials   
Schneider Electric FR EUR 33,577 1,849,412 3.20
Siemens DE EUR 19,200 1,756,759 3.04
Randstad Holding NL EUR 16,888 917,511 1.59
Adecco CH CHF 12,502 846,154 1.47
Zodiac Aerospace FR EUR 25,321 582,383 1.01
Michael Page International GB GBP 53,492 371,346 0.64
A.P. Moller-Maersk (B) DK DKK 209 280,375 0.49
Wolseley CH GBP 4,714 252,434 0.44
Schindler Holding CH CHF 1,261 186,243 0.32
Bunzl GB GBP 5,991 156,259 0.27
Sandvik SE SEK 4,672 39,839 0.07

    7,238,715 12.53

Information Technology   
SAP DE EUR 42,157 3,030,215 5.25
Worldpay Group GB GBP 91,941 359,890 0.62
Just Eat GB GBP 52,447 313,467 0.54
AtoS FR EUR 3,862 280,200 0.49
ASML Holding NL EUR 2,902 245,520 0.43

    4,229,292 7.32

Consumer Discretionary   
Publicis Groupe FR EUR 34,749 2,052,282 3.55
RELX GB EUR 110,771 1,722,487 2.98
WPP GB GBP 79,075 1,617,535 2.80
Kering FR EUR 9,272 1,562,800 2.71
Volkswagen AG Perpetual (Pref'd) DE EUR 7,489 818,589 1.42
Relx Group GB GBP 27,169 442,927 0.77

    8,216,620 14.23

Consumer Staples   
British American Tobacco GB GBP 32,394 1,754,123 3.04
Danone FR EUR 26,669 1,691,077 2.93
L'Oreal FR EUR 8,545 1,418,931 2.46
WM Morrison Supermarkets GB GBP 253,807 600,015 1.04
Heineken NL EUR 4,927 409,514 0.71
Beiersdorf DE EUR 4,339 375,006 0.65
SABMiller GB GBP 6,350 355,891 0.62
Unilever GB GBP 7,970 323,489 0.56
Nestle CH CHF 4,501 312,916 0.54

    7,240,962 12.54

Healthcare   
Sanofi FR EUR 29,710 2,728,832 4.73
Roche Holding CH CHF 7,589 1,872,325 3.24
Bayer DE EUR 15,309 1,857,782 3.22
Smith & Nephew GB GBP 117,602 1,831,458 3.17
Novartis CH CHF 10,812 893,325 1.55
Novo Nordisk (B) DK DKK 16,724 807,886 1.40
Shire IE GBP 5,004 345,749 0.60

    10,337,357 17.90

Financials   
Prudential GB GBP 128,211 2,732,384 4.73
AXA FR EUR 68,061 1,655,580 2.87
DNB NO NOK 135,354 1,568,707 2.72
Barclays GB GBP 338,371 1,101,387 1.91
Lloyds Banking Group GB GBP 1,048,779 1,084,892 1.88
Legal & General Group GB GBP 293,431 1,076,968 1.86
Credit Suisse Group CH CHF 30,498 692,130 1.20
London Stock Exchange Group GB GBP 16,422 586,372 1.02
Julius Baer Group CH CHF 10,419 470,605 0.81
UBS Group CH CHF 19,747 359,169 0.62
ICAP GB GBP 39,723 245,221 0.42

    11,573,415 20.04

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
Amadeus IT Holding ES EUR 24,100 934,107 1.62

    934,107 1.62

Fractions (2) (0.00)

Total Investments (Cost EUR 46,766,292) 57,059,381 98.80

57 059 381 00
1  

Other Assets and Liabilities 690,838 1.20

Net Assets 57,750,219 100.00

57 750 219 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
UK GB 35.26
France FR 24.87
Germany DE 13.79
Switzerland CH 10.19
Netherlands NL 6.02
Norway NO 4.14
Denmark DK 1.88
Spain ES 1.62
Ireland IE 0.60
Australia AU 0.36
Sweden SE 0.07
Cash and other net assets  1.20
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
John Wood Group GB GBP 70,779 592,839 0.63
Det Norske Oljeselskap NO NOK 59,209 330,739 0.35
Cairn Energy GB GBP 156,669 329,710 0.35
Ophir Energy GB GBP 235,554 317,098 0.34
Savannah Petroleum GB GBP 742,729 302,195 0.32
Amerisur Resources GB GBP 687,752 270,177 0.29
Premier Oil GB GBP 252,281 242,456 0.26
Faroe Petroleum GB GBP 220,540 222,781 0.24
Lekoil NG GBP 466,699 181,701 0.19
Parkmead Group GB GBP 117,649 150,206 0.16

    2,939,902 3.13

Materials   
Sika CH CHF 354 1,055,994 1.13
Clariant CH CHF 42,104 704,648 0.75
RM2 International GB GBP 797,852 520,515 0.55
Huhtamaki FI EUR 10,989 352,747 0.38
Firestone Diamonds GB GBP 1,199,694 340,842 0.36
Plant Impact GB GBP 333,212 275,823 0.29
Accsys Technologies GB GBP 223,207 212,166 0.23
Petra Diamonds ZA GBP 154,424 161,735 0.17

    3,624,470 3.86

Industrials   
Regus LU GBP 315,754 1,482,289 1.58
Teleperformance FR EUR 17,287 1,235,675 1.32
DCC IE GBP 16,057 1,172,582 1.25
Grafton Group IE GBP 123,792 1,170,606 1.25
BBA Aviation GB GBP 367,437 983,087 1.05
Dialight GB GBP 119,736 920,584 0.98
SThree GB GBP 175,999 888,937 0.95
Porr AT EUR 34,358 850,704 0.91
Arcadis NL EUR 35,791 821,403 0.88
Brenntag DE EUR 14,691 807,270 0.86
Wienerberger AT EUR 41,674 698,665 0.74
Michael Page International GB GBP 91,827 637,468 0.68
LISI FR EUR 27,541 611,410 0.65
Mersen FR EUR 34,777 593,991 0.63
Regenersis GB GBP 191,218 517,779 0.55
Lavendon Group GB GBP 240,780 508,411 0.54
Gama Aviation GB GBP 87,830 357,354 0.38
CENTROTEC Sustainable DE EUR 22,823 331,618 0.35
Amadeus Fire DE EUR 3,574 271,195 0.29
Heliocentris Energy Solutions DE EUR 57,778 231,574 0.25
Deutz DE EUR 49,071 167,479 0.18
Meyer Burger Technology CH CHF 19,677 128,106 0.14
Brammer GB GBP 2,912 9,407 0.01

    15,397,594 16.41

Information Technology   
Just Eat GB GBP 380,128 2,271,944 2.42
Playtech GB GBP 128,815 1,547,029 1.65
FDM Group Holdings GB GBP 164,417 1,327,548 1.41
Luxoft Holding (A) CH USD 21,796 1,316,822 1.40
Moneysupermarket.com Group GB GBP 251,089 1,177,314 1.25
Sopra Steria Group FR EUR 11,276 1,167,066 1.24
United Internet DE EUR 24,448 1,155,290 1.23
Auto Trader Group GB GBP 210,468 1,148,666 1.22
Equiniti Group GB GBP 467,703 1,030,215 1.10
Alten FR EUR 20,674 975,813 1.04
Sophos Group GB GBP 245,688 886,225 0.94
Rocket Internet AG DE EUR 27,068 764,265 0.81
ASM International NL EUR 17,485 608,565 0.65
SDL GB GBP 82,911 451,338 0.48
RNTS Media NL EUR 145,742 444,076 0.47
Sepura GB GBP 166,770 421,161 0.45
Scout24 DE EUR 10,042 306,281 0.33
Accesso Technology Group GB GBP 22,428 259,599 0.28

    17,259,217 18.39

Consumer Discretionary   
Rightmove GB GBP 29,366 1,581,689 1.69
4imprint Group GB GBP 85,552 1,554,383 1.66
OVS IT EUR 206,731 1,294,136 1.38
Byggmax Group AB SE SEK 167,795 1,240,115 1.32
Paddy Power IE EUR 11,393 1,198,544 1.28
Restaurant Group GB GBP 113,499 1,141,746 1.22
ASOS GB GBP 24,415 1,117,032 1.19
Yoox Net-A-Porter Group IT EUR 34,928 1,077,529 1.15
Ted Baker GB GBP 24,213 1,028,299 1.10
Rezidor Hotel Group BE SEK 264,113 1,023,197 1.09
Card Factory GB GBP 192,582 974,586 1.04
Hornbach Baumarkt DE EUR 27,209 884,293 0.94
GFK DE EUR 23,560 789,967 0.84
Leoni DE EUR 19,594 727,525 0.78
Takkt DE EUR 41,744 705,056 0.75
Jumbo GR EUR 73,005 642,444 0.68
Applegreen IE EUR 125,109 600,523 0.64
Schibsted (A) NO NOK 16,013 488,833 0.52
Poundland Group GB GBP 124,933 482,023 0.51
Schibsted (B) NO NOK 16,587 470,822 0.50
Surteco DE EUR 17,134 304,129 0.32

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Cairn Homes IE EUR 298,982 301,972 0.32

    19,628,843 20.92

Consumer Staples   
Booker Group GB GBP 455,448 1,189,168 1.27

    1,189,168 1.27

Healthcare   
Sartorius Stedim Biotech (H) FR EUR 5,887 1,891,787 2.02
Eurofins Scientific LU EUR 5,083 1,673,578 1.78
Ion Beam Applications BE EUR 38,808 1,259,320 1.34
Clinigen Group GB GBP 130,100 1,152,680 1.23
CompuGroup Medical DE EUR 33,315 892,842 0.95
Nexus DE EUR 50,455 825,444 0.88
UDG Healthcare IE GBP 118,753 791,734 0.84
Genmab DK DKK 8,342 748,241 0.80
Quantum Pharmaceutical GB GBP 463,583 708,944 0.76
Ablynx BE EUR 37,017 444,204 0.47
Craneware GB GBP 42,165 418,540 0.45
Avacta Group GB GBP 19,223,234 362,750 0.39

    11,170,064 11.90

Financials   
KBC Ancora BE EUR 45,835 1,655,560 1.76
Grand City Properties LU EUR 84,598 1,536,300 1.64
Aroundtown Property Holdings CY EUR 380,551 1,499,371 1.60
Anima Holding IT EUR 162,363 1,449,090 1.54
VZ Holding AG CH CHF 4,389 1,243,065 1.32
Safestore Holdings GB GBP 263,429 1,203,020 1.28
IG Group Holdings GB GBP 112,604 1,193,566 1.27
GAM Holding CH CHF 69,580 1,158,085 1.23
Aurelius DE EUR 25,623 1,039,781 1.11
St James's Place GB GBP 76,498 1,035,167 1.10
Provident Financial GB GBP 21,116 1,028,015 1.10
Sanne Group GB GBP 225,430 970,976 1.03
Henderson Group GB GBP 236,599 953,025 1.02
Tritax Big Box REIT GB GBP 520,239 939,376 1.00
Banca Generali IT EUR 30,309 849,864 0.91
Brewin Dolphin Holdings GB GBP 186,875 707,902 0.75
Avanza Bank Holding SE SEK 14,586 524,601 0.56
Rathbone Brothers GB GBP 14,786 468,417 0.50
D Carnegie & Co (B) SE SEK 68,568 426,266 0.45
ISARIA Wohnbau DE EUR 96,724 401,405 0.43
Nordnet SE SEK 118,904 384,505 0.41
Foxtons Group GB GBP 131,523 369,054 0.39
UBM Realitaetenentwicklung AT EUR 8,154 281,721 0.30

    21,318,132 22.72

Closed Ended Fund   
Oakley Capital Investments Fund BM GBP 470,118 946,492 1.01

    946,492 1.01

Fractions 3 0.00

Total Investments (Cost EUR 78,403,617) 93,473,885 99.62

93 473 885 00
1  

Other Assets and Liabilities 358,986 0.38

Net Assets 93,832,871 100.00

93 832 871 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
UK GB 42.31
Germany DE 11.30
France FR 6.90
Switzerland CH 5.98
Ireland IE 5.58
Luxembourg LU 5.00
Italy IT 4.98
Belgium BE 4.67
Sweden SE 2.74
Netherlands NL 2.00
Austria AT 1.95
Cyprus CY 1.60
Norway NO 1.38
Bermuda BM 1.01
Denmark DK 0.80
Greece GR 0.68
Finland FI 0.38
Nigeria NG 0.19
South Africa ZA 0.17
Cash and other net assets  0.38
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
BG Group GB GBP 86,848 1,376,368 1.16
Suncor Energy CA CAD 43,247 1,284,909 1.09
Anadarko Petroleum US USD 16,693 1,121,941 0.95
Concho Resources US USD 9,485 1,099,284 0.93
ConocoPhillips US USD 18,304 983,117 0.83
Pioneer Natural Resources US USD 6,668 921,725 0.78
Reliance Industries IN INR 57,752 834,039 0.70
Weatherford International CH USD 61,788 624,059 0.53

    8,245,442 6.96

Materials   
Mosaic US USD 29,828 1,010,865 0.85
LafargeHolcim CH CHF 17,268 975,554 0.82
Syngenta CH CHF 2,854 962,496 0.81
Randgold Resources GB USD 11,673 789,650 0.67
Royal Gold US USD 14,708 717,622 0.61
Rio Tinto (Australia) GB AUD 13,067 470,220 0.40

    4,926,407 4.16

Industrials   
BBA Aviation GB GBP 503,436 1,484,385 1.25
Nielsen Holdings US USD 25,868 1,239,315 1.05
Textron US USD 27,505 1,170,338 0.99
Kansas City Southern US USD 12,216 1,017,581 0.86
Fluor US USD 20,832 998,668 0.84
Wolseley CH GBP 14,567 859,682 0.73
Recruit Holdings JP JPY 26,468 851,877 0.72
Hubbell (B) US USD 8,712 848,700 0.72
Verisk Analytics (A) US USD 11,673 827,757 0.70

    9,298,303 7.85

Information Technology   
Microsoft US USD 54,859 2,935,522 2.48
Alphabet (A) US USD 2,963 2,194,661 1.85
Facebook (A) US USD 18,039 1,860,000 1.57
Activision Blizzard US USD 40,365 1,400,681 1.18
Hewlett-Packard US USD 48,756 1,325,684 1.12
VMware (A) US USD 19,751 1,178,536 1.00
Juniper Networks US USD 34,651 1,094,617 0.92
eBay US USD 38,199 1,067,483 0.90
PayPAL Holdings US USD 27,599 994,952 0.84
Nintendo JP JPY 6,028 966,759 0.82
Nomura Research Institute JP JPY 23,261 953,237 0.80
Square Enix Holdings JP JPY 30,773 833,363 0.70
Lam Research US USD 10,586 804,662 0.68
NAVER KR KRW 1,519 797,820 0.67
SanDisk US USD 10,130 785,349 0.66
Worldpay Group GB GBP 163,991 707,418 0.60
Cognex US USD 18,699 704,589 0.59
Baidu ADR CN USD 3,369 630,467 0.53
Hewlett-Packard (W/I) US USD 29,918 339,572 0.29

    21,575,372 18.22

Consumer Discretionary   
Amazon.com US USD 2,706 1,702,907 1.44
Sony JP JPY 47,819 1,364,308 1.15
TripAdvisor US USD 15,799 1,324,314 1.12
Ocado Group GB GBP 182,882 1,065,450 0.90
Christian Dior FR EUR 5,375 1,060,897 0.90
Naspers ZA ZAR 6,648 975,698 0.82
Carnival (Paired certificate) US USD 17,218 936,149 0.79
Suzuki Motor JP JPY 25,024 821,890 0.69
Bandai Namco Holdings JP JPY 33,331 820,790 0.69
Galaxy Entertainment Group HK HKD 215,033 737,167 0.62
Ralph Lauren US USD 6,446 717,078 0.61
Indian Hotels IN INR 420,806 635,807 0.54
Jubilant Foodworks IN INR 23,952 534,584 0.45

    12,697,039 10.72

Consumer Staples   
CVS Health US USD 18,218 1,801,922 1.52
SABMiller GB GBP 24,665 1,523,540 1.29
Philip Morris International US USD 15,553 1,389,799 1.17
Coca-Cola US USD 31,443 1,344,816 1.14
Costco Wholesale US USD 8,209 1,306,258 1.10
Altria Group US USD 20,381 1,242,194 1.05
Booker Group GB GBP 393,918 1,133,455 0.96
Hanjaya Mandala Sampoerna ID IDR 167,468 1,124,824 0.95
Estee Lauder (A) US USD 12,544 1,015,551 0.86
Molson Coors Brewing (B) US USD 10,751 949,564 0.80
Petra Foods SG SGD 250,290 432,314 0.37

    13,264,237 11.20

Healthcare   
Medtronic IE USD 21,535 1,595,349 1.35
Express Scripts Holding US USD 17,975 1,568,894 1.32
Roche Holding CH CHF 5,437 1,478,225 1.25
BioMarin Pharmaceutical US USD 12,164 1,420,719 1.20
Eli Lilly & Co US USD 15,988 1,310,892 1.11
Sanofi FR EUR 12,871 1,302,780 1.10
Cooper US USD 8,144 1,237,587 1.05

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
USD

% Net 
Assets

Alexion Pharmaceuticals US USD 6,767 1,193,714 1.01
Mylan US USD 23,446 1,033,498 0.87
Cigna US USD 6,662 901,864 0.76
Sun Pharmaceutical Industries IN INR 66,059 895,477 0.76
Orexigen Therapeutics US USD 47,089 135,853 0.11

    14,074,852 11.89

Telecommunication Services   
Inmarsat GB GBP 92,083 1,402,391 1.18
T-Mobile US US USD 33,366 1,262,240 1.07
SBA Communications (A) US USD 9,618 1,139,762 0.96
China Unicom (Hong Kong) HK HKD 651,938 795,233 0.67

    4,599,626 3.88

Financials   
Citigroup US USD 35,914 1,923,918 1.62
US Bancorp US USD 43,375 1,842,556 1.56
JPMorgan Chase & Co US USD 26,198 1,692,397 1.43
UBS Group CH CHF 84,095 1,685,654 1.42
Crown Castle International US USD 19,129 1,637,598 1.38
FNF Group US USD 41,351 1,441,090 1.22
ORIX JP JPY 97,259 1,425,833 1.20
Lloyds Banking Group GB GBP 1,116,127 1,272,358 1.07
Sumitomo Mitsui Trust Holdings JP JPY 296,336 1,141,037 0.96
Julius Baer Group CH CHF 22,380 1,114,019 0.94
CME Group US USD 11,624 1,110,925 0.94
China Pacific Insurance Group (H) CN HKD 274,554 1,095,436 0.93
Kotak Mahindra Bank IN INR 98,179 1,029,950 0.87
Barclays GB GBP 282,377 1,012,904 0.86
Intesa Sanpaolo IT EUR 276,726 966,113 0.82
HDFC Bank (demat.) IN INR 47,396 950,977 0.80
Fairfax Financial Holdings CA CAD 1,828 910,688 0.77
Nordea Bank SE SEK 79,805 886,994 0.75
Fairfax India Holdings CA USD 58,187 615,614 0.52

    23,756,061 20.06

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Consumer Discretionary   
Industria de Diseno Textil ES EUR 27,864 1,047,248 0.88

    1,047,248 0.88

Unlisted
Unlisted
Consumer Discretionary   
Spotify Technology* SE USD 164 261,952 0.22

    261,952 0.22

Fractions (1) (0.00)

Total Investments (Cost USD 98,936,576) 113,746,538 96.05

113 746 538 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

USD

% Net 
Assets

Contracts For Difference
Contracts For Difference
Cigna USD 235,153 3,169 0.00

    3,169 0.00

Other Assets and Liabilities 4,671,914 3.95

Net Assets 118,421,621 100.00

118 421 621 00
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GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
USA US 53.39
UK GB 10.33
Japan JP 7.75
Switzerland CH 6.50
India IN 4.12
Canada CA 2.37
France FR 2.00
China CN 1.46
Ireland IE 1.35
Hong Kong HK 1.29
Sweden SE 0.97
Indonesia ID 0.95
Spain ES 0.88
South Africa ZA 0.82
Italy IT 0.82
Korea KR 0.67
Singapore SG 0.37
Cash and other net assets  3.95
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Exxon Mobil US USD 49,572 3,755,620 1.82
Chevron US USD 37,312 3,097,967 1.50
Royal Dutch Shell (A) (UK) NL GBP 128,830 3,054,653 1.48
Schlumberger US USD 28,529 2,025,746 0.98
Total FR EUR 42,076 1,857,453 0.90
ConocoPhillips US USD 37,840 1,844,238 0.89
Suncor Energy CA CAD 55,687 1,501,332 0.73
Enbridge CA CAD 33,935 1,336,991 0.65
Baker Hughes US USD 25,283 1,217,300 0.59
Concho Resources US USD 11,219 1,179,895 0.57
Anadarko Petroleum US USD 18,218 1,111,057 0.54
Newfield Exploration US USD 26,763 985,246 0.48
Phillips 66 US USD 10,341 847,022 0.41
Thai Oil TH THB 531,497 732,380 0.35
CNOOC CN HKD 670,309 684,636 0.33
China Petroleum & Chemical (H) CN HKD 998,853 652,672 0.32
Devon Energy US USD 16,229 615,287 0.30
DHT Holdings BM USD 72,880 522,447 0.25
Scorpio Tankers MC USD 58,353 481,320 0.23
BG Group GB GBP 19,504 280,483 0.14
Hoegh LNG Holdings NO NOK 14 155 0.00

    27,783,900 13.46

Materials   
Monsanto US USD 14,610 1,236,630 0.60
Eastman Chemical US USD 13,968 906,239 0.44
Ultratech Cement IN INR 11,700 466,923 0.23
EI du Pont de Nemours & Co US USD 5,988 347,007 0.17
JSR JP JPY 16,253 233,550 0.11

    3,190,349 1.55

Industrials   
General Electric US USD 91,768 2,430,694 1.18
United Technologies US USD 18,137 1,626,729 0.79
Union Pacific US USD 17,641 1,432,562 0.69
Honeywell International US USD 13,590 1,280,541 0.62
NOW US USD 85,429 1,278,306 0.62
United Continental Holdings US USD 19,889 1,104,509 0.54
L-3 Communications Holdings US USD 9,458 1,090,602 0.53
Schneider Electric FR EUR 18,832 1,037,279 0.50
Smiths Group GB GBP 68,703 927,281 0.45
Alstom FR EUR 30,554 906,232 0.44
Regus LU GBP 189,191 888,148 0.43
FedEx US USD 6,078 860,811 0.42
KION Group DE EUR 20,804 853,178 0.41
Siemens DE EUR 8,772 802,648 0.39
ManpowerGroup US USD 8,935 751,972 0.36
American Airlines Group US USD 15,710 665,160 0.32
bpost (A) BE EUR 29,080 662,143 0.32
Hub Group (A) US USD 17,744 651,780 0.32
Sinko Industries JP JPY 66,690 642,687 0.31
Nielsen Holdings US USD 12,964 563,594 0.27
Aalberts Industries NL EUR 17,646 521,715 0.25
Mueller Water Products (A) US USD 59,600 480,793 0.23
Meitec JP JPY 14,530 479,787 0.23
51job CN USD 14,770 453,146 0.22
Toshiba JP JPY 114,353 293,449 0.14

    22,685,746 10.99

Information Technology   
Alphabet (A) US USD 7,305 4,909,122 2.38
Cisco Systems US USD 87,363 2,297,366 1.11
Baidu ADR CN USD 11,159 1,895,073 0.92
Microsoft US USD 38,993 1,893,349 0.92
Apple US USD 15,855 1,736,134 0.84
Samsung Electronics KR KRW 1,586 1,727,590 0.84
Intel US USD 50,280 1,548,040 0.75
VMware (A) US USD 24,878 1,347,054 0.65
QUALCOMM US USD 24,664 1,341,706 0.65
Lam Research US USD 19,238 1,326,919 0.64
Telefonaktiebolaget LM Ericsson SE SEK 149,088 1,326,204 0.64
PayPAL Holdings US USD 32,549 1,064,742 0.52
Autodesk US USD 20,533 1,029,980 0.50
Nuance Communications US USD 66,642 1,028,021 0.50
Science Applications International US USD 24,442 1,021,586 0.49
EMC US USD 38,121 909,423 0.44
Taiwan Semiconductor Manufacturing TW TWD 237,803 908,859 0.44
Xilinx US USD 19,656 849,532 0.41
Hitachi JP JPY 153,809 807,682 0.39
Teradata US USD 31,412 807,214 0.39
Twitter US USD 30,221 788,142 0.38
Trimble Navigation US USD 32,947 681,045 0.33
LinkedIn US USD 2,996 660,607 0.32
Nvidia US USD 25,473 655,292 0.32
NAVER KR KRW 1,373 654,281 0.32
Activision Blizzard US USD 18,919 595,704 0.29
United Internet DE EUR 11,416 539,486 0.26
Rackspace Hosting US USD 22,154 521,678 0.25
Kakaku.com JP JPY 28,498 483,915 0.23
Samsung Electronics Perpetual (Pref'd) KR KRW 507 480,890 0.23
Mellanox Technologies IL USD 11,118 473,956 0.23
Cree US USD 20,626 471,081 0.23

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Facebook (A) US USD 4,846 453,441 0.22
UBISOFT Entertainment FR EUR 16,149 440,454 0.21
SanDisk US USD 5,715 402,080 0.19
Nexon JP JPY 31,617 399,241 0.19
Imagination Technologies Group GB GBP 125,574 390,241 0.19
Universal Display US USD 11,390 360,103 0.17
GrubHub US USD 15,370 325,793 0.16
CommVault Systems US USD 8,537 315,503 0.15
Criteo ADR FR USD 8,851 306,312 0.15
ADTRAN US USD 21,992 303,930 0.15
Qlik Technologies US USD 9,130 263,281 0.13
Info Edge India IN INR 22,795 237,949 0.12
21Vianet Group CN USD 13,002 236,784 0.11
Nimble Storage US USD 8,834 181,402 0.09
BroadSoft US USD 6,055 175,156 0.08
MAXIMUS US USD 2,511 156,016 0.08
Tong Hsing Electronic Industries TW TWD 65,373 150,167 0.07
Citrix Systems US USD 1,342 100,609 0.05
Ultratech US USD 6,696 95,579 0.05
TPK Holding TW TWD 22,691 51,133 0.02

    42,126,847 20.41

Consumer Discretionary   
Comcast US USD 39,991 2,296,329 1.11
TripAdvisor US USD 22,013 1,674,327 0.81
Amazon.com US USD 2,891 1,651,113 0.80
LVMH Moet Hennessy Louis Vuitton FR EUR 8,398 1,424,384 0.69
Walt Disney US USD 13,452 1,397,659 0.68
Starbucks US USD 19,346 1,105,056 0.54
Sky GB GBP 68,937 1,060,042 0.51
Time Warner US USD 14,011 961,285 0.47
General Motors US USD 29,236 931,168 0.45
SES LU EUR 28,560 767,824 0.37
TJX US USD 10,669 715,085 0.35
L Brands US USD 7,776 679,273 0.33
Denso JP JPY 15,866 670,600 0.32
Kering FR EUR 3,969 668,976 0.32
Williams-Sonoma US USD 9,880 666,729 0.32
Tiffany & Co US USD 8,865 664,669 0.32
Haier Electronics Group HK HKD 348,712 612,902 0.30
Rinnai JP JPY 7,925 571,366 0.28
JD.com CN USD 22,454 565,010 0.27
Burberry Group GB GBP 30,234 563,322 0.27
Ralph Lauren US USD 5,220 526,942 0.26
Aramark US USD 17,134 476,680 0.23
Vivendi FR EUR 20,053 439,459 0.21
Fast Retailing JP JPY 1,283 426,316 0.21
Volkswagen AG Perpetual (Pref'd) DE EUR 3,900 426,259 0.21
Spin Master CA CAD 27,785 418,732 0.20
Compagnie Financière Richemont (A) CH CHF 5,363 418,189 0.20
Delphi Automotive GB USD 5,288 400,240 0.19
Valeo (A) FR EUR 2,483 349,306 0.17
Jubilant Foodworks IN INR 16,694 338,092 0.16
Techtronic Industries HK HKD 89,233 296,678 0.14
Rakuten JP JPY 23,335 294,190 0.14
Ocado Group GB GBP 54,283 286,966 0.14
Service Corp International (US) US USD 9,945 254,947 0.12
Merlin Entertainments GB GBP 40,620 236,396 0.11

    25,236,511 12.22

Consumer Staples   
CVS Health US USD 16,486 1,479,691 0.72
Colgate-Palmolive US USD 19,178 1,168,198 0.57
L'Oreal FR EUR 6,978 1,158,724 0.56
Estee Lauder (A) US USD 14,976 1,100,196 0.53
Reckitt Benckiser Group GB GBP 11,748 1,045,604 0.51
Procter & Gamble US USD 14,011 977,454 0.47
British American Tobacco GB GBP 17,137 927,933 0.45
Japan Tobacco JP JPY 28,476 896,780 0.43
SABMiller GB GBP 15,622 875,598 0.42
Mondelez International (A) US USD 20,589 870,053 0.42
Kao JP JPY 17,742 828,501 0.40
Danone FR EUR 12,847 814,632 0.39
Diageo GB GBP 28,778 758,447 0.37
Heineken NL EUR 8,795 731,069 0.35
Seven & I Holdings JP JPY 16,244 670,769 0.32
Kellogg US USD 9,314 600,829 0.29
Nestle CH CHF 8,461 588,218 0.28
China Mengniu Dairy CN HKD 280,849 494,340 0.24
Molson Coors Brewing (B) US USD 5,785 463,649 0.22
Mead Johnson Nutrition (A) US USD 4,975 370,149 0.18
Wal-Mart Stores US USD 4,699 246,467 0.12
Gudang Garam ID IDR 69,737 198,248 0.10
Hanjaya Mandala Sampoerna ID IDR 29,205 177,999 0.09
AmBev (A) BR BRL 33,178 149,070 0.07

    17,592,618 8.52

Healthcare   
Johnson & Johnson US USD 26,300 2,431,927 1.18
Novartis CH CHF 23,433 1,936,052 0.94
Allergan US USD 6,222 1,757,752 0.85
Express Scripts Holding US USD 21,858 1,731,176 0.84
Roche Holding CH CHF 6,169 1,521,975 0.74
Novo Nordisk (B) DK DKK 27,530 1,329,908 0.64
Medtronic IE USD 18,989 1,276,450 0.62
Abbott Laboratories US USD 28,281 1,157,655 0.56
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Celgene US USD 9,532 1,063,369 0.52
Fresenius Medical Care AG & Co DE EUR 12,158 995,654 0.48
CSL AU AUD 11,494 696,099 0.34
BioMarin Pharmaceutical US USD 6,389 677,111 0.33
Cardinal Health US USD 8,989 675,709 0.33
Cigna US USD 5,425 666,404 0.32
Essilor International FR EUR 5,478 655,138 0.32
Alexion Pharmaceuticals US USD 3,907 625,415 0.30
Cooper US USD 4,413 608,577 0.29
Coloplast (B) DK DKK 8,193 534,544 0.26
Illumina US USD 3,959 516,541 0.25
Centene US USD 8,961 488,879 0.24
Endo International IE USD 8,680 481,264 0.23
Zimmer Biomet Holdings US USD 4,975 470,161 0.23
Biogen Idec US USD 1,755 462,355 0.22
Anthem US USD 3,499 446,795 0.22
Quintiles Transnational Holdings US USD 7,639 445,284 0.22
Fisher & Paykel Healthcare NZ NZD 90,535 432,551 0.21
St Jude Medical US USD 7,460 432,228 0.21
Sun Pharmaceutical Industries IN INR 32,824 403,758 0.20
Ryman Healthcare NZ NZD 73,535 356,297 0.17
Gilead Sciences US USD 3,124 309,227 0.15
Mettler-Toledo International US USD 947 268,274 0.13
China Biologic Products CN USD 2,352 240,516 0.12
Perrigo IE USD 1,656 238,902 0.12
PerkinElmer US USD 4,455 209,263 0.10
Edwards Lifesciences US USD 1,438 203,861 0.10
Ramsay Health Care AU AUD 5,036 201,702 0.10
Bristol-Myers Squibb US USD 2,986 180,735 0.09
GN Store Nord DK DKK 10,700 177,458 0.09
Hikma Pharmaceuticals JO GBP 5,439 165,125 0.08
Regeneron Pharmaceuticals US USD 315 159,115 0.08
Charles River Laboratories International US USD 2,605 155,331 0.08
Ion Beam Applications BE EUR 4,726 153,357 0.07
MEDNAX US USD 2,130 136,935 0.07
Jazz Pharmaceuticals IE USD 1,028 128,257 0.06
Mallinckrodt US USD 1,716 106,631 0.05
Endologix US USD 11,839 90,990 0.04
Chimerix US USD 2,409 85,723 0.04
Intercept Pharmaceuticals US USD 548 77,418 0.04
GenMark Diagnostics US USD 10,983 64,980 0.03
Lee's Pharmaceutical Holdings HK HKD 54,388 63,831 0.03
Nanosonics AU AUD 55,142 57,020 0.03
ImpediMed AU AUD 80,922 52,741 0.03
Adamas Pharmaceuticals US USD 3,774 49,792 0.02
OvaScience US USD 4,163 49,718 0.02
Isis Pharmaceuticals US USD 920 40,289 0.02
Orexigen Therapeutics US USD 14,783 38,701 0.02
Revance Therapeutics US USD 1,107 37,211 0.02
Derma Sciences US USD 7,827 35,157 0.02
Otonomy US USD 1,673 31,727 0.02
Organovo Holdings US USD 9,405 25,944 0.01
Adaptimmune Therapeutics GB USD 2,185 21,018 0.01

    29,133,977 14.11

Telecommunication Services   
Verizon Communications US USD 67,135 2,846,765 1.38
AT&T US USD 76,858 2,353,092 1.14
Vodafone Group GB GBP 736,645 2,214,304 1.07
KDDI JP JPY 96,820 2,133,851 1.03
Deutsche Telekom DE EUR 112,430 1,911,866 0.93
China Mobile HK HKD 159,544 1,741,673 0.84
Orange FR EUR 90,857 1,456,893 0.71
Singapore Telecommunications SG SGD 518,505 1,335,454 0.65
SoftBank JP JPY 25,576 1,300,775 0.63
BT Group GB GBP 180,455 1,177,279 0.57
NTT DoCoMo JP JPY 63,018 1,118,126 0.54
Inmarsat GB GBP 78,920 1,090,639 0.53
Telecom (Italia) IT EUR 748,968 950,440 0.46
T-Mobile US US USD 20,486 703,226 0.34
Koninklijke KPN NL EUR 205,734 687,152 0.33
Spark New Zealand NZ NZD 270,754 558,669 0.27
America Movil MX MXN 634,242 508,115 0.25
China Unicom (Hong Kong) HK HKD 401,838 444,780 0.22
SK Telecom ADR KR USD 13,846 297,140 0.14
MTN Group ZA ZAR 27,409 284,176 0.14
XL Axiata ID IDR 508,712 104,738 0.05

    25,219,153 12.22

Financials   
Crown Castle International US USD 15,316 1,189,835 0.58
CME Group US USD 9,393 814,582 0.39

    2,004,417 0.97

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Information Technology   
ManTech International (A) US USD 10,910 287,110 0.14

    287,110 0.14

Consumer Discretionary   
Industria de Diseno Textil ES EUR 42,448 1,447,676 0.70

    1,447,676 0.70

 Country 
Code Ccy

Shares or
Nominal

Market Value 
EUR

% Net 
Assets

Telecommunication Services   
Telefonica ES EUR 79,806 960,064 0.47

    960,064 0.47

Unlisted
Unlisted
Consumer Discretionary   
Spotify Technology* SE USD 64 92,286 0.04

    92,286 0.04

Fractions (1) (0.00)

Total Investments (Cost EUR 175,538,370) 197,760,653 95.79

197 760 653 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Contracts For Difference
Contracts For Difference
Nippon Shinyaku JPY 10,522,817 9,907 0.00
Chugai Pharmaceutical JPY 26,986,486 8,004 0.00
Santen Pharmaceutical JPY 25,714,401 7,278 0.00
Centene USD 37,224 4,036 0.00
ASKA Pharmaceutical JPY 12,536,706 (4,925) (0.00)
Astellas Pharmaceutical JPY 85,605,484 (32,335) (0.02)

    (8,035) (0.00)

Other Assets and Liabilities 8,693,557 4.23

Net Assets 206,446,175 100.00

206 446 175 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
USA US 53.52
UK GB 5.94
Japan JP 5.93
France FR 5.58
Germany DE 2.68
China CN 2.53
Netherlands NL 2.42
Switzerland CH 2.16
Canada CA 1.58
Korea KR 1.53
Hong Kong HK 1.53
Spain ES 1.17
Ireland IE 1.03
Denmark DK 0.99
Luxembourg LU 0.80
India IN 0.70
Sweden SE 0.69
New Zealand NZ 0.65
Singapore SG 0.65
Taiwan TW 0.54
Australia AU 0.49
Italy IT 0.46
Belgium BE 0.40
Thailand TH 0.35
Bermuda BM 0.25
Mexico MX 0.25
Monaco MC 0.23
Indonesia ID 0.23
Israel IL 0.23
South Africa ZA 0.14
Jordan JO 0.08
Brazil BR 0.07
Norway NO 0.00
Cash and other net assets  4.21
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
HKD

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
CNOOC CN HKD 91,000 793,858 1.87
China Petroleum & Chemical (H) CN HKD 134,000 747,850 1.76
PetroChina (H) CN HKD 96,000 580,667 1.37

    2,122,375 5.00

Utilities   
Power Assets Holdings HK HKD 13,000 1,003,857 2.37
Cheung Kong Infrastructure Holdings HK HKD 6,000 432,148 1.02
China Gas Holdings HK HKD 34,000 419,807 0.99
ENN Energy Holdings CN HKD 8,000 356,197 0.84
Guangdong Investment HK HKD 32,000 349,451 0.82
CT Environmental Group CN HKD 96,000 264,206 0.62
Huaneng Renewables (H) CN HKD 82,000 197,949 0.47
SIIC Environment Holdings SG SGD 37,180 174,460 0.41
China Longyuan Power Group (H) CN HKD 24,000 170,477 0.40
Huaneng Power International (H) CN HKD 18,000 151,413 0.36
Huadian Fuxin Energy (H) CN HKD 44,000 104,809 0.25
Huadian Power International (H) CN HKD 18,000 102,317 0.24

    3,727,091 8.79

Materials   
Anhui Conch Cement (H) CN HKD 11,000 260,883 0.62
Lee & Man Paper Manufacturing HK HKD 30,000 144,997 0.34

    405,880 0.96

Industrials   
CK Hutchison Holdings HK HKD 18,392 1,957,270 4.62
China Railway Construction (H) CN HKD 36,000 418,426 0.99
CRRC CN HKD 31,150 308,129 0.73
Fosun International CN HKD 18,904 267,422 0.63
China State Construction International Holdings HK HKD 22,000 259,150 0.61
China Merchants Holdings International HK HKD 10,000 257,977 0.61
Shenzhen International Holdings HK HKD 20,500 241,813 0.57
China Everbright International HK HKD 19,000 237,627 0.56

    3,947,814 9.31

Information Technology   
Tencent Holdings CN HKD 28,600 4,181,133 9.86
Baidu ADR CN USD 200 290,112 0.68
Lenovo Group CN HKD 22,000 158,596 0.37
Kingdee International Software Group CN HKD 40,000 127,922 0.30

    4,757,763 11.22

Consumer Discretionary   
Sands China CN HKD 21,600 605,500 1.43
Galaxy Entertainment Group HK HKD 17,000 451,682 1.07
Brilliance China Automotive Holdings HK HKD 40,000 430,947 1.02
Techtronic Industries HK HKD 12,000 340,768 0.80
Belle International Holdings CN HKD 24,000 180,779 0.43
Great Wall Motor (H) CN HKD 15,000 141,757 0.33
Haier Electronics Group HK HKD 8,000 120,096 0.28
Li & Fung HK HKD 18,000 113,264 0.27

    2,384,793 5.62

Consumer Staples   
China Mengniu Dairy CN HKD 18,000 270,609 0.64
Sun Art Retail Group HK HKD 27,000 171,291 0.40
Hengan International Group CN HKD 2,000 167,675 0.40
Want Want China Holdings CN HKD 26,000 167,606 0.40

    777,181 1.83

Healthcare   
CSPC Pharmaceutical Group CN HKD 36,000 260,216 0.61
Shanghai Fosun Pharmaceutical Group (H) CN HKD 8,000 201,721 0.48
China Medical System Holdings CN HKD 17,000 181,432 0.43
Phoenix Healthcare Group CN HKD 13,500 158,736 0.37

    802,105 1.89

Telecommunication Services   
China Mobile HK HKD 30,000 2,797,206 6.60
China Unicom (Hong Kong) HK HKD 28,000 264,709 0.62
HKT Trust and HKT HK HKD 20,000 185,212 0.44
CITIC Telecom International Holdings HK HKD 47,000 151,176 0.36

    3,398,303 8.01

Financials   
AIA Group HK HKD 63,400 2,885,223 6.80
China Construction Bank (H) CN HKD 478,000 2,688,810 6.34
Industrial & Commercial Bank of China (H) CN HKD 469,000 2,308,608 5.44
Bank of China (H) CN HKD 512,000 1,879,644 4.43
Hong Kong Exchanges and Clearing HK HKD 6,700 1,361,263 3.21
Ping An Insurance Group (China) (H) CN HKD 31,000 1,350,062 3.18
China Life Insurance (H) CN HKD 44,000 1,231,087 2.90
China Overseas Land & Investment HK HKD 46,000 1,155,541 2.72
Sun Hung Kai Properties HK HKD 10,000 1,037,686 2.45
Cheung Kong Property Holdings HK HKD 13,892 755,609 1.78
China Pacific Insurance Group (H) CN HKD 22,200 686,493 1.62
China Resources Land HK HKD 30,000 606,511 1.43
BOC Hong Kong Holdings HK HKD 21,000 521,666 1.23
Henderson Land Development HK HKD 8,500 421,670 0.99
Link REIT HK HKD 9,000 417,397 0.98

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
HKD

% Net 
Assets

Wharf Holdings HK HKD 9,000 415,913 0.98
Longfor Properties CN HKD 33,500 348,823 0.82
China Cinda Asset Management (H) CN HKD 57,000 172,214 0.41
CITIC Securities (H) CN HKD 10,000 167,658 0.40
Haitong Securities (H) CN HKD 5,600 75,840 0.18

    20,487,718 48.31

Fractions (4) (0.00)

Total Investments (Cost HKD 43,116,478) 42,811,019 100.95

42 811 019 00
1  

Other Assets and Liabilities (401,190) (0.95)

Net Assets 42,409,829 100.00

42 409 829 00

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
China CN 53.59
Hong Kong HK 46.94
Singapore SG 0.41
Cash and other net liabilities  (0.95)
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
JPY

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Japan Petroleum Exploration JP JPY 21,363 77,503,465 0.41

    77,503,465 0.41

Materials   
Toray Industries JP JPY 655,936 692,839,009 3.71
Asahi Kasei JP JPY 343,514 255,180,036 1.37
Kansai Paint JP JPY 136,503 251,737,285 1.35
Nissan Chemical Industries JP JPY 43,779 131,590,733 0.70
Nihon Nohyaku JP JPY 7,472 5,880,332 0.03

    1,337,227,395 7.15

Industrials   
Daikin Industries JP JPY 64,791 504,510,799 2.70
TOTO JP JPY 109,523 449,602,702 2.41
Makita JP JPY 59,074 391,935,045 2.10
Mitsubishi Heavy Industries JP JPY 553,133 337,720,613 1.81
Nidec JP JPY 23,620 215,499,291 1.15
Kubota JP JPY 95,783 179,882,471 0.96
Obara Group JP JPY 20,410 103,348,961 0.55
Keisei Electric Railway JP JPY 52,655 78,501,653 0.42
Obayashi JP JPY 73,216 77,644,955 0.42
SHO-BOND Holdings JP JPY 10,631 51,042,887 0.27
Hitachi Transport System JP JPY 4,112 8,760,883 0.05

    2,398,450,260 12.83

Information Technology   
Kakaku.com JP JPY 214,283 484,091,472 2.59
Canon JP JPY 95,883 346,335,794 1.85
Hamamatsu Photonics KK JP JPY 96,234 296,476,020 1.59
Yokogawa Electric JP JPY 211,073 285,465,241 1.53
Azbil JP JPY 82,594 252,149,440 1.35
Otsuka JP JPY 34,953 204,524,411 1.09
Disco JP JPY 18,003 198,951,512 1.06
Yahoo Japan JP JPY 365,328 187,047,824 1.00
Hitachi JP JPY 250,740 175,175,369 0.94
Rohm JP JPY 24,723 148,068,889 0.79
Square Enix Holdings JP JPY 42,626 139,357,391 0.75
DeNA JP JPY 48,894 94,904,525 0.51
Horiba JP JPY 19,457 92,660,054 0.50
ESPEC JP JPY 42,626 48,279,196 0.26
Iriso Electronics JP JPY 7,673 40,918,578 0.22
F@N Communications JP JPY 31,092 26,901,242 0.14

    3,021,306,958 16.16

Consumer Discretionary   
Honda Motor JP JPY 230,781 923,564,880 4.94
Denso JP JPY 115,391 648,864,701 3.47
Bridgestone JP JPY 129,633 575,411,393 3.08
Sony JP JPY 148,037 509,894,141 2.73
Suzuki Motor JP JPY 98,390 390,129,672 2.09
Rinnai JP JPY 39,717 380,951,463 2.04
Isuzu Motors JP JPY 252,094 356,440,983 1.91
Sekisui House JP JPY 150,494 303,199,821 1.62
Yamaha Motor JP JPY 108,169 293,993,516 1.57
Toyota Motor JP JPY 34,151 253,360,516 1.36
Marui Group JP JPY 113,786 177,907,212 0.95
United Arrows JP JPY 21,213 110,472,232 0.59
Unipres JP JPY 38,113 104,832,819 0.56
Fujita Kanko JP JPY 118,349 55,119,060 0.29
Mitsuba JP JPY 24,422 46,463,782 0.25
Tohokushinsha Film JP JPY 42,877 36,607,055 0.20

    5,167,213,246 27.64

Consumer Staples   
Seven & I Holdings JP JPY 73,467 403,612,909 2.16
Matsumotokiyoshi Holdings JP JPY 30,239 156,679,573 0.84

    560,292,482 3.00

Healthcare   
Shionogi & Co JP JPY 70,759 351,344,192 1.88
Sysmex JP JPY 44,281 306,614,853 1.64
Nihon Kohden JP JPY 69,054 162,682,539 0.87
Asahi Intecc JP JPY 23,269 108,804,152 0.58
Santen Pharmaceutical JP JPY 57,570 94,564,676 0.51
Nippon Shinyaku JP JPY 13,540 64,053,613 0.34
UMN Pharma JP JPY 26,729 44,121,119 0.24
CYBERDYNE JP JPY 2,558 3,817,113 0.02

    1,136,002,257 6.08

Telecommunication Services   
SoftBank JP JPY 94,830 641,661,821 3.43
Nippon Telegraph & Telephone JP JPY 81,741 363,154,822 1.94

    1,004,816,643 5.38

Financials   
Mitsubishi UFJ Financial Group JP JPY 1,298,934 1,017,327,231 5.44
Nomura Real Estate Holdings JP JPY 190,312 492,322,581 2.63
ORIX JP JPY 257,610 455,932,009 2.44
AEON Financial Service JP JPY 148,338 448,899,273 2.40
Sumitomo Mitsui Financial Group JP JPY 79,936 386,170,178 2.07
Sony Financial Holdings JP JPY 128,329 278,697,545 1.49
Tokyu Fudosan Holdings JP JPY 287,850 244,947,645 1.31

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
JPY

% Net 
Assets

Nomura Holdings JP JPY 311,871 236,988,156 1.27
T&D Holdings JP JPY 142,621 226,940,256 1.21
Daibiru JP JPY 44,030 45,316,289 0.24

    3,833,541,163 20.51

Fractions (3) (0.00)

Total Investments (Cost JPY 16,636,793,224) 18,536,353,866 99.17

18 536 353 866
1  

Other Assets and Liabilities 155,079,002 0.83

Net Assets 18,691,432,868 100.00

18 691 432 868

GEOGRAPHICAL SPLIT 

   
Country Country Code % Net Assets
   
Japan JP 99.17
Cash and other net assets  0.83
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 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Securities Admitted to or Dealt on an Official Stock Exchange
Securities Admitted to or Dealt on an Official Stock Exchange
Energy   
Repsol Int'l Finance 3.875% VRN (perpetual) NL EUR 400,000 371,611 0.81
EDC Finance 4.875% 17/04/2020 Reg S IE USD 300,000 243,246 0.53
Zhaikmunai 6.375% 14/02/2019 Reg S KZ USD 250,000 186,045 0.41
Raspadskaya Securities 7.75% 27/04/2017 Reg S IE USD 200,000 183,888 0.40
Zhaikmunai 7.125% 13/11/2019 Reg S KZ USD 200,000 148,966 0.33
Gaz Capital (Gazprom) 7.288% 16/08/2037 Reg S LU USD 150,000 139,272 0.30
BIBBY Offshore Services 7.50% 15/06/2021 Reg S GB GBP 100,000 110,134 0.24
Gaz Capital (Gazprom) 4.625% 15/10/2018 Reg S LU EUR 100,000 101,463 0.22
Hellenic Petroleum Finance 5.25% 04/07/2019 GB EUR 100,000 89,500 0.20

    1,574,125 3.43

Utilities   
Enel 6.625% VRN 15/09/2076 IT GBP 400,000 585,519 1.28
EDP - Energias de Portugal 5.375% VRN 16/09/2075 PT EUR 200,000 199,673 0.44
Gas Natural Fenosa 4.125% VRN (perpetual) NL EUR 200,000 196,989 0.43
Enel 7.75% VRN 10/09/2075 IT GBP 100,000 152,480 0.33
Veolia Environnement 4.85% VRN (perpetual) FR GBP 100,000 142,374 0.31
Enel 5.00% VRN 15/01/2075 IT EUR 100,000 105,387 0.23

    1,382,422 3.02

Materials   
Uranium One Investments 6.25% 13/12/2018 Reg S CA USD 600,000 511,075 1.12
Moy Park BondCo 6.25% 29/05/2021 Reg S GB GBP 300,000 431,180 0.94
Albea Beauty Holdings 8.75% 01/11/2019 Reg S LU EUR 300,000 320,708 0.70
Kerling 10.625% 01/02/2017 Reg S GB EUR 300,000 304,902 0.67
ArcelorMittal 8.00% 15/10/2039 LU USD 350,000 275,514 0.60
Italcementi Finance 6.125% 21/02/2018 EMTN FR EUR 250,000 274,983 0.60
HeidelbergCement Finance 7.50% 03/04/2020 LU EUR 220,000 271,442 0.59
HeidelbergCement Finance 3.25% 21/10/2021 EMTN LU EUR 240,000 253,585 0.55
Ardagh Finance Holdings 8.375% 15/06/2019 Reg S LU EUR 190,180 198,688 0.43
MMC Norilsk Nickel 6.625% 14/10/2022 Reg S IE USD 200,000 186,279 0.41
Lecta 5.419% FRN 15/05/2018 Reg S LU EUR 187,000 184,552 0.40
Nitrogenmuvek Vegyipari Zrt 7.875% 21/05/2020 Reg S HU USD 200,000 178,663 0.39
HeidelbergCement Finance 2.25% 12/03/2019 EMTN LU EUR 160,000 164,259 0.36
Trinseo Materials Finance 6.375% 01/05/2022 Reg S LU EUR 150,000 150,222 0.33
Titan Global Finance 8.75% 19/01/2017 GB EUR 100,000 105,625 0.23
Smurfit Kappa Acquisitions 3.25% 01/06/2021 Reg S IE EUR 100,000 105,472 0.23
ProGroup 4.432% FRN 01/05/2022 Reg S DE EUR 100,000 100,500 0.22
Smurfit Kappa Acquisitions 2.75% 01/02/2025 Reg S IE EUR 100,000 98,838 0.22
Ence Energia y Celulosa 7.25% 15/02/2020 Reg S ES EUR 90,000 96,525 0.21
Glasstank 8.50% 15/05/2019 Reg S NL EUR 100,000 95,000 0.21
ArcelorMittal 7.25% 25/02/2022 LU USD 100,000 86,560 0.19
Vedanta Resources (Jersey) 5.50% 13/07/2016 GB USD 100,000 86,126 0.19
HeidelbergCement Finance 3.25% 21/10/2020 LU EUR 50,000 53,196 0.12

    4,533,894 9.89

Industrials   
Finmeccanica 5.25% 21/01/2022 IT EUR 300,000 339,523 0.74
Brunswick Rail Finance 6.50% 01/11/2017 Reg S IE USD 600,000 259,975 0.57
Finmeccanica 4.875% 24/03/2025 EMTN IT EUR 200,000 222,416 0.49
Schaeffler Finance 3.25% 15/05/2019 Reg S NL EUR 200,000 203,318 0.44
Schaeffler Finance 3.25% 15/05/2025 Reg S NL EUR 200,000 199,483 0.44
Schaeffler Finance 4.75% 15/05/2023 144A NL USD 200,000 183,587 0.40
Areva 4.875% 23/09/2024 EMTN FR EUR 150,000 152,225 0.33
VTG Finance 5.00% VRN (perpetual) LU EUR 150,000 144,630 0.32
Heathrow Finance 5.75% 03/03/2025 Reg S GB GBP 100,000 143,806 0.31
Boing Group Financing 6.625% 15/07/2019 Reg S GB EUR 150,000 142,224 0.31
Schaeffler Holding Finance 6.875% 15/08/2018 Reg S NL EUR 100,000 103,923 0.23
Areva 3.25% 04/09/2020 EMTN FR EUR 100,000 98,827 0.22

    2,193,937 4.79

Information Technology   
Alcatel-Lucent (USA) 6.45% 15/03/2029 US USD 250,000 239,898 0.52
Bulgarian Telecom. 6.625% 15/11/2018 Reg S BG EUR 200,000 199,431 0.44
Ephios Holdco II 8.25% 01/07/2023 Reg S GB EUR 100,000 102,206 0.22
Phosphorus 10.00% 01/04/2019 Reg S (Defaulted) GB GBP 100,000 4,840 0.01

    546,375 1.19

Consumer Discretionary   
Numericable-SFR 5.625% 15/05/2024 Reg S FR EUR 600,000 617,808 1.35
Virgin Media Secured Fin. 6.25% 28/03/2029 Reg S GB GBP 400,000 572,999 1.25
Numericable-SFR 6.00% 15/05/2022 144A FR USD 600,000 543,769 1.19
Altice 7.25% 15/05/2022 Reg S LU EUR 500,000 487,028 1.06
AA Bond 5.50% 31/07/2022 Reg S GB GBP 300,000 402,066 0.88
Virgin Media Secured Fin. 4.875% 15/01/2027 Reg S GB GBP 300,000 401,765 0.88
International Game Tech. 6.50% 15/02/2025 144A GB USD 400,000 342,096 0.75
SMCP 8.875% 15/06/2020 Reg S FR EUR 300,000 324,758 0.71
Aston Martin Capital 9.25% 15/07/2018 Reg S GB GBP 200,000 286,140 0.62
William Hill 4.25% 05/06/2020 GB GBP 200,000 284,653 0.62
Enterprise Inns 6.375% 26/09/2031 GB GBP 200,000 276,907 0.60
Altice 6.25% 15/02/2025 Reg S LU EUR 300,000 266,913 0.58
Fiat 4.75% 15/07/2022 GMTN LU EUR 250,000 265,439 0.58
Johnston Press Bond 8.625% 01/06/2019 Reg S GB GBP 200,000 263,548 0.58
GEMS MEA Sukuk 12.00% VRN (perpetual) KY USD 250,000 259,303 0.57
Unitymedia Hessen 4.00% 15/01/2025 Reg S DE EUR 200,000 200,566 0.44
Elis 3.00% 30/04/2022 Reg S FR EUR 200,000 194,312 0.42
CG Co-Issuer 8.25% 15/06/2021 US USD 200,000 194,301 0.42
Fiat 5.25% 15/04/2023 NL USD 200,000 181,697 0.40
Nord Anglia Education HK USD 10,000 181,483 0.40
Jaguar Land Rover Auto. 3.50% 15/03/2020 144A GB USD 200,000 179,612 0.39
Unitymedia 3.75% 15/01/2027 Reg S DE EUR 200,000 179,312 0.39

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Altice 7.75% 15/05/2022 144A LU USD 200,000 175,366 0.38
Cable Comm. Sys. 7.50% 01/11/2020 Reg S NL EUR 150,000 159,875 0.35
Arqiva Broadcast Finance 9.50% 31/03/2020 Reg S GB GBP 100,000 153,214 0.33
Jaguar Land Rover Auto. 5.00% 15/02/2022 Reg S GB GBP 100,000 145,027 0.32
Unitymedia Hessen 5.125% 21/01/2023 Reg S DE EUR 135,000 143,912 0.31
Cognita Financing 7.75% 15/08/2021 Reg S GB GBP 100,000 142,685 0.31
Nord Anglia Education Fin. 5.75% 15/07/2022 Reg S US CHF 150,000 142,588 0.31
CPUK Finance 7.00% 28/08/2020 Reg S GB GBP 100,000 142,581 0.31
Gala Group Finance 8.875% 01/09/2018 Reg S GB GBP 90,000 133,051 0.29
Time Warner Cable 5.25% 15/07/2042 US GBP 100,000 125,751 0.27
Matalan Finance 6.875% 01/06/2019 Reg S GB GBP 100,000 124,812 0.27
Fiat 6.75% 14/10/2019 GMTN LU EUR 100,000 114,372 0.25
International Game Tech. 4.125% 15/02/2020 Reg S GB EUR 100,000 100,875 0.22
TVN Finance III 7.375% 15/12/2020 Reg S SE EUR 90,000 97,470 0.21
Merlin Entertainments 2.75% 15/03/2022 Reg S GB EUR 100,000 97,468 0.21
Samvardhana Motherson 4.125% 15/07/2021 Reg S NL EUR 100,000 97,357 0.21
Unitymedia Hessen 3.50% 15/01/2027 Reg S DE EUR 100,000 96,417 0.21
Volkswagen Int'l Finance 2.50% VRN (perpetual) NL EUR 100,000 85,555 0.19
Volkswagen Int'l Finance 3.50% VRN (perpetual) NL EUR 100,000 83,278 0.18

    9,268,129 20.22

Consumer Staples   
R&R Pik 9.25% 15/05/2018 Reg S GB EUR 300,000 305,049 0.67
Tesco 5.125% 10/04/2047 EMTN GB EUR 300,000 279,000 0.61
China Culiangwang Beverages 7.00% 12/04/2016* BM CNY 1,400,000 150,693 0.33
Picard Groupe 4.25% FRN 01/08/2019 Reg S FR EUR 100,000 100,754 0.22
Tesco 6.125% 24/02/2022 EMTN GB GBP 50,000 74,363 0.16
Tesco 4.875% 24/03/2042 EMTN GB GBP 50,000 54,952 0.12
China Culiangwang Beverages 10.00% 12/04/2016* BM CNY 146,475 17,448 0.04

    982,259 2.14

Healthcare   
Ephios Bondco 6.25% 01/07/2022 Reg S GB EUR 200,000 209,863 0.46
Ephios Bondco 5.00% FRN 01/07/2022 Reg S GB EUR 200,000 203,330 0.44
Eurofins Scientific 3.375% 30/01/2023 LU EUR 100,000 99,253 0.22
Eurofins Scientific 4.875% VRN (perpetual) LU EUR 100,000 97,194 0.21

    609,640 1.33

Telecommunication Services   
Wind Acquisition Fin. 6.50% 30/04/2020 144A LU USD 1,000,000 959,593 2.09
Altice Financing 7.875% 15/12/2019 144A LU USD 500,000 474,125 1.03
Telecom Italia 5.303% 30/05/2024 144A IT USD 500,000 453,708 0.99
Wind Acquisition Fin. 7.00% 23/04/2021 Reg S LU EUR 400,000 414,369 0.90
Altice Financing 6.50% 15/01/2022 144A LU USD 400,000 367,504 0.80
UPCB Finance IV 4.00% 15/01/2027 Reg S KY EUR 350,000 330,450 0.72
Virgin Media Finance 4.50% 15/01/2025 Reg S GB EUR 300,000 290,262 0.63
Play Topco 7.75% 28/02/2020 Reg S LU EUR 220,000 226,981 0.50
Telecom Italia 5.875% 19/05/2023 EMTN IT GBP 150,000 226,471 0.49
Telenet Finance III 6.625% 15/02/2021 Reg S LU EUR 200,000 209,603 0.46
Telecom Italia 3.25% 16/01/2023 EMTN IT EUR 200,000 208,231 0.45
Telefonica Europe 5.875% VRN (perpetual) NL EUR 200,000 206,055 0.45
Cellnex Telecom 3.125% 27/07/2022 EMTN ES EUR 200,000 196,148 0.43
Wind Acquisition Fin. 4.00% 15/07/2020 Reg S LU EUR 190,000 194,030 0.42
Portugal Telecom Int'l 5.625% 08/02/2016 EMTN NL EUR 175,000 171,291 0.37
Eileme 2 11.75% 31/01/2020 Reg S SE EUR 150,000 162,638 0.35
Telecom Italia 6.375% 24/06/2019 EMTN IT GBP 100,000 153,246 0.33
Helios Towers Fin. Netherlands 8.375% 15/07/2019 NL USD 200,000 152,446 0.33
Telefonica Europe 6.75% VRN (perpetual) NL GBP 100,000 143,843 0.31
Telecom Italia 5.25% 17/03/2055 EMTN IT EUR 100,000 101,552 0.22
Altice Financing 5.25% 15/02/2023 Reg S LU EUR 100,000 101,506 0.22
Telefonica Europe 4.20% VRN (perpetual) NL EUR 100,000 101,310 0.22
Telenet Finance VI 4.875% 15/07/2027 Reg S LU EUR 100,000 97,419 0.21
Telecom Italia Capital 6.375% 15/11/2033 LU USD 50,000 44,288 0.10

    5,987,069 13.06

Financials   
Garfunkelux Holdco 2 11.00% 01/11/2023 Reg S LU GBP 350,000 497,349 1.09
Intesa Sanpaolo 8.047% VRN (perpetual) IT EUR 350,000 390,861 0.85
VEB (Vnesheconombank) 3.75% 17/02/2016 EMTN IE CHF 400,000 368,925 0.80
AerCap Ireland Capital 5.00% 01/10/2021 IE USD 310,000 293,958 0.64
Lloyds Banking Group 7.00% VRN (perpetual) GB GBP 200,000 288,269 0.63
RSHB (Russian Agri. Bank) 3.60% 04/02/2016 LU CNY 2,000,000 283,604 0.62
Ukreximbank Finance 7.509% FRN 09/02/2023 Reg S GB USD 400,000 269,276 0.59
Lloyds Bank 13.00% VRN (perpetual) EMTN GB GBP 100,000 244,450 0.53
Marlin Intermediate Hldg 10.50% 01/08/2020 Reg S GB GBP 150,000 234,088 0.51
SPV Credit Finance 10.875% 28/02/2018 144A GB USD 400,000 224,433 0.49
Legal & General Group 5.375% VRN 27/10/2045 EMTN GB GBP 150,000 210,771 0.46
Galaxy Finco 7.875% 15/11/2021 Reg S GB GBP 150,000 209,924 0.46
Groupama 6.298% VRN (perpetual) FR EUR 200,000 203,595 0.44
Banca MPS 3.625% 01/04/2019 EMTN IT EUR 200,000 202,455 0.44
Grand City Properties 3.75% VRN (perpetual) LU EUR 200,000 189,836 0.41
International Personal Fin. 5.75% 07/04/2021 EMTN GB EUR 200,000 189,142 0.41
RPG Byty Sro 6.75% 01/05/2020 Reg S CZ EUR 150,000 157,991 0.34
Bank of Ireland 10.00% 30/07/2016 EMTN IE EUR 150,000 157,949 0.34
Garfunkelux Holdco 3 7.50% 01/08/2022 Reg S LU EUR 130,000 132,022 0.29
Tesco Property Finance 4 5.801% 13/10/2040 Reg S GB GBP 98,728 124,247 0.27
Tesco Property Finance 5 5.661% 13/10/2041 GB GBP 99,038 122,125 0.27
Baggot Securities 10.24% (perpetual) Reg S IE EUR 100,000 101,345 0.22
Old Mutual 5.00% VRN (perpetual) EMTN GB EUR 100,000 100,062 0.22
Vonovia Finance 4.00% VRN (perpetual) NL EUR 100,000 98,503 0.21
HSS Financing 6.75% 01/08/2019 Reg S GB GBP 68,000 96,277 0.21
RBS 9.50% VRN (perpetual) GB GBP 50,000 79,801 0.17
Barclays Bank 7.125% VRN (perpetual) GB GBP 50,000 78,217 0.17
Argon Capital 2.913% VRN EMTN IE GBP 50,000 59,277 0.13
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National Bank of Greece 3.875% 07/10/2016 GR EUR 50,000 48,264 0.11

    5,657,016 12.34

Securities Admitted to or Dealt on Other Regulated Markets
Securities Admitted to or Dealt on Other Regulated Markets
Energy   
Afren 6.625% 09/12/2020 Reg S (Defaulted) GB USD 200,000 4,426 0.01

    4,426 0.01

Materials   
Ence Energia y Celulosa 5.375% 01/11/2022 Reg S ES EUR 630,000 647,847 1.41
INEOS Group Holdings 6.50% 15/08/2018 Reg S LU EUR 400,000 407,812 0.89
Evraz (Canada) 7.50% 15/11/2019 144A CA USD 300,000 261,336 0.57
Crown European Holdings 3.375% 15/05/2025 Reg S FR EUR 150,000 143,625 0.31
Norcell Sweden 10.75% 29/09/2019 Reg S SE EUR 130,000 138,450 0.30
PaperWorks Industries 9.50% 15/08/2019 144A US USD 100,000 90,401 0.20

    1,689,471 3.69

Industrials   
Schaeffler Finance 4.25% 15/05/2021 144A NL USD 400,000 361,376 0.79
CNH Industrial Fin. Europe 2.75% 18/03/2019 GMTN LU EUR 300,000 296,328 0.65
Iron Mountain Europe 6.125% 15/09/2022 Reg S GB GBP 150,000 213,697 0.47
Meccanica Holdings USA 6.25% 15/07/2019 144A US USD 150,000 147,625 0.32
Finmeccanica 4.50% 19/01/2021 EMTN IT EUR 100,000 110,493 0.24

    1,129,519 2.46

Information Technology   
NXP 5.75% 15/02/2021 144A NL USD 400,000 381,115 0.83
Alcatel-Lucent (USA) 8.875% 01/01/2020 144A US USD 235,000 230,569 0.50
Ceridian HCM Holding 11.00% 15/03/2021 144A US USD 234,000 187,917 0.41
Yandex 1.125% 15/12/2018 NL USD 190,000 151,384 0.33
Advanced Micro Devices 7.75% 01/08/2020 US USD 100,000 65,901 0.14

    1,016,886 2.22

Consumer Discretionary   
Unitymedia 6.125% 15/01/2025 144A DE USD 500,000 464,110 1.01
Marfrig Overseas 9.50% 04/05/2020 Reg S KY USD 400,000 364,567 0.80
Fiat 7.00% 23/03/2017 GMTN LU EUR 300,000 320,334 0.70
Verisure Holding 6.00% 01/11/2022 Reg S SE EUR 310,000 317,895 0.69
EDU UK BondCo 8.875% 15/09/2018 Reg S GB GBP 200,000 282,924 0.62
New Look Secured Issuer 4.50% FRN 01/07/2022 Reg S GB EUR 200,000 199,550 0.44
Cirsa Funding Luxembourg 5.875% 15/05/2023 Reg S LU EUR 200,000 189,088 0.41
VTR Finance 6.875% 15/01/2024 Reg S NL USD 200,000 175,712 0.38
Fiat 6.625% 15/03/2018 GMTN LU EUR 100,000 109,687 0.24
Dakar Finance 9.00% PAY-IN-KIND 15/11/2020 Reg S LU EUR 100,000 100,250 0.22
Marfrig Overseas 9.50% 04/05/2020 144A KY USD 100,000 91,142 0.20
SiTV Finance 10.375% 01/07/2019 144A US USD 75,000 49,000 0.11

    2,664,259 5.81

Consumer Staples   
Marfrig Holdings Europe 9.875% 24/07/2017 Reg S NL USD 350,000 317,423 0.69
Agrokor 8.875% 01/02/2020 144A HR USD 200,000 196,123 0.43

    513,546 1.12

Healthcare   
Fresenius US Finance II 4.25% 01/02/2021 144A US USD 450,000 418,546 0.91
Fresenius Medical Care 5.75% 15/02/2021 144A US USD 250,000 248,547 0.54
ConvaTec Finance Int'l 8.25% 15/01/2019 144A LU USD 250,000 226,854 0.49
Fresenius US Finance II 4.50% 15/01/2023 144A US USD 125,000 116,546 0.25
Fresenius Medical Care 5.625% 31/07/2019 144A US USD 65,000 64,585 0.14

    1,075,078 2.35

Telecommunication Services   
Altice Finco 9.875% 15/12/2020 144A LU USD 400,000 391,445 0.85
Eileme 2 11.625% 31/01/2020 144A SE USD 200,000 196,456 0.43
Frontier Communications (Pref'd) US USD 700 62,808 0.14

    650,709 1.42

Financials   
Garfunkelux Holdco 3 8.50% 01/11/2022 Reg S LU GBP 500,000 707,255 1.54
Intesa Sanpaolo 7.70% VRN (perpetual) 144A IT USD 400,000 367,171 0.80
Arrow Global Finance 5.217% FRN 01/11/2021 Reg S GB EUR 300,000 304,480 0.66
Aldesa Financial Services 7.25% 01/04/2021 Reg S LU EUR 300,000 263,252 0.57
RBS Group 8.00% VRN (perpetual) GB USD 200,000 190,235 0.42
RBS Group 7.50% VRN (perpetual) GB USD 200,000 188,260 0.41
Old Mutual 7.875% 03/11/2025 GB GBP 125,000 179,751 0.39
Transworld Systems 9.50% 15/08/2021 144A US USD 300,000 145,810 0.32
Credit Suisse 7.875% VRN 24/02/2041 GB USD 100,000 94,266 0.21

    2,440,480 5.32

Government   
Greece 3.00% 24/02/2028 GR EUR 200,000 135,465 0.30

    135,465 0.30

Open Ended Fund   
Fidelity Institutional Liquidity Fund - A-ACC-EUR IE EUR 1 704 0.00

    704 0.00

 Country 
Code Ccy

Shares or 
Nominal

Market Value 
EUR

% Net 
Assets

Unlisted
Unlisted
Consumer Discretionary   
Laureate Education 9.25% 01/09/2019 144A US USD 270,000 195,083 0.43

    195,083 0.43

Fractions (1) (0.00)

Total Investments (Cost EUR 42,664,773) 44,250,491 96.55

44 250 491 00
1  

   
  

Ccy

Underlying
exposure

Unrealised
gain/(loss)

EUR

% Net 
Assets

Credit Default Swaps
Credit Default Swaps
Bought protection on Brazil 12.25% 20/03/2020 USD 250,000 27,614 0.06
Bought protection on ArcelorMittal 6.125% 20/06/2020 EUR 100,000 18,647 0.04
Bought protection on Turkey 11.875% 20/03/2020 USD 125,000 6,095 0.01
Bought protection on Suedzucker Int'l 4.125% 20/03/2020 EUR 100,000 (1,053) (0.00)
Sold protection on ArcelorMittal 6.125% 20/12/2019 EUR 100,000 (16,105) (0.04)
Bought protection on CDX Na Hy S22 5 Year 20/06/2019 USD 450,000 (28,698) (0.06)
Sold protection on Portugal Telecom 4.375% 20/12/2018 EUR 150,000 (30,522) (0.07)
Bought protection on iTraxx Crossover S23 20/06/2020 EUR 1,745,000 (134,928) (0.29)

    (158,950) (0.35)

   
  

 

Underlying
exposure EUR

Unrealised
gain/(loss)

EUR

% Net 
Assets

Forward Foreign Exchange Contracts
Forward Foreign Exchange Contracts
Bought USD Sold EUR at 1.12782 17/11/2015  1,647,422 38,265 0.08
Bought GBP Sold EUR at 0.73853 17/11/2015  750,142 26,916 0.06
Bought USD Sold EUR at 1.11574 17/11/2015  2,118,777 25,983 0.06
Bought GBP Sold EUR at 0.73131 17/11/2015  1,003,676 25,856 0.06
Bought GBP Sold EUR at 0.73039 17/11/2015  353,234 8,645 0.02
Bought USD Sold EUR at 1.15048 17/11/2015  189,487 8,295 0.02
Bought GBP Sold EUR at 0.73935 17/11/2015  175,829 6,513 0.01
Bought USD Sold EUR at 1.11865 17/11/2015  432,664 6,449 0.01
Bought GBP Sold EUR at 0.72928 17/11/2015  264,643 6,065 0.01
Bought USD Sold EUR at 1.12980 17/11/2015  202,691 5,071 0.01
Bought USD Sold EUR at 1.13636 17/11/2015  158,401 4,905 0.01
Bought GBP Sold EUR at 0.73210 17/11/2015  170,741 4,588 0.01
Bought USD Sold EUR at 1.11593 17/11/2015  356,655 4,434 0.01
Bought GBP Sold EUR at 0.72071 17/11/2015  338,553 3,689 0.01
Bought USD Sold EUR at 1.12704 17/11/2015  158,822 3,577 0.01
Bought USD Sold EUR at 1.12466 17/11/2015  153,824 3,132 0.01
Bought USD Sold EUR at 1.12337 17/11/2015  114,833 2,204 0.00
Bought USD Sold EUR at 1.11658 17/11/2015  145,981 1,902 0.00
Bought GBP Sold EUR at 0.74188 17/11/2015  45,830 1,860 0.00
Bought GBP Sold EUR at 0.73615 17/11/2015  51,620 1,680 0.00
Bought GBP Sold EUR at 0.73515 17/11/2015  51,690 1,610 0.00
Bought EUR Sold CHF at 0.92125 17/11/2015  911,506 1,456 0.00
Bought USD Sold EUR at 1.11991 17/11/2015  81,256 1,304 0.00
Bought USD Sold EUR at 1.12703 17/11/2015  45,252 1,019 0.00
Bought USD Sold EUR at 1.11800 17/11/2015  59,034 845 0.00
Bought USD Sold EUR at 1.11290 17/11/2015  70,087 679 0.00
Bought USD Sold EUR at 1.10718 17/11/2015  51,482 232 0.00
Bought CHF Sold EUR at 1.08697 17/11/2015  248,397 (56) (0.00)
Bought USD Sold EUR at 1.10138 17/11/2015  216,093 (165) (0.00)
Bought CHF Sold EUR at 1.08283 17/11/2015  96,968 (391) (0.00)
Bought CHF Sold EUR at 1.08202 17/11/2015  91,495 (437) (0.00)
Bought EUR Sold USD at 0.90128 17/11/2015  79,839 (526) (0.00)
Bought USD Sold EUR at 1.09469 17/11/2015  123,322 (842) (0.00)
Bought EUR Sold GBP at 1.39221 17/11/2015  223,018 (1,658) (0.00)
Bought EUR Sold USD at 0.87852 17/11/2015  71,673 (2,271) (0.00)
Bought EUR Sold GBP at 1.37836 17/11/2015  141,666 (2,452) (0.01)
Bought EUR Sold USD at 0.87903 17/11/2015  81,653 (2,541) (0.01)
Bought EUR Sold USD at 0.89678 17/11/2015  223,186 (2,577) (0.01)
Bought EUR Sold GBP at 1.35734 17/11/2015  85,561 (2,763) (0.01)
Bought EUR Sold USD at 0.88604 17/11/2015  120,665 (2,822) (0.01)
Bought EUR Sold USD at 0.89448 17/11/2015  211,391 (2,977) (0.01)
Bought EUR Sold USD at 0.87516 17/11/2015  123,387 (4,365) (0.01)
Bought EUR Sold GBP at 1.35881 17/11/2015  217,408 (6,792) (0.01)
Bought EUR Sold USD at 0.88270 17/11/2015  251,311 (6,803) (0.01)
Bought EUR Sold USD at 0.88463 17/11/2015  275,807 (6,879) (0.02)
Bought EUR Sold GBP at 1.35934 17/11/2015  252,474 (7,792) (0.02)
Bought EUR Sold GBP at 1.33456 17/11/2015  200,576 (9,735) (0.02)
Bought EUR Sold GBP at 1.37619 17/11/2015  535,805 (10,102) (0.02)
Bought EUR Sold USD at 0.88178 17/11/2015  383,770 (10,776) (0.02)
Bought EUR Sold USD at 0.88727 17/11/2015  593,347 (13,075) (0.03)
Bought EUR Sold CNY at 0.13548 17/11/2015  250,021 (13,603) (0.03)
Bought EUR Sold USD at 0.89673 17/11/2015  2,438,712 (28,306) (0.06)
Bought EUR Sold GBP at 1.35953 17/11/2015  1,192,236 (36,632) (0.08)
Bought EUR Sold GBP at 1.39625 17/11/2015  9,846,471 (44,781) (0.10)
Bought EUR Sold USD at 0.89308 17/11/2015  16,668,159 (260,515) (0.57)

    (285,460) (0.62)
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EUR

% Net 
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Futures
Futures
Euro-Bund Bond Future 08/12/2015 EUR 1,573,200 25,387 0.06
Long Gilt Bond Future 29/12/2015 GBP (1,413,000) 4,612 0.01
US Treasury Note 10 Year Bond Future 21/12/2015 USD 1,277,031 1,756 0.00
US Treasury Note 5 Year Bond Future 31/12/2015 USD 1,078,172 (1,163) (0.00)

    30,592 0.07

Other Assets and Liabilities 1,996,199 4.39

Net Assets 45,832,872 100.00

45 832 872 00

GEOGRAPHICAL SPLIT 

  
Country Country Code % Net Assets
  
UK GB 24.25
Luxembourg LU 24.12
Netherlands NL 9.21
Italy IT 7.90
France FR 6.10
USA US 5.95
Ireland IE 4.49
Germany DE 2.59
Cayman Islands KY 2.28
Spain ES 2.05
Sweden SE 1.99
Canada CA 1.69
Kazakstan KZ 0.73
Portugal PT 0.44
Bulgaria BG 0.44
Croatia HR 0.43
Greece GR 0.40
Hong Kong HK 0.40
Hungary HU 0.39
Bermuda BM 0.37
Czech Republic CZ 0.34
Cash and other net assets  3.45
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Equity Funds:

 

 

 

 

 

 

NAME

 

Combined

 

America Fund

 

American
Diversified Fund

 

American Growth 
Fund

 

ASEAN Fund

 

 
CURRENCY

 
USD

 
USD

 
USD

 
USD

 
USD

 

 ASSETS        

 Investments in securities at market value 96,857,226,910 7,507,023,457 135,445,706 744,992,824 843,673,959 

 Bank deposits 279,709,806 - - - - 

 Cash at banks and Brokers 3,341,588,229 653,514,115 40,483,479 21,149,958 4,121,820 

 Receivables on investments sold 531,272,033 21,790,346 1,718,470 15,886,749 12,297,940 

 Receivables on fund Shares issued 406,995,750 25,086,836 54,681 73,780 497,408 

 Dividends and interest receivable 434,790,158 5,790,039 78,786 98,044 952,483 

 Unrealised gain on contracts for difference 31,761,784 1,036,154 - - - 

 Unrealised gain on forward foreign exchange contracts 117,374,841 7,869 - - 4,972 

 Unrealised gain on futures 34,943,478 - 680,928 - - 

 Unrealised gain on swaps 65,291,933 - - - - 

 Purchased options at market value 2,323,875 - - - - 

 Total Assets 102,103,278,797 8,214,248,816 178,462,050 782,201,355 861,548,582 

          

 LIABILITIES        

 Payables on investments purchased 730,997,690 20,690,212 1,205,757 17,327,759 8,957,968 

 Payables on fund Shares redeemed 240,959,321 5,753,527 29,930 12,360,179 1,304,942 

 Expenses payable 130,976,754 11,147,314 240,805 1,116,144 1,367,853 

 Unrealised loss on contracts for difference 39,696,741 4,469,637 21,185 183,056 - 

 Unrealised loss on forward foreign exchange contracts 232,855,004 14,819,878 - 473,833 14,790 

 Unrealised loss on futures 13,719,898 - - - - 

 Unrealised loss on swaps 74,161,525 - - - - 

 Capital gains tax payable 11,357,693 - - - - 

 Other payables 1,317,745 95,620 200 - 596 

 Bank overdrafts 36,841,445 - - - - 

 Total Liabilities 1,512,883,816 56,976,188 1,497,877 31,460,971 11,646,149 

          

 NET ASSETS as at 31.10.15 100,590,394,981* 8,157,272,628 176,964,173 750,740,384 849,902,433 

 NET ASSETS as at 30.04.15 106,102,368,260** 8,025,620,542 203,252,156 787,305,483 1,191,758,150 

 NET ASSETS as at 30.04.14 97,117,997,595** 5,040,637,389 306,463,503 852,297,661 1,372,035,120 

 NET ASSETS as at 30.04.13 89,411,436,211** 2,532,786,713 166,807,113 293,407,611 2,407,295,205 

          

 COST OF INVESTMENTS 91,816,144,055 7,172,521,415 120,283,838 746,736,857 901,949,059 

*For comparison purposes, the combined net assets total as at 31 October 2015, translated in EUR at the foreign exchange rate as of 31 October 2015, is EUR 91,277,365,035. 
**The combined net assets total includes the net assets of the sub-funds that were closed subsequently. 
A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Asia Pacific
Dividend Fund

 

Asia Pacific 
Property Fund6

 

Asian Aggressive
Fund

 

Asian Equity Fund1,4,5

 

Asian Smaller 
Companies Fund

 

Asian Special 
Situations Fund

 

Australia Fund

 

China Consumer 
Fund

 

 
USD USD

 
USD USD

 
USD USD

 
AUD USD

 

              

 276,480,640 15,249,338 42,816,998 672,281,629 127,171,360 1,330,270,964 518,398,320 1,515,735,619 

 - - - - - - - - 

 771,465 1,277 3,333,276 4,557,097 1,875,968 23,645,437 3,118,318 56,189,932 

 497,442 145,936 1,138,393 7,215,310 2,205,050 12,401,093 6,364,961 8,469,256 

 98,903 136 203,011 569,379 156,208 2,066,478 - 4,355,967 

 172,389 60,482 50,659 204,030 155,803 452,788 674,838 399,393 

 - - - - - - - 1,740,980 

 9,477 - - - - 12,293 - 89 

 - - - - - - - - 

 - - - - - - - - 

 - - - 718,821 - 1,563,064 - - 

 278,030,316 15,457,169 47,542,337 685,546,266 131,564,389 1,370,412,117 528,556,437 1,586,891,236 

             

              

 510,935 65,666 1,641,862 12,536,373 2,399,845 26,038,383 3,933,438 6,233,996 

 140,235 681 12,793 252,957 84,944 206,106 1,854,598 305,480 

 462,706 25,029 56,251 585,179 180,497 2,084,641 803,427 2,417,252 

 - - - - - - - - 

 35,654 - - - - 480,912 - 41,130 

 - - - - - - - - 

 - - - - - - - - 

 12,904 - - 94,244 7,560 830,073 - 53,988 

 287 61 2,109 10,016 1,136 2,405 330 24,945 

 - 733 - - - - - - 

 1,162,721 92,170 1,713,015 13,478,769 2,673,982 29,642,520 6,591,793 9,076,791 

             

 276,867,595 15,364,999 45,829,322 672,067,497 128,890,407 1,340,769,597 521,964,644 1,577,814,445 

 383,310,603 18,957,383 82,638,106 779,082,375 213,299,138 1,727,432,880 571,353,978 2,509,680,877 

 335,583,063 19,777,922 58,479,295 667,035,825 74,016,653 1,309,423,561 615,437,022 1,946,369,008 

 310,676,079 70,656,516 69,253,046 632,580,517 14,414,252 1,455,196,655 649,842,364 1,074,985,287 

             

 251,062,057 17,868,464 52,800,224 646,866,644 140,000,300 1,289,535,585 482,622,683 1,425,409,360 
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NAME

 

China Focus Fund

 

China Opportunities
Fund

 

Emerging Asia Fund

 

Emerging Europe, 
Middle East and 

Africa Fund 

Emerging Markets 
Focus Fund4

 

 
CURRENCY

 
USD

 
USD

 
USD

 
USD

 
USD

 

 ASSETS        

 Investments in securities at market value 4,533,912,516 48,803,500 947,821,711 690,332,128 2,095,650 

 Bank deposits - - - - - 

 Cash at banks and Brokers 197,908,729 1,113,727 8,707,202 17,252,886 218,813 

 Receivables on investments sold 13,119,070 26 6,959,902 11,616,825 1,745 

 Receivables on fund Shares issued 2,102,021 14,076 479,250 3,726,489 - 

 Dividends and interest receivable 1,691,915 21,765 465,121 1,410,083 1,820 

 Unrealised gain on contracts for difference 5,859,818 - - - - 

 Unrealised gain on forward foreign exchange contracts - - 9,812 37,809 5,499 

 Unrealised gain on futures - - - - - 

 Unrealised gain on swaps - - - - - 

 Purchased options at market value - - - - - 

 Total Assets 4,754,594,069 49,953,094 964,442,998 724,376,220 2,323,527 

          

 LIABILITIES        

 Payables on investments purchased 8,724,420 42,339 1,778,813 13,381,205 - 

 Payables on fund Shares redeemed 8,923,034 42,508 970,705 1,193,298 - 

 Expenses payable 7,321,487 82,404 1,520,766 1,153,112 3,944 

 Unrealised loss on contracts for difference 27,218,972 - - - 16,736 

 Unrealised loss on forward foreign exchange contracts - - 155,387 63,323 51,587 

 Unrealised loss on futures - - - - - 

 Unrealised loss on swaps - - - - - 

 Capital gains tax payable 4,795,246 60,272 - - - 

 Other payables 11,840 89 4,852 2,018 14 

 Bank overdrafts - - 8,677,995 - - 

 Total Liabilities 56,994,999 227,612 13,108,518 15,792,956 72,281 

          

 NET ASSETS as at 31.10.15 4,697,599,070 49,725,482 951,334,480 708,583,264 2,251,246 

 NET ASSETS as at 30.04.15 5,288,874,180 63,165,057 977,724,560 816,629,391 2,336,794 

 NET ASSETS as at 30.04.14 2,843,723,154 33,994,980 539,551,166 928,381,314 - 

 NET ASSETS as at 30.04.13 3,983,158,872 46,614,127 856,474,427 1,187,517,294 - 

          

 COST OF INVESTMENTS 4,584,152,914 54,778,944 915,655,728 560,539,244 2,179,406 

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Emerging Markets
Fund

 

Euro Blue Chip Fund

 

EURO STOXX 50™
Fund2,3

 

European Dividend
Fund

 

European Dynamic 
Growth Fund

 

European Fund4

 

European Growth 
Fund

 

European Larger 
Companies Fund

 

 
USD EUR

 
EUR EUR

 
EUR EUR

 
EUR EUR

 

              

 3,477,283,041 1,158,381,525 255,745,645 561,971,274 1,043,975,843 276,855,073 7,978,001,525 935,425,015 

 - - - - - - - - 

 31,805,105 124,465,462 9,912,660 8,206,555 64,915,300 5,448,437 6,402,276 10,554,315 

 39,051,276 3,536,947 - 5,478,303 - - 6,433,925 1,076,632 

 22,786,744 3,290,129 601,704 2,469,783 3,138,350 92,605 1,439,672 830,729 

 1,035,635 1,587,756 782,338 1,031,720 1,638,613 502,336 10,602,145 985,697 

 - - - - - - - - 

 47,376 1,858,744 - 7,278,734 694,228 - 1,845,421 3,348,600 

 - 8,393,355 1,015,657 - 1,340,704 - 43,194 - 

 - - - - - - - - 

 - - - - - - - - 

 3,572,009,177 1,301,513,918 268,058,004 586,436,369 1,115,703,038 282,898,451 8,004,768,158 952,220,988 

             

              

 53,037,289 - - 608,507 947,692 - 6,388,228 1,138,882 

 282,615 58,204 25,091 8,666,495 2,067,552 114,136 4,956,276 285,371 

 4,824,258 1,801,585 203,837 878,466 1,573,417 441,593 12,308,760 1,350,763 

 - - - - - - - - 

 392,329 364,959 - 3,858,420 592,692 - 1,063,449 1,452,712 

 - - - - - - - - 

 - - - - - - - - 

 540,447 - - - - - - - 

 18,029 2,929 908 - 6,871 1,828 12,801 3,856 

 - - - - - - - - 

 59,094,967 2,227,677 229,836 14,011,888 5,188,224 557,557 24,729,514 4,231,584 

             

 3,512,914,210 1,299,286,241 267,828,168 572,424,481 1,110,514,814 282,340,894 7,980,038,644 947,989,404 

 3,929,782,459 1,218,685,879 267,264,770 630,017,981 585,610,757 288,213,601 8,598,708,734 1,064,396,332 

 3,524,624,233 843,883,142 256,717,679 250,356,198 561,930,593 236,748,089 7,330,766,050 235,365,152 

 3,361,283,686 648,413,653 254,006,611 137,310,711 591,931,950 173,516,390 7,077,322,677 212,139,909 

             

 3,155,565,091 1,072,061,884 218,801,884 498,204,971 880,882,775 239,716,771 6,696,147,277 918,220,608 
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NAME

 

European Smaller
Companies Fund

 

European Value
Fund

 

FIRST All Country
World Fund4

 

FIRST Developed 
World Fund4

 

France Fund

 

 
CURRENCY

 
EUR

 
EUR

 
USD

 
USD

 
EUR

 

 ASSETS        

 Investments in securities at market value 1,064,357,251 172,092,250 66,306,556 2,033,253 242,418,275 

 Bank deposits - - - - - 

 Cash at banks and Brokers 3,893,425 14,628 1,975,084 47,475 4,088,364 

 Receivables on investments sold 19,981,136 444,664 10,876 - - 

 Receivables on fund Shares issued 1,222,839 - - - 52,338 

 Dividends and interest receivable 1,936,573 332,556 155,748 4,058 527,677 

 Unrealised gain on contracts for difference - - 188,692 6,429 - 

 Unrealised gain on forward foreign exchange contracts 636,118 - - - - 

 Unrealised gain on futures - - - - - 

 Unrealised gain on swaps - - - - - 

 Purchased options at market value - - - - - 

 Total Assets 1,092,027,342 172,884,098 68,636,956 2,091,215 247,086,654 

          

 LIABILITIES        

 Payables on investments purchased 13,175,295 686,535 10,876 - 2,778,630 

 Payables on fund Shares redeemed 530,326 67,693 54,342 - 22,594 

 Expenses payable 1,611,636 240,111 52,354 1,764 334,886 

 Unrealised loss on contracts for difference - - - - - 

 Unrealised loss on forward foreign exchange contracts 6,424,400 - - - - 

 Unrealised loss on futures - - - - - 

 Unrealised loss on swaps - - - - - 

 Capital gains tax payable - - - - - 

 Other payables - 486 44 14 256 

 Bank overdrafts 11,203,706 - - - - 

 Total Liabilities 32,945,363 994,825 117,616 1,778 3,136,366 

          

 NET ASSETS as at 31.10.15 1,059,081,979 171,889,273 68,519,340 2,089,437 243,950,288 

 NET ASSETS as at 30.04.15 1,045,347,881 165,037,261 71,524,962 2,108,885 262,075,402 

 NET ASSETS as at 30.04.14 1,174,337,755 144,157,235 - - 257,790,645 

 NET ASSETS as at 30.04.13 814,559,672 135,473,399 - - 245,991,397 

          

 COST OF INVESTMENTS 926,767,046 169,907,359 63,828,719 1,987,140 203,610,068 

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Germany Fund

 

Global Consumer 
Industries Fund

 

Global
Demographics

Fund 

Global Dividend
Fund

 

Global Equity 
Income Fund4

 

Global Financial 
Services Fund

 

Global Focus Fund

 

Global Health Care 
Fund

 

 
EUR EUR

 
USD USD

 
USD EUR

 
USD EUR

 

              

 1,303,689,312 556,030,245 94,720,517 3,704,853,268 45,332,897 757,890,055 335,350,617 1,046,768,204 

 - - - - - - - - 

 31,500,912 32,406,391 5,493,696 214,673,831 234,692 17,323,345 12,952,800 55,442,618 

 7,403,477 6,527,331 69,258 12,037,526 - 137,249 169,438 6,957,807 

 3,978,741 4,382,556 329,256 66,273,552 33,061 484,576 1,009,174 2,228,426 

 2,545,914 465,304 118,667 4,746,740 92,880 1,233,864 369,742 945,027 

 - - 121,626 - - 1,312,365 9,343 1,044,938 

 6,278,133 - 86,218 3,540,782 11,694 30,748 - - 

 226,847 - - - - - - - 

 - - - - - - - - 

 - - - - - - - - 

 1,355,623,336 599,811,827 100,939,238 4,006,125,699 45,705,224 778,412,202 349,861,114 1,113,387,020 

             

              

 10,720,293 9,487,109 158,714 58,003,932 - 136,562 422,207 4,137,773 

 3,835,178 99,450 37,861 3,803,473 - 240,757 60,136 2,409,367 

 2,007,160 738,919 136,401 5,800,211 37,943 928,507 548,313 1,664,996 

 - - - - - 548,229 - 1,332,231 

 14,505 247,370 513,564 13,801,383 53,072 20,823 - - 

 - - - - - - - - 

 - - - - - - - - 

 - 14,038 - - - 225,048 - 69,026 

 20,068 - 917 75,184 571 2,191 2,546 - 

 - - - - - - - - 

 16,597,204 10,586,886 847,457 81,484,183 91,586 2,102,117 1,033,202 9,613,393 

             

 1,339,026,132 589,224,941 100,091,781 3,924,641,516 45,613,638 776,310,085 348,827,912 1,103,773,627 

 1,121,444,514 526,372,054 96,489,277 3,837,105,282 46,340,617 588,084,218 298,682,996 1,148,770,917 

 859,480,014 365,447,056 61,905,214 4,472,618,818 1,045,914 426,487,395 267,567,119 542,811,697 

 683,746,708 347,362,566 72,162,702 251,081,385 - 402,326,884 225,268,022 508,525,619 

             

 1,179,188,152 446,532,877 88,509,671 3,424,373,529 43,820,168 637,790,223 320,812,005 900,776,215 
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NAME

 

Global Industrials
Fund

 

Global
Opportunities Fund

 

Global Property 
Fund6

 

Global Real Asset 
Securities Fund

 

Global Technology 
Fund

 

 
CURRENCY

 
EUR

 
USD

 
USD

 
USD

 
EUR

 

 ASSETS        

 Investments in securities at market value 97,430,154 529,988,965 261,987,696 118,629,769 756,723,261 

 Bank deposits - - - - - 

 Cash at banks and Brokers 2,647,296 27,748,728 6,744,547 1,166,796 16,036,142 

 Receivables on investments sold 466,951 34,067 38,125 1,805,145 13,150,658 

 Receivables on fund Shares issued 35,254 17,168 613,147 91,000 8,199,569 

 Dividends and interest receivable 186,453 626,163 315,308 129,063 98,005 

 Unrealised gain on contracts for difference - - - - - 

 Unrealised gain on forward foreign exchange contracts - - 13,984 117,971 11,774 

 Unrealised gain on futures - - - - - 

 Unrealised gain on swaps - - - - - 

 Purchased options at market value - - - - - 

 Total Assets 100,766,108 558,415,091 269,712,807 121,939,744 794,219,409 

          

 LIABILITIES        

 Payables on investments purchased 1,234,767 35,995 676,004 903,477 17,261,852 

 Payables on fund Shares redeemed 330,176 168,074 1,721,988 117,013 873,203 

 Expenses payable 142,547 898,988 429,526 177,279 973,718 

 Unrealised loss on contracts for difference - - - - - 

 Unrealised loss on forward foreign exchange contracts - - 1,392 1,195,427 7,952 

 Unrealised loss on futures - - - - - 

 Unrealised loss on swaps - - - - - 

 Capital gains tax payable - - - - - 

 Other payables 338 1,646 546,733 1,143 1,529 

 Bank overdrafts - - - - - 

 Total Liabilities 1,707,828 1,104,703 3,375,643 2,394,339 19,118,254 

          

 NET ASSETS as at 31.10.15 99,058,280 557,310,388 266,337,164 119,545,405 775,101,155 

 NET ASSETS as at 30.04.15 123,674,532 578,019,091 327,889,644 149,313,681 632,487,150 

 NET ASSETS as at 30.04.14 180,822,618 568,370,275 218,085,145 217,317,668 290,404,269 

 NET ASSETS as at 30.04.13 226,239,213 510,654,302 300,480,554 248,473,847 304,785,400 

          

 COST OF INVESTMENTS 86,491,319 502,762,204 256,197,739 123,838,104 667,560,560 

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Global
Telecommunications

Fund 

Greater China Fund

 

Greater China
Fund II1,4,5

 

Iberia Fund

 

India Focus Fund7

 

Indonesia Fund

 

International Fund

 

Italy Fund

 

 
EUR USD

 
USD EUR

 
USD USD

 
USD EUR

 

              

 163,905,764 445,459,310 481,833,228 1,155,522,789 1,579,826,796 406,832,483 1,840,879,227 1,186,025,801 

 - - - - - - - - 

 11,760,491 7,085,325 1,646,638 38,443,541 75,960,370 2,538,206 149,100,153 52,364,880 

 1,800,337 1,103,399 1,120,396 - 165,328 1,406,363 14,848,907 8,914,838 

 2,199,235 1,441,342 286,105 28,295,522 586,371 5,024,993 2,814,945 8,947,340 

 607,487 104,169 111,647 161,805 712,794 13,160 2,356,784 210,042 

 - 519,380 - - - - 83,812 - 

 - - - - - - 34,741 - 

 - - - - - - 1,856,350 - 

 - - - - - - - - 

 - - - - - - - - 

 180,273,314 455,712,925 484,998,014 1,222,423,657 1,657,251,659 415,815,205 2,011,974,919 1,256,462,901 

             

              

 2,177,158 314,828 291,318 - - 4,629,764 18,057,660 18,957,913 

 26,520 156,953 111,268 1,880,275 1,906,241 431 701,403 - 

 256,266 745,876 417,537 1,897,055 2,684,083 643,454 2,954,445 1,868,538 

 - - - - - - 169,164 - 

 - - - - - - 288,904 - 

 - - - - - - - - 

 - - - - - - - - 

 - 140,596 36,916 - - - 13,503 - 

 587 1,191 36,595 706 735 365 3,876 965 

 - - - - - - 823,132 - 

 2,460,531 1,359,444 893,634 3,778,036 4,591,059 5,274,014 23,012,087 20,827,416 

             

 177,812,783 454,353,481 484,104,380 1,218,645,621 1,652,660,600 410,541,191 1,988,962,832 1,235,635,485 

 168,530,847 654,567,223 601,930,457 1,055,192,987 1,772,248,868 502,778,256 1,989,898,549 1,085,622,623 

 149,090,747 451,333,859 498,377,366 1,836,399,198 1,538,058,817 733,186,869 1,757,608,136 1,514,819,784 

 198,501,051 612,841,022 524,210,544 357,598,693 2,006,448,568 1,062,312,793 1,686,725,837 451,018,013 

             

 115,444,978 416,184,806 448,557,325 1,064,915,331 1,075,331,447 450,407,275 1,484,104,260 1,102,890,734 
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NAME

 

Japan Advantage
Fund

 

Japan Aggressive
Fund

 

Japan Fund

 

Japan Smaller 
Companies Fund

 

Korea Fund4

 

 
CURRENCY

 
JPY

 
JPY

 
JPY

 
JPY

 
USD

 

 ASSETS        

 Investments in securities at market value 47,283,578,171 12,310,361,317 48,816,771,415 24,162,188,693 163,067,711 

 Bank deposits - - - - - 

 Cash at banks and Brokers 36,938,591 6,096,232 542,821,456 151,522,498 715,944 

 Receivables on investments sold 1,291,634,647 223,722,570 1,487,078,950 581,145,870 842,466 

 Receivables on fund Shares issued 40,841,157 259,045,679 110,225,679 61,032,578 9,939 

 Dividends and interest receivable 265,052,780 53,522,645 282,589,870 105,695,141 10,500 

 Unrealised gain on contracts for difference - - - - - 

 Unrealised gain on forward foreign exchange contracts 6,900,873 327,138 25,339,497 12,220,089 - 

 Unrealised gain on futures - - - - - 

 Unrealised gain on swaps - - - - - 

 Purchased options at market value - - - - - 

 Total Assets 48,924,946,219 12,853,075,581 51,264,826,867 25,073,804,869 164,646,560 

          

 LIABILITIES        

 Payables on investments purchased 747,339,889 263,960,025 1,261,998,057 476,008,384 1,149,664 

 Payables on fund Shares redeemed 529,331,893 10,483,307 27,540,770 36,679,967 212,480 

 Expenses payable 70,816,177 13,635,399 77,787,402 32,244,768 262,427 

 Unrealised loss on contracts for difference - - - - - 

 Unrealised loss on forward foreign exchange contracts 82,138,364 5,153,184 943,927 18,799 - 

 Unrealised loss on futures - - - - - 

 Unrealised loss on swaps - - - - - 

 Capital gains tax payable - - - - - 

 Other payables - 66 - - 215 

 Bank overdrafts - - - - - 

 Total Liabilities 1,429,626,323 293,231,981 1,368,270,156 544,951,918 1,624,786 

          

 NET ASSETS as at 31.10.15 47,495,319,896 12,559,843,600 49,896,556,711 24,528,852,951 163,021,774 

 NET ASSETS as at 30.04.15 56,380,215,908 8,774,272,411 50,550,389,260 20,987,253,261 226,287,122 

 NET ASSETS as at 30.04.14 68,423,447,689 4,748,294,800 43,630,440,816 18,975,644,897 216,519,176 

 NET ASSETS as at 30.04.13 151,065,406,066 1,113,305,103 52,790,218,450 11,908,659,215 259,746,699 

          

 COST OF INVESTMENTS 44,554,994,505 12,568,626,678 47,284,802,610 19,557,123,759 155,356,370 

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Latin America Fund

 

Malaysia Fund

 

Nordic Fund

 

Pacific Fund

 

Singapore Fund

 

South East Asia 
Fund

 

Switzerland Fund

 

Taiwan Fund

 

 
USD USD

 
SEK USD

 
USD USD

 
CHF USD

 

              

 531,516,399 73,573,951 3,016,872,017 1,886,884,686 81,929,163 2,032,300,785 346,110,776 138,417,051 

 - - - - - - - - 

 32,794,926 380,112 22,316,219 74,591,189 2,562,808 50,628,582 4,397,350 1,475,130 

 281,880 299,831 1,563,036 9,180,561 378,314 9,740,588 4,853,974 1,894,714 

 303,974 36,808 1,840,537 9,687,399 1,472 62,357 2,288,929 18,617 

 600,917 177,143 5,983,119 2,078,655 125,632 888,768 97,327 28,347 

 - - - 13,785,381 - 1,739,493 - - 

 - - 464,109 62,301 - - - - 

 - - - - - - - - 

 - - - - - - - - 

 - - - - - - - - 

 565,498,096 74,467,845 3,049,039,037 1,996,270,172 84,997,389 2,095,360,573 357,748,356 141,833,859 

             

              

 383,668 44,811 5,429,379 12,432,277 763,996 6,007,681 2,343,157 2,357,224 

 272,797 21,809 1,130,546 1,271,640 253,165 11,820,317 8,256 31,117 

 920,066 124,703 4,769,091 2,781,725 131,438 3,198,079 544,676 212,678 

 - - - 288,841 - - - - 

 - - 62,152 157,917 - - - - 

 - - - - - - - - 

 - - - - - - - - 

 - - - 243,508 - 3,879,875 - 110,118 

 1,680 115 1,127 45,451 5 14,817 101 677 

 - - - - - 4,578,620 - - 

 1,578,211 191,438 11,392,295 17,221,359 1,148,604 29,499,389 2,896,190 2,711,814 

             

 563,919,885 74,276,407 3,037,646,742 1,979,048,813 83,848,785 2,065,861,184 354,852,166 139,122,045 

 913,463,084 116,252,536 3,692,808,329 2,258,066,657 113,969,606 2,753,401,679 388,767,988 204,337,349 

 1,396,591,736 162,624,181 3,704,227,409 1,509,011,064 123,443,035 3,584,564,841 413,588,486 226,543,688 

 2,332,764,232 241,528,139 2,486,920,515 1,168,656,876 169,061,186 5,682,243,098 334,142,082 223,725,651 

             

 646,764,474 89,538,699 3,132,827,642 1,891,241,501 86,647,662 1,998,922,690 334,146,550 139,696,884 
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Asset Allocation 
Funds:

 

 

 

 

NAME

 

Thailand Fund

 

United Kingdom
Fund

 

World Fund

 

Fidelity Patrimoine4

 

Fidelity Sélection 
Europe4

 

 
CURRENCY

 
USD

 
GBP

 
USD

 
EUR

 
EUR

 

 ASSETS        

 Investments in securities at market value 353,046,440 112,460,601 973,932,131 404,784,234 34,234,468 

 Bank deposits - - - 1,007,360 - 

 Cash at banks and Brokers 1,501,751 226,667 36,509,710 31,181,064 248,556 

 Receivables on investments sold 5,793,437 201,428 - 4,199,732 127,044 

 Receivables on fund Shares issued 140,077 186,112 2,063,167 186,421 36,468 

 Dividends and interest receivable 54,739 272,599 1,115,283 2,531,296 50,671 

 Unrealised gain on contracts for difference - - 3,333,225 - - 

 Unrealised gain on forward foreign exchange contracts - - 381,739 296,495 111 

 Unrealised gain on futures - - - 237,180 - 

 Unrealised gain on swaps - - - 54,611 - 

 Purchased options at market value - - - - - 

 Total Assets 360,536,444 113,347,407 1,017,335,255 444,478,393 34,697,318 

          

 LIABILITIES        

 Payables on investments purchased 1,368,539 272,623 2,129,392 3,829,687 169,882 

 Payables on fund Shares redeemed 218,204 - 443,494 512,691 - 

 Expenses payable 597,858 182,101 1,366,889 664,343 66,810 

 Unrealised loss on contracts for difference - - - 2,774,234 - 

 Unrealised loss on forward foreign exchange contracts - - 398,933 890,883 21,819 

 Unrealised loss on futures - - - 8,349 - 

 Unrealised loss on swaps - - - 146,579 - 

 Capital gains tax payable - - - 1,397 - 

 Other payables 405 1,189 13,639 1,725 104 

 Bank overdrafts - - - 127,835 50,310 

 Total Liabilities 2,185,006 455,913 4,352,347 8,957,723 308,925 

          

 NET ASSETS as at 31.10.15 358,351,438 112,891,494 1,012,982,908 435,520,670 34,388,393 

 NET ASSETS as at 30.04.15 508,361,736 117,808,596 815,381,448 398,119,214 37,570,978 

 NET ASSETS as at 30.04.14 650,636,044 98,681,175 625,459,266 126,158,879 33,805,163 

 NET ASSETS as at 30.04.13 1,416,078,413 105,383,318 581,154,556 69,522,219 32,044,723 

          

 COST OF INVESTMENTS 374,224,260 110,413,906 937,053,704 409,282,531 26,339,576 

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Balanced Funds:  

 

  

 

 

Fidelity Sélection
Internationale4

 

FPS Global Growth 
Fund

 

FPS Growth Fund4

 

FPS Moderate 
Growth Fund4

 

Euro Balanced Fund

 

Global Multi Asset 
Income Fund6

 

Global Multi Asset 
Tactical Defensive 

Fund4
 

Global Multi Asset 
Tactical Moderate 

Fund4
 

 
EUR USD

 
EUR EUR

 
EUR USD

 
USD USD

 

              

 127,714,539 139,701,095 148,801,841 352,224,470 1,081,128,178 3,051,977,955 244,877,113 294,911,579 

 - - - - 188,175 2,357,017 8,929,085 12,159,316 

 7,439,966 11,976,381 10,293,049 9,023,432 76,617,290 157,390,575 149,455,491 226,248,176 

 794,085 1,167,426 926,350 2,563,660 4,648,530 10,837,906 1,279,586 2,467,851 

 2,975 7,630 - 72,783 4,464,914 7,204,017 371,918 1,277,699 

 176,199 178,906 197,120 2,507,399 4,753,190 32,096,325 782,183 536,040 

 6,684 7,502 - - - - 175,994 264,982 

 215 108 259 257,058 2,706,603 10,133,528 429,581 479,431 

 98,469 156,673 140,876 252,225 5,259,194 304,334 1,467,954 2,493,382 

 - - - - - 8,501,543 29,003 15,796 

 - - - - - - - - 

 136,233,132 153,195,721 160,359,495 366,901,027 1,179,766,074 3,280,803,200 407,797,908 540,854,252 

             

              

 773,352 1,183,587 870,844 1,451,123 3,563,544 16,491,156 1,881,202 1,433,671 

 11,728 39,568 33,813 256,922 392,072 4,818,968 433,128 2,251,986 

 255,106 290,341 296,033 571,009 1,404,971 4,208,921 608,883 723,185 

 8,767 14,521 7,261 6,046 - - 973,436 1,012,524 

 42,276 21,225 50,744 573,117 1,156,768 34,182,770 2,793,853 2,022,325 

 - - - 3,942 256,916 818,450 1,182,708 1,655,350 

 - - - - - 2,751,899 177,624 96,736 

 1,311 1,556 87 180 - 12,199 717 1,812 

 284 215 326 798 5,776 40,020 904 4,510 

 105,340 64,749 123,128 129,596 - - 39,058 50,095 

 1,198,164 1,615,762 1,382,236 2,992,733 6,780,047 63,324,383 8,091,513 9,252,194 

             

 135,034,968 151,579,959 158,977,259 363,908,294 1,172,986,027 3,217,478,817 399,706,395 531,602,058 

 148,275,038 170,087,048 172,836,960 365,564,671 1,154,002,528 3,090,915,795 360,815,928 514,258,105 

 125,861,428 164,237,817 149,900,449 144,122,202 694,926,195 1,366,229,694 129,125,277 353,207,608 

 121,968,155 158,543,729 156,063,151 106,668,838 520,764,896 10,890,053 117,772,017 248,338,392 

             

 100,008,344 94,008,188 116,025,823 352,954,246 1,035,925,260 3,126,154,021 257,227,121 300,029,904 
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Bond Funds:

 

 

 

 

 

 

NAME

 

Growth & Income
Fund

 

Asian Bond Fund

 

Asian High Yield
Fund

 

China RMB Bond 
Fund4

 

Core Euro Bond 
Fund4

 

 
CURRENCY

 
USD

 
USD

 
USD

 
USD

 
EUR

 

 ASSETS        

 Investments in securities at market value 117,595,789 77,503,515 2,802,287,390 202,328,329 256,178,359 

 Bank deposits 322,409 - - - - 

 Cash at banks and Brokers 4,280,637 6,278,765 10,554,092 4,559,987 2,144,798 

 Receivables on investments sold 566,132 1,389,961 967,091 36,855 206,569 

 Receivables on fund Shares issued 146,511 42,091 53,764,377 438,647 - 

 Dividends and interest receivable 967,731 901,689 48,825,935 2,837,956 2,577,635 

 Unrealised gain on contracts for difference 6,181 - - - - 

 Unrealised gain on forward foreign exchange contracts 373,071 80,473 129,856 32,633 - 

 Unrealised gain on futures 13,941 6,295 - - - 

 Unrealised gain on swaps 179,135 21,249 30,342,870 42,372 - 

 Purchased options at market value 2,885 - - - - 

 Total Assets 124,454,422 86,224,038 2,946,871,611 210,276,779 261,107,361 

          

 LIABILITIES        

 Payables on investments purchased 888,920 2,553,687 41,647,386 - - 

 Payables on fund Shares redeemed 52,784 4,607,224 4,477,437 730,043 61,000 

 Expenses payable 165,410 81,544 3,206,034 181,211 132,907 

 Unrealised loss on contracts for difference 26,185 - - - - 

 Unrealised loss on forward foreign exchange contracts 336,387 188,691 5,687,243 40,652 - 

 Unrealised loss on futures 19,728 141,054 - 5,727 625,152 

 Unrealised loss on swaps 115,190 124,639 9,968 - - 

 Capital gains tax payable 2,936 - - - - 

 Other payables 473 378 - - 370 

 Bank overdrafts - - - - - 

 Total Liabilities 1,608,013 7,697,217 55,028,068 957,633 819,429 

          

 NET ASSETS as at 31.10.15 122,846,409 78,526,821 2,891,843,543 209,319,146 260,287,932 

 NET ASSETS as at 30.04.15 135,174,845 58,097,903 2,907,212,911 248,621,417 286,272,599 

 NET ASSETS as at 30.04.14 127,117,612 29,496,566 1,909,230,384 193,261,328 266,883,962 

 NET ASSETS as at 30.04.13 121,742,256 49,991,748 2,834,811,958 269,270,240 259,991,556 

          

 COST OF INVESTMENTS 110,427,625 76,263,367 2,941,189,988 203,779,815 250,686,114 

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Emerging Market
Corporate Debt 

Fund 

Emerging Market 
Debt Fund

 

Emerging Market
Local Currency

Debt Fund4
 

Emerging Market
Total Return Debt

Fund4,5
 

Emerging Markets 
Inflation-linked 

Bond Fund4
 

Euro Bond Fund

 

Euro Corporate 
Bond Fund

 

Euro Short Term 
Bond Fund

 

 
USD USD

 
USD USD

 
USD EUR

 
EUR EUR

 

              

 80,309,197 1,001,711,907 70,519,755 84,673,356 157,240,875 1,172,463,873 381,630,540 929,937,297 

 - - - - - - - - 

 3,892,441 7,288,786 1,281,115 813,996 3,980,063 8,302,810 2,860,709 7,712,001 

 30,500 11,927,723 - - 12,639 - - 369,151 

 1,144 984,891 28,831 - 190,461 35,997,006 2,458,874 19,902,450 

 1,019,740 14,591,470 1,050,743 1,311,814 1,655,127 11,197,734 4,965,773 10,854,303 

 - - - - - - - - 

 115,531 2,934,283 651,599 786,650 567,330 2,005,705 665,494 1,944,169 

 26,958 827,821 - - 1,098 1,405,386 936,124 510,968 

 27,059 9,100,821 - 26,666 87,739 - - - 

 - - - - - - - - 

 85,422,570 1,049,367,702 73,532,043 87,612,482 163,735,332 1,231,372,514 393,517,514 971,230,339 

             

              

 2,300,000 1,603,048 10,623 7,194 18,343 26,346,768 365,765 1,527,957 

 32,536 4,384,456 18 - 147,670 4,213,219 603,321 4,293,155 

 104,441 1,360,954 94,141 57,150 173,549 875,569 297,866 523,293 

 - - - - - - - - 

 280,265 4,347,139 986,080 3,081,823 1,044,283 3,206,969 1,069,805 5,528,724 

 95,881 957,595 - 64,115 67,419 - 1,455 1,454,286 

 132,769 4,970,724 241,193 77,212 494,708 - - - 

 - - - - - - - - 

 118 3,157 675 493 890 - 519 5,931 

 - - - - 3,420,734 - - - 

 2,946,010 17,627,073 1,332,730 3,287,987 5,367,596 34,642,525 2,338,731 13,333,346 

             

 82,476,560 1,031,740,629 72,199,313 84,324,495 158,367,736 1,196,729,989 391,178,783 957,896,993 

 83,908,339 1,206,008,499 76,334,284 - 198,483,488 1,255,159,302 452,634,216 802,416,531 

 41,855,643 699,205,664 56,641,998 - 248,168,311 737,957,160 181,493,521 609,493,481 

 40,527,271 1,172,618,858 52,450,611 - 312,149,730 645,023,256 158,687,199 466,405,389 

             

 83,642,854 1,071,312,427 86,490,110 82,371,397 193,308,855 1,160,210,670 381,136,314 926,636,542 
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NAME

 

European High
Yield Fund

 

Global Corporate 
Bond Fund4

 

Global High Grade
Income Fund

 

Global High Yield 
Fund4

 

Global Hybrids 
Bond Fund1,4

 

 
CURRENCY

 
EUR

 
USD

 
USD

 
USD

 
USD

 

 ASSETS        

 Investments in securities at market value 4,952,282,745 115,735,036 233,614,975 135,197,359 14,760,322 

 Bank deposits - - - - - 

 Cash at banks and Brokers 43,160,052 4,491,045 6,648,389 16,722,081 85,932 

 Receivables on investments sold 34,317,776 1,290,851 306,614 5,418,153 61,140 

 Receivables on fund Shares issued 19,288,420 30,267 103,273 220,589 3,456 

 Dividends and interest receivable 80,649,272 1,394,476 4,003,788 2,598,215 265,680 

 Unrealised gain on contracts for difference - - - - - 

 Unrealised gain on forward foreign exchange contracts 26,658,572 445,882 - 547,988 160,305 

 Unrealised gain on futures 743,022 160,007 - 167,546 34,864 

 Unrealised gain on swaps 12,121,410 157,627 - 263,360 - 

 Purchased options at market value - - - - - 

 Total Assets 5,169,221,269 123,705,191 244,677,039 161,135,291 15,371,699 

          

 LIABILITIES        

 Payables on investments purchased 93,615,755 2,427,907 - 5,829,505 131,929 

 Payables on fund Shares redeemed 27,426,413 224,593 905,694 42,277 2,587 

 Expenses payable 5,003,830 90,339 221,808 194,928 8,599 

 Unrealised loss on contracts for difference - - - - - 

 Unrealised loss on forward foreign exchange contracts 39,675,176 540,081 - 1,573,374 132,525 

 Unrealised loss on futures 95,027 83,780 - 50,540 6,364 

 Unrealised loss on swaps 32,533,895 127,592 - 1,677,302 - 

 Capital gains tax payable - - - - - 

 Other payables 202,550 411 - 1,710 - 

 Bank overdrafts - - - - - 

 Total Liabilities 198,552,646 3,494,703 1,127,502 9,369,636 282,004 

          

 NET ASSETS as at 31.10.15 4,970,668,623 120,210,488 243,549,537 151,765,655 15,089,695 

 NET ASSETS as at 30.04.15 5,203,422,578 119,732,421 307,610,213 145,255,244 - 

 NET ASSETS as at 30.04.14 4,548,555,793 83,761,793 431,331,016 95,903,827 - 

 NET ASSETS as at 30.04.13 2,511,892,458 50,363,654 691,397,210 81,624,247 - 

          

 COST OF INVESTMENTS 4,811,410,798 119,947,673 290,582,523 141,059,863 14,357,603 

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Fixed-Term Bond 

Funds:

 

 

Global Income Fund

 

Global Inflation-
linked Bond Fund

 

Global Strategic
Bond Fund

 

International Bond
Fund

 

Sterling Bond Fund

 

US Dollar Bond 
Fund

 

US High Yield Fund

 

Fidelity TopZins Plus 
20181,4

 

 
USD USD

 
USD USD

 
GBP USD

 
USD EUR

 

              

 161,172,140 1,252,433,576 639,806,480 318,543,011 172,148,333 688,195,345 4,992,647,835 73,047,025 

 - - - - - - - - 

 3,297,661 8,763,215 6,372,647 7,041,499 1,545,656 17,438,126 14,589,787 262,685 

 6,106,266 - 7,727,913 3,743,868 140,556 10,913,468 19,429,620 179,668 

 350,740 2,172,321 163,737 88,562 43,819 1,455,156 4,450,508 891,648 

 2,092,335 5,554,193 6,785,484 3,370,640 1,954,555 4,090,273 81,413,428 1,259,220 

 - - - - - - - - 

 683,806 19,558,369 5,154,501 1,179,572 21,227 1,063,852 3,762,280 77,418 

 40,169 974,619 751,690 406,089 33,791 30,531 - - 

 438,063 1,156,949 471,742 500,898 55,827 347,195 - - 

 - - - - - - - - 

 174,181,180 1,290,613,242 667,234,194 334,874,139 175,943,764 723,533,946 5,116,293,458 75,717,664 

             

              

 7,614,182 34,608 14,012,590 6,566,218 - 6,502,468 10,359,268 400,438 

 182,477 766,383 1,542,553 192,748 553,368 3,341,158 52,101,927 - 

 227,447 573,915 828,092 310,299 168,208 614,749 4,961,846 59,641 

 - - - - - - - - 

 2,460,590 12,529,253 13,122,483 2,276,858 150,932 894,812 31,958,870 612,837 

 359,069 2,524,088 925,569 735,785 188,174 497,599 - - 

 1,802,669 19,459,940 3,195,054 1,521,400 4,918 461,957 - 7,741 

 - - - - - - - - 

 3,382 4,708 - 1,729 11,418 1,391 - 21 

 - - 3,602,240 214,613 - - - - 

 12,649,816 35,892,895 37,228,581 11,819,650 1,077,018 12,314,134 99,381,911 1,080,678 

             

 161,531,364 1,254,720,347 630,005,613 323,054,489 174,866,746 711,219,812 5,016,911,547 74,636,986 

 142,485,634 1,151,820,026 782,399,660 328,664,166 183,378,903 679,077,855 5,503,644,287 - 

 37,289,748 1,243,652,891 628,523,301 343,106,901 157,973,118 523,836,159 6,343,408,483 - 

 20,309,496 1,088,795,369 585,860,344 372,515,479 252,184,987 731,396,160 9,099,972,737 - 

             

 166,239,516 1,343,247,746 674,100,225 346,178,280 161,397,971 692,177,489 5,113,598,703 73,781,688 
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Cash Funds:

 

MoneyBuilder 
Funds:

 

 

 

 

NAME

 

Fixed Term 2018
Fund1,4

 

Euro Cash Fund

 

US Dollar Cash
Fund

 

MoneyBuilder 
Europe Fund1,4,5

 

MoneyBuilder 
European Bond 

Fund1,4,5
 

 
CURRENCY

 
EUR

 
EUR

 
USD

 
EUR

 
EUR

 

 ASSETS        

 Investments in securities at market value 167,796,647 506,127,057 944,486,471 10,751,071 7,884,504 

 Bank deposits - 29,804,018 221,724,405 - - 

 Cash at banks and Brokers 53,536 13,360,894 - 77,386 59,230 

 Receivables on investments sold 7,153,863 10,434,928 74,403 41,594 122,577 

 Receivables on fund Shares issued - 339,171 422,728 33 - 

 Dividends and interest receivable 2,894,735 80,684 29,584 15,438 89,163 

 Unrealised gain on contracts for difference - - - - - 

 Unrealised gain on forward foreign exchange contracts 335,292 - - 31 9,496 

 Unrealised gain on futures - - - - 7,271 

 Unrealised gain on swaps - - - - 5,068 

 Purchased options at market value - - - - - 

 Total Assets 178,234,073 560,146,752 1,166,737,591 10,885,553 8,177,309 

          

 LIABILITIES        

 Payables on investments purchased 4,344,566 20,194,069 - 43,932 112,002 

 Payables on fund Shares redeemed 125,734 20,924,336 2,011,750 - 11,706 

 Expenses payable 102,341 - 249,191 15,259 7,205 

 Unrealised loss on contracts for difference - - - - - 

 Unrealised loss on forward foreign exchange contracts 2,255,335 - - 6,115 31,816 

 Unrealised loss on futures - - - - 39 

 Unrealised loss on swaps 265,892 - - - 13,603 

 Capital gains tax payable - - - - - 

 Other payables 99 1,174 306 34 13 

 Bank overdrafts 1,755,258 - - 14,100 - 

 Total Liabilities 8,849,225 41,119,579 2,261,247 79,440 176,384 

          

 NET ASSETS as at 31.10.15 169,384,848 519,027,173 1,164,476,344 10,806,113 8,000,925 

 NET ASSETS as at 30.04.15 179,315,287 228,817,330 896,407,438 11,734,241 9,397,309 

 NET ASSETS as at 30.04.14 180,945,870 199,907,362 818,659,105 10,608,708 7,396,244 

 NET ASSETS as at 30.04.13 - 188,647,747 593,902,134 12,207,100 5,287,512 

          

 COST OF INVESTMENTS 159,532,682 501,545,180 942,194,467 8,295,712 7,427,481 

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Fidelity Lifestyle 
Funds:

  

  

 

  

 

 

MoneyBuilder
Global Fund1,4

 

Fidelity Target™ 
2020 Fund

 

Fidelity Target™
2015 (Euro) Fund4

 

Fidelity Target™
2020 (Euro) Fund4

 

Fidelity Target™ 
2025 (Euro) Fund

 

Fidelity Target™ 
2030 (Euro) Fund

 

Fidelity Target™ 
2035 (Euro) Fund4

 

Fidelity Target™ 
2040 (Euro) Fund4

 

 
EUR USD

 
EUR EUR

 
EUR EUR

 
EUR EUR

 

              

 20,199,474 25,629,656 69,925,601 173,345,882 99,005,611 100,853,654 53,134,388 78,305,574 

 - 55,136 - - - - - - 

 767,937 1,426,737 336,513 6,362,377 4,744,690 5,745,157 3,324,721 5,005,970 

 164,890 178,556 750,564 1,311,816 748,960 720,692 425,071 632,404 

 3,442 - 17,185 88,834 77,278 196,068 235,227 429,736 

 30,873 51,785 525,972 955,752 350,117 220,865 63,641 80,115 

 - 506 - - - - - - 

 32 6,034 7,188 50,576 16,239 7,757 1,304 70 

 9,388 9,759 3,573 119,359 73,422 80,500 44,559 65,075 

 - 2,820 - 1,662 531 252 - - 

 - - - - - - - - 

 21,176,036 27,360,989 71,566,596 182,236,258 105,016,848 107,824,945 57,228,911 84,518,944 

             

              

 101,476 186,524 30,170 1,162,786 702,264 868,106 613,769 1,053,760 

 57,893 44,497 71,876 35,874 47,913 587 29,750 - 

 29,418 48,430 70,146 181,452 137,067 137,910 64,857 95,383 

 595 59,813 75 4,734 3,745 4,668 2,739 4,118 

 6,377 9,962 20,037 302,079 108,332 65,184 16,838 13,732 

 - 3,927 13,217 97,515 31,190 14,760 - - 

 - 7,956 - 27,948 8,938 4,230 - - 

 189 288 - 2,180 1,923 2,383 1,403 2,173 

 43 45 37 331 180 178 93 134 

 20,000 5,596 1,427 52,531 43,979 52,988 32,215 31,663 

 215,991 367,038 206,985 1,867,430 1,085,531 1,150,994 761,664 1,200,963 

             

 20,960,045 26,993,951 71,359,611 180,368,828 103,931,317 106,673,951 56,467,247 83,317,981 

 22,310,505 29,997,108 79,910,421 127,957,856 94,546,655 98,222,219 54,146,457 76,434,802 

 18,173,064 31,110,796 196,049,149 316,189,490 185,191,745 129,657,587 46,597,333 51,575,241 

 18,447,811 30,509,116 186,568,350 285,620,567 156,956,257 102,636,148 34,304,412 35,635,082 

             

 16,203,644 21,153,676 38,494,181 126,275,329 77,087,072 92,429,865 52,355,093 78,301,670 
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Institutional Target
Funds:

 

 

 

 

 

 

NAME

 

Fidelity Target™
2045 (Euro) Fund4

 

Fidelity Target™
2050 (Euro) Fund4

 

Fidelity Institutional
Target™ 2015 (Euro)

Fund1,4,5
 

Fidelity Institutional 
Target™ 2020 (Euro) 

Fund1,4,5
 

Fidelity Institutional 
Target™ 2025 (Euro) 

Fund1,4,5
 

 
CURRENCY

 
EUR

 
EUR

 
EUR

 
EUR

 
EUR

 

 ASSETS        

 Investments in securities at market value 9,158,604 3,620,727 128,059,794 267,122,023 157,306,837 

 Bank deposits - - - - - 

 Cash at banks and Brokers 583,170 230,550 640,448 7,399,354 6,301,213 

 Receivables on investments sold 75,133 29,704 1,276,903 2,132,067 1,261,568 

 Receivables on fund Shares issued 196,395 74,819 - - - 

 Dividends and interest receivable 9,346 3,695 966,232 1,804,105 752,025 

 Unrealised gain on contracts for difference - - - - - 

 Unrealised gain on forward foreign exchange contracts 12 4 16,443 99,496 38,556 

 Unrealised gain on futures 7,608 3,008 7,607 167,427 109,621 

 Unrealised gain on swaps - - - 3,272 1,266 

 Purchased options at market value - - - - - 

 Total Assets 10,030,268 3,962,507 130,967,427 278,727,744 165,771,086 

          

 LIABILITIES        

 Payables on investments purchased 269,308 103,645 84,949 1,742,275 1,095,636 

 Payables on fund Shares redeemed - - - - - 

 Expenses payable 7,911 3,990 65,342 168,907 127,530 

 Unrealised loss on contracts for difference 482 191 137 5,047 4,791 

 Unrealised loss on forward foreign exchange contracts 2,410 953 45,541 574,600 234,860 

 Unrealised loss on futures - - 30,247 192,002 74,273 

 Unrealised loss on swaps - - - 55,035 21,285 

 Capital gains tax payable 254 100 172 2,591 2,609 

 Other payables 14 5 81 530 295 

 Bank overdrafts 5,555 2,196 2,600 59,252 53,963 

 Total Liabilities 285,934 111,080 229,069 2,800,239 1,615,242 

          

 NET ASSETS as at 31.10.15 9,744,334 3,851,427 130,738,358 275,927,505 164,155,844 

 NET ASSETS as at 30.04.15 8,800,836 3,362,971 130,098,472 279,072,642 163,006,802 

 NET ASSETS as at 30.04.14 728,675 729,675 - - - 

 NET ASSETS as at 30.04.13 - - - - - 

          

 COST OF INVESTMENTS 9,325,075 3,665,685 129,455,750 270,272,950 158,475,715 

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Reserved Equity 

Funds:

 

  

 

 

Fidelity Institutional
Target™ 2030 (Euro)

Fund1,4,5
 

Fidelity Institutional 
Target™ 2035 (Euro) 

Fund1,4,5
 

Fidelity Institutional
Target™ 2040
(Euro) Fund1,4,5

 

Fidelity Institutional
Target™ 2045 (Euro)

Fund1,4,5
 

Fidelity Institutional 
Target™ 2050 (Euro) 

Fund1,4,5
 

FAWF Asian Special 
Situations Fund1,4,5

 

FAWF Diversified 
Stock Fund1,4,5

 

FAWF Emerging 
Markets Fund1,4,5

 

 
EUR EUR

 
EUR EUR

 
EUR USD

 
USD USD

 

              

 94,810,928 24,518,635 4,505,440 5,561,235 8,834,268 33,280,593 96,803,238 3,381,583 

 - - - - - - - - 

 4,649,498 1,368,038 276,678 354,072 562,483 591,559 2,693,948 27,686 

 753,572 192,609 36,908 45,608 72,454 725,448 2,548,083 104,963 

 - - - - - - - - 

 317,668 55,910 6,151 5,676 9,017 11,328 108,577 3,684 

 - - - - - - - - 

 14,444 2,083 216 8 12 - - - 

 70,892 19,277 3,811 4,619 7,338 - - - 

 473 66 - - - - - - 

 - - - - - 39,105 - - 

 100,617,475 26,156,618 4,829,204 5,971,218 9,485,572 34,648,033 102,153,846 3,517,916 

             

              

 682,988 180,224 35,046 44,266 70,323 641,019 1,467,752 77,159 

 - - - - - 379,068 15,484 - 

 76,989 19,456 3,510 4,359 6,976 - - - 

 3,685 1,108 228 292 465 - - - 

 96,827 16,352 1,635 1,463 2,325 - - - 

 27,733 3,868 - - - - - - 

 7,948 1,107 - - - - - - 

 1,969 578 119 154 245 20,767 - - 

 167 41 7 13 16 57 103 - 

 42,114 12,883 2,644 3,376 5,363 - - - 

 940,420 235,617 43,189 53,923 85,713 1,040,911 1,483,339 77,159 

             

 99,677,055 25,921,001 4,786,015 5,917,295 9,399,859 33,607,122 100,670,507 3,440,757 

 97,082,390 23,444,245 3,226,282 3,575,873 5,550,295 44,155,456 117,283,813 3,867,341 

 - - - - - 56,208,573 83,861,055 - 

 - - - - - 80,986,074 65,413,641 - 

             

 95,367,447 24,683,651 4,547,451 5,614,714 9,098,070 27,456,920 75,052,311 3,489,149 
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NAME

 

FAWF Equity Growth
Fund1,4,5

 

FAWF Equity Income
Fund1,4,5

 

FAWF Europe 
Fund1,4,5

 

FAWF International 
Fund1,4,5

 

FAWF Mega Cap 
Stock Fund1,4,5

 

 
CURRENCY

 
USD

 
USD

 
USD

 
USD

 
USD

 

 ASSETS        

 Investments in securities at market value 33,412,372 2,422,661 26,216,299 19,234,827 1,926,670 

 Bank deposits - - - - - 

 Cash at banks and Brokers 2,257,059 35,611 295,796 1,520,646 37,142 

 Receivables on investments sold 242,420 22,207 68,072 156,101 8,936 

 Receivables on fund Shares issued - - - - - 

 Dividends and interest receivable 13,802 4,181 27,625 24,646 2,068 

 Unrealised gain on contracts for difference - - - 853 - 

 Unrealised gain on forward foreign exchange contracts - - - 13 - 

 Unrealised gain on futures - - - 18,523 - 

 Unrealised gain on swaps - - - - - 

 Purchased options at market value - - - - - 

 Total Assets 35,925,653 2,484,660 26,607,792 20,955,609 1,974,816 

          

 LIABILITIES        

 Payables on investments purchased 66,101 50,426 30,213 128,037 28,626 

 Payables on fund Shares redeemed 7,407 - 24,319 41,876 - 

 Expenses payable - - - - - 

 Unrealised loss on contracts for difference - - - 1,738 - 

 Unrealised loss on forward foreign exchange contracts - - - 2,644 - 

 Unrealised loss on futures - - - - - 

 Unrealised loss on swaps - - - - - 

 Capital gains tax payable - - - 123 - 

 Other payables 9 12 108 28 - 

 Bank overdrafts - - - 8,170 - 

 Total Liabilities 73,517 50,438 54,640 182,616 28,626 

          

 NET ASSETS as at 31.10.15 35,852,136 2,434,222 26,553,152 20,772,993 1,946,190 

 NET ASSETS as at 30.04.15 36,779,552 2,773,229 26,717,756 22,412,731 1,747,771 

 NET ASSETS as at 30.04.14 43,775,036 - 34,196,761 29,646,336 - 

 NET ASSETS as at 30.04.13 42,905,178 - 34,995,165 30,584,063 - 

          

 COST OF INVESTMENTS 19,992,942 2,512,320 33,350,828 13,221,621 1,892,798 

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Reserved Bond 
Funds:

  
Institutional 

Reserved Equity 
Funds:  

 

  

 

 

FAWF Pacific
Fund1,4,5

 

FAWF Limited Term 
Bond Fund1,4,5

 

FAWF US Dollar
Bond Fund1,4,5

 

FAWF US High
Income Fund1,4,5

 

Institutional Asia 
Pacific (ex-Japan) 

Fund 

Institutional 
Emerging Markets 

Equity Fund 

Institutional Euro 
Blue Chip Fund

 

Institutional 
European Larger 
Companies Fund 

 
USD USD

 
USD USD

 
USD USD

 
EUR EUR

 

              

 32,969,739 18,214,819 5,542,583 84,744,267 3,268,369 206,725,127 104,531,794 57,059,381 

 - - - - - - - - 

 1,303,340 83,701 140,443 247,644 30,412 1,560,571 11,231,706 643,796 

 159,408 - 85,356 236,990 31,239 3,573,300 610,909 95,228 

 264,382 49,494 - - - - - - 

 36,321 128,604 32,942 1,381,896 1,396 64,476 143,278 60,126 

 240,873 - - - - - - - 

 - - 8,506 - - - - - 

 - - 246 - - - 757,412 - 

 - - 2,796 - - - - - 

 - - - - - - - - 

 34,974,063 18,476,618 5,812,872 86,610,797 3,331,416 211,923,474 117,275,099 57,858,531 

             

              

 274,725 75,716 65,021 816,561 45,482 3,042,550 - 65,759 

 59,594 - - 74,307 - 835 - - 

 - - - - 2,768 160,075 85,630 42,317 

 5,047 - - - - - - - 

 - - 7,204 - - - - - 

 - - 4,007 - - - - - 

 - - 3,721 - - - - - 

 4,255 - - - 8,825 25,787 - - 

 33 105 12 29 - 328 352 236 

 - - - - - - - - 

 343,654 75,821 79,965 890,897 57,075 3,229,575 85,982 108,312 

             

 34,630,409 18,400,797 5,732,907 85,719,900 3,274,341 208,693,899 117,189,117 57,750,219 

 34,957,982 20,325,531 6,588,554 96,187,589 3,734,517 192,876,950 108,919,596 47,990,558 

 30,182,659 - 5,581,952 134,485,978 3,264,198 303,022,297 72,383,734 30,789,781 

 30,569,053 - 10,163,688 180,960,366 30,872,384 297,245,025 82,027,789 60,310,419 

             

 27,145,198 18,613,105 5,517,264 76,849,231 3,183,582 182,423,134 94,498,080 46,766,292 
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NAME

 

Institutional
European Smaller

Companies Fund4,5
 

Institutional Global
Focus Fund4

 

Institutional Global
Sector Fund4,5

 

Institutional Hong 
Kong Opportunities 

Fund 

Institutional Japan 
Fund

 

 
CURRENCY

 
EUR

 
USD

 
EUR

 
HKD

 
JPY

 

 ASSETS        

 Investments in securities at market value 93,473,885 113,746,538 197,760,653 42,811,019 18,536,353,866 

 Bank deposits - - - - - 

 Cash at banks and Brokers 39,789 4,393,419 8,381,576 328,462 27,744,012 

 Receivables on investments sold 330,723 310,506 2,777,239 - 91,711,110 

 Receivables on fund Shares issued - - - - - 

 Dividends and interest receivable 161,873 125,412 276,068 20,896 100,187,771 

 Unrealised gain on contracts for difference - 3,169 29,225 - - 

 Unrealised gain on forward foreign exchange contracts - - - - - 

 Unrealised gain on futures - - - - - 

 Unrealised gain on swaps - - - - - 

 Purchased options at market value - - - - - 

 Total Assets 94,006,270 118,579,044 209,224,761 43,160,377 18,755,996,759 

          

 LIABILITIES        

 Payables on investments purchased 99,797 57,381 2,588,551 - 38,946,201 

 Payables on fund Shares redeemed - 17,635 - - 11,951,087 

 Expenses payable 73,127 82,219 149,241 36,323 13,666,582 

 Unrealised loss on contracts for difference - - 37,260 - - 

 Unrealised loss on forward foreign exchange contracts - - - - - 

 Unrealised loss on futures - - - - - 

 Unrealised loss on swaps - - - - - 

 Capital gains tax payable - - 2,919 714,188 - 

 Other payables 475 188 615 37 21 

 Bank overdrafts - - - - - 

 Total Liabilities 173,399 157,423 2,778,586 750,548 64,563,891 

          

 NET ASSETS as at 31.10.15 93,832,871 118,421,621 206,446,175 42,409,829 18,691,432,868 

 NET ASSETS as at 30.04.15 80,154,145 97,443,159 204,963,592 52,247,310 21,743,290,114 

 NET ASSETS as at 30.04.14 - 81,285,099 161,420,646 39,943,587 10,050,823,422 

 NET ASSETS as at 30.04.13 - 128,677,723 - 885,312,402 3,126,420,118 

          

 COST OF INVESTMENTS 78,403,617 98,936,576 175,538,370 43,116,478 16,636,793,224 

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Institutional
Reserved 

Bond Funds:

 

 

  

  

 

  

 

 

Institutional
European High

Yield Fund4
 

 

   

 

 

 

 

 

 

 

 

 
EUR  

  
  

 
  

 

              

 44,250,491             

 -             

 884,128             

 1,136,679             

 -             

 839,979             

 -             

 197,174             

 31,755             

 52,356             

 -             

 47,392,562             

             

              

 835,040             

 -             

 29,522             

 -             

 482,634             

 1,163             

 211,306             

 -             

 25             

 -             

 1,559,690             

             

 45,832,872             

 46,315,011             

 44,907,058             

 30,722,431             

             

 42,664,773             
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Name - Currency Shares outstanding

as at 31.10.15:

Net Asset Value
per share

as at 31.10.15:

Net Asset Value
per share

as at 30.04.15:

Net Asset Value
per share

as at 30.04.14:

Net Asset Value
per share

as at 30.04.13:

 

Equity Funds
 

America Fund  - USD

 

- A Shares (USD) 269,911,343 9.036 9.127 7.806 6.440  

- A Shares (EUR) 35,567,574 8.204 8.181 5.631 4.889  

- A Shares (GBP) 4,323,849 2.357 2.402 1.865 1.671  

- A Shares (SGD) 47,893,567 1.675 1.601 1.296 1.049  

- A Shares (SGD) (hedged) 19,733,632 1.698 1.705 1.448 1.191  

- A-ACC Shares (USD) 46,573,907 19.63 19.82 16.95 13.99  

- A-ACC Shares (EUR) 45,661,388 22.71 22.65 15.60 13.55  

- A-ACC Shares (SEK) 55,508,245 10.09 10.04 - -  

- A-ACC Shares (AUD) (hedged) 3,060,241 14.04 14.06 11.75 -  

- A-ACC Shares (CZK) (hedged) 125,234 1,251 1,265 1,081 -  

- A-ACC Shares (EUR) (hedged) 17,516,491 13.23 13.37 11.48 -  

- A-ACC Shares (HUF) (hedged) 950,824 3,849 3,874 3,272 -  

- A-ACC Shares (PLN) (hedged) 836,504 13.42 13.51 11.35 -  

- CPF-ACC Shares (USD) 701,373 9.045 - - -  

- CPF-ACC Shares (SGD) 26,521,100 1.674 - - -  

- CPF-ACC Shares (SGD) (hedged) 6,582,964 1.698 - - -  

- E-ACC Shares (EUR) 8,095,685 26.26 26.29 18.23 15.96  

- I-ACC Shares (USD) 6,482,625 9.688 - - -  

- W-ACC Shares (GBP) 36,417,163 1.256 1.275 0.983 -  

- Y Shares (USD) 3,563,520 11.44 11.52 - -  

- Y Shares (EUR) 1,191,614 15.95 15.85 10.83 -  

- Y Shares (EUR) (hedged) 570,319 11.46 11.54 - -  

- Y-ACC Shares (USD) 106,102,187 17.51 17.62 14.96 12.25  

- Y-ACC Shares (EUR) 15,328,715 20.22 20.09 13.73 11.86  

- Y-ACC Shares (EUR) (hedged) 12,931,940 13.06 13.15 11.11 -  

American Diversified Fund  - USD

 

- A Shares (USD) 2,815,169 20.58 20.94 18.09 15.06  

- A-ACC Shares (EUR) 2,010,549 19.26 19.46 13.54 11.87  

- E-ACC Shares (EUR) 281,744 21.08 21.25 14.89 13.15  

- Y Shares (EUR) 902,210 16.19 16.20 11.18 -  

- Y-ACC Shares (USD) 3,028,074 17.74 17.98 15.41 12.74  

American Growth Fund  - USD

 

- A Shares (USD) 8,784,803 38.96 40.73 34.29 27.62  

- A-ACC Shares (USD) 18,103,367 14.72 15.39 12.95 10.43  

- A-ACC Shares (EUR) 833,376 17.10 17.66 11.97 10.15  

- A-ACC Shares (EUR) (hedged) 562,396 14.32 14.96 12.60 10.19  

- E-ACC Shares (EUR) 456,801 17.65 18.28 12.48 10.66  

- W-ACC Shares (GBP) 98,992 0.959 - - -  

- Y Shares (USD) 412,112 13.13 13.67 11.43 -  

- Y-ACC Shares (USD) 7,315,666 14.08 14.66 12.25 9.790  

ASEAN Fund  - USD

 

- A Shares (USD) 22,527,509 26.67 32.76 33.32 35.94  

- A Shares (SGD) 3,629,464 1.522 1.768 1.702 1.802  

- A-ACC Shares (USD) 7,288,562 18.83 22.70 22.78 24.35  

- A-ACC Shares (HKD) 3,768,052 9.365 11.29 11.34 12.13  

- A-ACC Shares (AUD) (hedged) 145,859 9.555 10.75 10.20 -  

- E-ACC Shares (EUR) 252,256 10.04 11.99 9.756 11.09  

- Y Shares (USD) 3,815,308 8.417 10.39 10.44 -  

- Y-ACC Shares (USD) 5,223,498 12.91 15.51 15.45 16.39  

Asia Pacific Dividend Fund  - USD

 

- A Shares (USD) 12,826,609 17.89 20.69 18.54 18.74  

- A Shares (HKD) 1,835,902 13.01 15.05 13.49 13.65  

- A-HMDIST (G) Shares (AUD) (hedged) 525,586 10.14 11.47 9.870 -  

- A-MINCOME (G) Shares (USD) 4,006,226 9.564 11.22 10.23 10.51  

- A-MINCOME (G) Shares (HKD) 193,787 9.557 11.20 - -  

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Name - Currency Shares outstanding

as at 31.10.15:

Net Asset Value
per share

as at 31.10.15:

Net Asset Value
per share

as at 30.04.15:

Net Asset Value
per share

as at 30.04.14:

Net Asset Value
per share

as at 30.04.13:

 

Asia Pacific Dividend Fund  - USD (continued)

 

- A-MINCOME (G) Shares (RMB) (hedged) 65,737 91.22 - - -  

- I-ACC Shares (USD) (hedged) 106,000 9.130 - - -  

- Y Shares (USD) 500 10.33 - - -  

- Y-ACC Shares (USD) 1,260 10.35 - - -  

- Y-ACC Shares (SGD) 9,095 1.093 1.191 0.991 -  

Asia Pacific Property Fund 6 - USD

 

- A Shares (USD) 1,311,292 8.380 9.482 8.799 10.51  

- A Shares (EUR) 206,316 9.851 11.00 8.219 10.34  

- Y-ACC Shares (USD) 173,960 12.21 13.67 12.49 14.71  

- Y-QDIST Shares (EUR) 1,036 11.19 12.49 9.354 -  

Asian Aggressive Fund  - USD

 

- I-ACC Shares (USD) 454 11.66 12.57 11.52 11.32  

- A Shares (EUR) 72,494 14.14 14.71 11.01 11.56  

- A-ACC Shares (EUR) 144,789 14.32 14.86 11.07 11.57  

- E-ACC Shares (EUR) 289,851 13.67 14.23 10.69 11.25  

- Y-ACC Shares (USD) 500 10.33 10.81 - -  

- Y-ACC Shares (EUR) 2,252,317 15.32 15.82 11.71 12.14  

Asian Equity Fund 1,4,5 - USD

 

- S-ACC Shares (SGD) 755,888,398 1.246 1.350 1.073 0.999  

Asian Smaller Companies Fund  - USD

 

- A Shares (USD) 422,570 16.21 18.61 16.47 13.45  

- A Shares (EUR) 444,866 19.72 22.34 15.91 13.68  

- A-ACC Shares (USD) 1,766,717 16.30 18.63 16.49 13.45  

- A-ACC Shares (EUR) 953,548 19.82 22.39 15.95 13.72  

- A-ACC Shares (HKD) 667,468 16.25 18.57 16.44 13.43  

- A-ACC Shares (SGD) 6,716 0.956 1.035 - -  

- E-ACC Shares (EUR) 53,897 10.70 12.12 - -  

- Y Shares (USD) 500 10.52 - - -  

- Y Shares (EUR) 452 10.69 - - -  

- Y-ACC Shares (USD) 2,630,765 16.79 19.11 16.79 13.59  

- Y-ACC Shares (EUR) 451 9.818 - - -  

- Y-ACC Shares (GBP) 629,056 16.99 19.52 15.56 13.73  

Asian Special Situations Fund  - USD

 

- A Shares (USD) 18,458,688 35.97 41.47 34.84 33.31  

- A Shares (GBP) 2,528,883 2.444 2.841 2.168 2.251  

- A Shares (SGD) 1,834,675 1.500 1.637 1.302 1.222  

- A-ACC Shares (USD) 18,482,974 18.94 21.82 18.32 17.46  

- A-ACC Shares (EUR) 1,824,000 28.00 31.83 21.52 21.60  

- A-ACC Shares (HKD) 901,012 11.85 13.65 11.46 10.94  

- Asijských akcií A-ACC  Shares (CZK) (hedged) 79,161 885.9 1,001 - -  

- A-ACC Shares (EUR) (hedged) 1,210,202 11.33 12.68 10.54 10.16  

- CPF-ACC Shares (SGD) 717,135 1.500 - - -  

- E-ACC Shares (EUR) 2,219,175 14.01 15.99 10.89 11.00  

- W Shares (GBP) 43,389 0.908 - - -  

- Y Shares (USD) 809,849 10.60 12.27 10.23 -  

- Y-ACC Shares (USD) 12,724,587 15.40 17.66 14.72 13.93  

Australia Fund  - AUD

 

- A Shares (AUD) 6,992,300 51.91 55.97 52.89 49.81  

- A-ACC Shares (AUD) 4,925,119 15.47 16.33 15.09 13.88  

- Y-ACC Shares (AUD) 5,592,066 14.81 15.58 14.29 13.04  

China Consumer Fund  - USD

 

- A Shares (USD) 6,668,455 13.67 16.79 12.81 11.15  

- A Shares (EUR) 5,918,004 17.04 20.66 12.68 11.64  

- A Shares (GBP) 1,177,009 14.30 17.73 12.27 11.61  

- A Shares (SGD) 6,534,421 1.428 1.661 1.199 1.025  
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Name - Currency Shares outstanding

as at 31.10.15:

Net Asset Value
per share

as at 31.10.15:

Net Asset Value
per share

as at 30.04.15:

Net Asset Value
per share

as at 30.04.14:

Net Asset Value
per share

as at 30.04.13:

 

China Consumer Fund  - USD (continued)

 

- A-ACC Shares (USD) 31,409,202 13.68 16.80 12.81 11.16  

- A-ACC Shares (EUR) 24,598,355 16.99 20.61 12.65 11.60  

- A-ACC Shares (HKD) 27,852,513 12.51 15.37 11.73 10.23  

- A-ACC Shares (AUD) (hedged) 627,550 10.45 12.73 9.465 -  

- E-ACC Shares (EUR) 6,529,299 16.20 19.74 12.21 11.29  

- I-ACC Shares (USD) 500 10.19 12.45 - -  

- Y-ACC Shares (USD) 15,805,085 14.16 17.33 13.12 11.34  

- Y-ACC Shares (EUR) 4,487,751 12.66 15.29 9.321 -  

China Focus Fund  - USD

 

- A Shares (USD) 70,586,267 52.34 65.81 42.22 41.90  

- A Shares (GBP) 25,718,150 4.241 5.372 3.131 3.376  

- A Shares (SGD) 79,936,392 1.578 1.875 1.139 1.110  

- A-ACC Shares (USD) 2,096 8.113 - - -  

- A-ACC Shares (EUR) 19,719,601 13.64 16.81 8.659 9.041  

- A-ACC Shares (HKD) 23,510,285 12.76 15.92 10.19 10.11  

- C Shares (USD) 335,585 8.970 11.24 7.270 7.279  

- CPF-ACC Shares (SGD) 55,093,035 1.589 - - -  

- E-ACC Shares (EUR) 338,228 15.66 19.35 10.05 10.56  

- Y Shares (USD) 356,345 11.81 14.90 9.464 -  

- Y Shares (GBP) 64,387,120 1.313 1.669 0.973 1.049  

- Y Shares (SGD) 7,165 1.031 - - -  

- Y-ACC Shares (USD) 10,803,443 15.49 19.24 12.22 12.02  

- Y-ACC Shares (EUR) 2,218,405 14.67 17.99 9.196 -  

- Y-ACC Shares (HKD) 3,875 10.46 - - -  

- Y-ACC Shares (SGD) 6,263 1.345 1.583 0.952 -  

China Opportunities Fund  - USD

 

- A Shares (USD) 307,320 10.81 13.59 9.986 10.12  

- A-ACC Shares (USD) 177,932 12.10 15.04 11.00 11.10  

- A-ACC Shares (EUR) 249,764 15.07 18.49 10.89 11.57  

- A-ACC Shares (HKD) 25,630,640 12.04 14.96 10.95 11.06  

- Y-ACC Shares (USD) 25,876 11.54 14.30 10.38 10.40  

Emerging Asia Fund  - USD

 

- A Shares (USD) 9,128,342 13.00 14.76 12.09 12.50  

- A Shares (EUR) 557,666 18.71 20.98 13.83 15.08  

- A Shares (GBP) 14,485,584 1.212 1.389 1.033 1.161  

- A-ACC Shares (USD) 42,385,039 13.04 14.81 12.12 12.52  

- A-ACC Shares (EUR) 2,391,176 18.67 20.93 13.77 14.99  

- A-ACC Shares (HKD) 7,382,346 11.38 12.93 10.58 10.95  

- A-ACC Shares (PLN) (hedged) 1,789,790 12.91 14.39 11.51 11.36  

- E-ACC Shares (EUR) 875,072 13.34 15.01 9.964 10.92  

- I-ACC Shares (USD) 815,500 11.98 13.53 10.95 11.20  

- W-ACC Shares (GBP) 425,516 1.153 1.316 0.973 -  

- Y-ACC Shares (USD) 6,509,072 23.31 26.37 21.41 21.96  

Emerging Europe, Middle East and Africa Fund  - USD

 

- A Shares (USD) 5,106,761 13.26 14.77 14.21 14.25  

- A Shares (EUR) 6,295,592 16.13 17.71 13.72 14.50  

- A Shares (GBP) 768,492 16.94 19.03 16.63 18.11  

- A Shares (SGD) 2,448,631 1.071 1.129 1.028 1.012  

- A-ACC Shares (USD) 12,017,111 13.75 15.17 14.56 14.42  

- A-ACC Shares (EUR) 8,904,789 16.70 18.19 14.05 14.66  

- A-ACC Shares (PLN) (hedged) 723,122 13.81 13.84 12.08 11.13  

- E-ACC Shares (EUR) 3,078,693 15.67 17.14 13.33 14.01  

- Y Shares (EUR) 178,298 11.12 12.25 9.432 -  

- Y-ACC Shares (USD) 8,564,131 11.82 13.00 12.37 12.17  

- Y-ACC Shares (EUR) 1,484,720 11.35 12.32 9.439 -  

Emerging Markets Focus Fund 4 - USD

 

- A Shares (USD) 500 9.165 10.69 - -  

- A Shares (EUR) 11,307 10.54 12.14 - -  

- A-ACC Shares (USD) 8,510 9.162 10.69 - -  

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Net Asset Value
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Net Asset Value
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as at 30.04.15:

Net Asset Value
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Net Asset Value
per share

as at 30.04.13:

 

Emerging Markets Focus Fund 4 - USD (continued)

 

- A-ACC Shares (EUR) (hedged) 173,746 9.987 11.02 - -  

- I-ACC Shares (USD) 500 9.269 10.76 - -  

- Y-ACC Shares (USD) 13,051 9.238 10.74 - -  

Emerging Markets Fund  - USD

 

- A Shares (USD) 69,678,682 22.20 24.75 22.73 21.79  

- A Shares (EUR) 7,470,311 11.65 12.83 9.476 9.576  

- A Shares (GBP) 7,445,106 1.872 2.105 1.755 1.827  

- A Shares (SGD) 88,212,754 1.183 1.248 1.085 1.021  

- A-ACC Shares (USD) 14,691,294 14.71 16.40 15.06 14.41  

- A-ACC Shares (EUR) 2,778,428 11.97 13.17 9.728 -  

- A-ACC Shares (HKD) 502,308 11.01 12.28 11.28 10.80  

- A-ACC Shares (HUF) 468 3,155 - - -  

- A-ACC Shares (EUR) (hedged) 1,332,721 10.09 10.64 - -  

- CPF-ACC Shares (SGD) 4,511,381 1.183 - - -  

- E-ACC Shares (EUR) 3,121,495 40.42 44.65 33.27 33.76  

- I Shares (EUR) 3,338,864 9.335 - - -  

- I-ACC Shares (USD) 22,232,835 11.22 12.45 11.32 10.72  

- W-ACC Shares (GBP) 3,940,037 1.071 1.200 0.993 -  

- Y Shares (USD) 22,307,439 9.946 11.10 10.12 -  

- Y-ACC Shares (USD) 72,750,556 10.85 12.05 10.98 10.42  

- Y-ACC Shares (EUR) 5,144,036 10.81 11.86 - -  

Euro Blue Chip Fund  - EUR

 

- A Shares (EUR) 10,642,829 22.77 23.26 19.68 17.03  

- A Shares (SGD) 2,020,176 0.848 0.831 0.827 0.666  

- A-ACC Shares (EUR) 29,620,217 15.12 15.40 12.94 11.03  

- A-ACC Shares (CZK) (hedged) 99,582 1,207 1,234 1,055 -  

- A-ACC Shares (USD) (hedged) 8,146,107 11.68 11.94 10.20 -  

- E-ACC Shares (EUR) 3,619,802 23.33 23.85 20.19 17.33  

- I-ACC Shares (EUR) 1,900,078 13.80 13.99 11.63 -  

- W-ACC Shares (GBP) 668,236 1.020 1.058 0.995 -  

- Y Shares (EUR) 7,325,921 12.59 12.89 10.83 -  

- Y Shares (SGD) 7,165 1.012 - - -  

- Y-ACC Shares (EUR) 19,148,318 16.27 16.51 13.77 11.65  

- Y-ACC Shares (CZK) (hedged) 21,652 1,040 - - -  

- Y-ACC Shares (USD) (hedged) 85,500 10.48 - - -  

EURO STOXX 50™ Fund 2,3 - EUR

 

- A Shares (EUR) 14,549,537 10.47 11.09 9.755 8.293  

- A Shares (GBP) 89,396,218 0.193 0.210 0.208 0.182  

- A-ACC Shares (EUR) 2,871,712 11.74 12.23 10.54 8.696  

- Y-ACC Shares (EUR) 4,236,455 13.58 14.12 12.13 9.983  

European Dividend Fund  - EUR

 

- A Shares (EUR) 2,339,783 14.56 15.07 12.97 11.82  

- A-ACC Shares (EUR) 9,310,695 15.72 16.15 13.66 12.22  

- A-HMDIST (G) Shares (AUD) (hedged) 3,135,388 10.48 11.03 10.33 -  

- A-MINCOME (G) Shares (EUR) 1,824,376 13.11 13.67 11.92 10.97  

- A-MINCOME (G) Shares (HKD) (hedged) 4,219,122 11.13 11.69 - -  

- A-MINCOME (G) Shares (USD) (hedged) 30,014,763 10.70 11.26 10.55 -  

- A-QINCOME (G) Shares (EUR) 471,422 13.15 13.70 11.93 10.98  

- Y-ACC Shares (EUR) 2,671,925 16.32 16.71 14.02 12.45  

- Y-QINCOME (G) Shares (EUR) 451 10.17 10.48 - -  

European Dynamic Growth Fund  - EUR

 

- A Shares (EUR) 7,749,194 47.65 45.52 36.89 34.03  

- A Shares (SGD) 13,077,320 1.116 1.022 - -  

- A-ACC Shares (EUR) 16,515,972 19.74 18.82 15.20 13.98  

- A-ACC Shares (HUF) (hedged) 529,790 3,723 3,550 - -  

- A-ACC Shares (PLN) (hedged) 5,309,358 13.29 12.64 10.59 -  

- A-ACC Shares (SGD) (hedged) 983,472 1.032 - - -  

- A-ACC Shares (USD) (hedged) 2,834,591 12.14 11.71 10.04 -  

- E-ACC Shares (EUR) 1,925,202 43.40 41.53 33.80 31.33  
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European Dynamic Growth Fund  - EUR (continued)

 

- W-ACC Shares (GBP) 915,891 1.121 1.088 0.985 -  

- Y Shares (EUR) 812,325 13.70 13.12 10.57 -  

- Y-ACC Shares (EUR) 14,925,956 17.07 16.21 13.00 11.87  

European Fund 4 - EUR

 

- A-ACC Shares (EUR) 15,081,782 15.12 15.77 13.14 11.36  

- A-ACC Shares (USD) 76,741 9.244 9.777 10.12 -  

- E-ACC Shares (EUR) 1,140,737 14.04 14.70 12.35 10.75  

- Y-ACC Shares (EUR) 3,084,634 12.22 12.69 10.50 9.009  

European Growth Fund  - EUR

 

- A Shares (EUR) 516,509,373 14.18 15.17 12.26 11.00  

- A Shares (SGD) 30,925,463 1.269 1.303 1.238 1.034  

- A-ACC Shares (EUR) 11,283,952 11.67 12.38 9.891 8.757  

- A-ACC Shares (USD) (hedged) 9,630,675 11.15 11.90 10.21 -  

- C Shares (EUR) 149,966 10.46 11.15 9.015 8.099  

- CPF-ACC Shares (EUR) 308,759 14.31 - - -  

- CPF-ACC Shares (SGD) 1,519,682 1.281 - - -  

- E-ACC Shares (EUR) 2,507,062 34.19 36.42 29.31 26.15  

- W-ACC Shares (GBP) 34,398 0.940 - - -  

- Y Shares (EUR) 4,991,368 12.51 13.42 10.76 -  

- Y-ACC Shares (EUR) 15,585,542 15.71 16.61 13.17 11.57  

European Larger Companies Fund  - EUR

 

- A Shares (EUR) 5,121,334 44.57 47.71 38.78 34.73  

- A-ACC Shares (EUR) 23,548,858 15.10 16.04 12.87 11.37  

- E-ACC Shares (EUR) 781,574 49.45 52.73 42.62 37.95  

- I-ACC Shares (EUR) 912,257 13.50 14.27 11.33 -  

- I-ACC Shares (SGD) (hedged) 132,199,908 1.022 1.081 - -  

- Y Shares (EUR) 857,365 12.44 13.35 10.77 -  

- Y-ACC Shares (EUR) 12,899,221 13.69 14.49 11.54 10.12  

- Y-ACC Shares (USD) (hedged) 3,604,400 11.76 12.51 10.72 -  

European Smaller Companies Fund  - EUR

 

- A Shares (EUR) 13,652,475 43.26 42.11 35.30 29.07  

- A-ACC Shares (EUR) 10,097,460 18.16 17.67 14.80 12.14  

- A-ACC Shares (USD) (hedged) 2,951,485 11.33 11.09 9.904 -  

- E-ACC Shares (EUR) 1,036,639 27.18 26.56 22.41 18.52  

- Y Shares (EUR) 11,839,881 13.64 13.27 11.06 -  

- Y-ACC Shares (EUR) 3,315,575 19.64 19.05 15.83 12.89  

European Value Fund  - EUR

 

- A-ACC Shares (EUR) 9,364,394 16.58 17.60 14.64 12.41  

- Y Shares (GBP) 892,252 1.254 1.388 1.339 1.194  

- Y-ACC Shares (EUR) 882,949 17.11 18.09 14.93 12.57  

FIRST All Country World Fund 4 - USD

 

- I Shares (USD) 585 10.35 10.54 - -  

- I-ACC Shares (USD) 600 10.40 10.54 - -  

- I-ACC Shares (EUR) 472 11.55 11.68 - -  

- I-ACC Shares (GBP) 41,995,401 1.054 1.078 - -  

- Y-ACC Shares (USD) 4,508 10.37 10.53 - -  

FIRST Developed World Fund 4 - USD

 

- I Shares (USD) 40,000 10.41 10.54 - -  

- I-ACC Shares (USD) 40,000 10.45 10.54 - -  

- I-ACC Shares (EUR) 32,457 11.73 11.68 - -  

- I-ACC Shares (GBP) 255,395 1.059 1.077 - -  

- Y-ACC Shares (USD) 40,000 10.43 10.53 - -  

France Fund  - EUR

 

- A Shares (EUR) 2,190,521 51.29 52.62 47.32 39.84  

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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France Fund  - EUR (continued)

 

- A-ACC Shares (EUR) 2,856,272 14.77 15.05 13.09 10.79  

- Y-ACC Shares (EUR) 6,827,676 13.09 13.29 11.47 9.387  

Germany Fund  - EUR

 

- A Shares (EUR) 13,082,164 47.75 46.56 39.15 32.59  

- A-ACC Shares (EUR) 16,732,538 19.72 19.22 16.16 13.32  

- A-ACC Shares (CHF) (hedged) 2,423,111 10.50 10.29 - -  

- A-ACC Shares (USD) (hedged) 24,698,636 11.91 11.70 9.931 -  

- Y Shares (EUR) 452 10.51 - - -  

- Y-ACC Shares (EUR) 4,741,413 19.57 19.01 15.87 12.98  

- Y-ACC Shares (CHF) (hedged) 10,969 9.750 - - -  

- Y-ACC Shares (USD) (hedged) 119,968 9.710 - - -  

Global Consumer Industries Fund  - EUR

 

- A Shares (EUR) 5,436,209 46.24 44.85 33.24 31.25  

- A Shares (GBP) 8,356,733 0.687 0.680 0.569 0.551  

- A-ACC Shares (HUF) 1,243 3,134 - - -  

- A-ACC Shares (USD) 1,920,518 12.78 12.56 11.55 10.34  

- E-ACC Shares (EUR) 1,288,773 16.20 15.78 11.78 11.15  

- E-ACC Shares (EUR) (hedged) 913,023 14.93 14.64 12.57 11.55  

- W-ACC Shares (GBP) 1,391,779 1.209 1.192 0.989 -  

- Y Shares (EUR) 1,917,331 14.79 14.32 10.57 -  

- Y Shares (GBP) 3,301 1.030 - - -  

- Y-ACC Shares (EUR) 8,870,018 27.07 26.16 19.24 17.94  

- Y-ACC Shares (USD) 500 10.50 - - -  

- Y-ACC Shares (EUR) (hedged) 195,834 10.82 - - -  

Global Demographics Fund  - USD

 

- A-ACC Shares (USD) 1,757,827 15.19 15.49 13.52 11.92  

- A-ACC Shares (HUF) 1,437 3,147 - - -  

- A-ACC Shares (USD) (hedged) 187,783 9.759 - - -  

- A-ACC Shares (EUR) (hedged) 864,533 16.26 16.38 13.42 11.99  

- E-ACC Shares (EUR) (hedged) 407,514 15.42 15.61 12.83 11.54  

- Y-ACC Shares (USD) 1,035,843 15.61 15.85 13.74 12.02  

- Y-ACC Shares (GBP) 9,876,129 1.581 1.620 1.275 1.213  

- Y-ACC Shares (EUR) (hedged) 476,537 16.75 16.82 13.63 12.08  

Global Dividend Fund  - USD

 

- A-ACC Shares (USD) 48,127,563 14.57 14.61 13.89 12.18  

- A-ACC Shares (EUR) 4,171 9.925 - - -  

- Svetových dividend A-ACC Shares (CZK) (hedged) 667,902 1,194 1,191 1,039 -  

- A-ACC Shares (EUR) (hedged) 12,269,284 16.53 16.43 14.30 12.90  

- A-ACC Shares (HUF) (hedged) 1,153,680 3,689 3,658 3,159 -  

- A-HMDIST (G) Shares (AUD) (hedged) 6,457,388 11.10 11.25 10.13 -  

- A-HMDIST (G) Shares (RMB) (hedged) 1,613,047 112.6 113.8 101.5 -  

- A-MINCOME (G) Shares (USD) 96,199,968 13.57 13.81 13.52 12.21  

- A-MINCOME (G) Shares (EUR) 5,876,573 16.20 16.24 12.77 12.15  

- A-MINCOME (G) Shares (HKD) 355,076,251 13.26 13.49 13.21 11.95  

- A-MINCOME (G) Shares (SGD) 82,101,904 1.511 1.454 1.346 1.194  

- A-MINCOME (G) Shares (AUD) (hedged) 6,293,985 11.88 11.92 10.46 -  

- A-QINCOME (G) Shares (USD) 4,510,715 13.66 13.89 13.60 12.28  

- A-QINCOME (G) Shares (EUR) 7,157,044 16.30 16.33 12.85 12.22  

- A-QINCOME (G) Shares (SGD) 532,483 1.522 1.464 1.357 1.202  

- E-ACC Shares (EUR) 1,037,294 13.26 13.17 10.17 -  

- E-MINCOME (G) Shares (EUR) (hedged) 7,127,984 13.41 13.57 12.24 11.49  

- I-ACC Shares (EUR) 964,590 18.71 18.42 13.96 12.80  

- I-ACC Shares (USD) (hedged) 180,000 9.968 - - -  

- W-ACC Shares (GBP) 1,293,716 1.164 1.171 1.004 -  

- W-QINCOME (G) Shares (GBP) 14,310,046 1.091 1.113 - -  

- Y-ACC Shares (USD) 18,474,303 15.62 15.59 14.72 12.80  

- Y-ACC Shares (CHF) (hedged) 1,303,750 10.11 10.03 - -  

- Y-ACC Shares (EUR) (hedged) 2,552,670 16.87 16.71 14.46 12.97  

- Y-QINCOME (G) Shares (EUR) 309,509 10.41 10.33 - -  

Global Equity Income Fund 4 - USD

 

- A-ACC Shares (USD) 32,989 10.16 10.07 - -  
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Global Equity Income Fund 4 - USD (continued)

 

- A-ACC Shares (EUR) (hedged) 232,481 10.90 10.75 - -  

- A-MINCOME (G) Shares (EUR) 6,884 12.12 12.06 - -  

- I Shares (USD) 34,875 10.55 10.55 10.34 -  

- I-ACC Shares (USD) 3,703,752 11.00 10.85 10.46 -  

- I-ACC Shares (USD) (hedged) 125,000 10.09 - - -  

- Y-ACC Shares (USD) 1,250 10.26 10.13 - -  

Global Financial Services Fund  - EUR

 

- A Shares (EUR) 4,743,541 30.00 30.51 22.09 21.98  

- A Shares (GBP) 43,238,719 0.439 0.455 0.372 0.382  

- A Shares (USD) 3,764,635 10.96 11.30 10.16 -  

- A-ACC Shares (USD) (hedged) 212,482 9.862 - - -  

- E-ACC Shares (EUR) 1,700,138 26.83 27.36 19.95 19.98  

- W-ACC Shares (GBP) 83,278,035 1.154 1.193 0.967 -  

- Y Shares (EUR) 1,256,860 13.93 14.20 10.21 -  

- Y-ACC Shares (EUR) 21,469,736 17.24 17.45 12.53 12.36  

- Y-ACC Shares (SGD) 6,263 1.221 1.185 1.001 -  

Global Focus Fund  - USD

 

- A Shares (USD) 2,721,870 53.67 54.94 50.46 44.94  

- A Shares (EUR) 1,619,664 51.19 51.74 38.24 35.87  

- A Shares (GBP) 4,482,188 2.780 2.872 2.394 2.317  

- E-ACC Shares (EUR) 757,143 47.37 48.06 35.79 33.83  

- I-ACC Shares (EUR) 352 14.41 14.48 10.59 -  

- W-ACC Shares (GBP) 1,673,610 1.151 1.184 0.979 -  

- Y Shares (EUR) 1,319,209 14.00 14.14 10.39 -  

- Y-ACC Shares (USD) 1,024,724 14.77 15.06 13.73 12.14  

- Y-ACC Shares (EUR) 887,090 14.45 14.55 10.66 -  

Global Health Care Fund  - EUR

 

- A Shares (EUR) 9,997,222 38.48 39.23 25.35 22.47  

- A Shares (GBP) 74,374,668 0.545 0.568 0.414 0.378  

- A-ACC Shares (EUR) 12,443,616 24.56 25.04 16.18 14.34  

- A-ACC Shares (HUF) 8,163 2,879 - - -  

- A-ACC Shares (USD) 6,133,744 14.98 15.47 12.42 10.43  

- E-ACC Shares (EUR) 2,974,096 34.51 35.32 23.00 20.53  

- W-ACC Shares (GBP) 9,637,411 1.287 1.336 0.967 -  

- Y Shares (EUR) 2,603,997 16.96 17.23 11.09 -  

- Y-ACC Shares (EUR) 3,570,168 30.51 30.98 19.88 17.48  

Global Industrials Fund  - EUR

 

- A Shares (EUR) 1,054,213 42.09 45.78 40.09 36.55  

- A Shares (GBP) 11,966,101 0.638 0.709 0.701 0.659  

- E-ACC Shares (EUR) 172,269 37.27 40.69 35.90 32.97  

- W-ACC Shares (GBP) 832,172 0.922 1.021 1.001 -  

- Y Shares (EUR) 1,757,453 11.28 12.31 10.72 -  

- Y-ACC Shares (EUR) 1,128,963 14.74 15.98 13.89 12.56  

Global Opportunities Fund  - USD

 

- A Shares (USD) 6,081,094 14.69 15.37 14.55 13.27  

- A Shares (SGD) 217,686 1.139 1.126 1.010 -  

- A-ACC Shares (EUR) 21,847,738 17.04 17.60 13.41 12.86  

- E-ACC Shares (EUR) 1,997,223 15.93 16.52 12.68 12.25  

- I-ACC Shares (USD) 353 15.07 15.68 14.68 13.24  

- Y-ACC Shares (USD) 1,517,263 14.81 15.43 14.50 13.11  

Global Property Fund 6 - USD

 

- A Shares (USD) 4,538,901 13.35 14.00 12.33 12.91  

- A Shares (EUR) 1,722,188 14.24 14.74 10.44 11.52  

- A Shares (GBP) 24,949,252 1.467 1.548 1.237 1.404  

- A-ACC Shares (USD) 3,905,374 14.54 15.13 13.19 13.70  

- A-ACC Shares (EUR) 1,585,297 15.53 15.96 11.20 12.25  

- A-ACC Shares (HUF) 468 3,031 - - -  

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Global Property Fund 6 - USD (continued)

 

- A-ACC Shares (RMB) (hedged) 108,528 99.09 - - -  

- E-ACC Shares (EUR) 776,382 14.47 14.92 10.55 11.63  

- W-ACC Shares (GBP) 2,121,672 1.251 1.308 1.027 -  

- Y-ACC Shares (USD) 932,325 12.81 13.27 11.48 11.83  

- Y-ACC Shares (EUR) 505,069 14.47 14.82 10.32 -  

Global Real Asset Securities Fund  - USD

 

- A-ACC Shares (USD) 1,718,144 14.55 16.16 16.39 15.45  

- A Shares (GBP) 3,633,988 1.386 1.553 1.430 1.465  

- A-ACC Shares (SGD) 31,038 1.300 1.367 1.312 1.214  

- A-ACC Shares (EUR) (hedged) 868,788 14.91 16.35 15.65 14.84  

- A-ACC Shares (PLN) (hedged) 1,641,419 12.09 13.20 12.38 11.52  

- E-ACC Shares (EUR) (hedged) 710,509 14.14 15.55 15.02 14.36  

- I-ACC Shares (USD) 507,311 10.87 12.01 12.06 11.25  

- Y-ACC Shares (USD) 2,007,690 15.22 16.84 16.96 15.86  

- Y-ACC Shares (GBP) 89,834 10.47 11.69 10.67 10.85  

- Y-ACC Shares (EUR) (hedged) 1,100,664 15.43 16.87 16.04 15.11  

Global Technology Fund  - EUR

 

- A Shares (EUR) 18,755,094 14.13 13.45 8.902 7.717  

- A Shares (GBP) 48,027,487 0.260 0.253 0.189 0.169  

- A-ACC Shares (EUR) 1,119,480 10.16 9.671 - -  

- A-ACC Shares (USD) 3,596,201 12.34 11.91 9.792 -  

- A-ACC Shares (USD) (hedged) 384,748 10.19 - - -  

- E-ACC Shares (EUR) 5,892,375 13.88 13.26 8.840 7.721  

- W-ACC Shares (GBP) 5,587,642 1.361 1.319 0.977 -  

- Y Shares (EUR) 6,226,839 16.29 15.44 10.16 -  

- Y-ACC Shares (EUR) 7,586,318 32.10 30.44 19.99 17.21  

Global Telecommunications Fund  - EUR

 

- A Shares (EUR) 6,738,588 11.16 11.60 8.954 8.780  

- A Shares (GBP) 15,544,242 0.280 0.297 0.259 0.261  

- A-ACC Shares (EUR) 1,672,643 18.66 19.20 14.66 14.12  

- E-ACC Shares (EUR) 1,006,527 16.67 17.22 13.25 12.86  

- W-ACC Shares (GBP) 853,866 1.115 1.168 0.998 -  

- Y Shares (EUR) 803,881 12.84 13.38 10.23 -  

- Y-ACC Shares (EUR) 1,972,698 18.69 19.16 14.52 13.88  

Greater China Fund  - USD

 

- A Shares (USD) 2,027,259 167.7 204.4 152.3 143.7  

- A Shares (SGD) 2,131,429 1.572 1.813 1.278 1.185  

- A-ACC Shares (USD) 2,038 8.271 - - -  

- CPF-ACC Shares (SGD) 374,689 1.577 - - -  

- E-ACC Shares (EUR) 1,308,758 39.17 47.17 28.43 28.35  

- Y-ACC Shares (USD) 3,526,911 15.63 18.92 13.96 13.02  

Greater China Fund II 1,4,5 - USD

 

- S-ACC Shares (SGD) 499,703,808 1.357 1.555 1.090 0.996  

Iberia Fund  - EUR

 

- A Shares (EUR) 5,220,627 69.84 70.16 68.39 50.03  

- A-ACC Shares (EUR) 34,187,554 15.88 15.95 15.55 11.33  

- E-ACC Shares (EUR) 4,131,861 43.13 43.50 42.72 31.37  

- Y-ACC Shares (EUR) 9,190,195 14.48 14.49 14.02 10.14  

India Focus Fund 7 - USD

 

- A Shares (USD) 25,540,924 36.81 37.39 30.28 28.93  

- A Shares (EUR) 4,848,177 40.62 40.74 26.55 26.72  

- A Shares (GBP) 39,009,654 4.307 4.414 3.245 3.368  

- A Shares (SGD) 7,924,451 1.062 1.021 0.782 0.732  

- Y Shares (USD) 468,205 14.36 14.55 11.69 -  

- Y Shares (EUR) 2,670,526 18.26 18.25 11.81 -  
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India Focus Fund 7 - USD (continued)

 

- Y Shares (GBP) 39,291,566 1.565 1.598 1.167 1.207  

- Y-ACC Shares (USD) 5,815,062 12.72 12.88 10.35 9.813  

- Y-ACC Shares (EUR) 439 10.02 - - -  

Indonesia Fund  - USD

 

- A Shares (USD) 17,285,417 21.30 25.52 27.71 34.76  

- Y Shares (USD) 429,857 8.537 10.24 11.04 -  

- Y-ACC Shares (USD) 2,656,520 14.57 17.39 18.64 23.21  

International Fund  - USD

 

- A Shares (USD) 27,278,207 47.43 49.26 44.68 38.47  

- A Shares (EUR) 5,250,102 43.05 44.13 32.22 29.22  

- A-ACC Shares (USD) 1,962,141 14.59 15.16 13.75 11.81  

- A-ACC Shares (EUR) 5,449,287 16.87 17.29 12.61 11.40  

- A-ACC Shares (SGD) 158,679 0.984 - - -  

- A-ACC Shares (SGD) (hedged) 2,984,073 0.996 - - -  

- W-ACC Shares (GBP) 1,033,071 1.148 1.198 0.979 -  

- Y Shares (USD) 1,024,732 11.91 12.37 11.16 -  

- Y Shares (EUR) 1,843,705 14.60 14.97 10.87 -  

- Y-ACC Shares (USD) 18,473,795 14.62 15.13 13.62 11.61  

Italy Fund  - EUR

 

- A Shares (EUR) 12,989,813 38.77 39.08 36.33 26.14  

- A-ACC Shares (EUR) 8,753,256 14.64 14.76 13.72 -  

- E-ACC Shares (EUR) 31,587,119 8.720 8.821 8.262 5.953  

- Y Shares (EUR) 452 9.960 - - -  

- Y-ACC Shares (EUR) 32,415,054 10.13 10.17 9.383 6.661  

Japan Advantage Fund  - JPY

 

- A Shares (JPY) 609,448 28,865 29,950 22,203 23,852  

- A Shares (EUR) (hedged) 2,875,467 15.56 16.19 12.09 13.20  

- A-ACC Shares (JPY) 6,148,788 1,679 1,742 1,292 1,382  

- A-ACC Shares (EUR) 1,174,551 21.15 21.83 15.29 18.02  

- A-ACC Shares (USD) (hedged) 270,600 10.90 11.40 8.556 -  

- Y-ACC Shares (JPY) 4,525,194 1,719 1,776 1,307 1,388  

- Y-ACC Shares (EUR) 1,261,086 13.04 13.40 9.319 -  

Japan Aggressive Fund  - JPY

 

- A Shares (JPY) 1,722,931 1,404 1,396 - -  

- I-ACC Shares (JPY) 347,132 13,062 12,916 9,018 9,150  

- W Shares (GBP) (hedged) 68,409 1.400 1.395 - -  

- Y-ACC Shares (JPY) 3,778,924 1,420 1,406 - -  

- Y-ACC Shares (EUR) (hedged) 119,639 14.00 13.94 - -  

Japan Fund  - JPY

 

- A Shares (JPY) 187,587,714 190.6 195.2 142.2 148.2  

- A Shares (EUR) 13,685,218 1.426 1.452 0.999 1.150  

- A Shares (SGD) 8,488,656 0.640 0.625 0.506 0.543  

- A-ACC Shares (JPY) 527,703 844.6 864.7 630.2 653.9  

- A-ACC Shares (EUR) 1,271,453 9.526 9.697 6.675 7.651  

- A-ACC Shares (USD) (hedged) 2,805,445 11.65 12.04 8.863 -  

- E-ACC Shares (EUR) 722,528 10.49 10.73 7.435 8.574  

- Y Shares (EUR) 611,073 13.01 13.25 9.080 -  

- Y-ACC Shares (JPY) 3,203,677 904.7 922.9 667.5 687.5  

- Y-ACC Shares (USD) (hedged) 68,644 12.70 13.05 9.540 -  

Japan Smaller Companies Fund  - JPY

 

- A Shares (JPY) 4,962,834 1,909 1,921 1,374 1,357  

- A-ACC Shares (JPY) 319,317 1,227 1,235 883.3 872.1  

- A-ACC Shares (EUR) 196,754 13.90 13.91 9.463 -  

- A-ACC Shares (USD) (hedged) 1,178,496 12.07 12.24 8.837 -  

- Y-ACC Shares (JPY) 6,977,120 1,794 1,799 1,277 1,252  

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Japan Smaller Companies Fund  - JPY (continued)

 

- Y-ACC Shares (USD) (hedged) 40,133 13.82 13.96 9.999 -  

Korea Fund 4 - USD

 

- A Shares (USD) 7,526,756 18.07 20.02 19.11 18.33  

- Y-ACC Shares (USD) 2,866,965 9.432 10.41 9.865 9.394  

Latin America Fund  - USD

 

- A Shares (USD) 19,473,878 24.94 31.92 37.95 44.10  

- A Shares (GBP) 5,502,233 1.316 1.699 1.834 2.315  

- A-ACC Shares (USD) 14,834 7.728 - - -  

- A-ACC Shares (EUR) 4,963 7.737 9.706 - -  

- A-ACC Shares (HKD) 291,251 5.609 7.136 8.472 9.791  

- E-ACC Shares (EUR) 534,724 36.25 45.70 43.99 53.90  

- W-ACC Shares (GBP) 5,853,808 0.798 1.020 1.091 -  

- Y Shares (USD) 736,907 6.362 8.191 9.714 -  

- Y-ACC Shares (USD) 4,806,746 6.964 8.824 10.40 11.91  

Malaysia Fund  - USD

 

- A Shares (USD) 1,998,030 35.64 47.68 52.73 50.43  

- Y-ACC Shares (USD) 247,372 12.44 15.93 17.24 16.17  

Nordic Fund  - SEK

 

- A Shares (SEK) 2,340,841 906.4 1,014 882.7 666.9  

- A-ACC Shares (SEK) 5,327,937 83.83 92.82 80.28 59.33  

- A-ACC Shares (EUR) 996,397 12.56 13.97 12.55 -  

- A-ACC Shares (USD) (hedged) 177,906 10.78 11.66 10.35 -  

- Y-ACC Shares (SEK) 20,875,183 16.08 17.73 15.22 11.17  

Pacific Fund  - USD

 

- A Shares (USD) 33,182,771 28.35 32.13 27.54 24.70  

- A Shares (SGD) 2,346,609 1.134 1.217 0.987 -  

- A Shares (USD) (hedged) 2,016,012 8.788 - - -  

- A-ACC Shares (EUR) 18,634,450 17.71 19.81 13.67 12.92  

- A-ACC Shares (HUF) 1,250 3,149 - - -  

- A-ACC Shares (AUD) (hedged) 923,553 11.09 12.26 9.831 -  

- E-ACC Shares (EUR) 236,681 11.50 12.91 - -  

- W-ACC Shares (GBP) 1,305,199 1.074 1.223 0.945 -  

- Y Shares (USD) 3,079,995 11.19 12.68 10.78 -  

- Y-ACC Shares (USD) 11,158,429 15.56 17.57 14.95 13.30  

- Y-ACC Shares (EUR) 28,534,489 13.82 15.41 10.55 -  

Singapore Fund  - USD

 

- A Shares (USD) 1,341,949 47.16 55.98 55.31 56.72  

- A Shares (SGD) 7,197,490 1.081 1.214 1.136 1.143  

- Y Shares (USD) 500 10.57 - - -  

- Y Shares (EUR) 19,434 11.19 13.14 10.32 -  

- Y Shares (SGD) 7,036 1.055 - - -  

- Y-ACC Shares (USD) 994,583 13.67 15.98 15.43 15.56  

- Y-ACC Shares (SGD) 1,600,744 1.018 1.126 1.029 -  

South East Asia Fund  - USD

 

- A Shares (USD) 142,450,112 6.603 7.668 6.849 7.001  

- A Shares (EUR) 29,519,957 5.995 6.865 4.937 5.318  

- A Shares (GBP) 2,595,827 2.283 2.673 2.169 2.408  

- A Shares (SGD) 38,777,653 1.483 1.629 1.378 1.382  

- A-ACC Shares (USD) 7,286,054 17.63 20.43 18.19 18.55  

- A-ACC Shares (EUR) 6,926,932 20.32 23.25 16.67 17.88  

- C Shares (USD) 392,176 8.133 9.472 8.521 8.772  

- CPF-ACC Shares (SGD) 21,163,709 1.486 - - -  

- E-ACC Shares (EUR) 2,224,843 41.96 48.19 34.80 37.64  

- W-ACC Shares (GBP) 512,514 1.019 1.187 0.953 -  

- Y Shares (USD) 1,315,378 9.622 11.22 9.917 -  
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South East Asia Fund  - USD (continued)

 

- Y Shares (EUR) 11,631,914 11.94 13.71 9.757 -  

- Y-ACC Shares (USD) 26,239,026 9.547 11.02 9.743 9.856  

- Y-ACC Shares (EUR) 3,848,439 12.02 13.71 9.749 10.41  

Switzerland Fund  - CHF

 

- A Shares (CHF) 5,100,598 54.57 56.58 52.98 43.99  

- A-ACC Shares (CHF) 3,537,645 12.56 12.99 12.16 10.08  

- Y-ACC Shares (CHF) 2,337,117 13.73 14.15 13.16 10.82  

Taiwan Fund  - USD

 

- A Shares (USD) 10,164,176 9.830 11.49 10.17 8.935  

- Y-ACC Shares (USD) 3,877,368 10.11 11.77 10.31 8.959  

Thailand Fund  - USD

 

- A Shares (USD) 7,923,670 42.15 50.72 48.41 56.29  

- A-ACC Shares (USD) 29,656 8.507 - - -  

- Y Shares (USD) 500 10.16 - - -  

- Y-ACC Shares (USD) 1,181,794 20.43 24.16 22.64 25.88  

United Kingdom Fund  - GBP

 

- A Shares (GBP) 36,027,180 2.626 2.758 2.456 2.234  

- A-ACC Shares (EUR) 1,428,048 12.57 12.80 10.03 -  

- Y-ACC Shares (GBP) 3,028,935 1.808 1.874 1.642 1.468  

World Fund  - USD

 

- A-ACC Shares (USD) 1,930,034 10.56 10.85 - -  

- A Shares (EUR) 25,875,679 18.86 19.13 13.78 12.14  

- A-ACC Shares (EUR) 44,239 9.720 - - -  

- A-ACC Shares (HKD) 1,413,235 11.65 11.97 - -  

- A-ACC Shares (SGD) 6,930 0.987 - - -  

- E-ACC Shares (EUR) 2,052,536 23.47 23.90 17.30 15.24  

- Y Shares (EUR) 9,537,180 15.19 15.43 11.07 -  

- Y-ACC Shares (USD) 426,362 10.66 10.91 - -  

- Y-ACC Shares (EUR) 13,424,460 15.88 16.06 11.46 9.946  

Asset Allocation Funds  

Fidelity Patrimoine 4 - EUR

 

- A-ACC Shares (EUR) 35,674,391 12.21 12.70 11.22 10.78  

- Fidelity Allocation Flexible Y-ACC Shares (EUR) 439 9.646 - - -  

Fidelity Sélection Europe 4 - EUR

 

- A Shares (EUR) 1,089,022 31.58 33.24 28.09 24.49  

Fidelity Sélection Internationale 4 - EUR

 

- A Shares (EUR) 2,444,844 55.23 57.17 43.98 39.34  

FPS Global Growth Fund  - USD

 

- A Shares (USD) 6,126,931 24.50 25.42 23.07 19.92  

- A-ACC Shares (USD) 104,066 14.24 14.78 13.41 11.57  

FPS Growth Fund 4 - EUR

 

- A Shares (EUR) 7,192,537 21.61 22.36 17.32 15.47  

- A-ACC Shares (EUR) 235,079 14.97 15.49 11.98 10.66  

FPS Moderate Growth Fund 4 - EUR

 

- A Shares (EUR) 11,813,902 12.50 12.92 11.23 10.63  

- A-ACC Shares (EUR) 15,230,538 14.20 14.60 12.60 11.80  

Balanced Funds  

Euro Balanced Fund  - EUR

 

- A Shares (EUR) 31,075,387 17.98 18.42 16.02 14.54  

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Euro Balanced Fund  - EUR (continued)
- A-ACC Shares (EUR) 14,447,316 15.65 15.90 13.65 12.19

- A-ACC Shares (USD) (hedged) 11,819,697 11.31 11.54 10.04 -

- E-ACC Shares (EUR) 13,465,924 14.16 14.42 12.45 11.18

- Y-ACC Shares (EUR) 4,607,221 16.59 16.81 14.36 12.76

Global Multi Asset Income Fund 6 - USD
- A-ACC Shares (USD) 23,335,854 10.77 11.08 10.68 10.22

- A-ACC Shares (EUR) 2,883,610 11.58 11.76 - -

- A-ACC Shares (HKD) 8,629,402 10.75 11.06 10.66 10.22

- A-ACC Shares (USD) (hedged) 1,667,038 10.23 10.47 - -

- A-ACC Shares (EUR) (hedged) 14,090,902 10.81 11.07 10.35 -

- A-ACC Shares (HUF) (hedged) 558,123 3,058 3,117 - -

- A-ACC Shares (JPY) (hedged) 242,883 1,023 - - -

- A-ACC Shares (PLN) (PLN / USD hedged) 37,316 10.05 - - -

- Zins & Dividende A-GDIST Shares (EUR) (hedged) 1,097,520 9.815 10.33 - -

- A-HMDIST (G) Shares (AUD) (hedged) 2,501,119 9.869 10.32 10.03 -

- A-HMDIST (G) Shares (RMB) (hedged) 117,259 98.21 103.0 100.3 -

- A-MINCOME (G) Shares (USD) 87,019,823 9.409 9.934 10.10 10.22

- A-MINCOME (G) Shares (HKD) 343,564,684 9.391 9.917 10.09 10.22

- A-MINCOME (G) Shares (SGD) 97,496,691 1.055 1.051 - -

- A-MINCOME (G) Shares (AUD) (hedged) 2,690,220 10.16 10.55 10.20 -

- A-MINCOME (G) Shares (JPY) (hedged) 242,883 1,024 - - -

- A-QINCOME (G) Shares (SGD) 45,275,151 1.082 1.078 1.035 1.013

- A-QINCOME (G) Shares (EUR) (hedged) 39,682,313 9.884 10.35 10.20 -

- E-ACC Shares (EUR) (hedged) 3,633,914 10.11 10.38 - -

- E-QINCOME (G) Shares (USD) 4,313,256 9.757 10.32 - -

- E-QINCOME (G) Shares (EUR) (hedged) 38,540,277 9.711 10.24 10.17 -

- I-ACC Shares (GBP) 3,129 1.108 1.144 0.991 -

- I-ACC Shares (EUR) (hedged) 4,505,827 12.08 12.28 10.30 -

- Y-ACC Shares (EUR) 15,031,274 13.08 13.25 10.22 -

- Y-ACC Shares (EUR) (hedged) 7,000,062 10.10 10.29 - -

- Y-QINCOME (G) Shares (EUR) (hedged) 4,183,547 10.01 10.45 10.24 -

Global Multi Asset Tactical Defensive Fund 4 - USD
- A-ACC Shares (USD) 500 10.07

- A Shares (EUR) 3,384,375 12.44

- A-ACC Shares (EUR) 11,910,579 13.72

- A-ACC Shares (SGD) 6,745 1.006

- A-ACC Shares (EUR) (hedged) 3,616,837 13.02

- E-ACC Shares (EUR) 4,031,616 13.17

- E-ACC Shares (EUR) (hedged) 4,529,265 12.51

- Y-ACC Shares (EUR) 451 9.832

- Y-ACC Shares (EUR) (EUR / USD hedged) 9,017 9.863

- Y-ACC Shares (GBP) (GBP / USD hedged) 214,820 0.987

Global Multi Asset Tactical Moderate Fund 4 - USD
- A Shares (USD) 4,843,763 11.13 11.53 12.08 11.20

- A Shares (EUR) 5,220,083 12.82 13.11 11.06 10.79

- A-ACC Shares (EUR) 8,672,290 13.70 14.02 11.81 11.49

- A-ACC Shares (SGD) 6,745 1.003 - - -

- A-ACC Shares (EUR) (hedged) 2,729,965 11.91 12.30 11.32 10.79

- E-ACC Shares (EUR) 4,873,803 13.02 13.36 11.32 11.08

- E-ACC Shares (EUR) (hedged) 1,390,043 11.39 11.80 10.93 10.48

- W-ACC Shares (GBP) 49,739 1.005 1.048 0.990 -

- Y-ACC Shares (USD) 14,092,414 10.62 10.98 11.42 10.48

- Y-ACC Shares (EUR) 451 9.834 - - -

- Y-ACC Shares (EUR) (EUR / USD hedged) 9,017 9.871 - - -

Growth & Income Fund  - USD
- A Shares (USD) 5,638,694 17.55 18.18 17.92 16.68

- Y-ACC Shares (USD) 1,914,265 12.47 12.79 12.46 11.44

Bond Funds

Asian Bond Fund  - USD
- A-ACC Shares (USD) 1,556,648 12.55 12.52* 11.61 11.66

* Please refer to the price adjustment policy in note 2.

- - -

12.71 11.25 11.09

14.02 12.40 12.19

- - -

13.43 12.45 12.09

13.50 12.01 11.88

12.95 12.06 11.79

- - -

- - -

- - -
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Asian Bond Fund  - USD (continued)

 

- A Shares (EUR) (hedged) 947,299 10.10 - - -  

- A-MDIST Shares (USD) 725,160 10.94 11.02* 10.52 10.95  

- A-MDIST Shares (HKD) 110,342 10.78 10.85* 10.33 10.74  

- A-MDIST Shares (SGD) (hedged) 1,668,430 1.061 1.063* 1.013 1.056  

- Y-ACC Shares (USD) 3,079,234 12.69 12.64* 11.70 11.72  

- Y-QDIST Shares (USD) 500 10.14 - - -  

Asian High Yield Fund  - USD

 

- A-ACC Shares (USD) 22,992,463 14.72 14.76 13.95 13.73  

- A Shares (EUR) (hedged) 3,309,470 8.984 9.603 9.750 10.26  

- A Shares (RMB) (hedged) 609,513 102.0 104.1 101.6 105.3  

- A-ACC Shares (EUR) 2,897,176 17.31 17.15 13.04 13.51  

- A-ACC Shares (SEK) (hedged) 1,050,959 126.8 127.7 120.4 117.8  

- A-HMDIST (G) Shares (AUD) (hedged) 9,221,238 9.694 10.04 10.01 -  

- A-MDIST Shares (USD) 192,133,619 8.079 8.351 8.405 8.854  

- A-MDIST Shares (HKD) 120,884,741 9.186 9.496 9.560 10.08  

- A-MDIST Shares (JPY) (hedged) 102,766 975.8 1,010 1,018 1,071  

- A-MDIST Shares (SGD) (hedged) 329,474,393 0.877 0.902 0.904 0.953  

- A-MINCOME Shares (USD) 5,371,788 8.951 9.265 9.307 9.742  

- A-MINCOME (G) Shares (USD) 10,561,508 9.333 9.716 9.865 -  

- A-MINCOME (G) Shares (SGD) (hedged) 653,670 0.983 - - -  

- E-MDIST Shares (EUR) (hedged) 4,017,960 9.089 9.392 9.450 -  

- I-MDIST Shares (USD) 506 9.739 - - -  

- W-ACC Shares (GBP) 130,723 1.152 1.163 0.993 -  

- Y Shares (EUR) (hedged) 2,300,536 8.981 9.656 9.777 10.31  

- Y-ACC Shares (USD) 16,275,921 16.16 16.16 15.19 14.88  

- Y-ACC Shares (EUR) 451 9.942 - - -  

- Y-ACC Shares (SGD) 48,000 1.201 1.132 1.007 -  

- Y-MDIST Shares (USD) 503 10.08 - - -  

- Y-MDIST Shares (HKD) 3,903 10.08 - - -  

- Y-MDIST Shares (SGD) 7,073 1.005 - - -  

- Y-MINCOME Shares (USD) 500 10.28 - - -  

China RMB Bond Fund 4 - USD

 

- A-ACC Shares (USD) 128,105 10.389 10.378 - -  

- A-ACC Shares (EUR) 1,649,816 12.825 12.644 9.7707 10.232  

- A-ACC Shares (RMB) 4,266,351 114.92 113.14 109.45 107.14  

- A-ACC Shares (EUR) (hedged) 35,922 10.286 10.326 - -  

- E-ACC Shares (EUR) 1,464,003 12.590 12.448 9.6682 10.167  

- E-ACC Shares (EUR) (hedged) 51,328 10.271 10.306 - -  

- E-GDIST Shares (EUR) (hedged) 23,790 9.8083 10.081 - -  

- I-ACC Shares (EUR) 3,010,239 9.8312 - - -  

- W-ACC Shares (GBP) 3,167 1.0052 - - -  

- Y-ACC Shares (USD) 1,515,472 10.448 10.417 - -  

- Y-ACC Shares (EUR) 2,596,555 12.971 12.773 9.8220 10.243  

Core Euro Bond Fund 4 - EUR

 

- Y-ACC Shares (EUR) 11,394,772 13.97 14.17 12.91 12.36  

- Y-MDIST Shares (EUR) 8,588,946 11.77 12.02 11.15 10.91  

Emerging Market Corporate Debt Fund  - USD

 

- A-ACC Shares (USD) 3,709,351 10.59 10.82 10.22 10.16  

- A-ACC Shares (EUR) (hedged) 361,888 10.49 10.75 10.17 10.14  

- A-HMDIST (G) Shares (AUD) (hedged) 14,049 10.08 - - -  

- A-MDIST Shares (USD) 592,030 9.648 10.02 9.818 10.16  

- A-MDIST Shares (EUR) (hedged) 257,255 9.591 9.970 9.776 10.14  

- A-MINCOME (G) Shares (USD) 500 10.05 - - -  

- A-MINCOME (G) Shares (HKD) 3,875 10.05 - - -  

- E-MDIST Shares (USD) 6,202 9.965 10.35 - -  

- E-MDIST Shares (EUR) (hedged) 532,785 9.559 9.958 9.763 10.14  

- I Shares (USD) 1,805,574 9.838 10.46 10.26 10.16  

- Y-ACC Shares (USD) 641,293 10.75 10.95 10.28 10.16  

- Y-QDIST Shares (EUR) (hedged) 13,975 9.629 10.03 9.864 10.15  

Emerging Market Debt Fund  - USD

 

- A Shares (USD) 5,860,073 11.35 12.13 11.97 12.87  

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
* Please refer to the price adjustment policy in note 2. 
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Name - Currency Shares outstanding

as at 31.10.15:

Net Asset Value
per share

as at 31.10.15:

Net Asset Value
per share

as at 30.04.15:

Net Asset Value
per share

as at 30.04.14:

Net Asset Value
per share

as at 30.04.13:

 

Emerging Market Debt Fund  - USD (continued)

 

- A Shares (EUR) 3,562,784 12.70 13.33 10.59 12.01  

- A Shares (SGD) 1,655,667 1.011 1.021 0.954 1.006  

- A-ACC Shares (USD) 13,626,286 17.87 18.31 17.32 17.81  

- A-ACC Shares (EUR) 4,888,430 20.10 20.34 15.48 16.78  

- A-ACC Shares (CHF) (hedged) 56,791 11.88 12.23 11.61 12.00  

- A-ACC Shares (EUR) (hedged) 2,093,917 12.88 13.22 12.54 12.91  

- A-ACC Shares (HUF) (hedged) 9,343 3,065 - - -  

- A-ACC Shares (SEK) (hedged) 645,426 124.4 128.0 121.1 123.7  

- A-MDIST Shares (USD) 6,870,476 11.08 11.58 11.41 12.27  

- A-MDIST Shares (EUR) 6,458,788 12.33 12.73 10.09 11.43  

- A-MDIST Shares (AUD) (hedged) 434,528 10.57 10.96 10.58 -  

- A-MINCOME (G) Shares (USD) 1,481,636 9.452 9.959 9.941 -  

- E-ACC Shares (EUR) 3,292,975 19.23 19.49 14.90 16.20  

- E-MDIST Shares (EUR) (hedged) 2,621,869 10.12 10.59 10.46 11.27  

- W-ACC Shares (GBP) 22,570 1.010 - - -  

- Y-ACC Shares (USD) 11,365,380 19.28 19.70 18.53 18.96  

- Y-ACC Shares (EUR) 120,822 11.50 11.60 - -  

- Y-ACC Shares (EUR) (hedged) 779,785 10.22 10.46 - -  

- Y-QDIST Shares (EUR) (hedged) 1,273,307 9.058 9.476 9.374 10.10  

Emerging Market Local Currency Debt Fund 4 - USD

 

- A-ACC Shares (USD) 5,238,637 7.260 8.138 9.092 10.06  

- A-ACC Shares (EUR) 121,642 8.588 9.503 8.542 9.989  

- A-MDIST Shares (USD) 195,143 6.545 7.492 8.734 10.07  

- A-MDIST Shares (EUR) 483,854 7.762 8.773 8.237 10.00  

- E-MDIST Shares (EUR) 308,262 7.765 8.774 8.235 10.00  

- I Shares (USD) 1,994,356 6.624 7.868 9.175 10.07  

- Y-ACC Shares (USD) 291,321 7.375 8.242 9.153 10.07  

- Y-QDIST Shares (EUR) 1,112,815 7.831 8.844 8.303 10.01  

Emerging Market Total Return Debt Fund 4,5 - USD

 

- A-ACC Shares (USD) 500 10.35 - - -  

- A Shares (EUR) 445 10.57 - - -  

- A-ACC Shares (EUR) (Euro / USD hedged) 8,902 10.36 - - -  

- E-MDIST Shares (EUR) (Euro / USD hedged) 8,902 10.35 - - -  

- I Shares (USD) 500 10.36 - - -  

- I Shares (EUR) (Euro / USD hedged) 7,344,000 10.35 - - -  

- Y-ACC Shares (USD) 500 10.36 - - -  

- Y-ACC Shares (EUR) 445 10.57 - - -  

Emerging Markets Inflation-linked Bond Fund 4 - USD

 

- I-ACC Shares (USD) 500 8.188 9.056* 10.35 11.22*  

- A-ACC Shares (EUR) 3,773,082 10.44 11.44* 10.60 12.18*  

- A-MDIST Shares (EUR) 1,937,999 8.231 9.155* 8.641 10.12*  

- E-ACC Shares (EUR) 1,833,484 9.425 10.35* 9.641 11.14*  

- E-MDIST Shares (EUR) 1,445,621 8.221 9.145* 8.632 10.11*  

- Y Shares (GBP) 224,492 8.138 9.368* 9.988 12.06*  

- Y-ACC Shares (USD) 7,227,144 8.636 9.568* 10.98 11.95*  

Euro Bond Fund  - EUR

 

- A Shares (EUR) 29,086,507 13.38 13.85 12.87 12.59  

- A-ACC Shares (EUR) 20,288,554 15.06 15.33 14.00 13.44  

- A-ACC Shares (HUF) (hedged) 10,556 3,044 - - -  

- A-ACC Shares (USD) (hedged) 3,694,940 10.82 11.00 10.09 -  

- A-MDIST Shares (EUR) 6,413,131 11.25 11.53 10.71 10.47  

- E-ACC Shares (EUR) 1,931,297 28.24 28.80 26.42 25.45  

- Y Shares (EUR) 908,672 11.15 11.56 10.64 -  

- Y-ACC Shares (EUR) 21,618,193 15.20 15.44 14.06 13.44  

- Y-ACC Shares (USD) 500 9.999 - - -  

- Y-ACC Shares (USD) (hedged) 10,000 10.09 - - -  

Euro Corporate Bond Fund  - EUR

 

- A Shares (EUR) 990,385 11.70 12.19 11.61 11.45  

- A-ACC Shares (EUR) 5,936,969 29.66 30.32 28.32 27.29  

* Please refer to the price adjustment policy in note 2. 
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Name - Currency Shares outstanding

as at 31.10.15:

Net Asset Value
per share

as at 31.10.15:

Net Asset Value
per share

as at 30.04.15:

Net Asset Value
per share

as at 30.04.14:

Net Asset Value
per share

as at 30.04.13:

 

Euro Corporate Bond Fund  - EUR (continued)

 

- A-ACC Shares (HUF) (hedged) 9,343 3,051 - - -  

- A-MDIST Shares (EUR) 3,124,816 11.57 11.95 11.38 11.19  

- E-ACC Shares (EUR) 576,818 11.15 11.42 10.71 10.36  

- E-MDIST Shares (EUR) 1,065,842 10.65 11.01 10.47 10.30  

- Y-ACC Shares (EUR) 4,395,971 30.64 31.29 29.15 28.02  

- Y-QDIST Shares (EUR) 1,379,637 10.70 11.04 10.50 10.34  

Euro Short Term Bond Fund  - EUR

 

- A-ACC Shares (EUR) 13,675,372 25.33 25.44 24.71 24.42  

- E-ACC Shares (EUR) 15,304,108 11.78 11.85 11.52 11.40  

- Y-ACC Shares (EUR) 16,593,661 25.99 26.08 25.28 24.93  

European High Yield Fund  - EUR

 

- A Shares (EUR) 60,740,808 9.766 10.31 10.64 10.33  

- A-ACC Shares (EUR) 31,518,815 17.99 18.16 17.85 16.44  

- A-ACC Shares (CZK) (hedged) 182,769 1,050 1,061 1,048 -  

- A-ACC Shares (PLN) (hedged) 37,316 10.07 - - -  

- A-ACC Shares (SEK) (hedged) 3,375,428 253.4 256.0 251.2 229.6  

- A-ACC Shares (USD) (hedged) 32,341,841 12.93 13.03 12.78 11.76  

- A-HMDIST (G) Shares (AUD) (hedged) 18,930 9.783 - - -  

- A-MDIST Shares (EUR) 65,726,536 11.24 11.59 11.91 11.53  

- A-MDIST Shares (SGD) 23,085,403 0.782 0.773 0.934 0.843  

- A-MDIST Shares (SGD) (hedged) 14,344,171 0.950 0.973 - -  

- A-MDIST Shares (USD) (hedged) 36,237,439 10.00 10.30 10.57 10.23  

- A-MINCOME Shares (EUR) 236,143 10.64 10.97 11.25 10.82  

- A-MINCOME (G) Shares (EUR) 2,094,297 9.686 10.08 10.52 -  

- A-MINCOME (G) Shares (HKD) (hedged) 284,241 93.72 97.12 100.4 -  

- A-MINCOME (G) Shares (SGD) (hedged) 140,710 1.008 - - -  

- A-MINCOME (G) Shares (USD) (hedged) 10,000 10.06 - - -  

- E-ACC Shares (EUR) 3,030,772 35.50 35.87 35.36 32.64  

- E-MDIST Shares (EUR) 9,195,709 11.61 11.97 12.29 11.91  

- I-ACC Shares (EUR) 1,193,239 111.0123 111.6355 109.0142 -  

- I-MDIST Shares (USD) (hedged) 10,000 9.784 - - -  

- I-QDIST Shares (EUR) 16,824,325 10.06 10.38 10.68 -  

- Y Shares (EUR) 3,026,027 10.10 10.68 10.79 -  

- Y-ACC Shares (EUR) 50,408,131 19.19 19.32 18.91 17.32  

- Y-ACC Shares (SGD) 6,263 0.913 0.881 1.014 -  

- Y-ACC Shares (CHF) (hedged) 30,106,340 10.00 10.11 - -  

- Y-ACC Shares (CZK) (hedged) 2,478 998.3 - - -  

- Y-ACC Shares (GBP) (hedged) 517,047 1.023 1.028 - -  

- Y-ACC Shares (SEK) (hedged) 8,740 99.89 - - -  

- Y-ACC Shares (USD) (hedged) 28,855,811 10.07 10.13 - -  

- Y-MDIST Shares (USD) (hedged) 10,000 10.07 - - -  

- Y-MINCOME (G) Shares (SGD) (hedged) 140,710 1.008 - - -  

- Y-QDIST Shares (EUR) 15,556,960 10.39 10.72 11.03 10.68  

Global Corporate Bond Fund 4 - USD

 

- Y-ACC Shares (USD) 8,484,380 11.79 12.06 12.16 11.77  

- A-ACC Shares (EUR) 511,986 12.58 12.72 10.36 10.58  

- A-ACC Shares (EUR) (hedged) 88,157 11.21 11.48 10.90 10.76  

- Y Shares (GBP) (hedged) 1,759,442 1.084 1.133 1.101 1.109  

- Y-ACC Shares (EUR) (hedged) 668,809 12.27 12.52 11.86 11.67  

Global High Grade Income Fund  - USD

 

- A-ACC Shares (USD) 5,331,756 10.76 11.43 12.83 13.07  

- A-ACC Shares (EUR) 2,163,218 9.962 10.45 9.445 10.13  

- A-MDIST Shares (USD) 7,227,204 7.603 8.295 9.784 10.41  

- A-MDIST Shares (EUR) 4,132,241 8.562 9.225 8.753 9.814  

- A-MDIST Shares (HKD) 1,086,137 7.118 7.767 9.163 9.763  

- A-MINCOME Shares (EUR) 482,913 8.766 9.346 8.731 9.686  

- E-MDIST Shares (EUR) 5,261,311 8.560 9.222 8.751 9.811  

- E-MINCOME Shares (EUR) 511,220 8.759 9.339 8.737 9.689  

- J-MDIST Shares (JPY) 550,477 845.3 915.6 920.1 935.1  

- Y-ACC Shares (EUR) 398,869 10.04 10.52 9.488 10.11  

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 



Fidelity 

Funds Statement of Net Asset Value per Share as at 31 October 2015  - continued

503

Name - Currency Shares outstanding

as at 31.10.15:

Net Asset Value
per share

as at 31.10.15:

Net Asset Value
per share

as at 30.04.15:

Net Asset Value
per share

as at 30.04.14:

Net Asset Value
per share

as at 30.04.13:

 

Global High Yield Fund 4 - USD

 

- A-ACC Shares (USD) 5,109,270 11.87 12.24* 12.09 11.51  

- A Shares (EUR) (hedged) 331,726 10.23 11.03* 11.39 11.37  

- Svetových dluhopisu A-ACC Shares (CZK) (hedged) 135,013 981.5 1,018* - -  

- A-MINCOME Shares (EUR) (hedged) 1,348,561 10.07 10.63* 10.97 10.92  

- E-ACC Shares (EUR) 726,294 13.41 13.69* 10.93 10.99  

- E-MINCOME Shares (EUR) (hedged) 1,513,926 10.03 10.60* 10.96 10.93  

- I Shares (EUR) (hedged) 3,161,484 10.28 11.16* 11.53 11.47  

- Y Shares (EUR) 129,831 12.41 13.21* 10.97 11.55  

- Y-MINCOME Shares (EUR) (hedged) 177,152 10.09 10.64* 10.99 10.94  

Global Hybrids Bond Fund 1,4 - USD

 

- Y Shares (USD) 1,290,977 9.961 - - -  

- I Shares (EUR) 31,526 10.12 - - -  

- Y Shares (EUR) 31,526 10.12 - - -  

- Y Shares (EUR) (hedged) 35,029 10.03 - - -  

- Y-ACC Shares (EUR) 31,526 10.12 - - -  

- Y-ACC Shares (USD) (hedged) 40,000 10.04 - - -  

- Y-ACC Shares (EUR) (hedged) 35,029 10.03 - - -  

Global Income Fund  - USD

 

- A-ACC Shares (USD) 656,156 10.15 10.42* 10.57 10.15  

- Rentenanlage Zinsertrag A Shares (EUR) (hedged) 515,587 9.750 10.16* - -  

- A-ACC Shares (EUR) (hedged) 1,409,920 10.52 10.79* 10.39 10.13  

- A-HMDIST (G) Shares (RMB) (hedged) 197,160 97.33 101.5* 100.5 -  

- A-MDIST Shares (USD) 939,348 9.372 9.772* 10.19 10.15  

- A-MINCOME (G) Shares (USD) 2,071,886 9.090 9.538* 10.15 10.15  

- A-MINCOME (G) Shares (HKD) 228,180 9.005 9.452* 10.10 10.15  

- A-MINCOME (G) Shares (USD) (hedged) 302,276 9.665 10.09* 10.17 -  

- A-QINCOME (G) Shares (SGD) 6,388 1.036 1.027* 1.032 1.009  

- A-QINCOME (G) Shares (EUR) (hedged) 3,322,920 9.519 9.935* 10.01 10.13  

- E-QINCOME (G) Shares (USD) 217,733 9.559 10.05* - -  

- E-QINCOME (G) Shares (EUR) (hedged) 4,614,954 9.347 9.808* 9.933 10.12  

- Y-ACC Shares (EUR) (hedged) 1,107,751 9.967 10.20* - -  

- Y-QINCOME (G) Shares (EUR) (hedged) 233,277 9.649 10.07* 10.07 10.13  

Global Inflation-linked Bond Fund  - USD

 

- A-ACC Shares (USD) 3,222,434 10.13 10.47 11.27 11.50  

- A Shares (GBP) (hedged) 34,367,449 1.161 1.202 1.207 1.263  

- A Shares (SGD) (hedged) 1,553,264 1.057 1.090 1.096 1.153  

- A-ACC Shares (CHF) (hedged) 39,520 9.605 9.958 10.05 10.58  

- A-ACC Shares (EUR) (hedged) 4,162,131 11.69 12.07 12.14 12.65  

- E-ACC Shares (EUR) (hedged) 2,349,175 11.51 11.90 11.98 12.50  

- I-ACC Shares (USD) 19,020,088 9.025 9.315 9.996 10.17  

- Y Shares (GBP) (hedged) 309,697,006 1.187 1.230 1.238 1.297  

- Y-ACC Shares (USD) 12,524,733 9.104 9.400 10.09 -  

- Y-ACC Shares (EUR) (hedged) 16,998,463 11.82 12.19 12.20 12.70  

Global Strategic Bond Fund  - USD

 

- A-ACC Shares (USD) 1,092,026 9.587 9.934* 10.70 10.68*  

- Rentenanlage Klassik A Shares (EUR) (hedged) 19,095,173 9.882 10.32* 10.22 -  

- A Shares (EUR) (hedged) 3,880,548 10.38 10.84* 10.78 10.98*  

- A-ACC Shares (EUR) (hedged) 5,042,960 10.96 11.31* 11.10 11.16*  

- A-ACC Shares (PLN) (hedged) 1,482,451 10.99 11.24* 10.81 10.66*  

- A-ACC Shares (SEK) (hedged) 495,709 114.4 117.8* 115.0 115.0*  

- A-GMDIST Shares (EUR) (hedged) 9,758,316 9.193 9.623* 9.714 10.08*  

- E-ACC Shares (EUR) (hedged) 2,793,187 10.38 10.74* 10.63 10.76*  

- E-GMDIST Shares (EUR) (hedged) 3,377,068 9.045 9.498* 9.645 10.06*  

- Y-ACC Shares (EUR) 14,974 10.40 10.61* - -  

- Y-ACC Shares (EUR) (hedged) 9,998,743 11.27 11.59* 11.31 11.32*  

- Y-ACC Shares (SEK) (hedged) 208,525 117.1 120.5* 117.1 116.5*  

- Y-QDIST Shares (EUR) (hedged) 336,949 9.776 10.15* 10.03 10.22*  

International Bond Fund  - USD

 

- A Shares (USD) 202,508,170 1.109 1.168* 1.269 1.272*  

* Please refer to the price adjustment policy in note 2. 
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Name - Currency Shares outstanding

as at 31.10.15:

Net Asset Value
per share

as at 31.10.15:

Net Asset Value
per share

as at 30.04.15:

Net Asset Value
per share

as at 30.04.14:

Net Asset Value
per share

as at 30.04.13:

 

International Bond Fund  - USD (continued)

 

- A Shares (USD) (hedged) 153,460 10.09 10.53* 10.23 10.19*  

- A-ACC Shares (USD) 1,035,164 12.57 12.94* 13.79 13.55*  

- A-ACC Shares (EUR) (hedged) 3,768,144 13.27 13.59* 12.95 12.87*  

- Y-ACC Shares (USD) 3,025,763 9.545 9.807* 10.41 10.19*  

- Y-ACC Shares (SGD) 6,263 1.038 1.010* 1.015 -  

Sterling Bond Fund  - GBP

 

- A Shares (GBP) 359,018,160 0.318 0.326 0.306 0.322  

- A-ACC Shares (GBP) 28,080,354 1.553 1.569 1.432 1.464  

- Y Shares (GBP) 17,083,417 1.000 1.024 0.962 1.006  

- Y-ACC Shares (GBP) 3,243 0.997 - - -  

US Dollar Bond Fund  - USD

 

- A Shares (USD) 28,823,227 7.036 7.106 6.852 7.047  

- A Shares (SGD) (hedged) 601,983 1.052 1.056 1.020 1.051  

- A-ACC Shares (USD) 12,252,624 14.84 14.90 14.18 14.37  

- A-MDIST Shares (USD) 5,566,683 11.31 11.41 10.99 11.31  

- A-MDIST Shares (HKD) 219,407 10.48 10.58 10.21 10.52  

- Y Shares (USD) 500 10.06 - - -  

- Y-ACC Shares (USD) 18,589,702 14.14 14.17 13.43 13.56  

- Y-ACC Shares (SGD) 6,263 1.191 1.130 1.014 -  

- Y-MDIST Shares (USD) 500 10.06 - - -  

US High Yield Fund  - USD

 

- A Shares (USD) 62,177,122 11.59 12.56 12.70 12.86  

- A Shares (EUR) 4,618,800 8.796 9.368 7.621 8.143  

- A Shares (GBP) 790,255 11.18 12.22 11.24 12.35  

- A-ACC Shares (USD) 14,407,276 12.22 12.62 12.15 11.70  

- A-ACC Shares (EUR) 4,348,189 20.21 20.61 15.99 16.21  

- A-ACC Shares (HKD) 717,149 11.93 12.32 11.86 11.43  

- A-ACC Shares (EUR) (hedged) 19,057,138 11.85 12.26 11.83 11.40  

- A-ACC Shares (HUF) (hedged) 9,343 3,096 - - -  

- A-MDIST Shares (USD) 114,146,674 10.98 11.59 11.69 11.84  

- A-MDIST Shares (SGD) 8,365,033 0.912 0.912 0.869 0.864  

- A-MDIST Shares (AUD) (hedged) 128,659 10.27 10.75 10.59 -  

- A-MDIST Shares (SGD) (hedged) 218,267 0.979 1.030 1.034 1.048  

- A-MINCOME Shares (USD) 17,710,478 10.52 11.11 11.22 11.37  

- A-MINCOME Shares (HKD) 11,377,435 10.47 11.06 11.17 11.33  

- A-MINCOME (G) Shares (USD) 5,185,877 9.349 9.950 10.14 -  

- E-MDIST Shares (EUR) (hedged) 1,693,427 9.761 10.33 10.46 10.61  

- I Shares (EUR) (hedged) 7,385,597 10.31 - - -  

- I-ACC Shares (USD) 9,744,808 10.92 11.24 10.74 10.27  

- I-MDIST Shares (USD) 509 9.534 - - -  

- W-ACC Shares (GBP) 11,129,641 1.099 1.141 0.993 -  

- Y Shares (USD) 1,624,048 9.950 10.81 10.66 -  

- Y Shares (EUR) 172,833 12.29 13.11 10.39 -  

- Y Shares (GBP) 3,188 1.013 - - -  

- Y-ACC Shares (USD) 56,481,153 17.10 17.62 16.87 16.16  

- Y-ACC Shares (EUR) 451 9.865 - - -  

- Y-ACC Shares (SGD) 6,263 1.143 1.114 1.010 -  

- Y-ACC Shares (CHF) (hedged) 15,490,950 10.68 11.07 10.69 -  

- Y-ACC Shares (EUR) (hedged) 53,677,607 12.82 13.26 12.72 12.20  

- Y-MDIST Shares (USD) 10,703 9.930 - - -  

- Y-MDIST Shares (SGD) 7,066 0.990 - - -  

- Y-MDIST Shares (AUD) (hedged) 13,587 9.966 - - -  

- Y-MINCOME Shares (USD) 500 9.977 - - -  

- Y-MINCOME Shares (HKD) 3,875 9.977 - - -  

- Y-QDIST Shares (EUR) (hedged) 6,242,224 9.696 10.29 10.38 10.54  

Fixed-Term Bond Funds  

Fidelity TopZins Plus 2018 1,4 - EUR

 

- A Shares (EUR) 755,176 98.83 - - -  

Fixed Term 2018 Fund 1,4 - EUR

 

- A Shares (EUR) 1,867,064 9.691 10.19 9.972 -  

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
* Please refer to the price adjustment policy in note 2. 
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Name - Currency Shares outstanding

as at 31.10.15:

Net Asset Value
per share

as at 31.10.15:

Net Asset Value
per share

as at 30.04.15:

Net Asset Value
per share

as at 30.04.14:

Net Asset Value
per share

as at 30.04.13:

 

Fixed Term 2018 Fund 1,4 - EUR (continued)

 

- Fidelity Laufzeit 2018 A Shares (EUR) 9,840,039 9.691 10.19 9.972 -  

- A-ACC Shares (EUR) 1,753,348 9.987 10.19 9.972 -  

- Y Shares (EUR) 1,035,000 9.737 10.22 9.974 -  

- Fidelity Laufzeit 2018 Y Shares (EUR) 2,904,082 9.737 10.22 9.974 -  

- Y-ACC Shares (EUR) 7,000 10.03 10.22 9.974 -  

Cash Funds  

Euro Cash Fund  - EUR

 

- A Shares (EUR) 12,408,036 9.2640 9.2664 9.2664 9.2676  

- A-ACC Shares (EUR) 27,882,558 10.8739 10.8762 10.8751 10.8740  

- E-ACC Shares (EUR) 2,601,165 10.1047 10.1068 10.1058 10.1048  

- Y-ACC Shares (EUR) 7,156,437 10.4243 10.4264 10.4254 10.4244  

US Dollar Cash Fund  - USD

 

- A Shares (USD) 38,960,545 11.7116 11.7144 11.7142 11.7141  

- A-ACC Shares (USD) 52,417,160 10.8726 10.8699 10.8645 10.8591  

- Y-ACC Shares (USD) 13,524,457 10.2237 10.2211 10.2161 10.2110  

MoneyBuilder Funds  

MoneyBuilder Europe Fund 1,4,5 - EUR

 

- A Shares (EUR) 331,440 32.60 34.49 29.20 25.76  

MoneyBuilder European Bond Fund 1,4,5 - EUR

 

- A Shares (EUR) 341,538 23.43 24.30 22.83 22.37  

MoneyBuilder Global Fund 1,4 - EUR

 

- A Shares (EUR) 517,108 40.53 42.53 32.62 29.99  

Fidelity Lifestyle Funds
 

Fidelity Target™ 2020 Fund  - USD

 

- A Shares (USD) 1,312,197 20.57 21.56 19.93 17.41  

Fidelity Target™ 2015 (Euro) Fund 4 - EUR

 

- A Shares (EUR) 1,201,331 32.36 33.25 30.62 29.61  

- A-ACC Shares (EUR) 1,372,713 13.41 13.64 12.42 11.85  

- P-ACC Shares (EUR) 743,663 18.94 19.20 17.35 16.44  

Fidelity Target™ 2020 (Euro) Fund 4 - EUR

 

- A Shares (EUR) 1,756,039 40.26 41.68 34.54 32.75  

- A-ACC Shares (EUR) 2,562,493 13.85 14.26 11.72 11.02  

- P-ACC Shares (EUR) 3,411,308 21.74 22.28 18.17 16.95  

Fidelity Target™ 2025 (Euro) Fund  - EUR

 

- A Shares (EUR) 962,794 33.98 35.26 28.00 26.44  

- A-ACC Shares (EUR) 2,532,689 13.84 14.35 11.36 10.66  

- P-ACC Shares (EUR) 1,544,861 23.41 24.15 18.93 17.60  

Fidelity Target™ 2030 (Euro) Fund  - EUR

 

- A Shares (EUR) 991,042 35.49 36.97 28.44 26.67  

- A-ACC Shares (EUR) 2,204,275 14.33 14.93 11.46 10.69  

- P-ACC Shares (EUR) 1,606,613 24.84 25.75 19.57 18.08  

Fidelity Target™ 2035 (Euro) Fund 4 - EUR

 

- A Shares (EUR) 277,445 29.57 30.85 23.30 21.80  

- A-ACC Shares (EUR) 569,102 30.45 31.77 23.96 22.32  
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Name - Currency Shares outstanding

as at 31.10.15:

Net Asset Value
per share

as at 31.10.15:

Net Asset Value
per share

as at 30.04.15:

Net Asset Value
per share

as at 30.04.14:

Net Asset Value
per share

as at 30.04.13:

 

Fidelity Target™ 2035 (Euro) Fund 4 - EUR (continued)

 

- P-ACC Shares (EUR) 1,211,124 25.54 26.51 19.80 18.26  

Fidelity Target™ 2040 (Euro) Fund 4 - EUR

 

- A Shares (EUR) 378,625 29.59 30.90 23.31 21.81  

- A-ACC Shares (EUR) 887,415 30.45 31.80 23.94 22.30  

- P-ACC Shares (EUR) 1,760,428 25.61 26.61 19.84 18.30  

Fidelity Target™ 2045 (Euro) Fund 4 - EUR

 

- A Shares (EUR) 5,894 12.75 13.32 10.04 -  

- A-ACC Shares (EUR) 23,546 12.77 13.33 10.04 -  

- P-ACC Shares (EUR) 721,668 12.98 13.49 10.06 -  

Fidelity Target™ 2050 (Euro) Fund 4 - EUR

 

- A Shares (EUR) 6,744 12.76 13.32 10.04 -  

- A-ACC Shares (EUR) 87,626 12.78 13.34 10.04 -  

- P-ACC Shares (EUR) 203,714 12.99 13.49 10.06 -  

Institutional Target Funds  

Fidelity Institutional Target™ 2015 (Euro) Fund 1,4,5 - EUR

 

- P-ACC Shares (EUR) 6,912,454 18.91 19.07 - -  

Fidelity Institutional Target™ 2020 (Euro) Fund 1,4,5 - EUR

 

- P-ACC Shares (EUR) 12,787,511 21.58 22.05 - -  

Fidelity Institutional Target™ 2025 (Euro) Fund 1,4,5 - EUR

 

- P-ACC Shares (EUR) 7,054,724 23.27 23.93 - -  

Fidelity Institutional Target™ 2030 (Euro) Fund 1,4,5 - EUR

 

- P-ACC Shares (EUR) 4,038,289 24.68 25.48 - -  

Fidelity Institutional Target™ 2035 (Euro) Fund 1,4,5 - EUR

 

- P-ACC Shares (EUR) 1,020,776 25.39 26.28 - -  

Fidelity Institutional Target™ 2040 (Euro) Fund 1,4,5 - EUR

 

- P-ACC Shares (EUR) 187,179 25.57 26.54 - -  

Fidelity Institutional Target™ 2045 (Euro) Fund 1,4,5 - EUR

 

- P-ACC Shares (EUR) 455,773 12.98 13.49 - -  

Fidelity Institutional Target™ 2050 (Euro) Fund 1,4,5 - EUR

 

- P-ACC Shares (EUR) 723,505 12.99 13.50 - -  

Reserved Equity Funds  

FAWF Asian Special Situations Fund 1,4,5 - USD

 

- A Shares (USD) 856,004 39.26 45.71 38.33 36.61  

FAWF Diversified Stock Fund 1,4,5 - USD

 

- A Shares (USD) 10,267,711 9.805 10.38 9.437 7.719  

FAWF Emerging Markets Fund 1,4,5 - USD

 

- A Shares (USD) 395,096 8.709 9.818 - -  

FAWF Equity Growth Fund 1,4,5 - USD

 

- A Shares (USD) 730,632 49.07 47.74 41.92 33.55  

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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Name - Currency Shares outstanding

as at 31.10.15:

Net Asset Value
per share

as at 31.10.15:

Net Asset Value
per share

as at 30.04.15:

Net Asset Value
per share

as at 30.04.14:

Net Asset Value
per share

as at 30.04.13:

 

FAWF Equity Income Fund 1,4,5 - USD

 

- A Shares (USD) 244,555 9.954 10.43 - -  

FAWF Europe Fund 1,4,5 - USD

 

- A Shares (USD) 1,519,385 17.48 19.14 19.32 16.38  

FAWF International Fund 1,4,5 - USD

 

- A Shares (USD) 406,839 51.06 53.32 48.25 41.51  

FAWF Mega Cap Stock Fund 1,4,5 - USD

 

- A Shares (USD) 184,628 10.54 10.84 - -  

FAWF Pacific Fund 1,4,5 - USD

 

- A Shares (USD) 1,102,550 31.41 35.80 30.50 27.28  

Reserved Bond Funds  

FAWF Limited Term Bond Fund 1,4,5 - USD

 

- A Shares (USD) 1,850,616 9.943 10.17 - -  

FAWF US Dollar Bond Fund 1,4,5 - USD

 

- A Shares (USD) 811,581 7.064 7.134 6.872 7.070  

FAWF US High Income Fund 1,4,5 - USD

 

- A Shares (USD) 8,181,934 10.48 11.44 11.56 11.71  

Institutional Reserved Equity Funds
 

Institutional Asia Pacific (ex-Japan) Fund  - USD

 

- I-ACC Shares (USD) 14,451 226.6 258.4 225.9 206.9  

Institutional Emerging Markets Equity Fund  - USD

 

- I-ACC Shares (USD) 408,569 158.1 175.2 159.6 151.2  

- I-ACC Shares (EUR) 881,639 148.3 162.3 119.0 118.8  

Institutional Euro Blue Chip Fund  - EUR

 

- I-ACC Shares (EUR) 468,502 250.1 253.5 210.6 177.5  

Institutional European Larger Companies Fund  - EUR

 

- I-ACC Shares (EUR) 236,626 244.1 258.0 204.9 179.1  

Institutional European Smaller Companies Fund 4,5 - EUR

 

- I-ACC Shares (EUR) 7,293,096 12.87 12.22 - -  

Institutional Global Focus Fund 4 - USD

 

- I-ACC Shares (EUR) 604,125 177.9 178.9 130.8 121.4  

Institutional Global Sector Fund 4,5 - EUR

 

- I-ACC Shares (GBP) 124,852,778 1.179 1.196 1.009 -  

Institutional Hong Kong Opportunities Fund  - HKD

 

- I-ACC Shares (HKD) 4,244,648 9.991 12.31 9.410 9.444  

Institutional Japan Fund  - JPY

 

- I-ACC Shares (JPY) 1,345,418 13,893 14,522 10,609 10,578  
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Name - Currency Shares outstanding

as at 31.10.15:

Net Asset Value
per share

as at 31.10.15:

Net Asset Value
per share

as at 30.04.15:

Net Asset Value
per share

as at 30.04.14:

Net Asset Value
per share

as at 30.04.13:

 

Institutional Reserved Bond Funds
 

Institutional European High Yield Fund 4 - EUR

 

- I-ACC Shares (EUR) 301,881 151.8 153.4 148.8 135.8  

A full list of footnotes is given on page 6. The accompanying notes to the financial statements form an integral part of these financial statements. 
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1. General

The Company was incorporated in Luxembourg as a SICAV on 15 June 1990. 
 
The Company is governed under part I of the Luxembourg Law of 17 December 2010, as amended, relating to undertakings for collective investment, 
which implements Directive 2009/65/EC ("UCITS IV Directive"). 
 
FIL Investment Management (Luxembourg) S.A. ("FIMLUX") is the Management Company of the Company, with the day-to-day responsibility for the 
administration, investment management and marketing functions of the Company. 
 
As at 31 October 2015, the Company consisted of 148 active sub-funds. The Directors may from time to time close sub-funds as well as add further 
sub-funds with different investment objectives, subject to the approval of the Commission de Surveillance du Secteur Financier ("CSSF").
 

The following sub-funds were launched during the Period: 

Sub-fund name Date of launch

Emerging Market Total Return Debt Fund 29/09/2015
Fidelity TopZins Plus 2018 07/07/2015
Global Hybrids Bond Fund 21/09/2015

The following classes of Shares were launched during the Period: 

Sub-fund name Class of Shares Date of launch

America Fund CPF-ACC Shares (SGD) 12/06/2015
 CPF-ACC Shares (SGD) (hedged) 12/06/2015
 CPF-ACC Shares (USD) 12/06/2015
 I-ACC Shares (USD) 24/06/2015
American Growth Fund W-ACC Shares (GBP) 24/06/2015
Asia Pacific Dividend Fund A-MINCOME (G) Shares (RMB) (hedged) 03/06/2015
 I-ACC Shares (USD) (hedged) 03/06/2015
 Y Shares (USD) 05/10/2015
 Y-ACC Shares (USD) 20/08/2015
Asian Bond Fund A Shares (EUR) (hedged) 24/06/2015
 Y-QDIST Shares (USD) 15/09/2015
Asian High Yield Fund A-MINCOME (G) Shares (SGD) (hedged) 03/06/2015
 I-MDIST Shares (USD) 03/06/2015
 Y-ACC Shares (EUR) 07/08/2015
 Y-MDIST Shares (HKD) 20/08/2015
 Y-MDIST Shares (SGD) 20/08/2015
 Y-MDIST Shares (USD) 20/08/2015
 Y-MINCOME Shares (USD) 15/09/2015
Asian Smaller Companies Fund Y Shares (EUR) 20/08/2015
 Y Shares (USD) 20/08/2015
 Y-ACC Shares (EUR) 07/08/2015
Asian Special Situations Fund CPF-ACC Shares (SGD) 12/06/2015
 W Shares (GBP) 24/06/2015
China Focus Fund A-ACC Shares (USD) 19/05/2015
 CPF-ACC Shares (SGD) 12/06/2015
 Y Shares (SGD) 05/10/2015
 Y-ACC Shares (HKD) 05/10/2015
China RMB Bond Fund I-ACC Shares (EUR) 07/08/2015
 W-ACC Shares (GBP) 24/06/2015
Emerging Market Corporate Debt Fund A-HMDIST (G) Shares (AUD) (hedged) 15/09/2015
 A-MINCOME (G) Shares (HKD) 15/09/2015
 A-MINCOME (G) Shares (USD) 15/09/2015
Emerging Market Debt Fund A-ACC Shares (HUF) (hedged) 05/10/2015
 W-ACC Shares (GBP) 24/06/2015
Emerging Market Total Return Debt Fund A Shares (EUR) 29/09/2015
 A-ACC Shares (EUR) (Euro / USD hedged) 29/09/2015
 A-ACC Shares (USD) 29/09/2015
 E-MDIST Shares (EUR) (Euro / USD hedged) 29/09/2015
 I Shares (EUR) (Euro / USD hedged) 29/09/2015
 I Shares (USD) 29/09/2015
 Y-ACC Shares (EUR) 29/09/2015
 Y-ACC Shares (USD) 29/09/2015
Emerging Markets Fund A-ACC Shares (HUF) 20/08/2015
 CPF-ACC Shares (SGD) 12/06/2015
 I Shares (EUR) 22/07/2015
Euro Blue Chip Fund Y Shares (SGD) 05/10/2015
 Y-ACC Shares (CZK) (hedged) 05/10/2015
 Y-ACC Shares (USD) (hedged) 15/09/2015
Euro Bond Fund A-ACC Shares (HUF) (hedged) 05/10/2015
 Y-ACC Shares (USD) 05/10/2015
 Y-ACC Shares (USD) (hedged) 07/08/2015
Euro Corporate Bond Fund A-ACC Shares (HUF) (hedged) 05/10/2015
European Dynamic Growth Fund A-ACC Shares (SGD) (hedged) 20/08/2015
European Growth Fund CPF-ACC Shares (EUR) 12/06/2015
 CPF-ACC Shares (SGD) 12/06/2015
 W-ACC Shares (GBP) 24/06/2015
European High Yield Fund A-ACC Shares (PLN) (hedged) 21/10/2015
 A-HMDIST (G) Shares (AUD) (hedged) 03/06/2015
 A-MINCOME (G) Shares (SGD) (hedged) 15/09/2015
 A-MINCOME (G) Shares (USD) (hedged) 15/09/2015
 I-MDIST Shares (USD) (hedged) 03/06/2015
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Sub-fund name Class of Shares Date of launch

Y-ACC Shares (CZK) (hedged) 07/08/2015
Y-ACC Shares (SEK) (hedged) 07/08/2015
Y-MDIST Shares (USD) (hedged) 15/09/2015
Y-MINCOME (G) Shares (SGD) (hedged) 15/09/2015

Fidelity Patrimoine Fidelity Allocation Flexible Y-ACC Shares 
(EUR)

19/05/2015

Fidelity TopZins Plus 2018 A Shares (EUR) 07/07/2015
Germany Fund Y Shares (EUR) 20/08/2015

Y-ACC Shares (CHF) (hedged) 07/08/2015
Y-ACC Shares (USD) (hedged) 07/08/2015

Global Consumer Industries Fund A-ACC Shares (HUF) 20/08/2015
Y Shares (GBP) 05/10/2015
Y-ACC Shares (EUR) (hedged) 15/09/2015
Y-ACC Shares (USD) 05/10/2015

Global Demographics Fund A-ACC Shares (HUF) 05/10/2015
A-ACC Shares (USD) (hedged) 03/06/2015

Global Dividend Fund A-ACC Shares (EUR) 07/08/2015
I-ACC Shares (USD) (hedged) 07/08/2015

Global Equity Income Fund I-ACC Shares (USD) (hedged) 03/06/2015
Global Financial Services Fund A-ACC Shares (USD) (hedged) 20/08/2015
Global Health Care Fund A-ACC Shares (HUF) 20/08/2015
Global Hybrids Bond Fund I Shares (EUR) 21/09/2015

Y Shares (EUR) 21/09/2015
Y Shares (EUR) (hedged) 21/09/2015
Y Shares (USD) 21/09/2015
Y-ACC Shares (EUR) 21/09/2015
Y-ACC Shares (EUR) (hedged) 21/09/2015
Y-ACC Shares (USD) (hedged) 21/09/2015

Global Multi Asset Income Fund A-ACC Shares (JPY) (hedged) 05/10/2015
A-ACC Shares (PLN) (PLN / USD hedged) 21/10/2015
A-MINCOME (G) Shares (JPY) (hedged) 05/10/2015

Global Multi Asset Tactical Defensive Fund A-ACC Shares (SGD) 03/06/2015
A-ACC Shares (USD) 05/10/2015
Y-ACC Shares (EUR) 07/08/2015
Y-ACC Shares (EUR) (EUR / USD hedged) 07/08/2015
Y-ACC Shares (GBP) (GBP / USD hedged) 07/08/2015

Global Multi Asset Tactical Moderate Fund A-ACC Shares (SGD) 03/06/2015
Y-ACC Shares (EUR) 07/08/2015
Y-ACC Shares (EUR) (EUR / USD hedged) 07/08/2015

Global Property Fund A-ACC Shares (HUF) 20/08/2015
A-ACC Shares (RMB) (hedged) 03/06/2015

Global Technology Fund A-ACC Shares (USD) (hedged) 03/06/2015
Greater China Fund A-ACC Shares (USD) 19/05/2015

CPF-ACC Shares (SGD) 12/06/2015
India Focus Fund Y-ACC Shares (EUR) 21/10/2015
International Fund A-ACC Shares (SGD) 07/08/2015

A-ACC Shares (SGD) (hedged) 20/08/2015
Italy Fund Y Shares (EUR) 20/08/2015
Latin America Fund A-ACC Shares (USD) 19/05/2015
Pacific Fund A Shares (USD) (hedged) 03/06/2015

A-ACC Shares (HUF) 20/08/2015
Singapore Fund Y Shares (SGD) 15/09/2015

Y Shares (USD) 15/09/2015
South East Asia Fund CPF-ACC Shares (SGD) 12/06/2015
Sterling Bond Fund Y-ACC Shares (GBP) 15/09/2015
Thailand Fund A-ACC Shares (USD) 19/05/2015

Y Shares (USD) 15/09/2015
US Dollar Bond Fund Y Shares (USD) 15/09/2015

Y-MDIST Shares (USD) 15/09/2015
US High Yield Fund A-ACC Shares (HUF) (hedged) 05/10/2015

I Shares (EUR) (hedged) 05/10/2015
I-MDIST Shares (USD) 03/06/2015
Y Shares (GBP) 20/08/2015
Y-ACC Shares (EUR) 07/08/2015
Y-MDIST Shares (AUD) (hedged) 20/08/2015
Y-MDIST Shares (SGD) 20/08/2015
Y-MDIST Shares (USD) 20/08/2015
Y-MINCOME Shares (HKD) 15/09/2015
Y-MINCOME Shares (USD) 15/09/2015

World Fund A-ACC Shares (EUR) 07/08/2015
A-ACC Shares (SGD) 07/08/2015

Date of closure

European Aggressive Fund 17/07/2015

The following classes of Shares were closed during the Period: 

Sub-fund name Class of Shares Date of closure

European Aggressive Fund A Shares (EUR) 17/07/2015
A Shares (SGD) 17/07/2015
A-ACC Shares (EUR) 17/07/2015
E-ACC Shares (EUR) 17/07/2015

The following sub-fund was closed during the Period: 

Sub-fund name
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Sub-fund name Class of Shares Date of closure

 Y Shares (EUR) 17/07/2015
 Y-ACC Shares (EUR) 17/07/2015

 
1 

On 1 May 2015, Multi Asset Strategic Fund was renamed to Global Multi Asset Tactical Moderate Fund. On the same date, Multi Asset Strategic 
Defensive Fund was renamed to Global Multi Asset Tactical Defensive Fund and changed its reporting currency from EUR to USD. 
 
On 20 July 2015, European Aggressive Fund was merged into European Dynamic Growth Fund.
 
Investments in Indian securities are made through a wholly-owned Mauritian subsidiary, FIL Investments (Mauritius) Limited (the "Subsidiary") 
previously called Fid Funds (Mauritius) Limited, whose sole object is to carry out investment activities on behalf of the Company. FIL Investment 
Management (Singapore) Limited ("FIM Singapore") provides investment advisory and management services to the Subsidiary. FIM Singapore has 
obtained approval from the Securities and Exchange Board of India and the Reserve Bank of India to invest in India on its own behalf and on behalf 
of approved client accounts as a Foreign Institutional Investor under Indian law. The Subsidiary is registered as a Foreign Institutional Investor sub-
account of FIM Singapore's licence and has been granted approval to invest in Indian securities. The assets and liabilities of the Subsidiary are 
consolidated in the Statement of Net Assets and all investments held by the Subsidiary are disclosed in the Schedule of Investments.

2. Significant Accounting Policies

The financial statements are prepared in accordance with the Luxembourg legal and regulatory requirements relating to undertakings for collective 
investment. 
 
Calculation of the Net Asset Value.Calculation of the Net Asset Value.Calculation of the Net Asset Value.Calculation of the Net Asset Value. The Net Asset Value per Share of each class of Shares, is calculated by determining first the proportion of the 
net assets of the relevant sub-fund attributable to each class of Shares. Each such amount will be divided by the number of Shares of the relevant 
class then outstanding as at close of business to the extent feasible. The Net Asset Value of each class is determined in the principal dealing 
currency of the respective class. 
 
Security Valuation.Security Valuation.Security Valuation.Security Valuation. Investments in securities traded on any stock exchange are valued at the last available price at the time when the valuation is 
carried out on the principal stock exchange on which such security is traded. Securities dealt on any over the counter market are valued in the same 
manner. The valuation of short-dated debt transferable securities and money market instruments not traded on a regulated exchange or market is 
determined by means of the amortised cost method to the extent this does not materially deviate from market value. Under this method, amortised 
cost is determined by valuing the security at original cost and thereafter accreting (amortising) the discount (premium) to its nominal value at a 
constant rate until maturity. All other assets are valued in such manner as the Directors of the Company consider appropriate. All holdings owned by 
the Company are quoted on a regulated market, except where otherwise distinguished in a sub-fund's Schedule of Investments. 
 
Fair Value Adjustments Policy.Fair Value Adjustments Policy.Fair Value Adjustments Policy.Fair Value Adjustments Policy. Fair value adjustments may be implemented to protect the interests of the Company's Shareholders against market 
timing practices. Accordingly if a sub-fund invests in markets that are closed for business at the time the sub-fund is valued, the Directors may, by 
derogation from the provisions above under security valuation, allow for the securities included in a particular portfolio to be adjusted to reflect more 
accurately the fair value of the sub-fund's investments at the point of valuation. As at 31 October 2015, no sub-funds were materially impacted by this 
fair value adjustment policy. 
 
Price Adjustment Policy.Price Adjustment Policy.Price Adjustment Policy.Price Adjustment Policy. The Board of Directors of the Company implemented a price adjustment policy in order to protect the interests of the 
Company's Shareholders. The purpose of the price adjustment policy is to allocate the costs associated with large inflows and outflows to investors 
transacting that day, thereby protecting the long-term Shareholder from the worst effects of dilution. It achieves this purpose by adjusting the share 
class prices at which deals in a sub-fund are transacted. As such, share class prices may be adjusted up or down depending on the level and type of 
investor transactions on a particular day within a sub-fund. In this way the existing and remaining Shareholders do not suffer an inappropriate level 
of dilution. The Company will only trigger an adjustment in the price when there are significant net flows likely to have a material impact on the 
remaining Shareholders. The adjustment will be based on the normal dealing costs for the particular assets in which a sub-fund is invested but will 
not exceed 2% of the price. Once an adjustment is made to a share class price, that price is the official price for that share class for all deals that 
day. There were no price adjustments done on 31 October 2015.

Bank Deposits and Cash at Banks and Brokers.Bank Deposits and Cash at Banks and Brokers.Bank Deposits and Cash at Banks and Brokers.Bank Deposits and Cash at Banks and Brokers. All bank deposits and cash at bank and brokers amounts are carried at face value. 
 
Investment Security Transactions.Investment Security Transactions.Investment Security Transactions.Investment Security Transactions. Investment security transactions are accounted for on the date securities are purchased or sold. The computation 
of the cost of sales of securities is made on the basis of average cost. 
 
Futures.Futures.Futures.Futures. Futures are accounted for on the date of opening or closing of the contract. Subsequent payments are made or received by the portfolio 
each day, dependent on the daily fluctuations in the value of the underlying index or security which are recorded for financial reporting purposes a 
unrealised gains or losses by the portfolio. The unrealised gains or losses resulting from futures are included in the Statement of Net Assets and in 
the Schedule of Investments. 
 
Forward Foreign Exchange Contracts.Forward Foreign Exchange Contracts.Forward Foreign Exchange Contracts.Forward Foreign Exchange Contracts. Forward foreign exchange contracts are valued on the basis of forward exchange rates prevailing at the 
closing date and applicable to the remaining period until the expiration date. The unrealised gains or losses resulting from forward foreign 
exchange contracts are included in the Statement of Net Assets and in the Schedule of Investments. All forwards, including those used for the 
hedging of Share classes, are included in the Schedule of Investments. 
 
Option Contracts.Option Contracts.Option Contracts.Option Contracts. Options purchased are recorded as investments at their realisable market value; options written or sold are recorded as liabilities 
based on the cost to close the position. Purchased and written options are included in the Statement of Net Assets and in the Schedule of 
Investments. When the exercise of an option results in a cash settlement, the difference between the premium and the settlement proceeds is 
accounted for as a realised gain or loss. 
 
Interest Rate & Inflation SwapsInterest Rate & Inflation SwapsInterest Rate & Inflation SwapsInterest Rate & Inflation Swaps. Interest receivable and payable on interest rate and inflation swap contracts is accrued on a daily basis, and 
future commitments under the swap are valued at market rates. Interest rate and inflation swap contracts are disclosed in the Statement of Net 
Assets and in the Schedule of Investments. 
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Credit Default Credit Default Credit Default Credit Default SwapsSwapsSwapsSwaps. Premiums paid and received on credit default swap contracts to buy or sell protection against a credit event are accrued on 
a daily basis and reflected as net income. Future commitments under the swap are valued at market rates. Credit default swap contracts are 
disclosed in the Statement of Net Assets and the Schedule of Investments.
 
Contracts for Difference.Contracts for Difference.Contracts for Difference.Contracts for Difference. Contracts for difference are contracts entered into between a broker and the Company under which the parties agree to 
make payments to each other so as to replicate the economic consequences of holding a long or short position in the underlying security. Contracts 
for difference also mirror any corporate actions that take place. Dividends received or paid on contracts for difference are disclosed net in the 
Statement of Operations and Changes in Net Assets under the caption Derivative Income or Derivative Expenses. When a contract is closed, the 
Company records a realised gain or loss equal to the difference between the value of the contract at the time it was opened and the value at the 
time it was closed. The valuation of contracts for difference is based on the underlying security and they are disclosed in the Statement of Net Assets 
and the Schedule of Investments. 
 
Equity Linked Notes.Equity Linked Notes.Equity Linked Notes.Equity Linked Notes. Equity Linked Notes are valued daily based on the price of the underlying security and are disclosed in the Statement of Net 
Assets and the Schedule of Investments at market value. The intermediate coupon(s) and final payment at maturity are determined by the change in 
value of the underlying security. 
 
Term Loans.Term Loans.Term Loans.Term Loans. The Company invests in term loans that have been made by banks to companies. Term Loans are traded at tranche level and are 
made up of a number of underlying loans all with different terms (coupon rates, payment dates, maturity dates) from the same issuer. Term loans are 
valued according to the general security valuation policy and are disclosed in the Statement of Net Assets and the Schedule of Investments at market 
value. 
 
Foreign Exchange.Foreign Exchange.Foreign Exchange.Foreign Exchange. Assets and liabilities as at 31 October 2015 have been translated at the prevailing exchange rates on that date. The Directors 
determine the designated currency of each sub-fund. All transactions denominated in foreign currencies during the period are translated into the 
subfund's designated currency at the exchange rate prevailing on the day of transaction. 
 
Bonds in Escrow.Bonds in Escrow.Bonds in Escrow.Bonds in Escrow. Bonds included in the Schedule of Investments can be used as collateral against open derivative exposures. Where this is the 
case, bonds will be escrowed to prevent them from being traded. 
 
Fund Share Transactions.Fund Share Transactions.Fund Share Transactions.Fund Share Transactions. The issue and redemption price per Share of each sub-fund is the Net Asset Value per Share on the date of trade, subject 
to the price adjustment policy. 
 
Formation Costs.Formation Costs.Formation Costs.Formation Costs. All formation costs related to the launch of the Company have been amortised. Costs incurred in launching new sub-funds will be 
charged to current operating expenses. 
 
Income.Income.Income.Income. Dividends on equities are recognised when the security is quoted ex-dividend. Interest is accounted for on an accruals basis. 
 
Zero Coupon DisclosureZero Coupon DisclosureZero Coupon DisclosureZero Coupon Disclosure. Zero coupon bonds and zero coupon money market instruments are disclosed in the Schedule of Investments at a rate 
reflecting the actual return. 
 
CoCoCoCo----Management of Assets.Management of Assets.Management of Assets.Management of Assets. For the purpose of effective management, where the investment policies of the sub-funds so permit, the Board of 
Directors may choose to co-manage assets of certain sub-funds within the Fidelity Funds range. In such cases, assets of different sub-funds will be 
managed in common. Fractions may result from the co-management technique. The value of these fractions is based on the market value of the 
underlying securities in the portfolio of the co-managed sub-funds at the end of the period and is included in the total market value of the portfolio. 
Considering the immateriality of these amounts, they have been included as "Fractions" in the Schedule of Investments. 
 
Combined Accounts.Combined Accounts.Combined Accounts.Combined Accounts. The combined financial statements have been presented in USD which is the Company's designated currency and represent 
the total financial statements of the different sub-funds. Sub-funds stated in currencies other than USD have been converted at exchange rates ruling 
at the period-end. 

3. Investment Management Fees and Other Transactions with the Investment Manager or its Affiliates
HEADER WITH BACKGROUNDPursuant to the Investment Management Agreement dated 1 June 2012, FIL Fund Management Limited ("FFML") is entitled to a monthly investment 
management fee and asset allocation fee, accrued daily and based on the average Total Net Assets of each sub-fund, at annual rates disclosed in 
the table below:

Sub fund name / Class of Shares
Maximum annual investment

management fee  
Maximum asset 

allocation fee

HEADER WITH BACKGROUND HEADER WITH HEADER WITHEquity funds   
A, C, E and J Shares 1.5%  nil
I and S Shares 0.8%  nil
W and Y Shares 0.75%  nil

Asset Allocation funds   
A and P Shares 0.40% - 1.50%a  0.50%
Y Shares 0.20% - 0.75%  0.25%

Balanced funds   
A, C and E Shares 1.25%  nil
W and Y Shares 0.63%  nil

Bond funds   
A and E Shares 0.75%  nil
I Shares 0.40%  nil
W and Y Shares 0.38%  nil

Cash funds   
A and E Shares 0.40%  nil
W and Y Shares 0.20%  nil
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Sub fund name / Class of Shares
Maximum annual investment

management fee  
Maximum asset 

allocation fee

HEADER WITH BACKGROUND HEADER WITH HEADER WITHMoneyBuilder funds 1.25%  nil
USD denominated Fidelity Lifestyle funds 0.40% - 1.50%a  0.30%
Fidelity Target™ 2015 (Euro) Fund   

A Shares 0.85%  nil
P Shares 0.45%  nil

Fidelity Target™ 2020 (Euro) Fund   
A Shares 1.10%b  nil
P Shares 0.60%c  nil

Fidelity Target™ 2025 (Euro) Fund   
A Shares 1.50%d  nil
P Shares 0.80%e  nil

Fidelity Target™ 2030 (Euro) Fund   
A Shares 1.50%f  nil
P Shares 0.80%g  nil

Fidelity Target™ 2035 (Euro) Fund   
A Shares 1.50%h  nil
P Shares 0.80%i  nil

Fidelity Target™ 2040 (Euro) Fund   
A Shares 1.50%j  nil
P Shares 0.80%k  nil

Fidelity Target™ 2045 (Euro) Fund   
A Shares 1.50%l  nil
P Shares 0.80%m  nil

Fidelity Target™ 2050 (Euro) Fund   
A Shares 1.50%n  nil
P Shares 0.80%o  nil

Fidelity Institutional Target™ 2015 (Euro) Fund   
P Shares 0.45%  nil

Fidelity Institutional Target™ 2020 (Euro) Fund   
P Shares 0.60%c  nil

Fidelity Institutional Target™ 2025 (Euro) Fund   
P Shares 0.80%e  nil

Fidelity Institutional Target™ 2030 (Euro) Fund   
P Shares 0.80%g  nil

Fidelity Institutional Target™ 2035 (Euro) Fund   
P Shares 0.80%i  nil

Fidelity Institutional Target™ 2040 (Euro) Fund   
P Shares 0.80%k  nil

Fidelity Institutional Target™ 2045 (Euro) Fund   
P Shares 0.80%m  nil

Fidelity Institutional Target™ 2050 (Euro) Fund   
P Shares 0.80%o  nil

Live 2020 Fund 1.50%p  nil
Live 2030 Fund 1.50%q  nil
Live Today Fund 1.25%  nil
Reserved funds 0.35%  nil
Institutional Reserved Equity funds 0.80%  nil
Institutional Reserved Bond funds 0.35%  nil
Fixed-Term Bond funds   

A Shares 0.75%  nil
Y Shares 0.38%  nil
 
ExceptionsExceptionsExceptionsExceptions    
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Sub fund name / Class of Shares
Maximum annual investment

management fee  
Maximum asset 

allocation fee

HEADER WITH BACKGROUND HEADER WITH HEADER WITHAsian Bond Fund - Y Shares 0.50%  nil
Asian High Yield Fund - A and E Shares 1.00%  nil
Asian High Yield Fund - I Shares 0.60%  nil
Asian High Yield Fund - Y Shares 0.50%  nil
Core Euro Bond Fund - A and E Shares 0.50%  nil
Core Euro Bond Fund - I Shares 0.35%  nil
Core Euro Bond Fund - Y Shares 0.30%  nil
Emerging Market Corporate Debt Fund - A and E Shares 1.20%  nil
Emerging Market Corporate Debt Fund - I Shares 0.70%  nil
Emerging Market Corporate Debt Fund - Y Shares 0.60%  nil
Emerging Market Debt Fund - A and E Shares 1.25%  nil
Emerging Market Debt Fund - Y Shares 0.70%  nil
Emerging Market Local Currency Debt Fund - A and E Shares 1.20%  nil
Emerging Market Local Currency Debt Fund - I Shares 0.70%  nil
Emerging Market Local Currency Debt Fund - Y Shares 0.60%  nil
Emerging Markets Inflation-linked Bond Fund - A and E Shares 0.80%  nil
Emerging Markets Inflation-linked Bond Fund - I Shares 0.45%  nil
Emerging Markets Inflation-linked Bond Fund - Y Shares 0.50%  nil
Euro Balanced Fund - A, C and E Shares 1.00%  nil
Euro Balanced Fund - Y Shares 0.50%  nil
Euro Short Term Bond Fund - A and E Shares 0.50%  nil
Euro Short Term Bond Fund - Y Shares 0.30%  nil
EURO STOXX 50™ Fund - A Shares 0.60%  nil
EURO STOXX 50™ Fund - Y Shares 0.30%  nil
European High Yield Fund - A and E Shares 1.00%  nil
European High Yield Fund - I Shares 0.60%  nil
European High Yield Fund - Y Shares 0.50%  nil
FAWF Asian Special Situations Fund 0.41%  nil
FAWF Europe Fund 0.41%  nil
FAWF International Fund 0.35% - 0.41%r  nil
FAWF Pacific Fund 0.41%  nil
Fidelity Patrimoine 1.40%  nil
Fixed Term 2018 Fund - A Shares 0.60%  nil
Fixed Term 2018 Fund - Y Shares 0.30%  nil
Global Corporate Bond Fund - Y Shares 0.60%  nil
Global High Grade Income Fund - J Shares 0.75%  nil
Global High Yield Fund - A and E Shares 1.25%  nil
Global High Yield Fund - I Shares 0.60%  nil
Global High Yield Fund - Y Shares 0.65%  nil
Global Income Fund - A and E Shares 1.00%  nil
Global Income Fund - Y Shares 0.50%  nil
Global Inflation-linked Bond Fund - A and E Shares 0.50%  nil
Global Inflation-linked Bond Fund - I Shares 0.35%  nil
Global Inflation-linked Bond Fund - Y Shares 0.30%  nil
Global Multi Asset Income Fund - I Shares 0.65%  nil
Global Strategic Bond Fund - A and E Shares 1.15%  nil
Global Strategic Bond Fund - Y Shares 0.58%  nil
Institutional European High Yield Fund 0.60%  nil
MoneyBuilder European Bond Fund 0.60%  nil
Multi Asset Strategic Defensive Fund - A and E Shares 1.15%  nil
US High Yield Fund - A and E Shares 1.00%  nil
US High Yield Fund - I Shares 0.60%  nil
US High Yield Fund - Y Shares 0.50%  nil

a Weighted in accordance with the composition of the sub-fund.

b Will be reduced to 0.85% on 1 January 2018.

c Will be reduced to 0.45% on 1 January 2018.

d Will be reduced to 1.10% on 1 January 2018 and reduced further on 1 January 2023 to 0.85%.

e Will be reduced to 0.60% on 1 January 2018 and reduced further on 1 January 2023 to 0.45%.

f Will be reduced to 1.10% on 1 January 2023 and reduced further on 1 January 2028 to 0.85%.

g Will be reduced to 0.60% on 1 January 2023 and reduced further on 1 January 2028 to 0.45%.

h Will be reduced to 1.10% on 1 January 2028 and reduced further on 1 January 2033 to 0.85%.

i Will be reduced to 0.60% on 1 January 2028 and reduced further on 1 January 2033 to 0.45%.

j Will be reduced to 1.10% on 1 January 2033 and reduced further on 1 January 2038 to 0.85%.

k Will be reduced to 0.60% on 1 January 2033 and reduced further on 1 January 2038 to 0.45%.

l Will be reduced to 1.10% on 1 January 2038 and reduced further on 1 January 2043 to 0.85%.

m Will be reduced to 0.60% on 1 January 2038 and reduced further on 1 January 2043 to 0.45%.

n Will be reduced to 1.10% on 1 January 2043 and reduced further on 1 January 2048 to 0.85%.

o Will be reduced to 0.60% on 1 January 2043 and reduced further on 1 January 2048 to 0.45%.

p Will be reduced to 1.25% on 1 January 2016.

q Will be reduced to 1.25% on 1 January 2026.

r Weighted based on the underlying composition of the fund. US assets are charged 0.35% and non-US assets are charged 0.41%.

HEADER WITH BACKGROUNDClass C Shares are subject to an annual distribution fee of up to 1.00% of the Net Asset Value of the relevant class. Class E Shares are subject to an 
annual distribution fee of up to 0.75% of the Net Asset Value of the relevant class. These fees are accrued daily and payable quarterly to 
FILDistributors. The Reserved Funds' classes of Shares may only be acquired by investors who are either Undertakings for Collective Investment 
orinvestors whose assets are held in accounts managed by FIL or its affiliates. Expenses and charges, excluding investment management fees, 
administration expenses, government taxes and custodian fees for such classes of Shares, will be charged to, and paid directly by, FIL and 
itsaffiliates. The investment management fees, administration expenses, government taxes and custodian fees for such classes of Shares are charged 
to the sub-funds but are reimbursed in full by FIL and its affiliates.
 
FIL and its affiliates may waive any or all of their fees and limit the maximum level of expenses (with certain exceptions) that the sub-funds would 
bepaying. These waivers are voluntary and may be revised at any time. In addition, FFML may from time to time bear certain expenses of the 
subfunds, on a discretionary basis. Certain officers and directors of the Company are also directors, officers or employees of FIL or its affiliates.
 
FID is a wholly owned subsidiary of FIL. In performing its activities as General Distributor of the Company, FID is entitled to receive a sales 
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commission on sales of Shares in the Company. 
 
The total aggregate value of the transactions of the Company traded through connected brokers was USD 16,636,662. Such transactions represent 
0.04% of total transactions of the Company during the period ended 31 October 2015. Total brokerage commissions paid to connected brokers for 
the period ended 31 October 2015 was USD 1,957 at an average rate of commission of 0.01%. This represents 0.0497% of the total commissions paid 
of USD 144,357,838. FFML has executed certain portfolio transactions to selected brokers who have agreed to repay a portion of commissions from 
such transactions to offset Company expenses.

4. Securities Lending 

As at 31 October 2015, the Company lent securities having a value of USD 1,588,028 and received collateral with a market value of USD 1,755,740. 
During the period ended 31 October 2015, the Company paid USD 158,390 to the Custodian in relation to the securities lent. The following table 
discloses the breakdown of the total value of securities on loan, by sub-fund, as at 31 October 2015:

Sub-fund name Security values USD

FAWF International Fund 11,096
Fidelity Institutional Target™ 2015 (Euro) Fund 1,491
Fidelity Institutional Target™ 2020 (Euro) Fund 50,850
Fidelity Institutional Target™ 2025 (Euro) Fund 48,031
Fidelity Institutional Target™ 2030 (Euro) Fund 37,024
Fidelity Institutional Target™ 2035 (Euro) Fund 11,114
Fidelity Institutional Target™ 2040 (Euro) Fund 2,285
Fidelity Institutional Target™ 2045 (Euro) Fund 2,948
Fidelity Institutional Target™ 2050 (Euro) Fund 4,682
Fidelity Target™ 2015 (Euro) Fund 820
Fidelity Target™ 2020 (Euro) Fund 47,378
Fidelity Target™ 2020 Fund 10,724
Fidelity Target™ 2025 (Euro) Fund 37,521

Sub-fund name Security values USD

Fidelity Target™ 2030 (Euro) Fund 46,838
Fidelity Target™ 2035 (Euro) Fund 27,488
Fidelity Target™ 2040 (Euro) Fund 41,420
Fidelity Target™ 2045 (Euro) Fund 4,845
Fidelity Target™ 2050 (Euro) Fund 1,915
Global Multi Asset Tactical Defensive Fund 43,436
Global Multi Asset Tactical Moderate Fund 106,939
International Fund 1,049,183

 

The following table discloses the breakdown of the total value of securities on loan by counterparty and the total collateral market value by 
counterparty as at 31 October 2015.

Counterparty Total Value USD Collateral Market Value USD

Merrill Lynch 592,439 633,212
Credit Suisse 580,814 679,504
ING Bank 414,775 443,024

The collateral which consists of government bonds is held by the Custodian and is not reflected in the financial statements.

5. Taxation 

The Company is not liable to any Luxembourg taxes on income or on realised or unrealised capital gains, nor to any Luxembourg withholding tax. 
The sub-funds are subject to an annual subscription tax of 0.05% on Equity, Bond, Balanced, Asset Allocation, MoneyBuilder, Fidelity Lifestyle and 
Singapore Retirements Funds and 0.01% on Cash, Reserved, Institutional Reserved Funds, Class P and I Shares, calculated and payable quarterly on 
the Net Assets of the sub-fund on the last day of each calendar quarter. 

 

Foreign capital gains, dividends and interest may be subject to capital gain and withholding taxes or other taxes imposed by the country of origin 
concerned and such taxes may not be recoverable by the Company or its Shareholders. Where there is a reasonable likelihood that a liability will 
crystallise, the tax payable on the unrealised gain is provided for in the NAV.

6. For UK residents only 

The affairs of the Company have been conducted to ensure as far as possible that United Kingdom Reporting Fund Status will be granted for the 
period of these accounts with respect to the sub-funds and Share classes that are registered in the United Kingdom. With respect to UK registered 
sub-funds and Share classes in existence prior to the introduction of the new regime the Company has applied to the UK Inland Revenue to transition 
into the new regime and the UK authorities have given notice that they accept this entry. Moreover, the Company has submitted an application for 
the new regime for UK registered sub-funds and Share classes launched during the accounting period ending 30 April 2015. It also submitted or will 
submit an application for new Share classes in existing or new UK registered sub-funds launched during the accounting period. Reportable income 
figures are generally available six months after the year end date. The distributing subfunds and Share classes of the Company that were registered 
in the UK at the time have also been certified as "distributing funds" by the UK Inland Revenue authorities under the predecessor regime for all 
accounting periods up to 30 April 2010.

7. Equalisation 

Income equalisation arrangements are applied to all share classes (accumulating and distributing), across all sub-funds. For distributing shares, 
these arrangements are intended to ensure that the income per Share which is distributed in respect of a distribution period is not affected by 
changes in the number of Shares in issue during that period. The calculation of equalisation is based on net investment income.

8. Dividend Payments 

The following dividend payments were made during the period ended 31 October 2015:

Sub-fund name Div per Share  Ex-div date

ASEAN Fund A Shares (SGD) 0.0288
 

03-Aug-2015

ASEAN Fund A Shares (USD) 0.5432
 

03-Aug-2015

ASEAN Fund Y Shares (USD) 0.2508

 

03-Aug-2015

America Fund Y Shares (EUR) 0.0087
 

03-Aug-2015

America Fund Y Shares (EUR) (hedged) 0.0022
 

03-Aug-2015

Sub-fund name Div per Share  Ex-div date

America Fund Y Shares (USD) 0.0074
 

03-Aug-2015

Asia Pacific Dividend Fund A Shares (HKD) 0.0108
 

03-Aug-2015

Asia Pacific Dividend Fund A Shares (USD) 0.0148

 

03-Aug-2015

Asia Pacific Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0324
 

01-May-2015

Asia Pacific Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0282
 

01-Jun-2015
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Sub-fund name Div per Share  Ex-div date

Asia Pacific Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0284

 

01-Jul-2015

Asia Pacific Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0302
 

03-Aug-2015

Asia Pacific Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0300
 

01-Sep-2015

Asia Pacific Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0282

 

01-Oct-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (HKD) 0.0237
 

01-May-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (HKD) 0.0237
 

01-Jun-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (HKD) 0.0237

 

01-Jul-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (HKD) 0.0237
 

03-Aug-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (HKD) 0.0237
 

01-Sep-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (HKD) 0.0237

 

01-Oct-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (RMB) (hedged) 0.1993
 

03-Aug-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (RMB) (hedged) 0.1993
 

01-Sep-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (RMB) (hedged) 0.1993

 

01-Oct-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (USD) 0.0256
 

01-May-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (USD) 0.0256
 

01-Jun-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (USD) 0.0256

 

01-Jul-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (USD) 0.0256
 

03-Aug-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (USD) 0.0256
 

01-Sep-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (USD) 0.0256

 

01-Oct-2015

Asia Pacific Property Fund A Shares (EUR) 0.0278
 

01-May-2015

Asia Pacific Property Fund A Shares (EUR) 0.0380
 

03-Aug-2015

Asia Pacific Property Fund A Shares (USD) 0.0243

 

01-May-2015

Asia Pacific Property Fund A Shares (USD) 0.0328
 

03-Aug-2015

Asia Pacific Property Fund Y-QDIST Shares (EUR) 0.0542
 

01-May-2015

Asia Pacific Property Fund Y-QDIST Shares (EUR) 0.0659

 

03-Aug-2015

Asian Aggressive Fund A Shares (EUR) 0.0459
 

03-Aug-2015

Asian Bond Fund A-MDIST Shares (HKD) 0.0213
 

01-May-2015

Asian Bond Fund A-MDIST Shares (HKD) 0.0152

 

01-Jun-2015

Asian Bond Fund A-MDIST Shares (HKD) 0.0159
 

01-Jul-2015

Asian Bond Fund A-MDIST Shares (HKD) 0.0173
 

03-Aug-2015

Asian Bond Fund A-MDIST Shares (HKD) 0.0162

 

01-Sep-2015

Asian Bond Fund A-MDIST Shares (HKD) 0.0196
 

01-Oct-2015

Asian Bond Fund A-MDIST Shares (SGD) (hedged) 0.0020
 

01-May-2015

Asian Bond Fund A-MDIST Shares (SGD) (hedged) 0.0014

 

01-Jun-2015

Asian Bond Fund A-MDIST Shares (SGD) (hedged) 0.0015
 

01-Jul-2015

Asian Bond Fund A-MDIST Shares (SGD) (hedged) 0.0016
 

03-Aug-2015

Asian Bond Fund A-MDIST Shares (SGD) (hedged) 0.0015

 

01-Sep-2015

Asian Bond Fund A-MDIST Shares (SGD) (hedged) 0.0018
 

01-Oct-2015

Asian Bond Fund A-MDIST Shares (USD) 0.0217
 

01-May-2015

Asian Bond Fund A-MDIST Shares (USD) 0.0154

 

01-Jun-2015

Asian Bond Fund A-MDIST Shares (USD) 0.0161
 

01-Jul-2015

Asian Bond Fund A-MDIST Shares (USD) 0.0176
 

03-Aug-2015

Asian Bond Fund A-MDIST Shares (USD) 0.0165

 

01-Sep-2015

Asian Bond Fund A-MDIST Shares (USD) 0.0199
 

01-Oct-2015

Asian High Yield Fund A Shares (EUR) (hedged) 0.6023
 

03-Aug-2015

Asian High Yield Fund A Shares (RMB) (hedged) 1.6170

 

01-May-2015

Asian High Yield Fund A Shares (RMB) (hedged) 1.5708
 

03-Aug-2015

Asian High Yield Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0714
 

01-May-2015

Asian High Yield Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0710

 

01-Jun-2015

Asian High Yield Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0718
 

01-Jul-2015

Asian High Yield Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0701
 

03-Aug-2015

Asian High Yield Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0705

 

01-Sep-2015

Sub-fund name Div per Share  Ex-div date

Asian High Yield Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0721

 

01-Oct-2015

Asian High Yield Fund A-MDIST Shares (HKD) 0.0484
 

01-May-2015

Asian High Yield Fund A-MDIST Shares (HKD) 0.0490
 

01-Jun-2015

Asian High Yield Fund A-MDIST Shares (HKD) 0.0462

 

01-Jul-2015

Asian High Yield Fund A-MDIST Shares (HKD) 0.0485
 

03-Aug-2015

Asian High Yield Fund A-MDIST Shares (HKD) 0.0435
 

01-Sep-2015

Asian High Yield Fund A-MDIST Shares (HKD) 0.0442

 

01-Oct-2015

Asian High Yield Fund A-MDIST Shares (JPY) (hedged) 5.1143
 

01-May-2015

Asian High Yield Fund A-MDIST Shares (JPY) (hedged) 5.1871
 

01-Jun-2015

Asian High Yield Fund A-MDIST Shares (JPY) (hedged) 4.8818

 

01-Jul-2015

Asian High Yield Fund A-MDIST Shares (JPY) (hedged) 5.1227
 

03-Aug-2015

Asian High Yield Fund A-MDIST Shares (JPY) (hedged) 4.5803
 

01-Sep-2015

Asian High Yield Fund A-MDIST Shares (JPY) (hedged) 4.6702

 

01-Oct-2015

Asian High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0045
 

01-May-2015

Asian High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0046
 

01-Jun-2015

Asian High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0044

 

01-Jul-2015

Asian High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0046
 

03-Aug-2015

Asian High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0041
 

01-Sep-2015

Asian High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0042

 

01-Oct-2015

Asian High Yield Fund A-MDIST Shares (USD) 0.0425
 

01-May-2015

Asian High Yield Fund A-MDIST Shares (USD) 0.0431
 

01-Jun-2015

Asian High Yield Fund A-MDIST Shares (USD) 0.0406

 

01-Jul-2015

Asian High Yield Fund A-MDIST Shares (USD) 0.0426
 

03-Aug-2015

Asian High Yield Fund A-MDIST Shares (USD) 0.0382
 

01-Sep-2015

Asian High Yield Fund A-MDIST Shares (USD) 0.0389

 

01-Oct-2015

Asian High Yield Fund A-MINCOME (G) Shares (SGD) (hedged) 0.0054
 

03-Aug-2015

Asian High Yield Fund A-MINCOME (G) Shares (SGD) (hedged) 0.0054
 

01-Sep-2015

Asian High Yield Fund A-MINCOME (G) Shares (SGD) (hedged) 0.0054

 

01-Oct-2015

Asian High Yield Fund A-MINCOME (G) Shares (USD) 0.0588
 

01-May-2015

Asian High Yield Fund A-MINCOME (G) Shares (USD) 0.0588
 

01-Jun-2015

Asian High Yield Fund A-MINCOME (G) Shares (USD) 0.0588

 

01-Jul-2015

Asian High Yield Fund A-MINCOME (G) Shares (USD) 0.0588
 

03-Aug-2015

Asian High Yield Fund A-MINCOME (G) Shares (USD) 0.0588
 

01-Sep-2015

Asian High Yield Fund A-MINCOME (G) Shares (USD) 0.0588

 

01-Oct-2015

Asian High Yield Fund A-MINCOME Shares (USD) 0.0476
 

01-May-2015

Asian High Yield Fund A-MINCOME Shares (USD) 0.0476
 

01-Jun-2015

Asian High Yield Fund A-MINCOME Shares (USD) 0.0476

 

01-Jul-2015

Asian High Yield Fund A-MINCOME Shares (USD) 0.0476
 

03-Aug-2015

Asian High Yield Fund A-MINCOME Shares (USD) 0.0476
 

01-Sep-2015

Asian High Yield Fund A-MINCOME Shares (USD) 0.0476

 

01-Oct-2015

Asian High Yield Fund E-MDIST Shares (EUR) (hedged) 0.0442
 

01-May-2015

Asian High Yield Fund E-MDIST Shares (EUR) (hedged) 0.0445
 

01-Jun-2015

Asian High Yield Fund E-MDIST Shares (EUR) (hedged) 0.0419

 

01-Jul-2015

Asian High Yield Fund E-MDIST Shares (EUR) (hedged) 0.0441
 

03-Aug-2015

Asian High Yield Fund E-MDIST Shares (EUR) (hedged) 0.0391
 

01-Sep-2015

Asian High Yield Fund E-MDIST Shares (EUR) (hedged) 0.0401

 

01-Oct-2015

Asian High Yield Fund I-MDIST Shares (USD) 0.1060
 

03-Aug-2015

Asian High Yield Fund I-MDIST Shares (USD) 0.0519
 

01-Sep-2015

Asian High Yield Fund I-MDIST Shares (USD) 0.0524

 

01-Oct-2015

Asian High Yield Fund Y Shares (EUR) (hedged) 0.6509
 

03-Aug-2015

Asian High Yield Fund Y-MDIST Shares (HKD) 0.0673
 

01-Oct-2015

Asian High Yield Fund Y-MDIST Shares (SGD) 0.0067

 

01-Oct-2015
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Asian High Yield Fund Y-MDIST Shares (USD) 0.0673

 

01-Oct-2015

Asian Smaller Companies Fund A Shares (EUR) 0.0767
 

03-Aug-2015

Asian Smaller Companies Fund A Shares (USD) 0.0781
 

03-Aug-2015

Asian Special Situations Fund A Shares (GBP) 0.0014

 

03-Aug-2015

Asian Special Situations Fund A Shares (SGD) 0.0011
 

03-Aug-2015

Asian Special Situations Fund A Shares (USD) 0.0458
 

03-Aug-2015

Asian Special Situations Fund Y Shares (USD) 0.0961

 

03-Aug-2015

Australia Fund A Shares (AUD) 1.1732
 

03-Aug-2015

China Focus Fund A Shares (GBP) 0.0302
 

03-Aug-2015

China Focus Fund A Shares (SGD) 0.0113

 

03-Aug-2015

China Focus Fund A Shares (USD) 0.4566
 

03-Aug-2015

China Focus Fund Y Shares (GBP) 0.0185
 

03-Aug-2015

China Focus Fund Y Shares (USD) 0.1858

 

03-Aug-2015

China Opportunities Fund A Shares (USD) 0.1284
 

03-Aug-2015

China RMB Bond Fund E-GDIST Shares (EUR) (hedged) 0.1272
 

01-May-2015

China RMB Bond Fund E-GDIST Shares (EUR) (hedged) 0.1127

 

03-Aug-2015

Core Euro Bond Fund Y-MDIST Shares (EUR) 0.0149
 

01-May-2015

Core Euro Bond Fund Y-MDIST Shares (EUR) 0.0148
 

01-Jun-2015

Core Euro Bond Fund Y-MDIST Shares (EUR) 0.0131

 

01-Jul-2015

Core Euro Bond Fund Y-MDIST Shares (EUR) 0.0146
 

03-Aug-2015

Core Euro Bond Fund Y-MDIST Shares (EUR) 0.0144
 

01-Sep-2015

Core Euro Bond Fund Y-MDIST Shares (EUR) 0.0150

 

01-Oct-2015

EURO STOXX 50™ Fund A Shares (EUR) 0.1891
 

03-Aug-2015

EURO STOXX 50™ Fund A Shares (GBP) 0.0039
 

03-Aug-2015

Emerging Europe, Middle East and Africa Fund A Shares (EUR) 0.1311

 

03-Aug-2015

Emerging Europe, Middle East and Africa Fund A Shares (GBP) 0.1471
 

03-Aug-2015

Emerging Europe, Middle East and Africa Fund A Shares (SGD) 0.0089
 

03-Aug-2015

Emerging Europe, Middle East and Africa Fund A Shares (USD) 0.1193

 

03-Aug-2015

Emerging Europe, Middle East and Africa Fund Y Shares (EUR) 0.1714
 

03-Aug-2015

Emerging Market Corporate Debt Fund A-MDIST Shares (EUR) 
(hedged)

0.0257
 

01-May-2015

Emerging Market Corporate Debt Fund A-MDIST Shares (EUR) 
(hedged)

0.0281

 

01-Jun-2015

Emerging Market Corporate Debt Fund A-MDIST Shares (EUR) 
(hedged)

0.0275
 

01-Jul-2015

Emerging Market Corporate Debt Fund A-MDIST Shares (EUR) 
(hedged)

0.0257
 

03-Aug-2015

Emerging Market Corporate Debt Fund A-MDIST Shares (EUR) 
(hedged)

0.0266

 

01-Sep-2015

Emerging Market Corporate Debt Fund A-MDIST Shares (EUR) 
(hedged)

0.0286
 

01-Oct-2015

Emerging Market Corporate Debt Fund A-MDIST Shares (USD) 0.0262
 

01-May-2015

Emerging Market Corporate Debt Fund A-MDIST Shares (USD) 0.0285

 

01-Jun-2015

Emerging Market Corporate Debt Fund A-MDIST Shares (USD) 0.0279
 

01-Jul-2015

Emerging Market Corporate Debt Fund A-MDIST Shares (USD) 0.0261
 

03-Aug-2015

Emerging Market Corporate Debt Fund A-MDIST Shares (USD) 0.0270

 

01-Sep-2015

Emerging Market Corporate Debt Fund A-MDIST Shares (USD) 0.0290
 

01-Oct-2015

Emerging Market Corporate Debt Fund E-MDIST Shares (EUR) 
(hedged)

0.0222
 

01-May-2015

Emerging Market Corporate Debt Fund E-MDIST Shares (EUR) 
(hedged)

0.0248

 

01-Jun-2015

Emerging Market Corporate Debt Fund E-MDIST Shares (EUR) 
(hedged)

0.0243
 

01-Jul-2015

Emerging Market Corporate Debt Fund E-MDIST Shares (EUR) 
(hedged)

0.0225
 

03-Aug-2015

Emerging Market Corporate Debt Fund E-MDIST Shares (EUR) 
(hedged)

0.0234

 

01-Sep-2015

Emerging Market Corporate Debt Fund E-MDIST Shares (EUR) 
(hedged)

0.0255
 

01-Oct-2015

Emerging Market Corporate Debt Fund E-MDIST Shares (USD) 0.0237
 

01-May-2015

Emerging Market Corporate Debt Fund E-MDIST Shares (USD) 0.0259

 

01-Jun-2015

Emerging Market Corporate Debt Fund E-MDIST Shares (USD) 0.0254
 

01-Jul-2015

Emerging Market Corporate Debt Fund E-MDIST Shares (USD) 0.0234
 

03-Aug-2015

Emerging Market Corporate Debt Fund E-MDIST Shares (USD) 0.0244

 

01-Sep-2015

Sub-fund name Div per Share  Ex-div date

Emerging Market Corporate Debt Fund E-MDIST Shares (USD) 0.0267

 

01-Oct-2015

Emerging Market Corporate Debt Fund I Shares (USD) 0.4488
 

03-Aug-2015

Emerging Market Corporate Debt Fund Y-QDIST Shares (EUR) 
(hedged)

0.0995
 

01-May-2015

Emerging Market Corporate Debt Fund Y-QDIST Shares (EUR) 
(hedged)

0.0960

 

03-Aug-2015

Emerging Market Debt Fund A Shares (EUR) 0.4865
 

03-Aug-2015

Emerging Market Debt Fund A Shares (SGD) 0.0403
 

03-Aug-2015

Emerging Market Debt Fund A Shares (USD) 0.4907

 

03-Aug-2015

Emerging Market Debt Fund A-MDIST Shares (AUD) (hedged) 0.0346
 

01-May-2015

Emerging Market Debt Fund A-MDIST Shares (AUD) (hedged) 0.0331
 

01-Jun-2015

Emerging Market Debt Fund A-MDIST Shares (AUD) (hedged) 0.0338

 

01-Jul-2015

Emerging Market Debt Fund A-MDIST Shares (AUD) (hedged) 0.0353
 

03-Aug-2015

Emerging Market Debt Fund A-MDIST Shares (AUD) (hedged) 0.0374
 

01-Sep-2015

Emerging Market Debt Fund A-MDIST Shares (AUD) (hedged) 0.0385

 

01-Oct-2015

Emerging Market Debt Fund A-MDIST Shares (EUR) 0.0421
 

01-May-2015

Emerging Market Debt Fund A-MDIST Shares (EUR) 0.0385
 

01-Jun-2015

Emerging Market Debt Fund A-MDIST Shares (EUR) 0.0392

 

01-Jul-2015

Emerging Market Debt Fund A-MDIST Shares (EUR) 0.0415
 

03-Aug-2015

Emerging Market Debt Fund A-MDIST Shares (EUR) 0.0434
 

01-Sep-2015

Emerging Market Debt Fund A-MDIST Shares (EUR) 0.0443

 

01-Oct-2015

Emerging Market Debt Fund A-MDIST Shares (USD) 0.0371
 

01-May-2015

Emerging Market Debt Fund A-MDIST Shares (USD) 0.0350
 

01-Jun-2015

Emerging Market Debt Fund A-MDIST Shares (USD) 0.0358

 

01-Jul-2015

Emerging Market Debt Fund A-MDIST Shares (USD) 0.0372
 

03-Aug-2015

Emerging Market Debt Fund A-MDIST Shares (USD) 0.0394
 

01-Sep-2015

Emerging Market Debt Fund A-MDIST Shares (USD) 0.0406

 

01-Oct-2015

Emerging Market Debt Fund A-MINCOME (G) Shares (USD) 0.0449
 

01-May-2015

Emerging Market Debt Fund A-MINCOME (G) Shares (USD) 0.0449
 

01-Jun-2015

Emerging Market Debt Fund A-MINCOME (G) Shares (USD) 0.0449

 

01-Jul-2015

Emerging Market Debt Fund A-MINCOME (G) Shares (USD) 0.0449
 

03-Aug-2015

Emerging Market Debt Fund A-MINCOME (G) Shares (USD) 0.0449
 

01-Sep-2015

Emerging Market Debt Fund A-MINCOME (G) Shares (USD) 0.0449

 

01-Oct-2015

Emerging Market Debt Fund E-MDIST Shares (EUR) (hedged) 0.0304
 

01-May-2015

Emerging Market Debt Fund E-MDIST Shares (EUR) (hedged) 0.0285
 

01-Jun-2015

Emerging Market Debt Fund E-MDIST Shares (EUR) (hedged) 0.0293

 

01-Jul-2015

Emerging Market Debt Fund E-MDIST Shares (EUR) (hedged) 0.0305
 

03-Aug-2015

Emerging Market Debt Fund E-MDIST Shares (EUR) (hedged) 0.0325
 

01-Sep-2015

Emerging Market Debt Fund E-MDIST Shares (EUR) (hedged) 0.0338

 

01-Oct-2015

Emerging Market Debt Fund Y-QDIST Shares (EUR) (hedged) 0.1066
 

01-May-2015

Emerging Market Debt Fund Y-QDIST Shares (EUR) (hedged) 0.1008
 

03-Aug-2015

Emerging Market Local Currency Debt Fund A-MDIST Shares (EUR) 0.0332

 

01-May-2015

Emerging Market Local Currency Debt Fund A-MDIST Shares (EUR) 0.0238
 

01-Jun-2015

Emerging Market Local Currency Debt Fund A-MDIST Shares (EUR) 0.0266
 

01-Jul-2015

Emerging Market Local Currency Debt Fund A-MDIST Shares (EUR) 0.0320

 

03-Aug-2015

Emerging Market Local Currency Debt Fund A-MDIST Shares (EUR) 0.0287
 

01-Sep-2015

Emerging Market Local Currency Debt Fund A-MDIST Shares (EUR) 0.0258
 

01-Oct-2015

Emerging Market Local Currency Debt Fund A-MDIST Shares (USD) 0.0275

 

01-May-2015

Emerging Market Local Currency Debt Fund A-MDIST Shares (USD) 0.0203
 

01-Jun-2015

Emerging Market Local Currency Debt Fund A-MDIST Shares (USD) 0.0229
 

01-Jul-2015

Emerging Market Local Currency Debt Fund A-MDIST Shares (USD) 0.0269

 

03-Aug-2015

Emerging Market Local Currency Debt Fund A-MDIST Shares (USD) 0.0244
 

01-Sep-2015

Emerging Market Local Currency Debt Fund A-MDIST Shares (USD) 0.0221
 

01-Oct-2015

Emerging Market Local Currency Debt Fund E-MDIST Shares (EUR) 0.0303

 

01-May-2015
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Emerging Market Local Currency Debt Fund E-MDIST Shares (EUR) 0.0209

 

01-Jun-2015

Emerging Market Local Currency Debt Fund E-MDIST Shares (EUR) 0.0239
 

01-Jul-2015

Emerging Market Local Currency Debt Fund E-MDIST Shares (EUR) 0.0291
 

03-Aug-2015

Emerging Market Local Currency Debt Fund E-MDIST Shares (EUR) 0.0260

 

01-Sep-2015

Emerging Market Local Currency Debt Fund E-MDIST Shares (EUR) 0.0233
 

01-Oct-2015

Emerging Market Local Currency Debt Fund I Shares (USD) 0.4395
 

03-Aug-2015

Emerging Market Local Currency Debt Fund Y-QDIST Shares (EUR) 0.1053

 

01-May-2015

Emerging Market Local Currency Debt Fund Y-QDIST Shares (EUR) 0.0957
 

03-Aug-2015

Emerging Markets Fund Y Shares (USD) 0.0530
 

03-Aug-2015

Emerging Markets Inflation-linked Bond Fund A-MDIST Shares (EUR) 0.0335

 

01-May-2015

Emerging Markets Inflation-linked Bond Fund A-MDIST Shares (EUR) 0.0166
 

01-Jun-2015

Emerging Markets Inflation-linked Bond Fund A-MDIST Shares (EUR) 0.0208
 

01-Jul-2015

Emerging Markets Inflation-linked Bond Fund A-MDIST Shares (EUR) 0.0261

 

03-Aug-2015

Emerging Markets Inflation-linked Bond Fund A-MDIST Shares (EUR) 0.0204
 

01-Sep-2015

Emerging Markets Inflation-linked Bond Fund A-MDIST Shares (EUR) 0.0148
 

01-Oct-2015

Emerging Markets Inflation-linked Bond Fund E-MDIST Shares (EUR) 0.0296

 

01-May-2015

Emerging Markets Inflation-linked Bond Fund E-MDIST Shares (EUR) 0.0127
 

01-Jun-2015

Emerging Markets Inflation-linked Bond Fund E-MDIST Shares (EUR) 0.0171
 

01-Jul-2015

Emerging Markets Inflation-linked Bond Fund E-MDIST Shares (EUR) 0.0223

 

03-Aug-2015

Emerging Markets Inflation-linked Bond Fund E-MDIST Shares (EUR) 0.0168
 

01-Sep-2015

Emerging Markets Inflation-linked Bond Fund E-MDIST Shares (EUR) 0.0115
 

01-Oct-2015

Emerging Markets Inflation-linked Bond Fund Y Shares (GBP) 0.2334

 

03-Aug-2015

Euro Balanced Fund A Shares (EUR) 0.1589
 

03-Aug-2015

Euro Blue Chip Fund A Shares (EUR) 0.0675
 

03-Aug-2015

Euro Blue Chip Fund A Shares (SGD) 0.0028

 

03-Aug-2015

Euro Blue Chip Fund Y Shares (EUR) 0.1218
 

03-Aug-2015

Euro Bond Fund A Shares (EUR) 0.2163
 

03-Aug-2015

Euro Bond Fund A-MDIST Shares (EUR) 0.0133

 

01-May-2015

Euro Bond Fund A-MDIST Shares (EUR) 0.0119
 

01-Jun-2015

Euro Bond Fund A-MDIST Shares (EUR) 0.0122
 

01-Jul-2015

Euro Bond Fund A-MDIST Shares (EUR) 0.0145

 

03-Aug-2015

Euro Bond Fund A-MDIST Shares (EUR) 0.0156
 

01-Sep-2015

Euro Bond Fund A-MDIST Shares (EUR) 0.0180
 

01-Oct-2015

Euro Bond Fund Y Shares (EUR) 0.2218

 

03-Aug-2015

Euro Cash Fund A Shares (EUR) 0.0005
 

03-Aug-2015

Euro Corporate Bond Fund A Shares (EUR) 0.2244
 

03-Aug-2015

Euro Corporate Bond Fund A-MDIST Shares (EUR) 0.0177

 

01-May-2015

Euro Corporate Bond Fund A-MDIST Shares (EUR) 0.0174
 

01-Jun-2015

Euro Corporate Bond Fund A-MDIST Shares (EUR) 0.0185
 

01-Jul-2015

Euro Corporate Bond Fund A-MDIST Shares (EUR) 0.0218

 

03-Aug-2015

Euro Corporate Bond Fund A-MDIST Shares (EUR) 0.0229
 

01-Sep-2015

Euro Corporate Bond Fund A-MDIST Shares (EUR) 0.0232
 

01-Oct-2015

Euro Corporate Bond Fund E-MDIST Shares (EUR) 0.0127

 

01-May-2015

Euro Corporate Bond Fund E-MDIST Shares (EUR) 0.0123
 

01-Jun-2015

Euro Corporate Bond Fund E-MDIST Shares (EUR) 0.0135
 

01-Jul-2015

Euro Corporate Bond Fund E-MDIST Shares (EUR) 0.0165

 

03-Aug-2015

Euro Corporate Bond Fund E-MDIST Shares (EUR) 0.0175
 

01-Sep-2015

Euro Corporate Bond Fund E-MDIST Shares (EUR) 0.0179
 

01-Oct-2015

Euro Corporate Bond Fund Y-QDIST Shares (EUR) 0.0547

 

01-May-2015

Euro Corporate Bond Fund Y-QDIST Shares (EUR) 0.0601
 

03-Aug-2015

European Dividend Fund A Shares (EUR) 0.1151
 

03-Aug-2015

European Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0497

 

01-May-2015

Sub-fund name Div per Share  Ex-div date

European Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0471

 

01-Jun-2015

European Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0493
 

01-Jul-2015

European Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0487
 

03-Aug-2015

European Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0480

 

01-Sep-2015

European Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0473
 

01-Oct-2015

European Dividend Fund A-MINCOME (G) Shares (EUR) 0.0328
 

01-May-2015

European Dividend Fund A-MINCOME (G) Shares (EUR) 0.0328

 

01-Jun-2015

European Dividend Fund A-MINCOME (G) Shares (EUR) 0.0328
 

01-Jul-2015

European Dividend Fund A-MINCOME (G) Shares (EUR) 0.0328
 

03-Aug-2015

European Dividend Fund A-MINCOME (G) Shares (EUR) 0.0328

 

01-Sep-2015

European Dividend Fund A-MINCOME (G) Shares (EUR) 0.0328
 

01-Oct-2015

European Dividend Fund A-MINCOME (G) Shares (HKD) (hedged) 0.0278
 

01-May-2015

European Dividend Fund A-MINCOME (G) Shares (HKD) (hedged) 0.0278

 

01-Jun-2015

European Dividend Fund A-MINCOME (G) Shares (HKD) (hedged) 0.0278
 

01-Jul-2015

European Dividend Fund A-MINCOME (G) Shares (HKD) (hedged) 0.0278
 

03-Aug-2015

European Dividend Fund A-MINCOME (G) Shares (HKD) (hedged) 0.0278

 

01-Sep-2015

European Dividend Fund A-MINCOME (G) Shares (HKD) (hedged) 0.0278
 

01-Oct-2015

European Dividend Fund A-MINCOME (G) Shares (USD) (hedged) 0.0284
 

01-May-2015

European Dividend Fund A-MINCOME (G) Shares (USD) (hedged) 0.0284

 

01-Jun-2015

European Dividend Fund A-MINCOME (G) Shares (USD) (hedged) 0.0284
 

01-Jul-2015

European Dividend Fund A-MINCOME (G) Shares (USD) (hedged) 0.0284
 

03-Aug-2015

European Dividend Fund A-MINCOME (G) Shares (USD) (hedged) 0.0284

 

01-Sep-2015

European Dividend Fund A-MINCOME (G) Shares (USD) (hedged) 0.0284
 

01-Oct-2015

European Dividend Fund A-QINCOME (G) Shares (EUR) 0.0986
 

01-May-2015

European Dividend Fund A-QINCOME (G) Shares (EUR) 0.0986

 

03-Aug-2015

European Dividend Fund Y-QINCOME (G) Shares (EUR) 0.0809
 

03-Aug-2015

European Dynamic Growth Fund A Shares (EUR) 0.1038
 

03-Aug-2015

European Dynamic Growth Fund A Shares (SGD) 0.0025

 

03-Aug-2015

European Dynamic Growth Fund Y Shares (EUR) 0.1140
 

03-Aug-2015

European Growth Fund A Shares (EUR) 0.1269
 

03-Aug-2015

European Growth Fund A Shares (SGD) 0.0116

 

03-Aug-2015

European Growth Fund Y Shares (EUR) 0.1988
 

03-Aug-2015

European High Yield Fund A Shares (EUR) 0.4479
 

03-Aug-2015

European High Yield Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0776

 

03-Aug-2015

European High Yield Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0595
 

01-Sep-2015

European High Yield Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0600
 

01-Oct-2015

European High Yield Fund A-MDIST Shares (EUR) 0.0412

 

01-May-2015

European High Yield Fund A-MDIST Shares (EUR) 0.0405
 

01-Jun-2015

European High Yield Fund A-MDIST Shares (EUR) 0.0427
 

01-Jul-2015

European High Yield Fund A-MDIST Shares (EUR) 0.0395

 

03-Aug-2015

European High Yield Fund A-MDIST Shares (EUR) 0.0392
 

01-Sep-2015

European High Yield Fund A-MDIST Shares (EUR) 0.0390
 

01-Oct-2015

European High Yield Fund A-MDIST Shares (SGD) 0.0027

 

01-May-2015

European High Yield Fund A-MDIST Shares (SGD) 0.0027
 

01-Jun-2015

European High Yield Fund A-MDIST Shares (SGD) 0.0029
 

01-Jul-2015

European High Yield Fund A-MDIST Shares (SGD) 0.0026

 

03-Aug-2015

European High Yield Fund A-MDIST Shares (SGD) 0.0027
 

01-Sep-2015

European High Yield Fund A-MDIST Shares (SGD) 0.0027
 

01-Oct-2015

European High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0034

 

01-May-2015

European High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0033
 

01-Jun-2015

European High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0035
 

01-Jul-2015

European High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0033

 

03-Aug-2015
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European High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0033

 

01-Sep-2015

European High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0032
 

01-Oct-2015

European High Yield Fund A-MDIST Shares (USD) (hedged) 0.0367
 

01-May-2015

European High Yield Fund A-MDIST Shares (USD) (hedged) 0.0359

 

01-Jun-2015

European High Yield Fund A-MDIST Shares (USD) (hedged) 0.0380
 

01-Jul-2015

European High Yield Fund A-MDIST Shares (USD) (hedged) 0.0351
 

03-Aug-2015

European High Yield Fund A-MDIST Shares (USD) (hedged) 0.0348

 

01-Sep-2015

European High Yield Fund A-MDIST Shares (USD) (hedged) 0.0346
 

01-Oct-2015

European High Yield Fund A-MINCOME (G) Shares (EUR) 0.0507
 

01-May-2015

European High Yield Fund A-MINCOME (G) Shares (EUR) 0.0507

 

01-Jun-2015

European High Yield Fund A-MINCOME (G) Shares (EUR) 0.0507
 

01-Jul-2015

European High Yield Fund A-MINCOME (G) Shares (EUR) 0.0507
 

03-Aug-2015

European High Yield Fund A-MINCOME (G) Shares (EUR) 0.0507

 

01-Sep-2015

European High Yield Fund A-MINCOME (G) Shares (EUR) 0.0507
 

01-Oct-2015

European High Yield Fund A-MINCOME (G) Shares (HKD) (hedged) 0.4431
 

01-May-2015

European High Yield Fund A-MINCOME (G) Shares (HKD) (hedged) 0.4431

 

01-Jun-2015

European High Yield Fund A-MINCOME (G) Shares (HKD) (hedged) 0.4431
 

01-Jul-2015

European High Yield Fund A-MINCOME (G) Shares (HKD) (hedged) 0.4431
 

03-Aug-2015

European High Yield Fund A-MINCOME (G) Shares (HKD) (hedged) 0.4431

 

01-Sep-2015

European High Yield Fund A-MINCOME (G) Shares (HKD) (hedged) 0.4431
 

01-Oct-2015

European High Yield Fund A-MINCOME Shares (EUR) 0.0392
 

01-May-2015

European High Yield Fund A-MINCOME Shares (EUR) 0.0392

 

01-Jun-2015

European High Yield Fund A-MINCOME Shares (EUR) 0.0392
 

01-Jul-2015

European High Yield Fund A-MINCOME Shares (EUR) 0.0392
 

03-Aug-2015

European High Yield Fund A-MINCOME Shares (EUR) 0.0392

 

01-Sep-2015

European High Yield Fund A-MINCOME Shares (EUR) 0.0392
 

01-Oct-2015

European High Yield Fund E-MDIST Shares (EUR) 0.0377
 

01-May-2015

European High Yield Fund E-MDIST Shares (EUR) 0.0367

 

01-Jun-2015

European High Yield Fund E-MDIST Shares (EUR) 0.0393
 

01-Jul-2015

European High Yield Fund E-MDIST Shares (EUR) 0.0358
 

03-Aug-2015

European High Yield Fund E-MDIST Shares (EUR) 0.0355

 

01-Sep-2015

European High Yield Fund E-MDIST Shares (EUR) 0.0355
 

01-Oct-2015

European High Yield Fund I-MDIST Shares (USD) (hedged) 0.0784
 

03-Aug-2015

European High Yield Fund I-MDIST Shares (USD) (hedged) 0.0395

 

01-Sep-2015

European High Yield Fund I-MDIST Shares (USD) (hedged) 0.0391
 

01-Oct-2015

European High Yield Fund I-QDIST Shares (EUR) 0.1288
 

01-May-2015

European High Yield Fund I-QDIST Shares (EUR) 0.1271

 

03-Aug-2015

European High Yield Fund Y Shares (EUR) 0.5138
 

03-Aug-2015

European High Yield Fund Y-QDIST Shares (EUR) 0.1275
 

01-May-2015

European High Yield Fund Y-QDIST Shares (EUR) 0.1259

 

03-Aug-2015

European Larger Companies Fund A Shares (EUR) 0.3598
 

03-Aug-2015

European Larger Companies Fund Y Shares (EUR) 0.1870
 

03-Aug-2015

European Smaller Companies Fund Y Shares (EUR) 0.0449

 

03-Aug-2015

European Value Fund Y Shares (GBP) 0.0331
 

03-Aug-2015

FAWF Asian Special Situations Fund A Shares (USD) 0.8533
 

03-Aug-2015

FAWF Diversified Stock Fund A Shares (USD) 0.1431

 

03-Aug-2015

FAWF Emerging Markets Fund A Shares (USD) 0.1190
 

03-Aug-2015

FAWF Equity Growth Fund A Shares (USD) 0.3639
 

03-Aug-2015

FAWF Equity Income Fund A Shares (USD) 0.1746

 

03-Aug-2015

FAWF Europe Fund A Shares (USD) 0.5114
 

03-Aug-2015

FAWF International Fund A Shares (USD) 0.7942
 

03-Aug-2015

FAWF Limited Term Bond Fund A Shares (USD) 0.2686

 

03-Aug-2015

Sub-fund name Div per Share  Ex-div date

FAWF Mega Cap Stock Fund A Shares (USD) 0.1358

 

03-Aug-2015

FAWF Pacific Fund A Shares (USD) 0.4936
 

03-Aug-2015

FAWF US Dollar Bond Fund A Shares (USD) 0.0833
 

03-Aug-2015

FAWF US High Income Fund A Shares (USD) 0.6828

 

03-Aug-2015

FIRST All Country World Fund I Shares (USD) 0.0509
 

03-Aug-2015

FIRST Developed World Fund I Shares (USD) 0.0437
 

03-Aug-2015

FPS Moderate Growth Fund A Shares (EUR) 0.0661

 

03-Aug-2015

Fidelity Sélection Europe A Shares (EUR) 0.1338
 

03-Aug-2015

Fidelity Target™ 2015 (Euro) Fund A Shares (EUR) 0.3209
 

03-Aug-2015

Fidelity Target™ 2020 (Euro) Fund A Shares (EUR) 0.2449

 

03-Aug-2015

Fidelity Target™ 2025 (Euro) Fund A Shares (EUR) 0.0231
 

03-Aug-2015

Fixed Term 2018 Fund A Shares (EUR) 0.3000
 

03-Aug-2015

Fixed Term 2018 Fund Fidelity Laufzeit 2018 A Shares (EUR) 0.3000

 

03-Aug-2015

Fixed Term 2018 Fund Fidelity Laufzeit 2018 Y Shares (EUR) 0.3000
 

03-Aug-2015

Fixed Term 2018 Fund Y Shares (EUR) 0.3000
 

03-Aug-2015

France Fund A Shares (EUR) 0.3939

 

03-Aug-2015

Global Consumer Industries Fund Y Shares (EUR) 0.0274
 

03-Aug-2015

Global Corporate Bond Fund Y Shares (GBP) (hedged) 0.0302
 

03-Aug-2015

Global Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0469

 

01-May-2015

Global Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0441
 

01-Jun-2015

Global Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0436
 

01-Jul-2015

Global Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0418

 

03-Aug-2015

Global Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0422
 

01-Sep-2015

Global Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0434
 

01-Oct-2015

Global Dividend Fund A-HMDIST (G) Shares (RMB) (hedged) 0.5906

 

01-May-2015

Global Dividend Fund A-HMDIST (G) Shares (RMB) (hedged) 0.5203
 

01-Jun-2015

Global Dividend Fund A-HMDIST (G) Shares (RMB) (hedged) 0.4878
 

01-Jul-2015

Global Dividend Fund A-HMDIST (G) Shares (RMB) (hedged) 0.4902

 

03-Aug-2015

Global Dividend Fund A-HMDIST (G) Shares (RMB) (hedged) 0.5159
 

01-Sep-2015

Global Dividend Fund A-HMDIST (G) Shares (RMB) (hedged) 0.5786
 

01-Oct-2015

Global Dividend Fund A-MINCOME (G) Shares (AUD) (hedged) 0.0236

 

01-May-2015

Global Dividend Fund A-MINCOME (G) Shares (AUD) (hedged) 0.0236
 

01-Jun-2015

Global Dividend Fund A-MINCOME (G) Shares (AUD) (hedged) 0.0236
 

01-Jul-2015

Global Dividend Fund A-MINCOME (G) Shares (AUD) (hedged) 0.0236

 

03-Aug-2015

Global Dividend Fund A-MINCOME (G) Shares (AUD) (hedged) 0.0236
 

01-Sep-2015

Global Dividend Fund A-MINCOME (G) Shares (AUD) (hedged) 0.0265
 

01-Oct-2015

Global Dividend Fund A-MINCOME (G) Shares (EUR) 0.0333

 

01-May-2015

Global Dividend Fund A-MINCOME (G) Shares (EUR) 0.0333
 

01-Jun-2015

Global Dividend Fund A-MINCOME (G) Shares (EUR) 0.0333
 

01-Jul-2015

Global Dividend Fund A-MINCOME (G) Shares (EUR) 0.0333

 

03-Aug-2015

Global Dividend Fund A-MINCOME (G) Shares (EUR) 0.0333
 

01-Sep-2015

Global Dividend Fund A-MINCOME (G) Shares (EUR) 0.0333
 

01-Oct-2015

Global Dividend Fund A-MINCOME (G) Shares (HKD) 0.0321

 

01-May-2015

Global Dividend Fund A-MINCOME (G) Shares (HKD) 0.0321
 

01-Jun-2015

Global Dividend Fund A-MINCOME (G) Shares (HKD) 0.0321
 

01-Jul-2015

Global Dividend Fund A-MINCOME (G) Shares (HKD) 0.0321

 

03-Aug-2015

Global Dividend Fund A-MINCOME (G) Shares (HKD) 0.0321
 

01-Sep-2015

Global Dividend Fund A-MINCOME (G) Shares (HKD) 0.0321
 

01-Oct-2015

Global Dividend Fund A-MINCOME (G) Shares (SGD) 0.0033

 

01-May-2015

Global Dividend Fund A-MINCOME (G) Shares (SGD) 0.0033
 

01-Jun-2015

Global Dividend Fund A-MINCOME (G) Shares (SGD) 0.0033
 

01-Jul-2015

Global Dividend Fund A-MINCOME (G) Shares (SGD) 0.0033

 

03-Aug-2015
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Sub-fund name Div per Share  Ex-div date

Global Dividend Fund A-MINCOME (G) Shares (SGD) 0.0033

 

01-Sep-2015

Global Dividend Fund A-MINCOME (G) Shares (SGD) 0.0035
 

01-Oct-2015

Global Dividend Fund A-MINCOME (G) Shares (USD) 0.0333
 

01-May-2015

Global Dividend Fund A-MINCOME (G) Shares (USD) 0.0333

 

01-Jun-2015

Global Dividend Fund A-MINCOME (G) Shares (USD) 0.0333
 

01-Jul-2015

Global Dividend Fund A-MINCOME (G) Shares (USD) 0.0333
 

03-Aug-2015

Global Dividend Fund A-MINCOME (G) Shares (USD) 0.0333

 

01-Sep-2015

Global Dividend Fund A-MINCOME (G) Shares (USD) 0.0333
 

01-Oct-2015

Global Dividend Fund A-QINCOME (G) Shares (EUR) 0.1001
 

01-May-2015

Global Dividend Fund A-QINCOME (G) Shares (EUR) 0.1001

 

03-Aug-2015

Global Dividend Fund A-QINCOME (G) Shares (SGD) 0.0101
 

01-May-2015

Global Dividend Fund A-QINCOME (G) Shares (SGD) 0.0101
 

03-Aug-2015

Global Dividend Fund A-QINCOME (G) Shares (USD) 0.1001

 

01-May-2015

Global Dividend Fund A-QINCOME (G) Shares (USD) 0.1001
 

03-Aug-2015

Global Dividend Fund E-MINCOME (G) Shares (EUR) (hedged) 0.0300
 

01-May-2015

Global Dividend Fund E-MINCOME (G) Shares (EUR) (hedged) 0.0300

 

01-Jun-2015

Global Dividend Fund E-MINCOME (G) Shares (EUR) (hedged) 0.0300
 

01-Jul-2015

Global Dividend Fund E-MINCOME (G) Shares (EUR) (hedged) 0.0300
 

03-Aug-2015

Global Dividend Fund E-MINCOME (G) Shares (EUR) (hedged) 0.0300

 

01-Sep-2015

Global Dividend Fund E-MINCOME (G) Shares (EUR) (hedged) 0.0300
 

01-Oct-2015

Global Dividend Fund W-QINCOME (G) Shares (GBP) 0.0062
 

01-May-2015

Global Dividend Fund W-QINCOME (G) Shares (GBP) 0.0062

 

03-Aug-2015

Global Dividend Fund Y-QINCOME (G) Shares (EUR) 0.0645
 

03-Aug-2015

Global Equity Income Fund A-MINCOME (G) Shares (EUR) 0.0213
 

01-May-2015

Global Equity Income Fund A-MINCOME (G) Shares (EUR) 0.0213

 

01-Jun-2015

Global Equity Income Fund A-MINCOME (G) Shares (EUR) 0.0213
 

01-Jul-2015

Global Equity Income Fund A-MINCOME (G) Shares (EUR) 0.0213
 

03-Aug-2015

Global Equity Income Fund A-MINCOME (G) Shares (EUR) 0.0213

 

01-Sep-2015

Global Equity Income Fund A-MINCOME (G) Shares (EUR) 0.0213
 

01-Oct-2015

Global Equity Income Fund I Shares (USD) 0.0923
 

01-May-2015

Global Equity Income Fund I Shares (USD) 0.0470

 

03-Aug-2015

Global Financial Services Fund A Shares (EUR) 0.0351
 

03-Aug-2015

Global Financial Services Fund A Shares (GBP) 0.0005
 

03-Aug-2015

Global Financial Services Fund A Shares (USD) 0.0173

 

03-Aug-2015

Global Financial Services Fund Y Shares (EUR) 0.1059
 

03-Aug-2015

Global Focus Fund Y Shares (EUR) 0.0449
 

03-Aug-2015

Global High Grade Income Fund A-MDIST Shares (EUR) 0.0419

 

01-May-2015

Global High Grade Income Fund A-MDIST Shares (EUR) 0.0380
 

01-Jun-2015

Global High Grade Income Fund A-MDIST Shares (EUR) 0.0413
 

01-Jul-2015

Global High Grade Income Fund A-MDIST Shares (EUR) 0.0378

 

03-Aug-2015

Global High Grade Income Fund A-MDIST Shares (EUR) 0.0390
 

01-Sep-2015

Global High Grade Income Fund A-MDIST Shares (EUR) 0.0368
 

01-Oct-2015

Global High Grade Income Fund A-MDIST Shares (HKD) 0.0342

 

01-May-2015

Global High Grade Income Fund A-MDIST Shares (HKD) 0.0320
 

01-Jun-2015

Global High Grade Income Fund A-MDIST Shares (HKD) 0.0350
 

01-Jul-2015

Global High Grade Income Fund A-MDIST Shares (HKD) 0.0314

 

03-Aug-2015

Global High Grade Income Fund A-MDIST Shares (HKD) 0.0327
 

01-Sep-2015

Global High Grade Income Fund A-MDIST Shares (HKD) 0.0312
 

01-Oct-2015

Global High Grade Income Fund A-MDIST Shares (USD) 0.0365

 

01-May-2015

Global High Grade Income Fund A-MDIST Shares (USD) 0.0342
 

01-Jun-2015

Global High Grade Income Fund A-MDIST Shares (USD) 0.0373
 

01-Jul-2015

Global High Grade Income Fund A-MDIST Shares (USD) 0.0335

 

03-Aug-2015

Sub-fund name Div per Share  Ex-div date

Global High Grade Income Fund A-MDIST Shares (USD) 0.0349

 

01-Sep-2015

Global High Grade Income Fund A-MDIST Shares (USD) 0.0333
 

01-Oct-2015

Global High Grade Income Fund A-MINCOME Shares (EUR) 0.0250
 

01-May-2015

Global High Grade Income Fund A-MINCOME Shares (EUR) 0.0250

 

01-Jun-2015

Global High Grade Income Fund A-MINCOME Shares (EUR) 0.0250
 

01-Jul-2015

Global High Grade Income Fund A-MINCOME Shares (EUR) 0.0250
 

03-Aug-2015

Global High Grade Income Fund A-MINCOME Shares (EUR) 0.0250

 

01-Sep-2015

Global High Grade Income Fund A-MINCOME Shares (EUR) 0.0250
 

01-Oct-2015

Global High Grade Income Fund E-MDIST Shares (EUR) 0.0380
 

01-May-2015

Global High Grade Income Fund E-MDIST Shares (EUR) 0.0341

 

01-Jun-2015

Global High Grade Income Fund E-MDIST Shares (EUR) 0.0376
 

01-Jul-2015

Global High Grade Income Fund E-MDIST Shares (EUR) 0.0340
 

03-Aug-2015

Global High Grade Income Fund E-MDIST Shares (EUR) 0.0353

 

01-Sep-2015

Global High Grade Income Fund E-MDIST Shares (EUR) 0.0334
 

01-Oct-2015

Global High Grade Income Fund E-MINCOME Shares (EUR) 0.0208
 

01-May-2015

Global High Grade Income Fund E-MINCOME Shares (EUR) 0.0208

 

01-Jun-2015

Global High Grade Income Fund E-MINCOME Shares (EUR) 0.0208
 

01-Jul-2015

Global High Grade Income Fund E-MINCOME Shares (EUR) 0.0208
 

03-Aug-2015

Global High Grade Income Fund E-MINCOME Shares (EUR) 0.0208

 

01-Sep-2015

Global High Grade Income Fund E-MINCOME Shares (EUR) 0.0208
 

01-Oct-2015

Global High Grade Income Fund J-MDIST Shares (JPY) 4.0203
 

01-May-2015

Global High Grade Income Fund J-MDIST Shares (JPY) 3.8067

 

01-Jun-2015

Global High Grade Income Fund J-MDIST Shares (JPY) 4.2617
 

01-Jul-2015

Global High Grade Income Fund J-MDIST Shares (JPY) 3.8093
 

03-Aug-2015

Global High Grade Income Fund J-MDIST Shares (JPY) 3.9663

 

01-Sep-2015

Global High Grade Income Fund J-MDIST Shares (JPY) 3.6878
 

01-Oct-2015

Global High Yield Fund A Shares (EUR) (hedged) 0.4625
 

03-Aug-2015

Global High Yield Fund A-MINCOME Shares (EUR) (hedged) 0.0354

 

01-May-2015

Global High Yield Fund A-MINCOME Shares (EUR) (hedged) 0.0354
 

01-Jun-2015

Global High Yield Fund A-MINCOME Shares (EUR) (hedged) 0.0354
 

01-Jul-2015

Global High Yield Fund A-MINCOME Shares (EUR) (hedged) 0.0354

 

03-Aug-2015

Global High Yield Fund A-MINCOME Shares (EUR) (hedged) 0.0354
 

01-Sep-2015

Global High Yield Fund A-MINCOME Shares (EUR) (hedged) 0.0354
 

01-Oct-2015

Global High Yield Fund E-MINCOME Shares (EUR) (hedged) 0.0327

 

01-May-2015

Global High Yield Fund E-MINCOME Shares (EUR) (hedged) 0.0327
 

01-Jun-2015

Global High Yield Fund E-MINCOME Shares (EUR) (hedged) 0.0327
 

01-Jul-2015

Global High Yield Fund E-MINCOME Shares (EUR) (hedged) 0.0327

 

03-Aug-2015

Global High Yield Fund E-MINCOME Shares (EUR) (hedged) 0.0327
 

01-Sep-2015

Global High Yield Fund E-MINCOME Shares (EUR) (hedged) 0.0327
 

01-Oct-2015

Global High Yield Fund I Shares (EUR) (hedged) 0.5745

 

03-Aug-2015

Global High Yield Fund Y Shares (EUR) 0.5756
 

03-Aug-2015

Global High Yield Fund Y-MINCOME Shares (EUR) (hedged) 0.0394
 

01-May-2015

Global High Yield Fund Y-MINCOME Shares (EUR) (hedged) 0.0394

 

01-Jun-2015

Global High Yield Fund Y-MINCOME Shares (EUR) (hedged) 0.0394
 

01-Jul-2015

Global High Yield Fund Y-MINCOME Shares (EUR) (hedged) 0.0394
 

03-Aug-2015

Global High Yield Fund Y-MINCOME Shares (EUR) (hedged) 0.0394

 

01-Sep-2015

Global High Yield Fund Y-MINCOME Shares (EUR) (hedged) 0.0394
 

01-Oct-2015

Global Income Fund A-HMDIST (G) Shares (RMB) (hedged) 0.6512
 

01-May-2015

Global Income Fund A-HMDIST (G) Shares (RMB) (hedged) 0.5923

 

01-Jun-2015

Global Income Fund A-HMDIST (G) Shares (RMB) (hedged) 0.5411
 

01-Jul-2015

Global Income Fund A-HMDIST (G) Shares (RMB) (hedged) 0.5637
 

03-Aug-2015

Global Income Fund A-HMDIST (G) Shares (RMB) (hedged) 0.5444

 

01-Sep-2015
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Sub-fund name Div per Share  Ex-div date

Global Income Fund A-HMDIST (G) Shares (RMB) (hedged) 0.5788

 

01-Oct-2015

Global Income Fund A-MDIST Shares (USD) 0.0240
 

01-May-2015

Global Income Fund A-MDIST Shares (USD) 0.0185
 

01-Jun-2015

Global Income Fund A-MDIST Shares (USD) 0.0304

 

01-Jul-2015

Global Income Fund A-MDIST Shares (USD) 0.0238
 

03-Aug-2015

Global Income Fund A-MDIST Shares (USD) 0.0250
 

01-Sep-2015

Global Income Fund A-MDIST Shares (USD) 0.0248

 

01-Oct-2015

Global Income Fund A-MINCOME (G) Shares (HKD) 0.0334
 

01-May-2015

Global Income Fund A-MINCOME (G) Shares (HKD) 0.0334
 

01-Jun-2015

Global Income Fund A-MINCOME (G) Shares (HKD) 0.0334

 

01-Jul-2015

Global Income Fund A-MINCOME (G) Shares (HKD) 0.0334
 

03-Aug-2015

Global Income Fund A-MINCOME (G) Shares (HKD) 0.0334
 

01-Sep-2015

Global Income Fund A-MINCOME (G) Shares (HKD) 0.0334

 

01-Oct-2015

Global Income Fund A-MINCOME (G) Shares (USD) 0.0334
 

01-May-2015

Global Income Fund A-MINCOME (G) Shares (USD) 0.0334
 

01-Jun-2015

Global Income Fund A-MINCOME (G) Shares (USD) 0.0334

 

01-Jul-2015

Global Income Fund A-MINCOME (G) Shares (USD) 0.0334
 

03-Aug-2015

Global Income Fund A-MINCOME (G) Shares (USD) 0.0334
 

01-Sep-2015

Global Income Fund A-MINCOME (G) Shares (USD) 0.0334

 

01-Oct-2015

Global Income Fund A-MINCOME (G) Shares (USD) (hedged) 0.0340
 

01-May-2015

Global Income Fund A-MINCOME (G) Shares (USD) (hedged) 0.0340
 

01-Jun-2015

Global Income Fund A-MINCOME (G) Shares (USD) (hedged) 0.0340

 

01-Jul-2015

Global Income Fund A-MINCOME (G) Shares (USD) (hedged) 0.0340
 

03-Aug-2015

Global Income Fund A-MINCOME (G) Shares (USD) (hedged) 0.0340
 

01-Sep-2015

Global Income Fund A-MINCOME (G) Shares (USD) (hedged) 0.0340

 

01-Oct-2015

Global Income Fund A-QINCOME (G) Shares (EUR) (hedged) 0.1004
 

01-May-2015

Global Income Fund A-QINCOME (G) Shares (EUR) (hedged) 0.1004
 

03-Aug-2015

Global Income Fund A-QINCOME (G) Shares (SGD) 0.0100

 

01-May-2015

Global Income Fund A-QINCOME (G) Shares (SGD) 0.0100
 

03-Aug-2015

Global Income Fund E-QINCOME (G) Shares (EUR) (hedged) 0.1004
 

01-May-2015

Global Income Fund E-QINCOME (G) Shares (EUR) (hedged) 0.1004

 

03-Aug-2015

Global Income Fund E-QINCOME (G) Shares (USD) 0.1004
 

01-May-2015

Global Income Fund E-QINCOME (G) Shares (USD) 0.1004
 

03-Aug-2015

Global Income Fund Rentenanlage Zinsertrag A Shares (EUR) 
(hedged)

0.1598

 

03-Aug-2015

Global Income Fund Y-QINCOME (G) Shares (EUR) (hedged) 0.1004
 

01-May-2015

Global Income Fund Y-QINCOME (G) Shares (EUR) (hedged) 0.1004
 

03-Aug-2015

Global Industrials Fund Y Shares (EUR) 0.0780

 

03-Aug-2015

Global Inflation-linked Bond Fund A Shares (GBP) (hedged) 0.0065
 

03-Aug-2015

Global Inflation-linked Bond Fund A Shares (SGD) (hedged) 0.0053
 

03-Aug-2015

Global Inflation-linked Bond Fund Y Shares (GBP) (hedged) 0.0091

 

03-Aug-2015

Global Multi Asset Income Fund A-HMDIST (G) Shares (AUD) 
(hedged)

0.0569
 

01-May-2015

Global Multi Asset Income Fund A-HMDIST (G) Shares (AUD) 
(hedged)

0.0544
 

01-Jun-2015

Global Multi Asset Income Fund A-HMDIST (G) Shares (AUD) 
(hedged)

0.0544

 

01-Jul-2015

Global Multi Asset Income Fund A-HMDIST (G) Shares (AUD) 
(hedged)

0.0540
 

03-Aug-2015

Global Multi Asset Income Fund A-HMDIST (G) Shares (AUD) 
(hedged)

0.0537
 

01-Sep-2015

Global Multi Asset Income Fund A-HMDIST (G) Shares (AUD) 
(hedged)

0.0517

 

01-Oct-2015

Global Multi Asset Income Fund A-HMDIST (G) Shares (RMB) 
(hedged)

0.7173
 

01-May-2015

Global Multi Asset Income Fund A-HMDIST (G) Shares (RMB) 
(hedged)

0.6404
 

01-Jun-2015

Global Multi Asset Income Fund A-HMDIST (G) Shares (RMB) 
(hedged)

0.5799

 

01-Jul-2015

Global Multi Asset Income Fund A-HMDIST (G) Shares (RMB) 
(hedged)

0.6007
 

03-Aug-2015

Global Multi Asset Income Fund A-HMDIST (G) Shares (RMB) 
(hedged)

0.5856
 

01-Sep-2015

Global Multi Asset Income Fund A-HMDIST (G) Shares (RMB) 
(hedged)

0.7098

 

01-Oct-2015

Sub-fund name Div per Share  Ex-div date

Global Multi Asset Income Fund A-MINCOME (G) Shares (AUD) 
(hedged)

0.0408

 

01-May-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (AUD) 
(hedged)

0.0408
 

01-Jun-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (AUD) 
(hedged)

0.0408
 

01-Jul-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (AUD) 
(hedged)

0.0408

 

03-Aug-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (AUD) 
(hedged)

0.0408
 

01-Sep-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (AUD) 
(hedged)

0.0408
 

01-Oct-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (HKD) 0.0410

 

01-May-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (HKD) 0.0410
 

01-Jun-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (HKD) 0.0410
 

01-Jul-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (HKD) 0.0410

 

03-Aug-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (HKD) 0.0410
 

01-Sep-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (HKD) 0.0410
 

01-Oct-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (SGD) 0.0040

 

01-May-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (SGD) 0.0040
 

01-Jun-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (SGD) 0.0040
 

01-Jul-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (SGD) 0.0040

 

03-Aug-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (SGD) 0.0040
 

01-Sep-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (SGD) 0.0040
 

01-Oct-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (USD) 0.0410

 

01-May-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (USD) 0.0410
 

01-Jun-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (USD) 0.0410
 

01-Jul-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (USD) 0.0410

 

03-Aug-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (USD) 0.0410
 

01-Sep-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (USD) 0.0410
 

01-Oct-2015

Global Multi Asset Income Fund A-QINCOME (G) Shares (EUR) 
(hedged)

0.1231

 

01-May-2015

Global Multi Asset Income Fund A-QINCOME (G) Shares (EUR) 
(hedged)

0.1231
 

03-Aug-2015

Global Multi Asset Income Fund A-QINCOME (G) Shares (SGD) 0.0123
 

01-May-2015

Global Multi Asset Income Fund A-QINCOME (G) Shares (SGD) 0.0123

 

03-Aug-2015

Global Multi Asset Income Fund E-QINCOME (G) Shares (EUR) 
(hedged)

0.1231
 

01-May-2015

Global Multi Asset Income Fund E-QINCOME (G) Shares (EUR) 
(hedged)

0.1231
 

03-Aug-2015

Global Multi Asset Income Fund E-QINCOME (G) Shares (USD) 0.1231

 

01-May-2015

Global Multi Asset Income Fund E-QINCOME (G) Shares (USD) 0.1231
 

03-Aug-2015

Global Multi Asset Income Fund Y-QINCOME (G) Shares (EUR) 
(hedged)

0.1231
 

01-May-2015

Global Multi Asset Income Fund Y-QINCOME (G) Shares (EUR) 
(hedged)

0.1231

 

03-Aug-2015

Global Multi Asset Income Fund Zins & Dividende A-GDIST Shares 
(EUR) (hedged)

0.2422
 

03-Aug-2015

Global Property Fund A Shares (EUR) 0.1052
 

03-Aug-2015

Global Property Fund A Shares (GBP) 0.0087

 

03-Aug-2015

Global Property Fund A Shares (USD) 0.1063
 

03-Aug-2015

Global Strategic Bond Fund A Shares (EUR) (hedged) 0.1423
 

03-Aug-2015

Global Strategic Bond Fund A-GMDIST Shares (EUR) (hedged) 0.0244

 

01-May-2015

Global Strategic Bond Fund A-GMDIST Shares (EUR) (hedged) 0.0233
 

01-Jun-2015

Global Strategic Bond Fund A-GMDIST Shares (EUR) (hedged) 0.0224
 

01-Jul-2015

Global Strategic Bond Fund A-GMDIST Shares (EUR) (hedged) 0.0243

 

03-Aug-2015

Global Strategic Bond Fund A-GMDIST Shares (EUR) (hedged) 0.0250
 

01-Sep-2015

Global Strategic Bond Fund A-GMDIST Shares (EUR) (hedged) 0.0242
 

01-Oct-2015

Global Strategic Bond Fund E-GMDIST Shares (EUR) (hedged) 0.0240

 

01-May-2015

Global Strategic Bond Fund E-GMDIST Shares (EUR) (hedged) 0.0230
 

01-Jun-2015

Global Strategic Bond Fund E-GMDIST Shares (EUR) (hedged) 0.0221
 

01-Jul-2015

Global Strategic Bond Fund E-GMDIST Shares (EUR) (hedged) 0.0240

 

03-Aug-2015

Global Strategic Bond Fund E-GMDIST Shares (EUR) (hedged) 0.0247
 

01-Sep-2015

Global Strategic Bond Fund E-GMDIST Shares (EUR) (hedged) 0.0238
 

01-Oct-2015

Global Strategic Bond Fund Rentenanlage Klassik A Shares (EUR) 
(hedged)

0.1356

 

03-Aug-2015
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Sub-fund name Div per Share  Ex-div date

Global Strategic Bond Fund Y-QDIST Shares (EUR) (hedged) 0.0501

 

01-May-2015

Global Strategic Bond Fund Y-QDIST Shares (EUR) (hedged) 0.0474
 

03-Aug-2015

Global Telecommunications Fund A Shares (EUR) 0.1212
 

03-Aug-2015

Global Telecommunications Fund A Shares (GBP) 0.0033

 

03-Aug-2015

Global Telecommunications Fund Y Shares (EUR) 0.2260
 

03-Aug-2015

Greater China Fund A Shares (SGD) 0.0038
 

03-Aug-2015

Greater China Fund A Shares (USD) 0.5570

 

03-Aug-2015

Growth & Income Fund A Shares (USD) 0.1047
 

03-Aug-2015

India Focus Fund Y Shares (EUR) 0.0005
 

03-Aug-2015

India Focus Fund Y Shares (GBP) 0.0004

 

03-Aug-2015

India Focus Fund Y Shares (USD) 0.0118
 

03-Aug-2015

Indonesia Fund Y Shares (USD) 0.0471
 

03-Aug-2015

International Bond Fund A Shares (USD) 0.0260

 

03-Aug-2015

International Bond Fund A Shares (USD) (hedged) 0.2171
 

03-Aug-2015

International Fund Y Shares (EUR) 0.0531
 

03-Aug-2015

International Fund Y Shares (USD) 0.0492

 

03-Aug-2015

Italy Fund A Shares (EUR) 0.0067
 

03-Aug-2015

Japan Fund Y Shares (EUR) 0.0507
 

03-Aug-2015

Latin America Fund A Shares (GBP) 0.0086

 

03-Aug-2015

Latin America Fund A Shares (USD) 0.1727
 

03-Aug-2015

Latin America Fund Y Shares (USD) 0.1134
 

03-Aug-2015

Malaysia Fund A Shares (USD) 1.6773

 

03-Aug-2015

MoneyBuilder Europe Fund A Shares (EUR) 0.3779
 

03-Aug-2015

MoneyBuilder European Bond Fund A Shares (EUR) 0.5012
 

03-Aug-2015

MoneyBuilder Global Fund A Shares (EUR) 0.1612

 

03-Aug-2015

Nordic Fund A Shares (SEK) 9.9044
 

03-Aug-2015

Pacific Fund Y Shares (USD) 0.0410
 

03-Aug-2015

Singapore Fund A Shares (SGD) 0.0119

 

03-Aug-2015

Singapore Fund A Shares (USD) 0.5591
 

03-Aug-2015

Singapore Fund Y Shares (EUR) 0.2080
 

03-Aug-2015

South East Asia Fund A Shares (EUR) 0.0049

 

03-Aug-2015

South East Asia Fund A Shares (GBP) 0.0031
 

03-Aug-2015

South East Asia Fund A Shares (SGD) 0.0022
 

03-Aug-2015

South East Asia Fund A Shares (USD) 0.0141

 

03-Aug-2015

South East Asia Fund Y Shares (EUR) 0.0957
 

03-Aug-2015

South East Asia Fund Y Shares (USD) 0.0982
 

03-Aug-2015

Sterling Bond Fund A Shares (GBP) 0.0022

 

01-May-2015

Sterling Bond Fund A Shares (GBP) 0.0022
 

03-Aug-2015

Sterling Bond Fund Y Shares (GBP) 0.0079
 

01-May-2015

Sterling Bond Fund Y Shares (GBP) 0.0081

 

03-Aug-2015

Switzerland Fund A Shares (CHF) 0.1410
 

03-Aug-2015

Taiwan Fund A Shares (USD) 0.0064
 

03-Aug-2015

Thailand Fund A Shares (USD) 0.6083

 

03-Aug-2015

US Dollar Bond Fund A Shares (SGD) (hedged) 0.0050
 

03-Aug-2015

US Dollar Bond Fund A Shares (USD) 0.0427
 

03-Aug-2015

US Dollar Bond Fund A-MDIST Shares (HKD) 0.0123

 

01-May-2015

US Dollar Bond Fund A-MDIST Shares (HKD) 0.0072
 

01-Jun-2015

US Dollar Bond Fund A-MDIST Shares (HKD) 0.0068
 

01-Jul-2015

US Dollar Bond Fund A-MDIST Shares (HKD) 0.0082

 

03-Aug-2015

US Dollar Bond Fund A-MDIST Shares (HKD) 0.0090
 

01-Sep-2015

US Dollar Bond Fund A-MDIST Shares (HKD) 0.0088
 

01-Oct-2015

US Dollar Bond Fund A-MDIST Shares (USD) 0.0132

 

01-May-2015

Sub-fund name Div per Share  Ex-div date

US Dollar Bond Fund A-MDIST Shares (USD) 0.0078

 

01-Jun-2015

US Dollar Bond Fund A-MDIST Shares (USD) 0.0074
 

01-Jul-2015

US Dollar Bond Fund A-MDIST Shares (USD) 0.0088
 

03-Aug-2015

US Dollar Bond Fund A-MDIST Shares (USD) 0.0097

 

01-Sep-2015

US Dollar Bond Fund A-MDIST Shares (USD) 0.0095
 

01-Oct-2015

US Dollar Cash Fund A Shares (USD) 0.0058
 

03-Aug-2015

US High Yield Fund A Shares (EUR) 0.3964

 

03-Aug-2015

US High Yield Fund A Shares (GBP) 0.5474
 

03-Aug-2015

US High Yield Fund A Shares (USD) 0.5825
 

03-Aug-2015

US High Yield Fund A-MDIST Shares (AUD) (hedged) 0.0391

 

01-May-2015

US High Yield Fund A-MDIST Shares (AUD) (hedged) 0.0377
 

01-Jun-2015

US High Yield Fund A-MDIST Shares (AUD) (hedged) 0.0408
 

01-Jul-2015

US High Yield Fund A-MDIST Shares (AUD) (hedged) 0.0386

 

03-Aug-2015

US High Yield Fund A-MDIST Shares (AUD) (hedged) 0.0383
 

01-Sep-2015

US High Yield Fund A-MDIST Shares (AUD) (hedged) 0.0397
 

01-Oct-2015

US High Yield Fund A-MDIST Shares (SGD) 0.0034

 

01-May-2015

US High Yield Fund A-MDIST Shares (SGD) 0.0032
 

01-Jun-2015

US High Yield Fund A-MDIST Shares (SGD) 0.0035
 

01-Jul-2015

US High Yield Fund A-MDIST Shares (SGD) 0.0033

 

03-Aug-2015

US High Yield Fund A-MDIST Shares (SGD) 0.0034
 

01-Sep-2015

US High Yield Fund A-MDIST Shares (SGD) 0.0035
 

01-Oct-2015

US High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0037

 

01-May-2015

US High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0035
 

01-Jun-2015

US High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0038
 

01-Jul-2015

US High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0036

 

03-Aug-2015

US High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0036
 

01-Sep-2015

US High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0037
 

01-Oct-2015

US High Yield Fund A-MDIST Shares (USD) 0.0428

 

01-May-2015

US High Yield Fund A-MDIST Shares (USD) 0.0408
 

01-Jun-2015

US High Yield Fund A-MDIST Shares (USD) 0.0441
 

01-Jul-2015

US High Yield Fund A-MDIST Shares (USD) 0.0416

 

03-Aug-2015

US High Yield Fund A-MDIST Shares (USD) 0.0412
 

01-Sep-2015

US High Yield Fund A-MDIST Shares (USD) 0.0426
 

01-Oct-2015

US High Yield Fund A-MINCOME (G) Shares (USD) 0.0480

 

01-May-2015

US High Yield Fund A-MINCOME (G) Shares (USD) 0.0480
 

01-Jun-2015

US High Yield Fund A-MINCOME (G) Shares (USD) 0.0480
 

01-Jul-2015

US High Yield Fund A-MINCOME (G) Shares (USD) 0.0480

 

03-Aug-2015

US High Yield Fund A-MINCOME (G) Shares (USD) 0.0480
 

01-Sep-2015

US High Yield Fund A-MINCOME (G) Shares (USD) 0.0480
 

01-Oct-2015

US High Yield Fund A-MINCOME Shares (HKD) 0.0395

 

01-May-2015

US High Yield Fund A-MINCOME Shares (HKD) 0.0395
 

01-Jun-2015

US High Yield Fund A-MINCOME Shares (HKD) 0.0395
 

01-Jul-2015

US High Yield Fund A-MINCOME Shares (HKD) 0.0395

 

03-Aug-2015

US High Yield Fund A-MINCOME Shares (HKD) 0.0395
 

01-Sep-2015

US High Yield Fund A-MINCOME Shares (HKD) 0.0395
 

01-Oct-2015

US High Yield Fund A-MINCOME Shares (USD) 0.0395

 

01-May-2015

US High Yield Fund A-MINCOME Shares (USD) 0.0395
 

01-Jun-2015

US High Yield Fund A-MINCOME Shares (USD) 0.0395
 

01-Jul-2015

US High Yield Fund A-MINCOME Shares (USD) 0.0395

 

03-Aug-2015

US High Yield Fund A-MINCOME Shares (USD) 0.0395
 

01-Sep-2015

US High Yield Fund A-MINCOME Shares (USD) 0.0395
 

01-Oct-2015

US High Yield Fund E-MDIST Shares (EUR) (hedged) 0.0338

 

01-May-2015
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Sub-fund name Div per Share  Ex-div date

US High Yield Fund E-MDIST Shares (EUR) (hedged) 0.0320

 

01-Jun-2015

US High Yield Fund E-MDIST Shares (EUR) (hedged) 0.0352
 

01-Jul-2015

US High Yield Fund E-MDIST Shares (EUR) (hedged) 0.0328
 

03-Aug-2015

US High Yield Fund E-MDIST Shares (EUR) (hedged) 0.0324

 

01-Sep-2015

US High Yield Fund E-MDIST Shares (EUR) (hedged) 0.0339
 

01-Oct-2015

US High Yield Fund I-MDIST Shares (USD) 0.0810
 

03-Aug-2015

US High Yield Fund I-MDIST Shares (USD) 0.0416

 

01-Sep-2015

US High Yield Fund I-MDIST Shares (USD) 0.0426
 

01-Oct-2015

US High Yield Fund Y Shares (EUR) 0.6090
 

03-Aug-2015

Sub-fund name Div per Share  Ex-div date

US High Yield Fund Y Shares (USD) 0.5507

 

03-Aug-2015

US High Yield Fund Y-MDIST Shares (AUD) (hedged) 0.0564
 

01-Oct-2015

US High Yield Fund Y-MDIST Shares (SGD) 0.0057
 

01-Oct-2015

US High Yield Fund Y-MDIST Shares (USD) 0.0570

 

01-Oct-2015

US High Yield Fund Y-QDIST Shares (EUR) (hedged) 0.1526
 

01-May-2015

US High Yield Fund Y-QDIST Shares (EUR) (hedged) 0.1240
 

03-Aug-2015

United Kingdom Fund A Shares (GBP) 0.0256

 

03-Aug-2015

World Fund Y Shares (EUR) 0.0858
 

03-Aug-2015

9. Cash Balances held at Brokers 

As at 31 October 2015, there were outstanding margin deposits and cash collaterals in the form of cash balances held at brokers which have been 
included in the Cash at banks and brokers amount shown in the Statement of Net Assets. The following table discloses the breakdown of margin 
cash deposits held at brokers, by sub-fund, as at 31 October 2015:

Sub-fund name Currency
Cash at
brokers

China Focus Fund USD 23,514,568

European High Yield Fund EUR 22,435,927

India Focus Fund USD 16,898,480

Euro Blue Chip Fund EUR 8,683,247

Euro Balanced Fund EUR 6,259,096

Global Multi Asset Income Fund USD 6,029,137

Global Multi Asset Tactical Moderate Fund USD 5,343,660

Global Inflation-linked Bond Fund USD 4,875,751

Emerging Market Debt Fund USD 4,374,935

Euro Short Term Bond Fund EUR 4,040,635

Global Multi Asset Tactical Defensive Fund USD 3,842,304

European Dynamic Growth Fund EUR 3,664,647

Global Strategic Bond Fund USD 3,525,062

Fidelity Patrimoine EUR 3,474,583

International Bond Fund USD 3,203,762

Euro Bond Fund EUR 2,714,090

Asian Special Situations Fund USD 2,258,265

International Fund USD 1,967,336

Germany Fund EUR 1,850,000

Global Health Care Fund EUR 1,836,030

Global Income Fund USD 1,744,823

US Dollar Bond Fund USD 1,577,240

Emerging Markets Inflation-linked Bond Fund USD 1,484,017

Global High Yield Fund USD 1,165,010

Asian Equity Fund USD 1,082,073

Core Euro Bond Fund EUR 1,057,133

Euro Corporate Bond Fund EUR 951,611

Institutional Euro Blue Chip Fund EUR 783,572

American Diversified Fund USD 721,638

FPS Moderate Growth Fund EUR 710,654

Greater China Fund USD 699,464

Fidelity Institutional Target™ 2020 (Euro) Fund EUR 615,484

EURO STOXX 50™ Fund EUR 575,256

Global Corporate Bond Fund USD 556,338

Italy Fund EUR 410,400

Sterling Bond Fund GBP 408,878

Asian Bond Fund USD 362,882

Fidelity Target™ 2020 (Euro) Fund EUR 348,971

Emerging Market Corporate Debt Fund USD 325,342

Sub-fund name Currency
Cash at
brokers

America Fund USD 298,864

Fidelity Institutional Target™ 2025 (Euro) Fund EUR 285,626

Emerging Market Total Return Debt Fund USD 208,096

Growth & Income Fund USD 176,252

FPS Global Growth Fund USD 169,172

FPS Growth Fund EUR 149,298

Fidelity Target™ 2025 (Euro) Fund EUR 148,971

Fidelity Institutional Target™ 2030 (Euro) Fund EUR 138,405

Fidelity Target™ 2030 (Euro) Fund EUR 118,989

European Growth Fund EUR 114,000

Fidelity Sélection Internationale EUR 107,134

Institutional European High Yield Fund EUR 105,644

Fidelity Target™ 2020 Fund USD 83,691

Fidelity Institutional Target™ 2015 (Euro) Fund EUR 76,028

China RMB Bond Fund USD 71,792

Fidelity Target™ 2040 (Euro) Fund EUR 68,966

FAWF Asian Special Situations Fund USD 56,497

Institutional Global Sector Fund EUR 51,350

Fidelity Target™ 2035 (Euro) Fund EUR 48,334

Global Hybrids Bond Fund USD 43,692

Fidelity Target™ 2015 (Euro) Fund EUR 33,494

Fidelity Institutional Target™ 2035 (Euro) Fund EUR 29,252

MoneyBuilder European Bond Fund EUR 22,833

FAWF International Fund USD 19,631

FAWF US Dollar Bond Fund USD 12,703

MoneyBuilder Global Fund EUR 9,949

Fidelity Target™ 2045 (Euro) Fund EUR 8,063

Fidelity Institutional Target™ 2050 (Euro) Fund EUR 7,776

Fidelity Institutional Target™ 2045 (Euro) Fund EUR 4,895

Fidelity Institutional Target™ 2040 (Euro) Fund EUR 4,227

Fidelity Target™ 2050 (Euro) Fund EUR 3,187

10. Commitments on Derivatives 

The total commitments by category of financial derivative instruments as at 31 October 2015 amount to:

Sub-fund name Currency
Contracts for 

Difference
Credit Default

Swaps
Forward Foreign 

Exchange Contracts Futures
Inflation 

Swaps
Interest Rate

Swaps Options

America Fund USD 152,320,343 - 537,134,978 - - - -
American Diversified Fund USD 1,617,222 - - 34,046,196 - - -
American Growth Fund USD 2,120,396 - 18,675,676 - - - -
ASEAN Fund USD - - 1,991,231 - - - -
Asia Pacific Dividend Fund USD - - 7,969,702 - - - -
Asian Bond Fund USD - 7,717,866 36,698,479 35,097,686 - 2,332,274 -
Asian High Yield Fund USD - 473,450,338 529,258,483 - - - -
Asian Special Situations Fund USD - - 35,849,691 - - - -
China Consumer Fund USD 38,594,978 - 9,138,531 - - - -
China Focus Fund USD 117,992,402 - - - - - -
China RMB Bond Fund USD - 25,640,024 9,744,038 3,710,886 - - -
Core Euro Bond Fund EUR - - - 28,294,820 - - -
Emerging Asia Fund USD - - 12,001,628 - - - -
Emerging Europe, Middle East and Africa Fund USD - - 4,621,189 - - - -
Emerging Market Corporate Debt Fund USD - 9,900,000 46,745,218 42,202,857 - 2,759,707 -
Emerging Market Debt Fund USD - 314,534,617 553,063,106 265,510,492 - - -
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Sub-fund name Currency
Contracts for 

Difference
Credit Default

Swaps
Forward Foreign 

Exchange Contracts Futures
Inflation 

Swaps
Interest Rate

Swaps Options

Emerging Market Local Currency Debt Fund USD - - 66,403,715 - - 8,338,294 -
Emerging Market Total Return Debt Fund USD - 1,500,000 313,379,040 9,712,653 - 6,101,677 -
Emerging Markets Focus Fund USD 137,559 - 3,694,329 - - - -
Emerging Markets Fund USD - - 28,360,290 - - - -
Emerging Markets Inflation-linked Bond Fund USD - - 172,197,220 44,681,834 - 27,544,017 -
Euro Balanced Fund EUR - - 209,597,047 163,746,442 - - -
Euro Blue Chip Fund EUR - - 112,111,762 137,038,477 - - -
Euro Bond Fund EUR - - 412,467,530 297,516,057 - - -
Euro Corporate Bond Fund EUR - - 115,776,195 110,632,143 - - -
Euro Short Term Bond Fund EUR - - 407,679,120 436,586,666 - - -
EURO STOXX 50™ Fund EUR - - - 12,148,710 - - -
European Dividend Fund EUR - - 480,818,107 - - - -
European Dynamic Growth Fund EUR - - 80,741,728 50,687,444 - - -
European Growth Fund EUR - - 142,013,582 967,219 - - -
European High Yield Fund EUR - 366,975,333 7,371,149,641 274,990,926 - - -
European Larger Companies Fund EUR - - 184,841,301 - - - -
European Smaller Companies Fund EUR - - 363,114,122 - - - -
FAWF International Fund USD 115,893 - 144,723 926,163 - - -
FAWF Pacific Fund USD 1,447,615 - - - - - -
FAWF US Dollar Bond Fund USD - 258,481 1,059,322 696,945 - - -
Fidelity Institutional Target™ 2015 (Euro) Fund EUR 9,808 - 3,569,361 4,842,495 - - -
Fidelity Institutional Target™ 2020 (Euro) Fund EUR 363,757 - 34,331,810 34,034,239 1,087,908 79,703 -
Fidelity Institutional Target™ 2025 (Euro) Fund EUR 345,264 - 13,988,718 15,408,369 420,734 30,824 -
Fidelity Institutional Target™ 2030 (Euro) Fund EUR 265,549 - 5,731,623 7,251,571 157,108 11,510 -
Fidelity Institutional Target™ 2035 (Euro) Fund EUR 79,856 - 970,231 1,480,711 21,898 1,604 -
Fidelity Institutional Target™ 2040 (Euro) Fund EUR 16,382 - 109,549 225,533 - - -
Fidelity Institutional Target™ 2045 (Euro) Fund EUR 21,061 - 80,123 230,945 - - -
Fidelity Institutional Target™ 2050 (Euro) Fund EUR 33,457 - 127,265 366,884 - - -
Fidelity Patrimoine EUR 19,950,944 1,653,378 75,868,006 64,418,569 - - -
Fidelity Sélection Europe EUR - - 1,193,861 - - - -
Fidelity Sélection Internationale EUR 447,226 - 2,313,129 4,923,427 - - -
Fidelity Target™ 2015 (Euro) Fund EUR 5,416 - 1,567,600 2,129,423 - - -
Fidelity Target™ 2020 (Euro) Fund EUR 341,071 - 17,985,341 19,001,145 552,463 40,475 -
Fidelity Target™ 2020 Fund USD 522,925 78,300 1,873,063 898,254 166,610 33,406 -
Fidelity Target™ 2025 (Euro) Fund EUR 269,912 - 6,395,121 7,839,831 176,690 12,945 -
Fidelity Target™ 2030 (Euro) Fund EUR 336,389 - 3,788,841 5,997,873 83,620 6,126 -
Fidelity Target™ 2035 (Euro) Fund EUR 197,391 - 1,039,899 2,434,107 - - -
Fidelity Target™ 2040 (Euro) Fund EUR 296,755 - 751,356 3,253,735 - - -
Fidelity Target™ 2045 (Euro) Fund EUR 34,690 - 131,826 380,386 - - -
Fidelity Target™ 2050 (Euro) Fund EUR 13,714 - 52,113 150,382 - - -
Fidelity TopZins Plus 2018 EUR - 400,000 42,512,610 - - - -
FIRST All Country World Fund USD 885,521 - - - - - -
FIRST Developed World Fund USD 26,670 - - - - - -
Fixed Term 2018 Fund EUR - 1,507,416 180,129,953 - - - -
FPS Global Growth Fund USD 839,996 - 1,161,268 7,833,614 - - -
FPS Growth Fund EUR 522,669 - 2,776,397 7,043,743 - - -
FPS Moderate Growth Fund EUR 438,726 - 52,775,598 58,415,752 - - -
Germany Fund EUR - - 278,185,917 49,769,700 - - -
Global Consumer Industries Fund EUR - - 11,716,882 - - - -
Global Corporate Bond Fund USD - 7,714,210 124,486,783 43,600,436 3,900,000 373,476 -
Global Demographics Fund USD 1,132,313 - 32,427,598 - - - -
Global Dividend Fund USD - - 675,353,032 - - - -
Global Equity Income Fund USD - - 3,739,946 - - - -
Global Financial Services Fund EUR 11,161,665 - 1,746,713 - - - -
Global Focus Fund USD 693,283 - - - - - -
Global Health Care Fund EUR 44,574,599 - - - - - -
Global High Yield Fund USD - 15,474,534 284,709,060 34,205,113 - - -
Global Hybrids Bond Fund USD - - 20,445,578 5,523,109 - - -
Global Income Fund USD - 21,675,897 381,297,344 47,143,417 - 4,800,000 -
Global Inflation-linked Bond Fund USD - - 3,626,172,194 291,769,649 384,673,654 28,182,089 -
Global Multi Asset Income Fund USD - 201,128,208 2,625,456,277 232,053,935 - 5,314,608 -
Global Multi Asset Tactical Defensive Fund USD 9,813,486 2,372,759 180,032,178 94,755,930 2,813,953 398,314 -
Global Multi Asset Tactical Moderate Fund USD 11,664,858 1,292,139 137,957,404 140,240,907 1,532,528 216,912 -
Global Property Fund USD - - 2,494,329 - - - -
Global Real Asset Securities Fund USD - - 76,192,333 - - - -
Global Strategic Bond Fund USD - 5,227,691 2,721,000,708 318,777,891 129,012,717 3,283,350 -
Global Technology Fund EUR - - 920,465 - - - -
Greater China Fund USD 11,513,889 - - - - - -
Growth & Income Fund USD 281,357 4,343,198 64,069,271 7,184,017 781,475 588,750 -
Institutional Euro Blue Chip Fund EUR - - - 12,366,287 - - -
Institutional European High Yield Fund EUR - 2,943,618 45,348,545 5,692,791 - - -
Institutional Global Focus Fund USD 235,153 - - - - - -
Institutional Global Sector Fund EUR 1,246,667 - - - - - -
International Bond Fund USD - 9,720,329 497,515,511 139,388,232 32,951,914 8,335,137 -
International Fund USD 11,045,360 - 18,393,052 92,816,981 - - -
Japan Advantage Fund JPY - - 6,873,459,231 - - - -
Japan Aggressive Fund JPY - - 235,699,026 - - - -
Japan Fund JPY - - 3,880,734,516 - - - -
Japan Smaller Companies Fund JPY - - 1,752,772,651 - - - -
MoneyBuilder Europe Fund EUR - - 334,602 - - - -
MoneyBuilder European Bond Fund EUR - 153,444 2,878,468 1,589,053 - - -
MoneyBuilder Global Fund EUR 43,419 - 348,934 469,399 - - -
Nordic Fund SEK - - 25,447,245 - - - -
Pacific Fund USD 82,848,150 - 28,020,905 - - - -
South East Asia Fund USD 22,269,179 - - - - - -
Sterling Bond Fund GBP - 1,732,626 21,115,273 27,957,197 - - -
US Dollar Bond Fund USD - 32,094,329 132,871,094 86,536,222 - - -
US High Yield Fund USD - - 1,825,455,691 - - - -
World Fund USD 26,977,355 - 65,475,660 - - - -
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11. Credit Facility

The Company has syndicated multi-currency committed revolving credit facilities of USD 500,000,000 with a number of banks, for which J.P.Morgan 
Europe Limited acts as Agent. One facility for USD 250,000,000 was renewed on 17 November 2014 for a further 364 days, and the other facility for 
USD 250,000,000 was renewed on 15 May 2015 for a further 364 days. The facilities incur commitment fees of 0.07% and 0.07% respectively. The 
facilities, if drawn, bear interest at a rate of 1.00% above LIBOR (London Inter Bank Offer Rate) or, in the case of Swingline advances, at a rate of the 
higher of Prime Rate or 1.25% above the Federal Funds rate. Furthermore, if on any date the aggregate principal amount borrowed under any such 
facility (including amounts borrowed under any associated Swingline facility) equals or exceeds 33% of the aggregate committed amounts in respect 
of any such facility, then such facility will bear interest on the outstanding principal amount thereof at a rate per annum equal to the rate of interest 
otherwise applicable to such facility plus 0.05% per annum. The facilities are unsecured. During the period ended 31 October 2015 none of the 
facilities were used.

12. Claims for Discriminatory Withholding Taxes within the European Union

Investment funds generally suffer local withholding taxes on receipt of cross-border payments of dividends throughout Europe. However, European 
Court of Justice and European Free Trade Association Court decisions support a tax discrimination claim where EU or European Economic Area 
("EEA") countries impose such withholding taxes on cross-border payments at rates higher than the withholding tax imposed on dividends paid in 
similar situations to resident investors. 
 
The Board of the Company has therefore authorised the filing of protective claims, based on the EU principle of the freedom of movement of capital 
within the EU & EEA, against countries where it is believed that withholding taxes may have been unlawfully imposed by individual EU or EEA States 
on dividend payments to the Company. The Board's decision has been taken exclusively to protect the position of investors in the Company. 
 
The nature of these claims is complex and subject to each jurisdiction's local statute of limitations and procedural requirements. Consequently, these 
claims may be subject to lengthy litigation, and at the current time there is no certainty whether all the protective claims will ultimately be successful 
and whether or how much withholding tax will ultimately be recovered in each of the jurisdictions. 

13. Statement of Changes in Investments

A list for each sub-fund, specifying for each investment the total purchases and sales which occurred during the period under review, may be 
obtained free of charge from the Registered Office of the Company or from any of the companies registered as Distributors of the Company. It is 
possible to receive information about the full holdings of the sub-funds in which you invest, at any point in time during the period. This is available 
upon request, by contacting your usual Fidelity Representative.

14. Rates of Exchange

The USD exchange rates as at 31 October 2015 are noted below. For the Chinese Renminbi currency, please note that the offshore rate is applied.

Currency Exchange rate

Australian Dollar (AUD) 1.40014842
Brazilian real (BRL) 3.8514
Canadian dollar (CAD) 1.30659
Chilean peso (CLP) 691.5
Chinese renminbi (CNY) 6.3227
Colombian peso (COP) 2,893
Czech koruna (CZK) 24.5798
Danish krone (DKK) 6.76802
Euro (EUR) 0.90741631
Hong Kong dollar (HKD) 7.75038
Hungarian forint (HUF) 281.92
Indian rupee (INR) 65.41
Indonesian rupiah (IDR) 13,687.5
Israeli shekel (ILS) 3.8627
Japanese yen (JPY) 120.725
Kenian shilling (KES) 102
Korean won (KRW) 1,140.5
Malaysian ringgit (MYR) 4.3075
Mauritian rupee (MUR) 35.9
Mexican peso (MXN) 16.5255
New Zealand dollar (NZD) 1.4776287
Nigerian naira (NGN) 199.05
Norwegian krone (NOK) 8.47156

Currency Exchange rate

Peruvian nuevo sol (PEN) 3.278
Philippine peso (PHP) 46.76
Polish zloty (PLN) 3.8524
Pound Sterling (GBP) 0.64676778
Romania New Leu (RON) 4.0262
Russian ruble (RUB) 63.65965
Singapore dollar (SGD) 1.40095
South African rand (ZAR) 13.8107
Sri Lankan rupee (LKR) 140.953
Swedish krona (SEK) 8.50244
Swiss franc (CHF) 0.9868
Taiwan new dollar (TWD) 32.48
Thailand baht (THB) 35.625
Turkish lira (TRY) 2.9172
UAE Dirham (AED) 3.6725
Vietnamese dong (VND) 22,335.5

15. Subsequent Events

The following dividend payments were declared to Shareholders on record as at close of business on 31 October 2015:

Sub-fund name
Div per
Shares  Ex-div date

Asia Pacific Dividend Fund A-MINCOME (G) Shares (HKD) 0.0237

 

02-Nov-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (USD) 0.0256

 

02-Nov-2015

Asia Pacific Dividend Fund A-HMDIST (G) Shares (AUD) 
(hedged)

0.0294

 

02-Nov-2015

Asia Pacific Dividend Fund A-MINCOME (G) Shares (RMB) 
(hedged)

0.1993

 

02-Nov-2015

Asia Pacific Property Fund A Shares (USD) 0.0261

 

02-Nov-2015

Asia Pacific Property Fund Y-QDIST Shares (EUR) 0.0552

 

02-Nov-2015

Asia Pacific Property Fund A Shares (EUR) 0.0306

 

02-Nov-2015

Asian Bond Fund A-MDIST Shares (USD) 0.0259

 

02-Nov-2015

Sub-fund name
Div per 
Shares  Ex-div date

Asian Bond Fund A-MDIST Shares (HKD) 0.0255

 

02-Nov-2015

Asian Bond Fund A-MDIST Shares (SGD) (hedged) 0.0024

 

02-Nov-2015

Asian High Yield Fund A-MINCOME Shares (USD) 0.0476

 

02-Nov-2015

Asian High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0046

 

02-Nov-2015

Asian High Yield Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0701

 

02-Nov-2015

Asian High Yield Fund A Shares (RMB) (hedged) 1.5016

 

02-Nov-2015

Asian High Yield Fund A-MDIST Shares (JPY) (hedged) 5.1546

 

02-Nov-2015

Asian High Yield Fund A-MINCOME (G) Shares (SGD) (hedged) 0.0054

 

02-Nov-2015
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Sub-fund name
Div per
Shares  Ex-div date

Asian High Yield Fund Y-MDIST Shares (USD) 0.0579

 

02-Nov-2015

Asian High Yield Fund Y-MDIST Shares (HKD) 0.0579

 

02-Nov-2015

Asian High Yield Fund A-MDIST Shares (USD) 0.0429

 

02-Nov-2015

Asian High Yield Fund A-MDIST Shares (HKD) 0.0488

 

02-Nov-2015

Asian High Yield Fund I-MDIST Shares (USD) 0.0578

 

02-Nov-2015

Asian High Yield Fund Y-MINCOME Shares (USD) 0.0460

 

02-Nov-2015

Asian High Yield Fund A-MINCOME (G) Shares (USD) 0.0588

 

02-Nov-2015

Asian High Yield Fund E-MDIST Shares (EUR) (hedged) 0.0445

 

02-Nov-2015

Asian High Yield Fund Y-MDIST Shares (SGD) 0.0057

 

02-Nov-2015

China RMB Bond Fund E-GDIST Shares (EUR) (hedged) 0.1044

 

02-Nov-2015

Core Euro Bond Fund Y-MDIST Shares (EUR) 0.0155

 

02-Nov-2015

Emerging Market Corporate Debt Fund A-MDIST Shares (EUR) 
(hedged)

0.0279

 

02-Nov-2015

Emerging Market Corporate Debt Fund E-MDIST Shares (EUR) 
(hedged)

0.0247

 

02-Nov-2015

Emerging Market Corporate Debt Fund A-MINCOME (G) Shares 
(HKD)

0.0371

 

02-Nov-2015

Emerging Market Corporate Debt Fund A-MINCOME (G) Shares 
(USD)

0.0371

 

02-Nov-2015

Emerging Market Corporate Debt Fund Y-QDIST Shares (EUR) 
(hedged)

0.0972

 

02-Nov-2015

Emerging Market Corporate Debt Fund E-MDIST Shares (USD) 0.0258

 

02-Nov-2015

Emerging Market Corporate Debt Fund A-MDIST Shares (USD) 0.0283

 

02-Nov-2015

Emerging Market Corporate Debt Fund A-HMDIST (G) Shares 
(AUD) (hedged)

0.0591

 

02-Nov-2015

Emerging Market Debt Fund A-MDIST Shares (AUD) (hedged) 0.0383

 

02-Nov-2015

Emerging Market Debt Fund A-MDIST Shares (USD) 0.0404

 

02-Nov-2015

Emerging Market Debt Fund Y-QDIST Shares (EUR) (hedged) 0.1104

 

02-Nov-2015

Emerging Market Debt Fund A-MINCOME (G) Shares (USD) 0.0449

 

02-Nov-2015

Emerging Market Debt Fund E-MDIST Shares (EUR) (hedged) 0.0335

 

02-Nov-2015

Emerging Market Debt Fund A-MDIST Shares (EUR) 0.0441

 

02-Nov-2015

Emerging Market Local Currency Debt Fund A-MDIST Shares 
(EUR)

0.0256

 

02-Nov-2015

Emerging Market Local Currency Debt Fund A-MDIST Shares 
(USD)

0.0220

 

02-Nov-2015

Emerging Market Local Currency Debt Fund Y-QDIST Shares 
(EUR)

0.0921

 

02-Nov-2015

Emerging Market Local Currency Debt Fund E-MDIST Shares 
(EUR)

0.0230

 

02-Nov-2015

Emerging Market Total Return Debt Fund E-MDIST Shares (EUR) 
(Euro / USD hedged)

0.0140

 

02-Nov-2015

Emerging Markets Inflation-linked Bond Fund E-MDIST Shares 
(EUR)

0.0105

 

02-Nov-2015

Emerging Markets Inflation-linked Bond Fund A-MDIST Shares 
(EUR)

0.0139

 

02-Nov-2015

Euro Bond Fund A-MDIST Shares (EUR) 0.0167

 

02-Nov-2015

Euro Corporate Bond Fund E-MDIST Shares (EUR) 0.0168

 

02-Nov-2015

Euro Corporate Bond Fund A-MDIST Shares (EUR) 0.0222

 

02-Nov-2015

Euro Corporate Bond Fund Y-QDIST Shares (EUR) 0.0698

 

02-Nov-2015

European Dividend Fund A-QINCOME (G) Shares (EUR) 0.0986

 

02-Nov-2015

European Dividend Fund A-MINCOME (G) Shares (EUR) 0.0328

 

02-Nov-2015

European Dividend Fund Y-QINCOME (G) Shares (EUR) 0.0809

 

02-Nov-2015

European Dividend Fund A-MINCOME (G) Shares (USD) 
(hedged)

0.0284

 

02-Nov-2015

European Dividend Fund A-MINCOME (G) Shares (HKD) 
(hedged)

0.0278

 

02-Nov-2015

European Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0478

 

02-Nov-2015

European High Yield Fund Y-QDIST Shares (EUR) 0.1220

 

02-Nov-2015

European High Yield Fund Y-MINCOME (G) Shares (SGD) 
(hedged)

0.0041

 

02-Nov-2015

European High Yield Fund A-MINCOME (G) Shares (SGD) 
(hedged)

0.0041

 

02-Nov-2015

Sub-fund name
Div per 
Shares  Ex-div date

European High Yield Fund Y-MDIST Shares (USD) (hedged) 0.0590

 

02-Nov-2015

European High Yield Fund E-MDIST Shares (EUR) 0.0365

 

02-Nov-2015

European High Yield Fund A-MINCOME Shares (EUR) 0.0392

 

02-Nov-2015

European High Yield Fund A-MINCOME (G) Shares (EUR) 0.0507

 

02-Nov-2015

European High Yield Fund I-QDIST Shares (EUR) 0.1235

 

02-Nov-2015

European High Yield Fund A-MDIST Shares (EUR) 0.0401

 

02-Nov-2015

European High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0033

 

02-Nov-2015

European High Yield Fund I-MDIST Shares (USD) (hedged) 0.0405

 

02-Nov-2015

European High Yield Fund A-MINCOME (G) Shares (HKD) 
(hedged)

0.4431

 

02-Nov-2015

European High Yield Fund A-MINCOME (G) Shares (USD) 
(hedged)

0.0416

 

02-Nov-2015

European High Yield Fund A-MDIST Shares (USD) (hedged) 0.0356

 

02-Nov-2015

European High Yield Fund A-MDIST Shares (SGD) 0.0028

 

02-Nov-2015

European High Yield Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0601

 

02-Nov-2015

Global Dividend Fund Y-QINCOME (G) Shares (EUR) 0.0645

 

02-Nov-2015

Global Dividend Fund W-QINCOME (G) Shares (GBP) 0.0072

 

02-Nov-2015

Global Dividend Fund A-HMDIST (G) Shares (RMB) (hedged) 0.5381

 

02-Nov-2015

Global Dividend Fund A-MINCOME (G) Shares (AUD) (hedged) 0.0265

 

02-Nov-2015

Global Dividend Fund A-HMDIST (G) Shares (AUD) (hedged) 0.0415

 

02-Nov-2015

Global Dividend Fund E-MINCOME (G) Shares (EUR) (hedged) 0.0300

 

02-Nov-2015

Global Dividend Fund A-MINCOME (G) Shares (SGD) 0.0035

 

02-Nov-2015

Global Dividend Fund A-QINCOME (G) Shares (SGD) 0.0105

 

02-Nov-2015

Global Dividend Fund A-MINCOME (G) Shares (EUR) 0.0333

 

02-Nov-2015

Global Dividend Fund A-MINCOME (G) Shares (USD) 0.0333

 

02-Nov-2015

Global Dividend Fund A-QINCOME (G) Shares (EUR) 0.1001

 

02-Nov-2015

Global Dividend Fund A-QINCOME (G) Shares (USD) 0.1001

 

02-Nov-2015

Global Dividend Fund A-MINCOME (G) Shares (HKD) 0.0321

 

02-Nov-2015

Global Equity Income Fund A-MINCOME (G) Shares (EUR) 0.0213

 

02-Nov-2015

Global Equity Income Fund I Shares (USD) 0.0431

 

02-Nov-2015

Global High Grade Income Fund A-MDIST Shares (EUR) 0.0369

 

02-Nov-2015

Global High Grade Income Fund E-MDIST Shares (EUR) 0.0333

 

02-Nov-2015

Global High Grade Income Fund E-MINCOME Shares (EUR) 0.0208

 

02-Nov-2015

Global High Grade Income Fund A-MINCOME Shares (EUR) 0.0250

 

02-Nov-2015

Global High Grade Income Fund A-MDIST Shares (HKD) 0.0312

 

02-Nov-2015

Global High Grade Income Fund A-MDIST Shares (USD) 0.0334

 

02-Nov-2015

Global High Grade Income Fund J-MDIST Shares (JPY) 3.6964

 

02-Nov-2015

Global High Yield Fund Y-MINCOME Shares (EUR) (hedged) 0.0394

 

02-Nov-2015

Global High Yield Fund A-MINCOME Shares (EUR) (hedged) 0.0354

 

02-Nov-2015

Global High Yield Fund E-MINCOME Shares (EUR) (hedged) 0.0327

 

02-Nov-2015

Global Income Fund E-QINCOME (G) Shares (USD) 0.1004

 

02-Nov-2015

Global Income Fund A-QINCOME (G) Shares (SGD) 0.0100

 

02-Nov-2015

Global Income Fund A-MINCOME (G) Shares (HKD) 0.0334

 

02-Nov-2015

Global Income Fund A-MINCOME (G) Shares (USD) 0.0334

 

02-Nov-2015

Global Income Fund A-QINCOME (G) Shares (EUR) (hedged) 0.1004

 

02-Nov-2015

Global Income Fund E-QINCOME (G) Shares (EUR) (hedged) 0.1004

 

02-Nov-2015

Global Income Fund Y-QINCOME (G) Shares (EUR) (hedged) 0.1004

 

02-Nov-2015
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Sub-fund name
Div per
Shares  Ex-div date

Global Income Fund A-MINCOME (G) Shares (USD) (hedged) 0.0340

 

02-Nov-2015

Global Income Fund A-HMDIST (G) Shares (RMB) (hedged) 0.6846

 

02-Nov-2015

Global Income Fund A-MDIST Shares (USD) 0.0226

 

02-Nov-2015

Global Multi Asset Income Fund A-HMDIST (G) Shares (RMB) 
(hedged)

0.7188

 

02-Nov-2015

Global Multi Asset Income Fund A-QINCOME (G) Shares (SGD) 0.0123

 

02-Nov-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (HKD) 0.0410

 

02-Nov-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (USD) 0.0410

 

02-Nov-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (SGD) 0.0040

 

02-Nov-2015

Global Multi Asset Income Fund Y-QINCOME (G) Shares (EUR) 
(hedged)

0.1231

 

02-Nov-2015

Global Multi Asset Income Fund E-QINCOME (G) Shares (EUR) 
(hedged)

0.1231

 

02-Nov-2015

Global Multi Asset Income Fund A-HMDIST (G) Shares (AUD) 
(hedged)

0.0520

 

02-Nov-2015

Global Multi Asset Income Fund A-MINCOME (G) Shares (AUD) 
(hedged)

0.0408

 

02-Nov-2015

Global Multi Asset Income Fund E-QINCOME (G) Shares (USD) 0.1231

 

02-Nov-2015

Global Multi Asset Income Fund A-QINCOME (G) Shares (EUR) 
(hedged)

0.1231

 

02-Nov-2015

Global Strategic Bond Fund Y-QDIST Shares (EUR) (hedged) 0.0524

 

02-Nov-2015

Global Strategic Bond Fund A-GMDIST Shares (EUR) (hedged) 0.0247

 

02-Nov-2015

Global Strategic Bond Fund E-GMDIST Shares (EUR) (hedged) 0.0243

 

02-Nov-2015

Sterling Bond Fund A Shares (GBP) 0.0020

 

02-Nov-2015

Sterling Bond Fund Y Shares (GBP) 0.0073

 

02-Nov-2015

Sub-fund name
Div per 
Shares  Ex-div date

US Dollar Bond Fund Y-MDIST Shares (USD) 0.0182

 

02-Nov-2015

US Dollar Bond Fund A-MDIST Shares (USD) 0.0105

 

02-Nov-2015

US Dollar Bond Fund A-MDIST Shares (HKD) 0.0097

 

02-Nov-2015

US High Yield Fund A-MDIST Shares (SGD) (hedged) 0.0036

 

02-Nov-2015

US High Yield Fund Y-MINCOME Shares (HKD) 0.0363

 

02-Nov-2015

US High Yield Fund Y-QDIST Shares (EUR) (hedged) 0.1226

 

02-Nov-2015

US High Yield Fund A-MINCOME (G) Shares (USD) 0.0480

 

02-Nov-2015

US High Yield Fund Y-MDIST Shares (SGD) 0.0041

 

02-Nov-2015

US High Yield Fund A-MINCOME Shares (USD) 0.0395

 

02-Nov-2015

US High Yield Fund A-MINCOME Shares (HKD) 0.0395

 

02-Nov-2015

US High Yield Fund E-MDIST Shares (EUR) (hedged) 0.0330

 

02-Nov-2015

US High Yield Fund A-MDIST Shares (SGD) 0.0034

 

02-Nov-2015

US High Yield Fund A-MDIST Shares (AUD) (hedged) 0.0388

 

02-Nov-2015

US High Yield Fund Y-MDIST Shares (AUD) (hedged) 0.0415

 

02-Nov-2015

US High Yield Fund A-MDIST Shares (USD) 0.0417

 

02-Nov-2015

US High Yield Fund Y-MINCOME Shares (USD) 0.0363

 

02-Nov-2015

US High Yield Fund I-MDIST Shares (USD) 0.0424

 

02-Nov-2015

US High Yield Fund Y-MDIST Shares (USD) 0.0420

 

02-Nov-2015

HEADER WITH BACKGROUND
The following sub-funds and classes of Shares were launched after the period ended 31 October 2015:

Sub-fund name Date of launch

Asian Total Return Bond Fund 30/11/2015
China High Yield Fund 30/11/2015

Sub-fund name Class of Shares Date of launch

Asian Bond Fund I-ACC Shares (USD) 30/11/2015
Asian High Yield Fund I-ACC Shares (USD) 30/11/2015
Asian Total Return Bond Fund A-ACC Shares (USD) 30/11/2015
China High Yield Fund A-ACC Shares (USD) 30/11/2015
Euro Bond Fund I-ACC Shares (EUR) 30/11/2015
European Dynamic Growth Fund I-ACC Shares (USD) 30/11/2015
European Larger Companies Fund I-ACC Shares (SGD) 30/11/2015
Global Multi Asset Income Fund A-ACC Shares (CZK) (CZK/USD hedged) 30/11/2015
Italy Fund Y-ACC Shares (USD) (hedged) 30/11/2015
 A-ACC Shares (USD) (hedged) 30/11/2015
World Fund I-ACC Shares (USD) 30/11/2015
 I-ACC Shares (EUR) 30/11/2015

The following class of Share was closed after the period ended 31 October 2015:

Sub-fund name Class of Shares Date of closure

Global Strategic Bond Fund Y-ACC Shares (SEK) (hedged) 16/11/2015
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