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Supranational - 45,653,228
(31 December 2023: -) 45,653,228 1.82
45,653,228 Insight Liquidity Funds Plc - ILF USD Liquidity 45,653,228 1.82
Fund
KRR F— WA T 2 R ERH 45,653,228 1.82
AT
Australia - 91,041,042
(31 December 2023:9,059,105) 91,041,042 3.64
5,390,000 Australian Capital Territory 5.250% 23-Oct-2036 3,307734 013
510,000 Firstmac Mortgage Funding Trust No. 4 Series 315,658 0.01
2024-4'2024-4 B' FRN 5.982% 18-Feb-2056
3,718,893 La Trobe Financial Capital Markets Trust 2024-1 2,320,615 0.09
'2024-1 A2' FRN 6.079% 14-May-2055
2,430,000 La Trobe Financial Capital Markets Trust 2024-3 1,610,085 0.06
'2024-3 A2' FRN 5.870% 13-Nov-2055
6,017,000 Liberty Funding Pty Ltd In Res FRN 0.000% 3,730,405 015
25-May-2032
9,570,000 Moneyme Autopay ABS 2024-1'2024-1B' FRN 5,930,846 0.24
6.075% 20-Sep-2032
7,970,000 Mortgage House RMBS Osmium Series 2024-2 4939170 0.20
'2024-2 B' FRN 6.079% 15-Mar-2056
8,836,000 New South Wales Treasury Corp 4.250% 5,033,680 0.20
20-Feb-2036
3.920,000 NOW Trust 2024-1'2024-1 B' FRN 5.979% 2,427,243 010
14-Jun-2032
973,000 Panorama Auto Trust 2024-3 '2024-3 C' FRN 603,780 0.02
6.129% 15-Sep-2032
752,541 Pepper Residential Securities Trust No. 30 FRN 486,845 0.02
6.129% 15-Jan-2063
10,800,000 Queensland Treasury Corp '144A" 1.750% 5,012,460 0.20
20-Jul-2034
10,000,000 Queensland Treasury Corp '144A' 4.500% 6,059,862 0.24
5,854,000 Queensland Treasury Corp '144A" 4.500% 3,427837 014
22-Aug-2035
4,514,000 Queensland Treasury Corp '144A" 5.000% 2,703,278 011
21-Jul-2037
881,335 Ruby Bond Trust 2021-1'2021-1B' FRN 6.823% 545,991 0.02
12-Mar-2053
4,470,000 Sapphire XXX Series 2024-2 Trust '2024-2 A2' FRN 2,773,534 on
5.779% 14-Jan-2066
3,507,000 Sydney Airport Finance Co Pty Ltd 'EMTN' 3.750% 3738786 015
30-Apr-2032
11,570,000 Sydney Airport Finance Co Pty Ltd 'EMTN' 4.375% 12,704,324 051
03-May-2033
6,710,000 Think Tank Residential Series 2024-2 Trust '2024-2 4,166,425 017
B' FRN 6.065% 10-Aug-2056
10,068,000 Treasury Corp of Victoria 2.000% 17-Sep-2035 4,573,271 018
6,972,000 Treasury Corp of Victoria 2.250% 15-Sep-2033 3,483,607 014
12,087,000 Treasury Corp of Victoria 2.260% 20-Nov-2034 5,803,169 0.23
3,466,000 Treasury Corp of Victoria 'MTN' 4.750% 2,034,992 0.08
15-Sep-2036
5,660,000 Treasury Corp of Victoria"MTN' 6.250% 3,427,465 014
15-Sep-2038
Austria - 17,763,959
(31 December 2023: 4,615,608) 17,763,959 071
3,600,000 Raiffeisen Bank International AG'EMTN' FRN 3,862,505 015
4.625% 21-Aug-2029
4,200,000 Raiffeisen Bank International AG'EMTN' FRN 4,481,090 018
5.250% 02-Jan-2035
5,700,000 Raiffeisen Bank International AG FRN 2.875% 5716700 0.23
18-Jun-2032
3,300,000 Raiffeisen Bank International AG FRN 7.376% 3,703,664 015
20-Dec-2032
Belgium - 18,747,215
(31 December 2023:9,363,121) 18,747,215 0.75
3,300,000 Crelan SA FRN 5.250% 23-Jan-2032 3721426 015
1,700,000 FLUVIUS System Operator CV 3.875% 1,811,088 0.07
09-May-2033
2,400,000 FLUVIUS System Operator CV'EMTN' 3.875% 2,568,019 010
18-Mar-2031
10,474,000 Solvay Finance America LLC '144A' 5.850% 10,646,682 0.43
04-Jun-2034

WIEAIfE AL
B NG CRFIL) (%)
LR i)
Bermuda - 18,056,990
(31 December 2023: 1,743,260) 18,056,990 0.72
6,104,000 Athora Holding Ltd 5.875% 10-Sep-2034 6,565,978 0.26
10,329,000 RLGH Finance Bermuda Ltd 8.250% 17-Jul-2031 11,491,012 0.46
Canada - 18,868,662
(31 December 2023: 21,805,403) 18,868,662 0.75
1,163,000 Alimentation Couche-Tard Inc 'REGS' 3.647% 1,214,037 0.05
1 lay-2031
20,000 Canadian Government Bond 2.000% 01-Dec-2051 10,631 -
4,324,000 Canadian Pacific Railway Co 3.100% 02-Dec-2051 2,818,168 omn
4,950,000 Nutrien Ltd 5.950% 07-Nov-2025 4,999,511 0.20
5,392,000 Toronto-Dominion Bank/The 'GMTN' 3.563% 5,656,404 0.22
4,476,000 TransCanada PipeLines Ltd 4.625% 01-Mar-2034 4,169,911 017
Chile - 549,751
(31 December 2023: 1,254,723) 549,751 0.02
618,000 Sociedad de Transmision Austral SA 'REGS' 549,751 0.02
4.000% 27-Jan-2032
Czech Republic - 21,268,069
(31 December 2023: -) 21,268,069 0.85
10,453,000 CEZ AS 'EMTN' 4.125% 05-Sep-2031 11,039,702 0.44
9,668,000 CEZAS'EMTN' 4.250% 11-Jun-2032 10,228,367 0.41
Denmark - 35,699,003
(31 December 2023: 7,353,404) 35,699,003 1.43
1,620,000 Carlsberg Breweries A/S 'EMTN' 4.250% 1,786,095 0.07
05-0ct-2033
20,000,000 DSV Finance BV 'EMTN' 3.250% 06-Nov-2030 20,948,453 0.84
6,116,000 DSV Finance BV 'EMTN' 3.375% 06-Nov-2032 6,416,735 0.26
7,540,000 Orsted AS FRN 1.500% 18-Feb-3021 6,549,720 0.26
Finland - 16,010,910
(31 December 2023: 6,943,561) 16,010,910 0.64
7.917,000 Fortum Oyj 'EMTN' 4.500% 26-May-2033 8,731,521 0.35
7,097,000 Nordea Bank Abp 'EMTN' 3.000% 28-Oct-2031 7,279,389 0.29
France - 160,201,072
(31 December 2023: 80,752,663) 160,201,072 6.40
100,000 Arkema SA'EMTN'3.500% 23-Jan-2031 104,617 -
7,345,000 BPCE SA'REGS' FRN 7.003% 19-Oct-2034 7,834,273 0.31
8,800,000 Danone SA "144A' 2.947% 02-Nov-2026 8,527,646 0.34
3,200,000 Electricite de France SA'EMTN' 4.625% 3,430,845 014
25-Jan-2043
5,500,000 Electricite de France SA'EMTN' 4.750% 5,989,872 0.24
17-Jun-2044
2,600,000 Kering SA'EMTN'3.376% 11-Mar-2032 2,679,044 on
8,700,000 Kering SA'EMTN' 3.625% 05-Sep-2031 9,142,453 0.37
2,500,000 Kering SA'EMTN'5.000% 23-Nov-2032 3,014,213 012
1,400,000 Noria DE 2024 '2024-DE1 C' FRN 4.096% 1,443,701 0.06
25-Feb-2043
12,700,000 Orange SA'EMTN' FRN (Perpetual) 5.375% 14,010,151 0.56
18-Jan-2030
11,300,000 Orano SA'EMTN' 4.000% 12-Mar-2031 11,984,398 0.48
6,800,000 Pernod Ricard SA'EMTN' 3.375% 07-Nov-2030 7.129,990 0.28
2,600,000 Pernod Ricard SA'EMTN' 3.625% 07-May-2034 2,711,028 on
2,600,000 Pernod Ricard SA'EMTN' 3.750% 15-Sep-2033 2,741,057 on
3,861,000 RCIBanque SA'EMTN' 3.875% 30-Sep-2030 4,018,017 016
5,000,000 RTE Reseau de Transport d'Electricite SADIR 5,284,044 021
'EMTN' 3.500% 07-Dec-2031
2,800,000 RTE Reseau de Transport d'Electricite SADIR 2,958,177 012
'EMTN' 3.760% 04-Jul-2035
3,900,000 Societe Generale SA 1.250% 12-Jun-2030 3,679,291 014
3,200,000 Societe Generale SA FRN 4.875% 21-Nov-2031 3,617.749 014
2,000,000 Suez SACA'EMTN' 2.375% 24-May-2030 1,984,654 0.08
5,400,000 Suez SACA'EMTN' 4.500% 13-Nov-2033 5,952,778 0.24
6,900,000 Suez SACA'EMTN' 6.000% 03-Nov-2032 7,833,670 0.31
6,692,000 TotalEnergies SE FRN (Perpetual) 4.120% 7,030,555 0.28
1,938,000 TotalEnergies SE FRN (Perpetual) 4.500% 2,044,443 0.08

19-Aug-2034
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France contd.
10,800,000 Veolia Environnement SA 'EMTN' 2.974% 11,060,382 0.44
10-Jan-2031
6,900,000 Verallia SA 3.875% 04-Nov-2032 6,090,343 0.24
7,070,000 WEA Finance LLC / Westfield UK & Europe Finance 5,691,825 0.23
Plc"144A" 4.760% 17-Sep-2044
2,720,000 WEA Finance LLC '144A' 2.876% 15-Jan-2027 2,686,252 010
4,293,000 WEA Finance LLC '144A" 3.500% 15-Jun-2029 3,962,313 016
1,662,000 WEA Finance LLC '144A' 4126% 20-Sep-2028 1,487,201 0.06
6,638,000 WEA Finance LLC'144A" 4.625% 20-Sep-2048 4,377,090 0.18
Germany - 247,837,393
(31 December 2023: 47,300,329) 247,837,393 9.90
2,400,000 Amprion GmbH 3.971% 22-Sep-2032 2,577414 010
4,500,000 Amprion GmbH 'EMTN' 3.625% 21-May-2031 4,762,044 019
419,324 Bundesobligation 0.000% 10-Oct-2025 427138 0.02
108,400,000 Bundesschatzanweisungen 2.000% 10-Dec-2026 112,108,200 4.48
10,910,000 Deutsche Bahn Finance GMBH 'EMTN' 0.625% 8,674,315 0.35
15-Apr-2036
3,191,000 Deutsche Bahn Finance GMBH 'EMTN' 1.376% 2.887.176 012
03-Mar-2034
576,000 Deutsche Bahn Finance GMBH 'EMTN' 1.6256% 560,762 0.02
06-Nov-2030
8,040,000 Deutsche Bahn Finance GMBH 'EMTN' 1.625% 7,561,154 0.30
16-Aug-2033
8,440,000 Deutsche Bahn Finance GMBH 'EMTN' 1.875% 8,362,991 0.33
24-May-2030
4,000,000 Deutsche Boerse AG 3.875% 28-Sep-2033 4,354,220 017
3,200,000 Hamburg Commercial Bank AG 'EMTN' 4.500% 3,383,835 013
24-Jul-2028
349,000 Heidelberg Materials AG 'EMTN' 3.950% 370,679 0.01
19-Jul-2034
10,800,000 K+S AG 4.250% 19-Jun-2029 11,435,224 0.46
11,760,000 Kreditanstalt fuer Wiederaufbau 3.500% 11,605,413 0.46
27-Aug-2027
20,000,000 Kreditanstalt fuer Wiederaufbau 'EMTN' 0.126% 17,540,084 0.70
09-Jan-2032
20,438,000 Kreditanstalt fuer Wiederaufbau 'EMTN' 2.750% 21,439,256 0.86
01-Oct-2027
4,800,000 Sartorius Finance BV 4.500% 14-Sep-2032 6,242,337 0.21
6,800,000 Sartorius Finance BV 4.875% 14-Sep-2035 6,458,098 0.26
1,100,000 Siemens Financieringsmaatschappij NV 3.625% 1,140,473 0.05
24-Feb-2043
3,373,000 Volkswagen Financial Services AG 3.875% 3,629,592 014
10-Sep-2030
4,300,000 Volkswagen Financial Services AG 3.875% 4,451,664 018
19-Nov-2031
9,000,000 Vonovia SE'EMTN' 0.000% 01-Dec-2025 9,080,334 0.36
Greece - 12,831,527
(31 December 2023:5,109,539) 12,831,527 0.51
4,424,000 Eurobank Ergasias Services and Holdings SA 4,980,078 0.20
'EMTN' FRN 6.250% 25-Apr-2034
7,236,000 Piraeus Financial Holdings SA 'EMTN' FRN 5.375% 7,851,449 031
18-Sep-2035
Hungary - 1,864,722
(31 December 2023:515,888) 1,864,722 0.07
1,774,000 Hungary Government International Bond 4.000% 1,864,722 0.07
25-Jul-2029
Ireland - 15,737,647
(31 December 2023: 14,953,802) 15,737,647 0.63
1,200,000 Fortuna Consumer Loan Abs 2024-2 DAC '2024-2 1,247,951 0.0
C'FRN 4.495% 18-Oct-2034
276,942 Last Mile Securities PE 2021 DAC'2021-1XC' FRN 285,004 0.01
4.605% 17-Aug-2031
1,031,000 Mulcair Securities No 3 DAC FRN 4.848% 1,071,408 0.04
24-Apr-2065
6,612,000 Smurfit Kappa Treasury ULC '144A" 5.438% 6,611,279 0.27
03-Apr-2034
2,377,000 Smurfit Westrock Financing DAC '144A'5.418% 2,364,159 010
16-Jan-2035
677,366 Taurus 2021-3 DEU DAC '2021-DE3 B' FRN 4.639% 677159 0.02
22-Dec-2030
976,940 Taurus 2021-4 UK DAC '2021-UK4X C' FRN 6.477% 1,228,267 0.0

17-Aug-2031
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Ireland cont'd.
1,866,943 Viridis European Loan Conduit No 38 DAC FRN 2,352,420 0.09
5.200% 22-Jul-2029
Italy - 31,173,001
(31 December 2023: 23,278,465) 31,173,001 125
10,566,000 Autostrade per l'ltalia SpA'EMTN' 4.625% 11,251,048 0.45
28-Feb-2036
3,033,000 Autostrade per l'ltalia SpA'EMTN' 5125% 3,383,071 014
14-Jun-2033
110,000 Enel Finance International NV 'EMTN' 0.875% 99783 -
17-Jan-2031
1,477,000 Enel Finance International NV'EMTN' 3.876% 1,664,590 0.06
23-Jan-2035
2,487,000 Eni SpA"144A’ 5.500% 15-May-2034 2,480,244 010
9,902,000 Eni SpA'144A" 6.950% 15-May-2054 9,539,055 0.38
2754,000 Golden Bar Securitisation Srl '2024-1C' FRN 2,875,210 012
4.989% 22-Sep-2043
Japan - 22,642,296
(31 December 2023: 2,497,496) 22,642,296 0.90
920,000,000 Japan Government Thirty Year Bond 2.200% 5,794,619 0.23
20-Jun-2054
60,950,000 Japan Government Twenty Year Bond 0.400% 322,326 0.01
20-Sep-2040
2,868,000 Mitsubishi URJ Financial Group Inc FRN 5.426% 2,875,622 012
17-Apr-2035
9,400,000 Takeda Pharmaceutical Co Ltd 5.300% 9,318,082 0.37
05-Jul-2034
4,200,000 Takeda Pharmaceutical Co Ltd 'REGS' 3.000% 4,331,647 017
21-Nov-2030
Kazakhstan - 6,033,633
(31 December 2023: -) 6,033,633 0.24
1,800,000 KazMunayGas National Co JSC 'REGS' 3.500% 1,494,216 0.08
14-Apr-2033
4,875,000 KazMunayGas National Co JSC'REGS' 6.375% 4,539,417 018
24-0ct-2048
Luxembourg - 24,403,086
(31 December 2023: 11,006,203) 24,403,086 0.98
6,567,000 ArcelorMittal SA'EMTN' 3.500% 13-Dec-2031 6,688,936 0.27
6,780,000 Logicor Financing Sarl'EMTN' 4.625% 25-Jul-2028 7,288,128 0.29
2,745,000 P3 Group Sarl 'EMTN' 4.000% 19-Apr-2032 2,858,267 012
7,400,000 SELP Finance Sarl 1.500% 20-Nov-2025 7567755 0.30
Mexico - 8,621,631
(31 December 2023: -) 8,621,631 0.34
1,087,000 Bimbo Bakeries USA Inc '144A' 5.375% 1,049,274 0.04
09-Jan-2036
2,880,000 Mexico Government International Bond 3.500% 2,208,285 009
12-Feb-2034
5,878,000 Mexico Government International Bond 4.875% 5,274,072 0.21
19-May-2033
Netherlands - 39,166,044
(31 December 2023: 24,634,916) 39,166,044 157
22,500,000 ABN AMRO Bank NV '144A" FRN 6.5615% 22,024,196 0.88
03-Dec-2035
1,065,000 ASR Nederland NV FRN 7.000% 07-Dec-2043 1,308,924 0.05
2,841,000 Athora Netherlands NV FRN 6.376% 31-Aug-2032 3,022,646 012
3,000,000 Heineken NV'EMTN' 3.812% 04-Jul-2036 3,175,676 013
6,837,000 ING Groep NV FRN 5.550% 19-Mar-2035 6,805,080 0.27
1,848,000 JDE Peet's NV'EMTN' 4.500% 23-Jan-2034 2,020.705 0.08
872,000 TenneT Holding BV 'EMTN' 0.875% 03-Jun-2030 808,817 0.04
New Zealand - 14,053,242
(31 December 2023: -) 14,053,242 0.56
11,145,000 New Zealand Government Bond 3.500% 5,875,679 0.23
14-Apr-2033
14,800,000 New Zealand Government Bond 4.250% 8177563 033
15-May-2034
Norway - 13,698,278
(31 December 2023: -) 13,698,278 0.55
6,000,000 Telenor ASA 'EMTN' 4.000% 03-Oct-2030 6,530,543 0.26

19 —



RIEAfE ML

WA RHEREEL

it S CRFIL) (%) L1 (€329] (%)
N (i) A B
Norway contd. Supranational contd.
6,400,000 Telenor ASA'EMTN' 4.250% 03-Oct-2035 716773 029 4,474,013 European Union 2.875% 06-Dec-2027 4710391 019
3,879,323 European Union 3.000% 04-Mar-2053 3768528 015
Panama - 4,003,630 20,000,000 European Union 3.250% 04-Jul-2034 21,392,724 0.85
(31 December 2023: -) 4,003,630 016 2,485,822 European Union 3.375% 04-Nov-2042 2622300 011
4,400,000 Panama Government International Bond 6.400% 4,003,630 0.16 11,547.168 European Union 3.375% 05-Oct-2054 11,875,316 0.47
14-Feb-2035 4,206,000 International Bank for Reconstruction & 3,835,079 015
Development 0.000% 21-Feb-2030
Poland - 21,449,884 4,400,000 International Bank for Reconstruction & 4,217,540 017
(31 December 2023: 3,964,576) 21,449,884  0.86 Development 0.010% 24-Apr-2028
2,664,000 Bank Millennium SA'EMTN' FRN 5.308% 2,818,643 011 21,400,000 International Bank for Reconstruction & 21,547,877 0.86
25.50p-2029 Development 4.625% 01-Aug-2028
8,600,000 mBank SA'EMTN' FRN 4.034% 27-Sep-2030 8,961,767 0.36
3,830,000 Republic of Poland Government International Bond 3997182 016 Sweden - 2,442,538
3.876% 22-0ct-2039 (31 December 2023: -) 2442538 010
6,147,000 Republic of Poland Government International Bond 5672292 023 2,374,000 SiriusPoint Ltd 7000% 05-Apr-2029 2442538 010
5.500% 18-Mar-2054
Switzerland - 4,256,828
Romania - 21,290,197 (31 December 2023: 13,067,379) 4,256,828 047
(31 December 2023:3,079,345) 21,290,197 0.85 3775000 Swiss Confederation Government Bond 0.500% 4,256,828 017
1,372,000 Romanian Government International Bond 'REGS' 1133260 0.04 27-Jun-2032
2.000% 28-Jan-2032
7,405,000 Romanian Government International Bond 'REGS' 7,486,997 0.30 United Arab Emirates - 6,710,466
7 5.250% 30-May-2032 ‘ ) S - . (31 December 2023: -) 6710466  0.27
10000 Fomarian Goverpmentnternational Bond HEGS 8713275 02 1,952,000 DAE Funding LLC 'REGS' 3.375% 20-Mar-2028 1828312 007
6,212,000 Romanian Government International Bond 'REGS' 596665 024 3100000 Galeuy Fipeline Assots Bidco Ltd REGS' 2.626% 2520182 010
6.376% 30-Jan-2034
2,971,841 Galaxy Pipeline Assets Bidco Ltd 'REGS' 2.940% 2,362,972 0.10
Saudi Arabia - 18,191,831 30-Sep-2040
(31 December 2023: -) 18191831 073 United Kingdom - 183,516,416
REGS 6 250% 04
;gggggg ;SAds‘é“““ b RE[G‘S( o 25“,’“ "l“BJ“Z ;OE“GOS. ;:1:;;2 ‘3)?‘; (31 December 2023: 95,586,828) 183,516,416 733
982,000 Saudi Government International Bon 915,
4.750% 16-Jan-2030 2,628,000 AA Bond Co Ltd I5.500°/fx 31-JI:I-2027 3,248,932 013
3,296,000 Saudi Government International Bond 'REGS' 3,205,863 013 8,214,000 AABond Co Ltd"EMTN'7.375% 31-Jul-2029 4172221 o1
5.000% 16-Jan-2034 2,602,000 AA Bond Co Ltd 'EMTN' 8.450% 31-Jan-2028 3441208 014
3,801,000 Saudi Government International Bond 'REGS" 3,653,871 014 563,487 Alba 2007-1 Plc '2007-1 B' FRN 5.086% 677309 0.03
5.750% 16-Jan-2054 17-Mar-2039
5,031,000 Astrazeneca Finance LLC 1.200% 28-May-2026 4811657 019
Spain - 37,057,828 2,289,000 BNI Finance BV 3.875% 01-Dec-2030 2468519 010
(31 December 2023:30,271,071) 37057828 148 706,000 Canada Square Funding 2021-2 Plc '2021-2 C' FRN 887204 003
% 17-un-
15,500,000 Aena SME SA'EMTN' 4.260% 13-Oct 2030 16910492 068 T SO o
1,900,000 Banco de Credito Social Cooperativo SA'EMTN' 2001306 008 6,681,000 Compass Group Plc'EMTN'3.250% 06-Feb-2031 027199 0.28
FRN 5.250% 27-Nov-2031 2120000 CPUK Finance Ltd 6.136% 28-Aug-2031 2686509 041
4,800,000 Banco Santander SA'EMTN' 3.500% 02-Oct-2032 4,953,985 0.20 6,426,000 Diageo Finance Plc 3.126% 28-Feb-2031 6.700,309 0.27
7900,000 Cellnex Finance Co SA'EMTN' 2.000% 7393784 029 7,423,000 HSBC Holdings Plc FRN 2.848% 04-Jun-2031 6519303 026
15-8ep-2032 11,247,000 HSBC Holdings Plc FRN 6.254% 09-Mar-2034 11680892 0.47
100,000 Cellnex Finance Co SA'EMTN' 2.000% 92,309 - 15,141,000 IHG Finance LLC 'EMTN' 3.626% 27-Sep-2031 15842604 063
156-Feb-2033 7.542,000 International Distribution Services Plc 7.376% 9,716,362 0.39
4,900,000 Cellnex Telecom SA'EMTN' 1.750% 23-Oct-2030 4867972 019 14-Sep-2030
1,000,000 FTA Consumo Santander FRN 4185% 20-Jul-2038 1037890 0,04 12,281,000 Lloyds Banking Group Plc FRN 5.590% 12183627 049
26-Nov-2035
Supranational - 219,507,316 3,040,000 Motability Operations Group Plc 'EMTN' 3.600% 3192663 013
(31 December 2023: 44,666,133) 219,507,316 8.77 s - ‘
19,358,000 African Development Bank 3.500% 18-Sep-2029 18,587,270 074 8,637,000 g’f‘j;:',‘%gfe’a""”s Group Plc"EMTN' 3.876% 9175.462 037
20,050,000 ’;f‘_":}a[’_e;gfep'“e”‘ Bank GMTN'4.875% 20185730 08 3,006,000 National Grid Electricity Distribution East 3,246,215 013
Y . o Midlands Pl 'EMTN' 3.949% 20-Sep-2032
601.000 E%‘éﬁ: ?;?gé[f\zro‘gﬁ‘"e de Developpement 'REGS 543,384 002 2,370,000 National Grid Plc 'EMTN' 0.750% 01-Sep-2033 1,957,050 0.08
4,300,000 European Financial Stability Facility 0.000% 4175191 017 3,486,000 National Grid Plc'EMTN'3.245% 30-Mar-2034 3,508,563 014
15-00t-2027 1,299,000 Newday Funding Master Issuer Plc - FRN 6.608% 1638499 006
26,400,000 European Financial Stability Facility 0.125% 23,269,953 093 15ulz05z
18-Mar-2030 1,223,000 Newday Funding Master Issuer Plc - Series 2024-3 1,534,892 006
[P % 15.Nov-
1,373,000 European Financial Stability Facility 2.750% 1,431,828 0.06 2024-3X C FRN 6.308% 15-Nov-2032
17-Aug-2026 327,000 Northumbrian Water Finance Plc 5.625% 402,797 0.02
19179,000 European Financial Stability Facility 'EMTN' 19,936,910 080 29-Apr-2033
2.500% 15-Dec-2027 3,048,000 Northumbrian Water Finance Plc 'EMTN' 4.500% 3,579,888 014
2,992,000 European Investment Bank 0.000% 17-Jun-2027 2934878 012 T2t T
2,882,000 European Investment Bank 0.000% 28-Mar-2028 2,775,290 011 4,086,000 Morthumbrian Weter Finance Plc 'EMTN' 5.500% 4,865,538 019
20,000,000 European Investment Bank 0.000% 14-Jan-2031 17866130 071 088,000 Northumbrian Water Finance Ple EMTN: 64765 cosss o
5,556,000 European Investment Bank 0.375% 15-Sep-2027 5475648 022 26-0ct.2084
13,600,000 European Investment Bank 2.750% 17-Jul-2029 14,287,268 057 4,480,000 RAC Bond Co Pl 'EMTN' 4.870% 06-May-2026 5,581,686 0.22
942,546 European Stability Mechanism 0.000% 933.967 0.04 2,138,000 Reckitt Benckiser Treasury Services Plc'EMTN' 2,288,793 0.09
15-Dec-2026 3.875% 14-Sep-2033
4,080,000 European Union 0.000% 04-Jul-2031 3,576,561 014 4,550,000 Severn Trent Utilities Finance Plc 'EMTN' 4.000% 4,824,044 019
12,643,000 European Union 0.200% 04-Jun-2036 9,667,573 0.38 05-Mar-2034
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United Kingdom cont'd.
1,459,000 Severn Trent Utilities Finance Plc 'EMTN' 6.260% 1772934 0.07
04-Apr-2036
3,326,000 Stratton Mortgage Funding 2024-3 Plc '2024-3 B' 4,170,923 017
FRN 8.076% 25-Jun-2049
326,608 Taurus 2021-1 UK DAC '2021-UK1X C' FRN 6.377% 407,352 0.02
17-May-2031
642,997 Tower Bridge Funding 2021-2 Plc '2021-2 C' FRN 807,495 0.03
6.227% 20-Nov-2063
4,191,383 Twin Bridges 2022-1 Plc '2022-1 A' FRN 5.497% 5,251,899 0.21
12-Dec-2055
6,854,000 UK Logistics 2024-2 DAC '2024-2X A' FRN 0.000% 7,336,269 0.29
17-Feb-2035
1,636,829 United Kingdom Gilt 1.250% 22-Oct-2041 1,198,136 0.05
1,110,000 United Kingdom Gilt 1.260% 31-Jul-2051 622,406 0.02
13,800,000 United Kingdom Gilt 1.500% 31-Jul-2053 8,047,267 0.32
10,338,000 United Utilities Water Finance Plc 'EMTN' 3.750% 10781658 0.43
23-May-2034
United States of America - 1,052,654,610
(31 December 2023: 434,645,346) 1,052,654,610 42.06
4,953,000 AbbVie Inc 4.950% 15-Mar-2031 4,954,382 0.20
3,803,000 AES Corp/The 2.450% 15-Jan-2031 3,171,933 013
3,359,000 Alexandria Real Estate Equities Inc 4.700% 3,283,167 013
01-Jul-2030
92,000 Alexandria Real Estate Equities Inc 5150% 82,355 -
-Apr-2053
2,141,000 Alexandria Real Estate Equities Inc 5.250% 2,079,711 0.08
-May-2036
10,265,000 American Homes 4 Rent LP 5.250% 15-Mar-2035 9,997,531 0.40
924,000 American Homes 4 Rent LP 5.500% 01-Feb-2034 920,725 0.04
10,000,000 American Tower Corp 5.500% 15-Mar-2028 10,151,161 0.41
10,000,000 Amgen Inc 5.150% 02-Mar-2028 10,074,294 0.40
3,820,000 Amgen Inc 6.250% 02-Mar-2033 3,795,077 015
7,357,000 Aon North America Inc 5.450% 01-Mar-2034 7,353,211 0.29
3,600,000 Aptiv Swiss Holdings Ltd 5.750% 13-Sep-2054 3,237,426 013
7,170,000 Arrow Electronics Inc 6.8756% 10-Apr-2034 7,218,765 0.29
200,000 AT&T Inc 3.500% 01-Jun-2041 163,511 0.01
8,500,000 AT&T Inc 3.650% 15-Sep-2055 5,740,538 0.23
6,000,000 AutoZone Inc 5.400% 15-Jul-2034 5,970,076 0.24
1,107,000 Bristol-Myers Squibb Co 6.250% 15-Nov-2053 1174,381 0.05
1,102,000 Bristol-Myers Squibb Co 6.400% 15-Nov-2063 1,183,705 0.05
16,824,000 Broadcom Inc 4.350% 15-Feb-2030 16,373,642 0.65
9,971,000 Carrier Global Corp 5.900% 15-Mar-2034 10,332,343 0.41
8,511,000 CenterPoint Energy Resources Corp 5.400% 8,561,628 0.34
01-Mar-2033
2,607,000 Charter Communications Operating LLC / Charter 1,632,714 0.07
Communications Operating Capital 3.700%
01-Apr-2051
4,300,000 Charter Communications Operating LLC / Charter 4,298,238 017
Communications Operating Capital 6.384%
23-0ct-2035
10,822,000 Cheniere Energy Partners LP'144A' 5.750% 10,901,401 0.44
15-Aug-2034
7,795,000 Chubb INA Holdings LLC 5.000% 15-Mar-2034 7710150 031
13,880,000 Cigna Group/The 5.250% 15-Feb-2034 13,622,949 0.54
8,000,000 Citigroup Inc 'EMTN' FRN 3.750% 14-May-2032 8,457,465 0.34
6,590,000 Citigroup Inc FRN 5.449% 11-Jun-2035 6,541,118 0.26
1,811,000 Columbia Pipelines Operating Co LLC '144A" 1,860,249 0.07
6.036% 15-Nov-2033
100,000 Commonwealth Edison Co 4.000% 01-Mar-2049 77,247 -
3,162,000 Commonwealth Edison Co 6.300% 01-Feb-2053 2,978172 012
8,148,000 Constellation Energy Generation LLC 5.750% 7941724 0.32
16-Mar-2064
2,682,000 Corebridge Financial Inc 5.750% 15-Jan-2034 2,732,693 on
6,433,000 Coterra Energy Inc 5.400% 15-Feb-2035 5,313,862 0.21
4,844,000 Coterra Energy Inc 5.900% 15-Feb-2055 4,587,327 018
2,621,000 Crown Castle Inc 2.100% 01-Apr-2031 2,088,453 0.08
1,794,000 Crown Castle Inc 2.2560% 15-Jan-2031 1,610,308 0.06
4,922,000 Crown Castle Inc 2.900% 01-Apr-2041 3,429,642 0.14
9,068,000 Crown Castle Inc 3.250% 15-Jan-2051 5,926,918 0.24
5,962,000 Diamondback Energy Inc 5.750% 18-Apr-2054 5,610,857 0.22
1,500,000 Diamondback Energy Inc 5.900% 18-Apr-2064 1,409,942 0.06
100,000 Digital Euro Finco LLC 2.500% 16-Jan-2026 103,196 -
7,921,000 Dow Chemical Co/The 5.600% 15-Feb-2054 7516.216 0.30
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United States of America cont'd.
3,373,000 DT Midstream Inc '144A" 5.800% 15-Dec-2034
6,455,000 Duke Energy Indiana LLC 5.400% 01-Apr-2053
3,472,000 Energy Transfer LP 6.550% 01-Dec-2033
4,728,000 Eversource Energy 5.500% 01-Jan-2034
2,400,000 Exelon Corp 4.100% 15-Mar-2052
5,320,000 Exelon Corp 5.600% 15-Mar-2053
7,100,000 Fidelity National Information Services Inc 0.625%
03-Dec-2025
5167000 FiservInc 5150% 12-Aug-2034
4115000 Fiserv Inc 5.450% 15-Mar-2034
4,100,000 General Motors Financial Co Inc 5.450%
06-Sep-2034
4,460,000 General Motors Financial Co Inc 6.100%
07-Jan-2034
6,000,000 General Motors Financial Co Inc 'EMTN' 2.350%
03-Sep-2025
2,672,000 General Motors Financial Co Inc'EMTN' 4.000%
10-Jul-2030
4,057,000 GFL Environmental Inc '144A' 6.750% 15-Jan-2031
4,500,000 Gilead Sciences Inc 3.500% 01-Feb-2025
5,036,000 Goldman Sachs Group Inc/The FRN 2.615%
22-Apr-2032
4,838,000 Goldman Sachs Group Inc/The FRN 5.851%
25-Apr-2035
5,196,000 HCA Inc 5.450% 01-Apr-2031
2,225,000 HCA Inc 5.450% 15-Sep-2034
8,491,000 HCA Inc 5.600% 01-Apr-2034
4,675,000 Hewlett Packard Enterprise Co 5.000%
15-0ct-2034
5,134,000 Hewlett Packard Enterprise Co 5.600%
15-0ct-2054
862,000 J M Smucker Co/The 6.200% 15-Nov-2033
12,050,000 John Deere Capital Corp 4.400% 08-Sep-2031
5,667,000 Johnson Controls International plc / Tyco Fire &
Security Finance SCA 3.125% 11-Dec-2033
10,630,000 JPMorgan Chase & Co FRN 1.953% 04-Feb-2032
3,121,000 JPMorgan Chase & Co FRN 6.336% 23-Jan-2035
11,889,000 JPMorgan Chase & Co FRN 6.254% 23-Oct-2034
4,098,000 Kite Realty Group LP 4.950% 15-Dec-2031
5,140,000 Kraft Heinz Foods Co 3.000% 01-Jun-2026
1,672,000 Kroger Co/The 5.500% 15-Sep-2054
3,285,000 Kroger Co/The 5.650% 15-Sep-2064
2,200,000 Linde Plc 3.200% 14-Feb-2031
2,700,000 Linde Plc 3.625% 12-Jun-2034
3,000,000 Linde Plc 'EMTN' 1.375% 31-Mar-2031
10,861,000 Marsh & McLennan Cos Inc 4.850% 15-Nov-2031
12,566,000 Marsh & McLennan Cos Inc 5.400% 15-Mar-2055
17,483,000 Mastercard Inc 4.350% 15-Jan-2032
7.747,000 Metropolitan Life Global Funding | 'EMTN' 3.760%
05-Dec-2030
9,257,000 Morgan Stanley FRN 5.466% 18-Jan-2035
2,671,000 Morgan Stanley FRN 6.627% 01-Nov-2034
2,280,000 Morgan Stanley 'MTN' FRN 1.928% 28-Apr-2032
700,000 Morgan Stanley 'MTN' FRN 5.250% 21-Apr-2034
10,780,000 Morgan Stanley '"MTN' FRN 6.424% 21-Jul-2034
2,160,000 Nasdaq Inc 6100% 28-Jun-2063
5,902,000 NiSource Inc 5.400% 30-Jun-2033
6,978,000 Norfolk Southern Corp 5.950% 15-Mar-2064
100,000 Oncor Electric Delivery Co LLC 3.700%
15-May-2050
100,000 Oncor Electric Delivery Co LLC 4.600%
-Jun-2052
3,760,000 Oracle Corp 5.375% 27-Sep-2054
5,636,000 Owens Corning 5.950% 15-Jun-2054
4,340,000 Pfizer Investment Enterprises Pte Ltd 5.300%
19-May-2053
11,689,000 Pfizer Investment Enterprises Pte Ltd 5.340%
19-May-2063
9,300,000 Phillips 66 Co 5.500% 15-Mar-2055
10,473,000 Phillips Edison Grocery Center Operating
Partnership | LP 4.950% 15-Jan-2035
6,083,000 Phillips Edison Grocery Center Operating
Partnership | LP 5.750% 15-Jul-2034
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3,403,233 014
6,136,168 0.25
3,698,689 015
4,695,315 019
1,829,933 0.07
5,134,699 0.21
7.212,249 0.29
5,053,588 0.20
4123172 0.186
3,983,675 016
4,529,076 018
7,362,940 0.29
2,853,255 on
4,170,880 047
4,494,098 018
4,295,632 047
4,933,932 0.20
5,188,181 0.21
2,168,061 0.09
8,370,702 0.33
4,498,965 018
4,845,488 019
910,121 0.04
11,685,771 0.47
5,754,143 0.23
8,816,840 0.35
3,108,077 012
12,672,908 0.50
3,989,960 0186
5,020,844 0.20
1,678,628 0.06
3,096,932 012
2,311,222 0.09
2,877,497 012
2,826,987 01
10,716,958 0.43
12,077,017 0.48
16,910,213 0.68
8,347,413 0.33
9,210,687 0.37
2,874,290 012
1,866,227 0.07
6,991,680 0.28
10,712,439 0.43
2,204,305 0.09
5,896,281 0.24
7.181,861 0.29
73,342 -
83,985 -
3,468,312 014
5,584,900 0.22
4,073,420 016
10,758,240 0.43
8,584,618 0.34
9,876,060 0.39
6,101,990 0.24
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United States of America contd.
1,047,000 Public Service Enterprise Group Inc 5.450% 1,045,654 0.04
01-Apr-2034
11,743,000 Public Service Enterprise Group Inc 6.125% 12,262,546 0.49
16-Oct-2033
200,000 Roche Holdings Inc'144A' 2.607% 13-Dec-2051 119,393 -
6,205,000 Ryder System Inc 6.600% 01-Dec-2033 6,637,009 0.23
11,917,000 Schlumberger Holdings Corp '144A' 5.000% 11,963,152 0.48
16-Nov-2029
2,300,000 Starbucks Corp 3.800% 15-Aug-2025 2,289,046 0.09
3,897,000 Store Capital LLC 2.700% 01-Dec-2031 3,216,576 013
6,372,000 Sysco Corp 3.750% 01-Oct-2025 5,339,288 0.21
6,204,000 Take-Two Interactive Software Inc 5.600% 6,260,062 0.25
12-Jun-2034
8,000,000 Targa Resources Corp 5.500% 15-Feb-2035 7,878,626 0.31
4,912,000 Targa Resources Corp 6.500% 30-Mar-2034 5197615 0.21
11,754,000 Target Corp 4.500% 15-Sep-2034 11,188,352 0.45
2,677,000 Texas Instruments Inc 5.050% 18-May-2063 2,418,517 010
4,000,000 Texas Instruments Inc 5.150% 08-Feb-2054 3,755,368 015
5,000,000 Thermo Fisher Scientific Inc 2.000% 15-Apr-2025 5,163,509 0.21
4,018,000 T-Mobile USA Inc 3.700% 08-May-2032 4,271,587 017
3,980,000 T-Mobile USA Inc 5.060% 15-Jul-2033 3,899,612 016
7,224,000 Truist Financial Corp 'MTN' FRN 6.122% 7,024,563 0.28
26-Jan-2034
4,890,000 Truist Financial Corp '"MTN' FRN 6.711% 4,930,743 0.20
24-Jan-2035
804,000 Truist Financial Corp 'MTN' FRN 7.161% 860,228 0.03
30-0ct-2029
2,505,400 United States Treasury Note/Bond 0.375% 2,419,551 0.10
30-Nov-2025
7.742,900 United States Treasury Note/Bond 1.126% 4,666,912 019
15-May-2040
6,675,000 United States Treasury Note/Bond 1.250% 6,311,265 0.25
30-Nov-2026
11,464,400 United States Treasury Note/Bond 2.750% 10,947,606 0.44
15-Feb-2028
3,652,700 United States Treasury Note/Bond 3.250% 3,469,503 014
30-Jun-2027
66,230,000 United States Treasury Note/Bond 4.000% 54,360,559 217
31-Jul-2029
49,200,000 United States Treasury Note/Bond 4.250% 48,932,859 1.96
30-Jun-2029
800,000 United States Treasury Note/Bond 4.376% 801,406 0.03
31-Jul-2026
66,090,000 United States Treasury Note/Bond 4.375% 66,051,861 2.60
31-Dec-2029
43,885,500 United States Treasury Note/Bond 4.500% 41,944,938 1.68
15-Feb-2044
62,000,000 United States Treasury Note/Bond 4.625% 62,339,062 2.49
30-Jun-2026
40,630,000 United States Treasury Note/Bond 4.625% 39,442,842 1.58
15-May-2044
18,270,000 United States Treasury Note/Bond 4.750% 13,120,194 0.52
15-Nov-2043
42,000 United States Treasury Note/Bond 4.750% 41,634 -
15-Nov-2053
8,151,000 UnitedHealth Group Inc 5.625% 15-Jul-2054 7,932,645 0.32
100,000 UnitedHealth Group Inc 5.8756% 15-Feb-2053 100,483 -
1,842,000 Vulcan Materials Co 5.700% 01-Dec-2054 1797874 0.07
2,500,000 Warnermedia Holdings Inc 5.050% 15-Mar-2042 2,014,932 0.08
1,071,000 Warnermedia Holdings Inc 6.141% 16-Mar-2062 800,121 0.03
7,898,000 Waste Management Inc 4.950% 15-Mar-2035 7,706,636 0.31
14,614,000 Waste Management Inc 5.350% 15-Oct-2054 13,976,482 0.56
8,500,000 Wells Fargo & Co 'EMTN' FRN 3.900% 22-Jul-2032 9,051,595 0.36
8,000,000 Zimmer Biomet Holdings Inc 2.425% 13-Dec-2026 8,256,410 0.33
9,430,000 Zimmer Biomet Holdings Inc 5.200% 15-Sep-2034 9,262,3% 0.37
Dtftiontd 3 Btait 2,407,350,717  96.19
b= V&=V 2T S
Europe - 106,917 (31 December 2023:
2,378,590) 106,917 0.01
200,000 Markit iBoxx Euro Corporates Overall Total Return 1,971 0.00

Index 20-Mar-2025

NIEA AL

Bt S CKEL) (%)

10,650,000 Markit iBoxx Euro Corporates Overall Total Return 104,946 0.01
Index 20-Mar-2025
b=2b - Y E—Y - ATy THit 106,917  0.01
LYy b« FTA)IVE « AT v 71,290,409
(31 December 2023:6,258,930)

700,000 CDS Intesa SanPaolo SpA 1.000% 20-Jun-2029 37,685 0.00
80,000 CDS Intesa SanPaolo SpA 1.000% 20-Jun-2029 425 0.00
30,000 CDS Mediobanca Banca di Credito Finanziario SpA 360 0.00

1.000% 20-Dec-2029
2,780,000 CDS Mediobanca Banca di Credito Finanziario SpA 33,382 0.00
1.000% 20-Dec-2029
4,910,000 CDS Mediobanca Banca di Credito Finanziario SpA 28,327 0.00
1.000% 20-Jun-2029
50,000 CDS Mediobanca Banca di Credito Finanziario SpA 288 0.00
1.000% 20-Jun-2029
70,000 CDS Unicredit SpA 1.000% 20-Jun-2029 395 0.00
6,090,000 CDS Unicredit SpA 1.000% 20-Jun-2029 34,333 0.00
(4,170,000) CDS Virgin Media Finance Plc 5.000% 20-Jun-2029 228,960 0.01
(50,000) CDS Virgin Media Finance Plc 5.000% 20-Jun-2029 2,745 0.00
(4,600,000) CDS Ziggo Bond Company BV. 5.000% 348,312 0.01
20-Jun-2029
(50,000) CDS Ziggo Bond Company BV. 5.000% 3786 0.00
20-Jun-2029
(25,280,000) CDX North American Investment Grade Index 564,268 0.02
Series 43 Version 1 1.000% 20-Dec-2029
(320,000) CDX North American Investment Grade Index 7143 0.00
Series 43 Version 1 1.000% 20-Dec-2029
LYy b FTFIVE - ATy TR 1,290,409 0.04
AT 3 V- 273,478
(31 December 2023: 13,743)
(4,301,000) Australian dollar/US dollar Call 9-Jan-2025 0.675 - 0.00
(38,000) Australian dollar/US dollar Call 9-Jan-2026 0.676 - 0.00

4,301,000 Australian dollar/US dollar Call 9-Jan-2025 0.688 - 0.00
38,000 Australian dollar/US dollar Call 9-Jan-2025 0.688 = 0.00

4,301,000 Australian dollar/US dollar Put 9-Jan-2025 0.652 141,089 0.01
38,000 Australian dollar/US dollar Put 9-Jan-2025 0.652 1,246 0.00

2,642,000 Euro/Sterling Call 9-Jan-2025 0.825 3,601 0.00
24,000 Euro/Sterling Call 9-Jan-2026 0.825 33 0.00
24,000 Euro/Sterling Put 9-Jan-2025 0.857 - 0.00

2,642,000 Euro/Sterling Put 9-Jan-2025 0.857 5 0.00

2,494,000 Sterling/Canadian dollar Call 9-Jan-2026 1.790 5,852 0.00
20,000 Sterling/Canadian dollar Call 9-Jan-2025 1.790 47 0.00

2,494,000 Sterling/Canadian dollar Put 9-Jan-2025 1.860 41 0.00
20,000 Sterling/Canadian dollar Put 9-Jan-2025 1.860 - 0.00
35,000 US dollar/Australian dollar Put 21-Jan-2025 0.604 101 0.00

4,351,000 US dollar/Australian dollar Put 21-Jan-2025 0.604 12,530 0.00

4,351,000 US dollar/Australian dollar Put 21-Jan-2025 0.622 67,065 0.00
35,000 US dollar/Australian dollar Put 21-Jan-2025 0.622 459 0.00
25,000 US dollar/Japanese yen Call 21-Jan-2025 155.500 155 0.00

3,126,000 US dollar/Japanese yen Call 21-Jan-2025 156.500 19,443 0.00
25,000 US dollar/Japanese yen Put 21-Jan-2025 162.120 29 0.00

3,126,000 US dollar/Japanese yen Put 21-Jan-2026 162.120 3,676 0.00

2,529,000 US dollar/Japanese yen Put 9-Jan-2025 146.850 48 0.00
20,000 US dollar/Japanese yen Put 9-Jan-2026 146.850 - 0.00
20,000 US dollar/Japanese yen Put 9-Jan-2025 151.430 4 0.00

2,529,000 US dollar/Japanese yen Put 9-Jan-2025 151.430 473 0.00

2,854,000 US dollar/Swedish Krona Call 10-Jan-2025 10.339 6 0.00
25,000 US dollar/Swedish Krona Call 10-Jan-2025 10.339 - 0.00

2,864,000 US dollar/Swedish Krona Put 10-Jan-2025 10.992 27347 0.00
25,000 US dollar/Swedish Krona Put 10-Jan-2025 10.992 239 0.00

WA T 3 vaR 273,478 0.01
BFIRT v 7- 1,676,529
(31 December 2023:338,311)
120,000 IRD RPIGBP 16-May-2034 2,625 0.00
35,000 IRS EUR 21-Mar-2054 3,368 0.00
90,500,000 IRS Pay 2.088% Receive 3 Month SEK-STIBOR- 134,615 0.01
SIDE 23-Sep-2029
152,500,000 IRS Pay 2.452% Receive 3 Month SEK-STIBOR- 22,434 0.00
SIDE 17-Jul-2029
1,300,000 IRS Pay 2.454% Receive 3 Month SEK-STIBOR- 181 0.00
SIDE 17-Jul-2029

4,843,000 IRS Receive 109.756758 Pay 1T EUR Index 466,107 0.02

21-Mar-2054

8,000,000 IRS Receive 2.358% Pay 6 Month EUR-EURIBOR 37,064 0.00

23-Sep-2029
120,000 IRS Receive 2.780% Pay 6 Month EUR-EURIBOR 2,869 0.00
17-Jul-2029
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Bt it CKFL) %) Bt Skt CKFL) (%)
SRATYT (%) 45,500,000 Markit iBoxx USD Liquid Investment Grade Series 1,321,451) (0.08)
13,500,000 IRS Receive 2.780% Pay 6 Month EUR-EURIBOR 322732 001 1Version 120-Mar-2025
17-Jul-2029
120,000 IRS Receive 2.830% Pay 6 Month EUR-EURIBOR 3,001 0.00 F=2)V - Y &=« ATy TER (5,282,324)  (0.21)
19-Jun-2029
120,000 IRS Receive 3.695% Pay 1T UK RPI 05-Apr-2034 2,090 0.00 ZLYy b e FTxIVE « AT 7-(2,450,790)
8,890,000 gzss ;;e;gg 4387885 Pay 1T GEP (ndex 166,492 001 (31 December 2023: (9,461,735)
. (1,620,000) CDS Electrolux AB 1.000% 20-Dec-2029 (28.488)  (0.00)
8:370000 !%?;:;%223’9‘823“ Pay 1T GBPIndex 204,980 oot (30,000) CDS Electrolux AB 1.000% 20-Dec-2029 (528)  (0.00)
: (30,000 CDS Electrolux AB 1.000% 20-Dec-2029 (528)  (0.00)
12,200, IRS R Month EUR-EURIBOR P: % ,881 .01
200000 195_' Jf,f_ez'gég onth ELR-EURIBIR Pey 2.620% S08Es 00 (3,040,000) CDS Electrolux AB 1.000% 20-Dec-2029 (53.458)  (0.00)
(1,370,000) CDS Electrolux AB 1.000% 20-Dec-2029 (24091 (0.00)
277, 1,676,52 07 (10,000) CDS Electrolux AB 1.000% 20-Dec-2029 (76)  (0.00)
SRIRTy TER 676,529 0.0 (2,740,000) CDS Electrolux AB 1.000% 20-Dec-2029 (48,183) (0.00)
(10,000 CDS Electrolux AB 1.000% 20-Dec-2029 (176)  (0.00)
(2.710,000) CDS Electrolux AB 1.000% 20-Jun-2029 (20.940)  (0.00)
(40,000) CDS Electrolux AB 1.000% 20-Jun-2029 “42)  (0.00)
JAPPET Y AR—T v — INEMfE $RRETEELE 50,000 CDS Transdigm Inc 5.000% 20-Dec-2029 (7,844) (0.00)
Bt i CREL) [€3)2) (%) 4,710,000 CDS Transdigm Inc 5.000% 20-Dec-2029 (738,944) (0.03)
170,000 CDS Yum! Brands Inc 1.000% 20-Jun-2029 (1441 (0.00)
11,980,000 CDS Yum! Brands Inc 1.000% 20-Jun-2029 (101565)  (0.01)
SHPREA - 10,072,195 870,000 iTraxx Europe Crossover Index Series 42 Version 1 (707149)  (0.03)
(31 December 2023:2,183,148) 5.000% 20-Dec-2029
23 Canadian 10 Year Treasury Bond 1,961,828 35,641 0.00 85,000 iTraxx Europe Crossover Index Series 42 Version 1 (6,909) (0.00)
Long Futures Contracts Exp 5.000% 20-Dec-2029
Mar-2025 27,460,000 iTraxx Europe Index Series 42 Version 1 1.000% (563,876)  (0.02)
(467) Euro-Bobl Short Futures Contracts ~ (57.013,870) 559,841 0.02 20-Dec-2029
Exp Mar-2025 270,000 iTraxx Europe Index Series 42 Version 1 1.000% (5544 (000)
(871) Euro-Bund Short Futures Contracts (120,393,043) 3,098,145 012 20-Dec-2029
Exp Mar-2025 (22,400,000) iTraxx Europe Sub Financials Index Series 42 (130,200) (0.01)
(1) Euro-OAT Short Futures Contracts (127,824) 2,879 0.00 Version 11.000% 20-Dec-2029
Exp Mar-2025 (225,000) iTraxx Europe Sub Financials Index Series 42 (1308)  (0.00)
(66) Japanese 10 Year Bond Short (59,521,434) 239,029 001 Version 11.000% 20-Dec-2029
Futures Contracts Exp Mar-2026 —
(437) SFE 10 Year Australian Treasury (30,530,656) 460,153 002 ZLYYRFTANE - ATy ShEiE (2,450,790)  (0.10)
Bond Short Futures Contracts Exp
(763) L’\T;r-zoo‘zs Ultra T N (84,931,438) 2,232,25 009 T a> - (171,922)
8. 10 Year Ultra Treasury Note 14,9314 232,251 Y
Short Futures Contracts Exp (31 December 2023: (57,146))
Mar-2025 (38,000) Australian dollar/US dollar Put 9-Jan-2025 0.639 (748) (0.00)
(621) U.S.Treasury Ultra Bond Short (73,840,781) 3,444,256 014 (4,301,000) Australian dollar/US dollar Put 9-Jan-2025 0.639 (84,670) (0.01)
Futures Contracts Exp Mar-2025 (2,642,000) Euro/Sterling Call 9-Jan-2025 0.813 73) (000
(24,000) Euro/Sterling Call 9-Jan-2025 0.813 1 (000
TR R ERT 10,072,195 0.40 (2,642,000) Euro/Sterling Put 9-Jan-2025 0.845 (76) (0.00)
':' ’ (24,000) Euro/Sterling Put 9-Jan-2025 0.845 M (©00)
(20,000) Sterling/Canadian dollar Call 9-Jan-2025 1764 @ (000)
Unrealised gain on forward foreign currency contracts - 25,739,458 (see (2.494,000) Sterling/Canadian dollar Call 9-Jan-2025 1764 @53) (0.0
below) (31 December 2023:12,944,059) 25730.458 103 (20,000) Sterling/Canadian dollar Put 9-Jan-2025 1.830 ® (000
(2,494,000 Sterling/Canadian dollar Put 9-Jan-2025 1.830 (724)  (0.00)
FEEBCTAEMECHEE NS 2,492,162,931  99.57 (70,000) US dollar/Australian dollar Put 21-Jan-2025 0.613 (456)  (0.00)
ML AR (8702,000) US dollar/Australian dollar Put 21-Jan-20250.613 (66752)  (0.00)
(26,000) US dollar/Japanese yen Call 21-Jan-2025 152.380 (55)  (0.00)
(3126,000) US dollar/Japanese yen Call 21-Jan-2025 152.380 ©931)  (0.00)
(3126,000) US dollar/Japanese yen Put 21-Jan-2025 159.000 (15310)  (0.00)
(25,000) US dollar/Japanese yen Put 21-Jan-2025 159.000 (22 (0.00)
IR AL (5,058,000) US dollar/Japanese yen Put 9-Jan-2025 149140 87)  (0.00)
Wit SR CREL) (%) (40,000) US dollar/Japanese yen Put 8-Jan-2025 149140 @ (000
(25,000) US dollar/Swedish Krona Call 10-Jan-2025 10.556 ) (000
=2 V2= XS (2,854,000 US dollar/Swedish Krona Call 10-Jan-2025 10556 73 (000)
Europe - (1,053,629) (31 December 2023: (2,854,000 US dollar/Swedish Krona Put 10-Jan-2026 11.209 (65132)  (0.00)
(794,718)) (1,053,629)  (0.04) (25,000) US dollar/Swedish Krona Put 10-Jan-2025 11.209 “5)  (000)
150,000 MarkitiBoxx EUR Liquid High Yield Index (4,079) (0.00) s S
20-Mar-2025 AT 3 v ait (171,922)  (0.01)
3,600,000 Markit iBoxx EUR Liuid High Yield Index (97885 (0.00)
20-Mar-2025 @FIRT v 7-(239,072)
2.150,000 gwoa_mg;ig;;m Liquid High Yield Index (62176) (0.00) (31 December 2023: (27,325))
) 50,000 IRD CPI-U USD 21-Mar-2054 ®24)  (0.00)
4,650,000 Markit iBoxx Euro Corporates Overall Total Ret 100,187, 0.01
I ot rperstes el fotat et ! ;oo 3,670,000 IRS Pay 104.301231 Receive 1T USD Index ®4) (000
150,000 Markit iBoxx Euro Corporates Overall Total Return (1842 (0.00) 17-Dec-2054
Index 20-Mar-2025 7,027,000 IRS Pay 111.451628 Receive 1T USD Index (154,630) 0.01)
. 21-Mar-2054
59,150,000 Markit iBoxx Euro Corporates Overall Total Ret 726,458 0.03
I oty RS el ot et ! b 137190,000 IRS Pay 2.605% Receive 3 Month SEK-STIBOR- 63318 (0.00)
SIDE 19-Jun-2029
13,450,000 Markit iBoxx Euro Corporates Overall Total Ret (50,925) 0.00
I ot rperstes el ot et (o00r 000 1,320,000 IRS Receive 3 Month SEK-STIBOR Pay 2.633% 747 (000
50,000 Markit iBoxx Euro Corporates Overall Total Return 1077 (©.00) 19-Jun-2029
Index 20-Mar-2025 16,270,000 IRS Receive 41.332693 Pay 1T GBP Index (5.819) (0.00)
16-Dec-2034
United States of America - (4,228,695) (31 2,230,000 RS Receive 91.536688 Pay 1T EUR Index (12,9000 (0.00)
December 2023: -) (4,228,695)  (017) 17-Dec-2054
250,000 Markit iBoxx USD Liquid Investment Grade Series (10,886) (0.00) -
1 Version 1 20-Mar-2025 SRIRT TR (239,072)  (0.01)
65,850,000 Markit iBoxx USD Liquid Investment Grade Series (2:867315)  (012)
1 Version 1 20-Mar-2025
1,000,000 Markit iBoxx USD Liquid Investment Grade Series (29.043)  (0.00)

1Version 1 20-Mar-2025
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SR - (5,543,211)(31
December 2023: (3,701,085))
65 Euro-Bux| 30 Year Bond Long 8,933,384 (565,255)  (0.02)
Futures Contracts Exp Mar-2025
47 Euro-Schatz Long Futures 5,208,563 (10,682) (0.00)
Contracts Exp Mar-2025
760 U.S.10 Year Treasury Note Long 82,660,000 (924488)  (0.04)
Futures Contracts Exp Mar-2025
1170 U.S. 2 Year Treasury Note Long 240,562,968 (686.213)  (0.03)
Futures Contracts Exp Mar-2026
861 U.S.5 Year Treasury Note Long 91,628,336 (782,627) 0.03)
Futures Contracts Exp Mar-2025
630 U.S. Treasury Bond Long Futures 71721562 (1898810)  (0.07)
Contracts Exp Mar-2025
239 UK Long Gilt Long Futures 27,649,463 (675138)  (0.03)
Contracts Exp Mar-2025
SR ESRaR (5,543,211)  (0.22)
Unrealised loss on forward foreign currency contracts - (22,980,994) (see
below) (31 December 2023:(9,074,585)) (22.980994)  (0.92)
#7230 U CREMECHEEh s (36,668,313)  (1.47)
E e
MR 47,272,155 1.90
BERERE AT 2,502,766,773 _ 100.00
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