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Netherlands - 238,277
(31 December 2024: -) 238,277 0.00
34,698 iShares EUR High Yield Corp Bond ESG SRI UCITS 238,277 0.00
ETF
Supranational - 3,809,583
(31 December 2024:45,653,228) 3,809,583 0411
3,809,683 Insight Liquidity Funds Plc - ILF USD Liquidity 3,809,583 011
Fund
United Kingdom - 133,440,471
(31 December 2024: -) 133,440,471 3.76
1,215,446 iShares EUR High Yield Corp Bond UCITS ETF 183,440,471 3.76
SRERE A X — AT 2 BEA 137,488,331 3.87
At
Australia - 219,573,898
(31 December 2024:91,041,042) 219,573,898 619
19,461,000 Allied Credit ABS Trust 2025-1P '2025-1P B' FRN 18,020,074 0.37
4.908% 17-Apr-2033
5,970,000 Australia & New Zealand Banking Group Ltd '144A' 6,208,754 017
FRN 5.816% 18-Jun-2036
5,390,000 Australian Capital Territory 5.250% 23-0Oct-2036 3,498,999 010
21700,000 Blackwattle Series RMBS Trust No.6 FRN 4.552% 14,512,346 0.41
12-Dec-2056
510,000 Firstmac Mortgage Funding Trust No. 4 Series 343,992 0.01
2024-4'2024-4 B' FRN 5.198% 18-Feb-2066
2,139,800 La Trobe Financial Capital Markets Trust 2024-1 1,443,632 0.04
'2024-1A2' FRN 5.298% 14-May-2055
1,673,039 LaTrobe Financial Capital Markets Trust 2024-3 1.125,847 0.03
'2024-3 A2' FRN 5.098% 13-Nov-2055
4,964,207 Liberty Series 2024-1Auto '2024-1AB' FRN 3,328,352 0.09
5.048% 25-May-2032
13,206,000 Liberty Series 2025-1'2025-1 A2' FRN 4.848% 8,860,354 0.25
25-Sep-2056
17,018,000 Liberty Series 2026-2'2026-2 A2' FRN 4.698% 11,369,459 0.32
25-Apr-2058
9,570,000 Moneyme Autopay ABS 2024-1'2024-1B' FRN 6,431791 018
5.308% 20-Sep-2032
7.970,000 Mortgage House RMBS Osmium Series 2024-2 5,370,253 015
'2024-2 B' FRN 5.298% 15-Mar-2056
10,000,000 NBN Co Ltd 'GMTN' 4.125% 15-Mar-2029 12,204,753 0.34
200,000 New South Wales Treasury Corp 1.750% 103,503 -
20-Mar-2034
10,287,400 New South Wales Treasury Corp 4.250% 6,287104 018
20-Feb-2036
13,896,300 New South Wales Treasury Corp 4.750% 8,727,664 0.25
20-Feb-2037
3,162,562 NOW Trust 2024-1'2024-1 B' FRN 5.198% 217,202 0.06
14-Jun-2032
2,130,000 NOW Trust 2025-2 '2025-2 B' FRN 4.923% 1,422,103 0.04
14-Dec-2033
2,970,000 Orion Trust 2025-1'2025-10 A2' FRN 4.698% 1,984,666 0.06
15-Jan-2057
973,000 Panorama Auto Trust 2024-3 '2024-3 C' FRN 654,753 0.02
5.348% 15-Sep-2032
4,750,000 Pepper Residential Securities Trust No. 41 FRN 3,175,461 0.09
4.702% 12-Jul-2067
3,680,000 Pepper SPARKZ Trust No.9 'SPK-9 B' FRN 4.898% 2,464,837 0.07
15-Jan-2033
17,361,000 Queensland Treasury Corp 2.000% 22-Aug-2033 9,339,078 0.26
10,800,000 Queensland Treasury Corp '144A' 1.750% 5,505,936 015
20-Jul-2034,
14,765,000 Queensland Treasury Corp '144A" 4.500% 9,235,173 0.26
22-Aug-2035
4,514,000 Queensland Treasury Corp '144A' 6.000% 2,865,278 0.08
21-Jul-2037
15,953,000 Queensland Treasury Corp '144A' 5.250% 10,253,552 0.29
13-Aug-2038
2,921,156 Sapphire XXX Series 2024-2 Trust '2024-2 A2' FRN 1,963,848 0.06
4.998% 14-Jan-2066
9,700,000 Sapphire XXXII Series 2025-1 Trust '2025-1 A2" 6,517770 018
FRN 4.848% 14-Jun-2066
7,770,000 Sapphire XXXIIl Series 2025-2 Trust '2025-2 A2' 5,186,556 015
FRN 4.652% 12-Feb-2067
6,710,000 Think Tank Residential Series 2024-2 Trust '2024-2 4,520,953 013
B' FRN 5.303% 10-Aug-2056

INTEAE AR 7E L
Ck F) (%)

R A
K BEE)
Australia cont'd.
11,865,000 Treasury Corp of Victoria 2.000% 17-Sep-2035 5,899,626 017
6,972,000 Treasury Corp of Victoria 2.250% 15-Sep-2033 3,809,313 011
12,087,000 Treasury Corp of Victoria 2.250% 20-Nov-2034 6,341,050 018
4,560,000 Treasury Corp of Victoria 'EMTN' 3.625% 5,242,065 015
29-Sep-2040
3,466,000 Treasury Corp of Victoria 'MTN' 4.750% 2,180,603 0.08
15-Sep-2036
5,660,000 Treasury Corp of Victoria 'MTN' 6.250% 3,642,073 010
15-Sep-2038
3,571,000 Triton Bond Trust 2025-1 in respect of Series 1 2,395,440 0.07
'2025-1A2' FRN 4.802% 12-Mar-2057
9,610,000 Trustee for Think Tank Residential Series 2025-2 6,396,448 018
Trust/The '2025-2 A2' FRN 5.003% 10-Apr-2057
4,810,000 Woolworths Group Ltd 'EMTN' 3.750% 5,679,984 016
25-0ct-2032
11,900,000 Zip Master Trust Series 2025-2 '2025-2 A' FRN 7,943,453 0.22
4.753% 10-0ct-2037
Austria - 44,499,472
(31 December 2024:17,763,959) 44,499,472 1.25
11,670,000 Oesterreichische Kontrollbank AG 3.625% 11,689,921 0.33
09-Sep-2027
13,900,000 Raiffeisen Bank International AG 'EMTN' FRN 16,314,870 0.46
3.500% 27-Aug-2031
13,500,000 Volksbank Wien AG FRN 5.500% 04-Dec-2035 16,494,681 0.46
Belgium - 57,820,552
(31 December 2024: 18,747,215) 57,820,552 1.63
10,000,000 Anheuser-Busch InBev SA/NV'EMTN' 2.000% 11,609,609 0.33
17-Mar-2028
1,050,000 Azelis Finance NV 'REGS' 4.750% 25-Sep-2029 1,265,359 0.03
6,900,000 Ethias SA 4.750% 07-May-2035 8,436,078 0.24
25,052,000 KBC Group NV '144A' FRN 4.932% 16-0ct-2030 25,556,921 072
10,474,000 Syensqo Finance America LLC '144A" 5.850% 10,952,585 0.31
04-Jun-2034
Bermuda - 13,686,125
(31 December 2024 18,056,990) 13,686,125 0.39
110,000 Athora Holding Ltd 5.875% 10-Sep-2034 137,602 0.01
10,800,000 Athora Holding Ltd 6.625% 16-Jun-2028 13,548,523 0.38
Canada - 108,656,801
(31 December 2024 18,868,662) 108,656,801 3.06
31,665,000 Bank of Nova Scotia/The FRN 5.130% 14-Feb-2031 32,669,230 0.92
43,000 Canadian Government Bond 2.750% 01-Dec-2055 25,235 -
7,546,000 Canadian Pacific Railway Co 3.100% 02-Dec-2051 5,029,981 014
2,560,000 Canadian Pacific Railway Co 5.200% 30-Mar-2035 2,642,260 0.08
6,995,000 Enbridge Inc 5.250% 05-Apr-2027 7,095,648 0.20
16,044,000 Manulife Financial Corp 4.986% 11-Dec-2035 16,045,574 0.45
3,938,000 Province of Alberta Canada 3.100% 01-Jun-2050 2,235,876 0.06
3,943,000 Province of Alberta Canada 4.450% 01-Dec-2054 2,801,738 0.08
61,000 Province of Ontario Canada 4.150% 02-Dec-2054 41,312 -
19,154,000 Province of Ontario Canada 4.600% 02-Dec-2055 13,988,686 0.39
6,520,000 Province of Quebec Canada 4.200% 01-Dec-2057 4,380,620 012
847,000 Royal Bank of Canada 'GMTN' FRN 4.969% 868,953 0.03
02-Aug-2030
18,085,000 Royal Bank of Canada 'GMTN' FRN 5.153% 18,648,078 0.53
04-Feb-2031
2,236,000 TransCanada PipeLines Ltd 4.625% 01-Mar-2034 2,183,610 0.06
Chile - 3,835,270
(31 December 2024:549,751) 3,835,270 0.11
3,131,000 AES Andes SA'REGS' 6.300% 15-Mar-2029 3,243,271 0.09
618,000 Sociedad de Transmision Austral SA 'REGS' 591,999 0.02
4.000% 27-Jan-2032
China - 8,023,203
(31 December 2024:-) 8,023,203 0.23
10,050,000 Prosus NV'REGS' 4.987% 19-Jan-2052 8,023,203 0.23
Czech Republic - 13,809,050
(31 December 2024: 21,268,069) 13,809,050 0.39
11,489,000 CEZAS 'EMTN' 4.250% 11-Jun-2032 13,809,050 0.39
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Denmark - 43,443,121
(31 December 2024: 35,699,003) 43,443,121 122
17,000,000 Danske Bank A/S '144A' FRN 4.298% 01-Apr-2028 17,041,084 0.48
15,000,000 Nykredit Realkredit A/S'EMTN' 4.625% 18,472,045 0.52
19-Jan-2029
6,739,000 TDC Net A/S'EMTN' 4.625% 22-Oct-2033 7.930,012 0.22
Finland - 746,954
(31 December 2024: 16,010,910) 746,954 0.02
760,000 Nordea Bank Abp '144A" 1.500% 30-Sep-2026 746,954 0.02
France - 112,483,465
(31 December 2024: 160,201,072) 112,483,465 317
7.425,000 BNP Paribas SA'144A" FRN 1.904% 30-Sep-2028 750,897 0.20
1,840,000 BNP Paribas SA'144A" FRN 2.871% 19-Apr-2032 1,683,693 0.05
9,643,000 Danone SA'144A' 2.947% 02-Nov-2026 9,467,536 0.27
3,600,000 Electricite de France SA'EMTN' 4.625% 402,341 012
07-May-2045
5,500,000 Electricite de France SA'EMTN' 4.750% 6,420,944 018
17-Jun-2044
5,080,000 Holding d'Infrastructures des Metiers de 5,923,991 017
'Environnement SAS 3.875% 31-Jan-2031
1,127,041 Noria DE 2024 '2024-DE1 C' FRN 3.144% 1,323,589 0.04
25-Feb-2043
726,000 RCIBanque SA'EMTN' 3.500% 17-Jan-2028 862,444 0.02
15,300,000 Renault SA'EMTN' 3.875% 30-Sep-2030 18,104,546 051
8,590,000 Societe Generale SA'144A' FRN 5.519% 8,703,912 0.24
19-Jan-2028
3,400,000 Suez SACA'EMTN' 4.500% 13-Nov-2033 4,172,995 012
9,100,000 Suez SACA'EMTN' 5.000% 03-Nov-2032 11620779 0.32
12,800,000 Veolia Environnement SA'EMTN' 3.795% 14,707,044 0.41
17-Jun-2037
9,400,000 Verallia SA 4.375% 14-Nov-2033 10,965,858 0.31
1,254,000 WEA Finance LLC / Westfield UK & Europe Finance 1,090,513 0.03
Plc "144A' 4.750% 17-Sep-2044
2,720,000 WEA Finance LLC '144A" 2.875% 15-Jan-2027 2,678,708 0.08
1,662,000 WEA Finance LLC '144A' 4.125% 20-Sep-2028 1,662,165 0.04
2,490,000 WEA Finance LLC '144A" 4.625% 20-Sep-2048 2,051,612 0.06
Germany - 343,460,032
(31 December 2024: 247,837,393) 343,460,032 9.68
3,300,000 Aareal Bank AG 'EMTN' FRN 5.625% 12-Dec-2034 4,036,887 01
743,000 BMW US Capital LLC'144A' 2.800% 11-Apr-2026 740,602 0.02
40,000 B P! D 46,033 -
2.600% 15-Aug-2035
108,030,000 Bundesschatzanweisungen 2.000% 10-Dec-2026 126,948,043 3.58
6,306,000 Deutsche Bahn AG 'EMTN' 0.625% 15-Apr-2036 5,615,179 016
867,000 Deutsche Bahn AG 'EMTN' 1.125% 29-May-2051 543133 0.01
1,015,000 Deutsche Bahn AG 'EMTN' 1.375% 03-Mar-2034 1,033,268 0.03
18,550,000 Deutsche Bank AG/New York NY FRN 2.552% 18,249,298 0.51
07-Jan-2028
20,500,000 Deutsche Boerse AG 3.875% 28-Sep-2026 24,328,090 0.69
3,569,000 Deutsche Telekom AG 'EMTN' 3.625% 3,851,135 011
03-Feb-2045
9,700,000 E.ON SE 'EMTN' 3.500% 12-Jan-2028 11,603,516 0.33
6,600,000 EMD Finance LLG'144A’ 5.000% 15-Oct-2035 6,649,709 019
3,100,000 Hamburg Commercial Bank AG 'EMTN' 4.500% 3,767,826 011
24-Jul-2028
20,000,000 Kreditanstalt fuer Wiederaufbau 'EMTN' 0.125% 20,102,830 0.57
09-Jan-2032
20,438,000 Kreditanstalt fuer Wiederaufbau 'EMTN' 2.750% 24,248,540 0.68
01-0ct-2027
11,980,000 Mercedes-Benz Finance North America LLC '144A" 12,093,104 0.34
4.650% 01-Apr-2027
726,000 Mercedes-Benz Finance North America LLC '144A' 731,319 0.02
5.200% 03-Aug-2026
11,000,000 Mercedes-Benz International Finance BV 'EMTN' 13,039,997 0.37
3.000% 10-Jul-2027
16,200,000 Norddeutsche Landesbank-Girozentrale 'EMTN' 19,347,242 0.54
FRN 4.375% 10-Dec-2035
7,300,000 Sartorius Finance BV 4.875% 14-Sep-2035 9,087,969 0.26
10,800,000 Viridium Group Sarl 4.375% 16-Nov-2035 12,388,063 0.35
5,600,000 Volkswagen Bank GmbH'EMTN' 3.750% 6,543,019 018
10-Dec-2032
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Germany contd.
15,600,000 Volkswagen Financial Services AG 3.250% 18,465,230 0.52
19-May-2027
Indonesia - 14,226,791
(31 December 2024: -) 14,226,791 0.40
417,000 Freeport Indonesia PT'REGS' 5.315% 14-Apr-2032 4,203,260 012
9,973,000 Perusahaan Penerbit SBSN Indonesia lll 'REGS' 10,023,531 0.28
5.000% 01-Dec-2035
Ireland - 16,939,066
(31 December 2024:15,737,647) 16,939,066 0.48
1,061,015 Fortuna Consumer Loan Abs 2024-2 DAC '2024-2 1,263172 0.04
C'FRN 3.593% 18-Oct-2034
275,943 Last Mile Securities PE 2021 DAC '2021-1XC' FRN 325,092 0.01
3.664% 17-Aug-2031
6,731,000 Sequoia Logistics 2025-1 DAC '2025-1X B' FRN 7,945,024 0.22
3.814% 17-Feb-2037
6,313,000 Smurfit Kappa Treasury ULC 3.489% 24-Nov-2031 7415778 0.21
Israel - 5,077,812
(31 December 2024: -) 5,077,812 014
4,200,000 Teva Pharmaceutical Finance Netherlands Il BV 5,077,812 014
4.375% 09-May-2030
Italy - 70,195,672
(31 December 2024:31,173,001) 70,195,672 1.98
5,500,000 Enel Finance International NV'EMTN'3.375% 6,579,555 018
23-Jul-2028
5,002,000 Eni SpA'144A'5.500% 15-May-2034 5,169,592 015
7,445,000 Eni SpA '"144A' 5.750% 19-May-2035 7,821,863 0.22
2,532,000 Eni SpA'144A' 5.950% 15-May-2054 2,521142 0.07
5,050,000 Eni USA Inc 7.300% 15-Nov-2027 5,342,156 015
1,681,964 Golden Bar Securitisation Srl'2024-1C' FRN 1,999,925 0.06
4.185% 22-Sep-2043
13,766,000 Infrastrutture Wireless Italiane SpA 'EMTN' 16,000,099 0.45
3.625% 13-0ct-2032
6,110,000 Italy Buoni Poliennali Del Tesoro '144A' 4.300% 7131,857 0.20
01-Oct-2054
622,000 Ryanair DAC 'EMTN' 0.875% 25-May-2026 726,949 0.02
10,000,000 Terna - Rete Elettrica Nazionale 'EMTN' 1.375% 11,574,078 0.33
26-Jul-2027
5,295,000 UniCredit SpA '144A" 4.625% 12-Apr-2027 5,328,456 015
Japan - 115,176,537
(31 December 2024: 22,642,296) 115,176,537 3.24
1,350,000,000 Japan Government Forty Year Bond 2.200% 6,273,801 018
20-Mar-2064
1,920,000,000 Japan Government Thirty Year Bond 2.200% 9,641,319 0.27
20-Jun-2054
60,950,000 Japan Government Twenty Year Bond 0.400% 286,123 0.01
20-Sep-2040
3,645,000 Mitsubishi UFJ Financial Group Inc FRN 1.640% 3,579,077 010
13-0ct-2027
8,394,000 Mitsubishi URJ Financial Group Inc FRN 6.159% 8,660,427 0.24
24-Apr-2031
9,448,000 Mitsubishi URJ Financial Group Inc FRN 5.426% 9,837,514 0.28
17-Apr-2035
829,000 Mitsubishi UFJ Financial Group Inc FRN 6.472% 870,038 0.02
13-Sep-2033
9,439,000 Mitsubishi URJ Financial Group Inc FRN 5.615% 9,921,844 0.28
24-Apr-2036
10,820,000 Mizuho Financial Group Inc FRN 1.554% 10,680,462 0.30
09-Jul-2027
1,919,000 Nippon Life Insurance Co FRN 4.114% 2,250,497 0.06
23-Jan-2055
5,353,000 NTT Finance Corp '144A' 5.171% 16-Jul-2032 5,505,968 016
13,597,000 RLGH Finance Bermuda Ltd 6.750% 02-Jul-2035 14,448,619 0.41
10,329,000 RLGH Finance Bermuda Ltd 8.250% 17-Jul-2031 11728,277 0.33
7,060,000 Sumitomo Mitsui Financial Group Inc 3.446% 7,028,917 0.20
11-Jan-2027
12,075,000 Toyota Motor Finance Netherlands BV 'EMTN' 14,343,069 0.40
3.125% 21-Apr-2028
100,000 Toyota Motor Finance Netherlands BV 'EMTN' 119,585 -

3.500% 13-Jan-2028
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Kuwait - 25,708,477
(31 December 2024: -) 25,708,477 0.72
17,373,000 Kuwait International Government Bond 'REGS' 17,356,456 0.49
4.652% 09-Oct-2035
8,329,000 National Bank of Kuwait SAKP FRN 5.250% 8,352,021 0.23
10-Feb-2036
Luxembourg - 5,940,674
(31 December 2024: 24,403,086) 5,940,674 017
5,133,000 P3 Group Sarl 'EMTN' 3.750% 02-Apr-2033 5,940,674 017
Mexico - 13,308,335
(31 December 2024:8,621,631) 13,308,335 0.37
1,398,000 Bimbo Bakeries USA Inc '144A' 6.375% 1,434,224 0.04
09-Jan-2036
2,880,000 Mexico Government International Bond 3.500% 2,496,960 0.07
12-Feb-2034
5,878,000 Mexico Government International Bond 4.875% 5,657,575 016
19-May-2033
3,556,000 Mexico Government International Bond 6.625% 3,719,576 010
29-Jan-2038
Netherlands - 92,547,838
(31 December 2024: 39,166,044) 92,547,838 2.61
15,200,000 ABN AMRO Bank NV'144A' FRN 6.339% 15,437,795 0.43
18-Sep-2027
2,970,000 Boels Topholding BV 'REGS' 5.750% 15-May-2030 3,616,906 010
13,951,000 Cooperatieve Rabobank UA'144A" FRN 5.710% 14,716,893 0.41
21-Jan-2033
3,535,000 Cooperatieve Rabobank UA 'BKNT' 3.750% 3,527,512 010
21-Jul-2026
11,605,000 Heineken NV'EMTN' 3.625% 15-Nov-2026 13,775,748 0.39
10,425,000 ING Groep NV FRN 6.083% 11-Sep-2027 10,566,872 0.30
760,000 JDE Peet's NV'144A" 1.375% 15-Jan-2027 736,699 0.02
7.550,000 Lineage Europe Finco BV 'REGS' 4.125% 8767179 0.25
26-Nov-2031
3,805,000 Magnum lcc Finance BV 'EMTN' 3.750% 4,434,450 013
26-Nov-2034
8177000 Magnum Icc Finance BY 'EMTN' 4.000% 9,438,672 0.27
26-Nov-2037
6,555,000 VIA Outlets BV 3.500% 29-Oct-2032 7529112 0.21
New Zealand - 3,471,782
(31 December 2024: 14,053,242) 3,471,782 0410
6,775,000 New Zealand Government Bond 1.500% 3,452,471 010
15-May-2031
35,000 New Zealand Government Bond 3.500% 19,311 -
14-Apr-2033
Norway - 33,141,692
(31 December 2024: 13,698,278) 33,141,692 0.93
622,000 DNB Bank ASA'EMTN' FRN 3.125% 21-Sep-2027 735,361 0.02
25,000,000 Kommunalbanken AS 'REGS' 4.250% 24-Jan-2029 25,431,570 071
5,700,000 Telenor ASA'EMTN' 4.000% 03-Oct-2030 6,974,761 0.20
Poland - 9,391,067
(31 December 2024: 21,449,884) 9,391,067 0.26
3,814,000 Bank Millennium SA'EMTN' FRN 5.308% 4,702,875 013
25-Sep-2029
4,089,000 Republic of Poland Government International Bond 4,688,192 013
3.875% 22-0ct-2039
Republic of Korea - 17,715,711
(31 December 2024: -) 17,715,711 0.50
27,160,000,000 Korea Treasury Bond 2.625% 10-Jun-2035 17715711 0.50
Romania - 25,921,555
(31 December 2024:21,290,197) 25,921,555 0.73
8,720,000 Banca Transilvania SA'EMTN' FRN 5.125% 10,524,801 0.29
0-Sep-2030
4,852,000 Romanian Government International Bond 'REGS' 4,880,796 014
2.000% 28-Jan-2032
1,677,000 Romanian Government International Bond 'REGS' 2,014,514 0.06
5.250% 30-May-2032
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Romania contid.
7193,000 Romanian Government International Bond 'REGS" 8,501,444 0.24
6.125% 07-0ct-2037
Saudi Arabia - 17,825,323
(31 December 2024:18,191,831) 17,825,323 0.50
6,818,000 Al Rajhi Sukuk Ltd 'EMTN' FRN 5.651% 6,889,634 019
16-Mar-2036
6,773,000 SaudiAwwal Bank 'EMTN' FRN 5.947% 6,867,753 019
04-Sep-2035
3,982,000 Saudi Government International Bond 'REGS' 4,067,936 012
4.750% 16-Jan-2030
Spain - 41,008,907
(31 December 2024: 37,057,828) 41,008,907 116
12,000,000 Banco Santander SA FRN 4.175% 24-Mar-2028 12,007,829 0.34
7,623,000 CaixaBank SA '144A' FRN 6.684% 13-Sep-2027 7,757,668 0.22
3,800,000 Cellnex Finance Co SA'EMTN' 2.000% 4,045,185 012
15-Sep-2032
800,000 Cellnex Finance Co SA'EMTN' 2.000% 839,714 0.02
15-Feb-2033
1,600,000 Cellnex Finance Co SA'EMTN' 3.500% 1,867,590 0.05
22-May-2032
713,754 FTA Consumo Santander FRN 3.304% 20-Jul-2038 840,899 0.02
2,800,000 Lorca Telecom Bondco SA 'REGS' 5.750% 3,430,411 0.10
30-Apr-2029
6,203,000 Repsol E&P Capital Markets US LLC '144A' 5.976% 6,340,610 018
16-Sep-2035
3,300,000 Santander Residential 1 FT FRN 2.946% 3,879,001 011
18-0ct-2068
Supranational - 191,983,043
(31 December 2024:219,507,316) 191,983,043 5.41
20,050,000 Asian Development Bank 'GMTN' 4.875% 20,134,730 0.57
21-May-2026
3,390,000 Corp Andina de Fomento 'REGS' FRN (Perpetual) 3,487,463 010
6.750% 17-Jun-2030
5,908,000 Council Of Europe Development Bank 'EMTN' 5,941,827 017
0.250% 19-Jan-2032
4,300,000 European Financial Stability Facility 0.000% 4,860,912 014
13-0ct-2027
1,087,000 European Financial Stability Facility 'EMTN' 1,188,348 0.03
2.875% 29-Jan-2035
137,000 European Investment Bank 2.250% 14-Aug-2028 160,901 -
19,611,000 European Investment Bank 2.500% 14-May-2032 22,691,363 0.64
13,600,000 European Investment Bank 2.750% 17-Jul-2029 16,151,704 0.45
12,675,000 European Investment Bank 4.500% 14-Mar-2030 13,072,008 0.37
55,000 European Union 0.000% 04-Jul-2031 55,844 -
12,543,000 European Union 0.200% 04-Jun-2036 10,822,292 0.30
3,879,323 European Union 3.000% 04-Mar-2053 3,803,343 011
6,000,000 European Union 3.250% 04-Jul-2034 766,748 0.20
9,167,047 European Union 3.375% 12-Dec-2035 10,927,768 0.31
10,693,473 European Union 3.375% 04-0ct-2039 12,319,659 0.35
22,709,597 European Union 3.375% 05-Oct-2054 23,659,608 0.67
17,720,000 European Union 3.750% 12-Oct-2045 20,548,021 0.58
4,130,000 European Union 'EMTN'0.250% 22-Apr-2036 3,589,188 010
10,000,000 International Bank for Reconstruction & 11,411,316 0.32
Development 0.625% 22-Nov-2027
Sweden - 20,931,952
(31 December 2024: 2,442,538) 20,931,952 0.59
6,210,000 SiriusPoint Ltd 7.000% 05-Apr-2029 6,580,049 019
605,000 Volvo Treasury AB'EMTN' 3.8756% 29-Aug-2026 717199 0.02
10,100,000 Volvo Treasury AB 'EMTN' 4.750% 15-Jun-2026 13,634,704 0.38
Switzerland - 41,005,984
(31 December 2024: 4,256,828) 41,005,984 116
6,257,000 SIG Combibloc PurchaseCo Sarl 3.750% 7,445,918 0.21
19-Mar-2030
6,575,000 Swiss Confederation Government Bond 0.500% 8,468,809 0.24
27-Jun-2032
12,800,000 UBS AG/London 'EMTN' 0.010% 29-Jun-2026 14,879,653 0.42
10,000,000 UBS Group AG '144A' FRN 6.327% 22-Dec-2027 10,211,604 0.29
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United Arab Emirates - 11,643,651
(31 December 2024: 6,710,466) 11,643,651 0.33
8,350,000 Aldar Investment Properties Sukuk Ltd 'EMTN' 8,674,405 0.24
5.500% 16-May-2034
1,500,000 Galaxy Pipeline Assets Bidco Ltd 'REGS' 2.625% 1326781 0.04
31-Mar-2036
1,302,169 Galaxy Pipeline Assets Bidco Ltd 'REGS' 2.940% 1,112,456 0.03
30-Sep-2040
503,000 Mashregbank PSC FRN 7.875% 24-Feb-2033 530,009 0.02
United Kingdom - 368,235,931
(31 December 2024: 183,516,416) 368,235,931  10.37
14,828,000 AA Bond Co Ltd 'EMTN' 7.375% 31-Jul-2029 21,239,003 0.60
4,171,000 AA Bond Co Ltd 'EMTN' 8.450% 31-Jan-2028 5,984,064 017
6,920,000 Anglian Water Osprey Financing Plc 'EMTN' 9,502,203 0.27
6.750% 27-Aug-2031
6,580,000 Assura Financing Plc 3.000% 19-Jul-2028 8,511,322 0.24
5,774,000 Astrazeneca Finance LLC 1.200% 28-May-2026 5,715,940 016
100,000 AstraZeneca Plc'EMTN'1.250% 12-May-2028 118,571
6,550,000 Barclays Plc FRN 2.279% 24-Nov-2027 6,447,275 018
771,000 Barclays Plc FRN 5.088% 20-Jun-2030 785,343 0.02
6,235,000 Barclays Plc FRN 6.496% 13-Sep-2027 6,333,828 018
3,023,000 British Telecommunications Plc 'EMTN' 1.500% 3,502,697 010
23-Jun-2027
9,003,000 British Telecommunications Plc 'EMTN' 3.750% 10,495,266 0.30
03-Jan-2035
9,364,000 DWR Cymru Financing UK Plc 'EMTN' 6.250% 12,931,487 036
08-Sep-2037
7,640,000 GlaxoSmithKline Capital Plc 4.315% 12-Mar-2027 7,699,726 0.22
112,000 Heathrow Funding Ltd 'EMTN' 3.875% 129,864
16-Jan-2036
5,043,000 Hiscox Ltd FRN 7.000% 11-Jun-2036 5,431,584 015
760,000 HSBC Holdings Ple FRN 2.013% 22-Sep-2028 733,887 0.02
12,000,000 HSBC Holdings Plc FRN 4.041% 13-Mar-2028 11,988,393 0.34
12,485,000 1DS Financing Plc 'EMTN' 4.000% 01-Oct-2032 14,438,796 0.41
3,718,000 Informa Plc 'EMTN' 3.125% 05-Jul-2026 4,984,239 014
3,412,000 \ntemauonat Distribution Services Plc 7.375% 4,953,614 014
14-Sep-!
6,205,000 Lloyds EankmgGroup Plc FRN 5.462% 6,290,134 018
05-Jan-2028
6,948,000 Lloyds Banking Group Plc FRN 5.985% 7,026,759 0.20
07-Aug-2027
11,435,000 London Power Networks Plc 'EMTN' 3.837% 13,332,458 0.38
11-Jun-2037
605,000 Lseg Netherlands BV'EMTN' 4.125% 29-Sep-2026 719,036 0.02
5,280,000 M&G Plc 'EMTN' FRN 56.560% 20-Jul-2055 6,919,995 0.20
3,970,000 M&G Plc FRN 5.625% 20-Oct-2051 5,379,120 015
4,402,000 Motability Operations Group Plc'EMTN' 3.875% 5,189,920 015
24-Jan-2034
2,119,000 National Grid Electricity Distribution South Wales 2,050,436 0.06
Plc 'EMTN' 1.625% 07-0ct-2035
8,548,000 National Grid Electricity Distribution West 12,031,930 0.34
Midlands Plc 'EMTN' 5.750% 16-Apr-2032
27,000,000 Nationwide Building Society '144A' FRN 3.960% 26,652,599 0.75
18-Jul-2030
5,219,000 Nationwide Building Society EMTN' FRN 5.532% 7,248,153 0.20
13-Jan-2033
10,785,000 NatWest Group Ple FRN 1.642% 14-Jun-2027 10,669,508 0.30
536,000 NatWest Markets Plc'EMTN' 6.625% 22-Jun-2026 731,106 0.02
1,299,000 Newday Funding Master Issuer Plc - Series 2024-2 1764,513 0.05
'2024-2X C' FRN 5.744% 15-Jul-2032
1,223,000 Newday Funding Master Issuer Plc - Series 2024-3 1,664,345 0.05
'2024-3X C' FRN 5.444% 15-Nov-2032
327,000 Northumbrian Water Finance Plc 5.625% 446195 0.01
29-Apr-2033
6,391,000 Northumbrian Water Finance Plc 'EMTN' 5.375% 8,666,101 0.24
22-Jul-2032
4,088,000 Northumbrian Water Finance Plc 'EMTN' 6.375% 5,807,700 016
28-0ct-2034
11,381,000 Pavillion Consumer 2025-1 Plc '2025-1X B' FRN 15,320,601 0.43
0.000% 25-Jan-2036
5,187,000 RELX Capital Inc 5.260% 27-Mar-2035 5,366,904 015
1,458,000 Severn Trent Utilities Finance Plc'EMTN' 5.250% 1,927,332 0.05
04-Apr-2036
9,139,000 South West Water Finance Plc 'EMTN' 5.250% 12,423,454 0.35
15-Sep-2031
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United Kingdom cont'd.
9,000,000 Standard Chartered Plc'144A' FRN 2.608% 8,862,781 0.25
12-Jan-2028
3,326,000 Stratton Mortgage Funding 2024-3 Plc '2024-3 B' 4,490,188 013
FRN 6.091% 25-Jun-2049
3,978,055 Twin Bmdges 2022-1 Plc'2022-1 A' FRN 4.559% 5371115 015
12-Dec-20!
4,978,398 UK Log\sl\cs 2024-2 DAC '2024-2X A' FRN 5.206% 6,738,617 019
17-Feb-2035
1,636,829 United Kingdom Gilt 1.260% 22-Oct-2041 1,320,620 0.04
1,110,000 United Kingdom Gilt 1.250% 31-Jul-2051 664,324 0.02
39,090,000 United Kingdom Gilt 1.500% 31-Jul-2053 24,230,150 0.68
250,000 United Kingdom Gilt 4.375% 07-Mar-2030 342,782 0.01
3,957,000 Weir Group Inc '144A' 5.350% 06-May-2030 4,070,926 011
1,097,000 Whitbread Group Plc 5.500% 31-May-2032 1,489,157 0.04
1,739,000 Yorkshire Water Finance Plc 6.601% 17-Apr-2031 2,470,458 0.07
6,295,000 Yorkshire Water Finance Plc 'EMTN' 6.000% 8,644,412 0.24
22-Jul-2083
United States of America - 1,209,463,607
(31 December 2024:1,052,654,610) 1,209,463,607 34.07
4,953,000 AbbVie Inc 4.950% 15-Mar-2031 5,128,219 014
12,285,000 AES Corp/The 5.800% 15-Mar-2032 12,622,263 0.36
16,520,000 Air Lease Corp 2.200% 15-Jan-2027 16,192,333 0.48
5,391,000 Alphabet Inc 4.700% 15-Nov-2035 5,405,000 015
6,939,000 Alphabet Inc 5.450% 15-Nov-2055 6,833,840 019
3,350,000 American Axle & Manufacturing Inc '144A" 7.750% 3,415,567 010
15-0ct-2033
7,070,000 American Express Co FRN 4.918% 20-Jul-2033 7,205,809 0.20
9,159,000 American Express Co FRN 5.085% 30-Jan-2031 9,451,778 0.27
622,000 American Tower Corp 1.950% 22-May-2026 729,599 0.02
20,000,000 Amgen Inc 5.150% 02-Mar-2028 20,478,961 0.58
1,785,000 Amgen Inc 5.650% 02-Mar-2053 1,756,596 0.05
1,480,000 Amgen Inc 5.750% 02-Mar-2063 1,451,326 0.04
7,616,000 Amphenol Corp 4.400% 15-Feb-2033 7,556,607 0.21
4,250,000 Amphenol Corp 4.625% 15-Feb-2036 4,174,601 012
5,567,000 Amphenol Corp 5.300% 15-Nov-2055 5,344120 015
7.022,000 Aptiv Swiss Holdings Ltd 3.100% 01-Dec-2051 4,534,847 013
200,000 AT&T Inc 3.500% 01-Jun-2041 157,927
3,085,000 AT&T Inc 3.500% 15-Sep-2053 2,074,982 0.06
3,306,000 AT&TInc 3.550% 15-Sep-2055 2212766 0.06
2,845,000 AT&T Inc 3.800% 01-Dec-2057 1,966,103 0.06
150,000 AvalonBay Communities Inc 5.000% 01-Aug-2035 152,333
7192,000 Bank of America Corp FRN 5.511% 24-Jan-2036 7,523,848 0.21
40,000 Bank of America Corp FRN 5.872% 15-Sep-2034 42,768 -
7.150,000 Bank of America Corp 'MTN' FRN 2.972% 6,550,677 018
04-Feb-2033
2,507,000 Baxter International Inc 5.650% 15-Dec-2035 2,545,524 0.07
8,755,000 Broadcom Inc 4.750% 15-Apr-2029 8,927,211 0.25
19,441,000 Brown & Brown Inc 5.550% 23-Jun-2035 20,025,493 0.56
1,651,000 Brown & Brown Inc 6.250% 23-Jun-2055 1725125 0.05
211,000 Capital One Financial Corp FRN 6.183% 220,882 0.01
30-Jan-2036
10,286,000 Carrier Global Corp 5.900% 15-Mar-2034 11,063,427 031
10,000,000 Caterpillar Financial Services Corp 'EMTN' 2.521% 11,716,846 0.33
22-Aug-2028
120,000 Charter Communications Operating LLC/ Charter 76131 -
Communications Operating Capital 3.700%
01-Apr-2051
8,160,000 Charter Communications Operating LLC / Charter 5,285,936 015
Communications Operating Capital 3.900%
01-Jun-2052
5,892,000 Cheniere Energy Partners LP 5.750% 15-Aug-2034 6,166,535 017
8,037,000 Chubb INA Holdings LLC 5.000% 15-Mar-2034 8,241,174 0.23
16,091,000 Cigna Group/The 4.875% 15-Sep-2032 15,315,463 0.43
6,060,000 Citigroup Inc FRN 3.493% 22-0ct-2034 6,990,473 0.20
10,972,000 Citigroup Inc FRN 5.333% 27-Mar-2036 11,251,418 0.32
3,510,000 Columbia Pipelines Holding Co LLC '144A" 4.999% 3,516,740 010
17-Nov-2032
484,000 Columbia P\pehnesOperatmgCo LLC"144A" 496,130 0.01
5.439% 15-Feb-20:
8,275,000 Comcast Corp 2.937% 01-Nov-2056 4,674,052 013
100,000 Commonwealth Edison Co 4.000% 01-Mar-2049 78,605 -
3,162,000 Commonwealth Edison Co 5.300% 01-Feb-2053 2,999,835 0.08
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United States of America contd.
Constellation Energy Generation LLC 5.750%
15-Mar-2054

Crown Castle Inc 2.100% 01-Apr-2031

Crown Castle Inc 2.250% 15-Jan-2031

Crown Castle Inc 2.900% 01-Apr-2041

Crown Castle Inc 3.800% 15-Feb-2028
CubeSmart LP 5.125% 01-Nov-2035

CVS Health Corp 5.875% 01-Jun-2053

Dell International LLC / EMC Corp 6.020%
15-Jun-2026

Dell International LLC / EMC Corp 6.100%
15-Jul-2027

Digital Realty Trust LP 5.550% 15-Jan-2028
Dow Chemical Co/The 5.600% 15-Feb-2054
Dow Chemical Co/The 5.650% 15-Mar-2036
Eli Lilly & Co 1.625% 02-Jun-2026

Eli Lilly & Co 4.150% 14-Aug-2027

Eversource Energy 5.500% 01-Jan-2034
Exelon Corp 4.100% 15-Mar-2052

Exelon Corp 5.600% 15-Mar-2053

Exelon Corp 5.875% 15-Mar-2055

FiservInc 1.125% 01-Jul-2027

FiservInc 5.600% 02-Mar-2033

FiservInc 5.625% 21-Aug-2033

Florida Power & Light Co 4.700% 15-Feb-2036
Florida Power & Light Co 5.600% 15-Feb-2066
FMC Corp 5.650% 18-May-2033

Ford Motor Co 3.250% 12-Feb-2032

Ford Motor Credit Co LLC 7.122% 07-Nov-2033
Ford Motor Credit Co LLC 7.200% 10-Jun-2030
Foundry JV Holdco LLC '144A' 6.250%
25-Jan-2035

General Motors Financial Co Inc 5.000%
09-Apr-2027

General Motors Financial Co Inc 5.950%
04-Apr-2034

General Motors Financial Co Inc 8.400%
09-Jan-2033

GFL Environmental Inc '144A' 6.750% 15-Jan-2031
Global Payments Inc 4.875% 15-Nov-2030
Global Payments Inc 5.200% 15-Nov-2032
Global Payments Inc 5.300% 15-Aug-2029
Goldman Sachs Group Inc/The 'EMTN' FRN
3.984% 18-Dec-2036

Goldman Sachs Group Inc/The FRN 5.851%
25-Apr-2035

Hewlett Packard Enterprise Co 5.000%
15-0ct-2034

Hewlett Packard Enterprise Co 5.600%
15-Oct-2054

HF Sinclair Corp 5.500% 01-Sep-2032

Home Depot Inc/The 4.750% 25-Jun-2029
John Deere Capital Corp "MTN' 4.900%
03-Mar-2028

JPMorgan Chase & Co FRN 1.953% 04-Feb-2032
JPMorgan Chase & Co FRN 5.502% 24-Jan-2036
JPMorgan Chase & Co FRN 5.576% 23-Jul-2036
JPMorgan Chase & Co FRN 5.766% 22-Apr-2035
JPMorgan Chase & Co FRN 6.254% 23-Oct-2034
Keurig Dr Pepper Inc 5.100% 15-Mar-2027
Keurig Dr Pepper Inc 5.150% 15-May-2035
Kinder Morgan Inc 5.300% 01-Dec-2034
Kinder Morgan Inc 5.400% 01-Feb-2034

Kite Realty Group LP 5.200% 15-Aug-2032
Kraft Heinz Foods Co 3.000% 01-Jun-2026
Kraft Heinz Foods Co 4.375% 01-Jun-2046
Kraft Heinz Foods Co 4.875% 01-Oct-2049
Kraft Heinz Foods Co 5.000% 04-Jun-2042
Kraft Heinz Foods Co 5.400% 15-Mar-2035
Linde Plc 'EMTN' 3.750% 20-Nov-2038

Lowe's Cos Inc 3.950% 15-0ct-2027

LYB International Finance Il BV 0.875%
17-Sep-2026

INTEAME KRR E L
b

Ck 1)

6,339,992

2,228,398
2,224,417
3,610,919
5,346,314
5,816,914

186,367

146,662

5,243,188

61,702
6917707
4,155,071

18,314,608
18,337,573

87,644
1,871,797
5,177,464

506,065

615,514
2,503,191
5,620,802
7,229,436
9,197,442
7.601,575

52,969
2,453,897

1,717,565
4.779,586

13,935,861
2,957,140
3,677,581

4,184,849
9,939,114
11,173,999
530,941
19,850,995

96,932
4,645,701
7,061,076

18,298
5,290,758
725414

4,135,978
5,611,126
6,299,162
3,538,060
9,430,094
5,341,260
4,299,241
3,448,185
3,812,467
102,493
5,118,323
1746515
3,082,638
3,287,326
3,376,565
3,932,371
10,014,237
622,484

(%)

0.06
0.06
010
015
016
0.01

015

019
012
0.52
0.62

0.05
015
0.01
0.02
0.07
016
0.20
0.26
0.21

0.07
0.05
013

012
0.28
0.31
0.02
0.66

012

018
010
0.27
015
012
010
041

014
0.05
0.09
0.09
010
011

0.02
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6,286,000
10,922,000
10,532,000

1,616,000

881,000
397,000

518,000
8,120,000
4,105,000
9,450,000

84,000
4,666,000
5,305,000

14,810,000

80,000

636,000

726,000

3,600,000
587,000

634,000
3,685,000
4,330,000
8,343,000

100,000

100,000

708,000
2,170,000
4,186,000
3,890,000
6,351,000
3,320,000
829,000
2,384,000
11,546,000
14,663,000
11,460,000
4,253,000

1,564,000
11,689,000
5,930,000
13,035,000
34,000
1,996,000
3,993,000
3,970,000
3,945,000
708,000
708,000

11,743,000

160,000
1,509,000

2,971,000

200,000
18,177,000
5,435,000
708,000
5,462,000

FALES

United States of America cont'd.

Marsh & McLennan Cos Inc 5.400% 15-Mar-2055
Mastercard Inc 2.100% 01-Dec-2027

Merck & Co Inc 5.550% 04-Dec-2055

Merck & Co Inc 5.700% 04-Dec-2065

Meritage Homes Corp '144A' 3.8756% 15-Apr-2029
Metropolitan Life Global Funding I'GMTN' 3.750%
07-Dec-2031

Micron Technology Inc 5.327% 06-Feb-2029
Morgan Stanley FRN 5.320% 19-Jul-2035
Morgan Stanley FRN 5.466% 18-Jan-2035
Morgan Stanley FRN 5.587% 18-Jan-2036
Morgan Stanley FRN 6.627% 01-Nov-2034
Morgan Stanley 'MTN' FRN 5.250% 21-Apr-2034
MPLX LP 4.125% 01-Mar-2027

MPLX LP 5.950% 01-Apr-2055

Nasdag Inc 6.100% 28-Jun-2063

Nestle Holdings Inc 5.250% 21-Sep-2026

New York Life Global Funding '144A' 6.450%
18-Sep-2026

NextEra Energy Capital Holdings Inc FRN 3.996%
15-May-2056

NextEra Energy Capital Holdings Inc FRN 4.496%
15-May-2056

Norfolk Southern Corp 5.100% 01-May-2035
Northern Trust Corp FRN 5.117% 19-Nov-2040
Novartis Capital Corp 4.600% 05-Nov-2035
Occidental Petroleum Corp 6.450% 15-Sep-2036
Oncor Electric Delivery Co LLC 3.700%
15-May-2050

Oncor Electric Delivery Co LLC 4.600%
01-Jun-2052

ONEOK Inc 6.050% 01-Sep-2033

Oracle Corp 4.800% 26-Sep-2032

Oracle Corp 5.375% 27-Sep-2054

Oracle Corp 5.950% 26-Sep-2055

Oracle Corp 6.100% 26-Sep-2065

Oracle Corp 6.250% 09-Nov-2032

O'Reilly Automotive Inc 5.750% 20-Nov-2026
Owens Corning 5.700% 15-Jun-2034

Pacific Gas and Electric Co 5.060% 15-Oct-2032
Pacific Gas and Electric Co 6.100% 15-Oct-2055
PepsiCo Inc 3.600% 18-Feb-2028

Pfizer Investment Enterprises Pte Ltd 5.110%
19-May-2043

Pfizer Investment Enterprises Pte Ltd 5.300%
19-May-2053

Pfizer Investment Enterprises Pte Ltd 5.340%
19-May-2063

Phillips 66 Co 4.900% 01-Oct-2046

Phillips 66 Co 5.500% 15-Mar-2055

Phillips Edison Grocery Center Operating
Partnership | LP 4.950% 15-Jan-2035

Phillips Edison Grocery Center Operating
Partnership | LP 5.750% 15-Jul-2034

Plains All American Pipeline LP / PAA Finance Corp
4.700% 15-Jan-2031

PNC Financial Services Group Inc/The FRN 5.676%
22-Jan-2035

PNC Financial Services Group Inc/The FRN 6.875%
20-0ct-2034

Prologis LP 4.875% 15-Jun-2028

PSEG Power LLC '144A' 5.750% 15-May-2035
Public Service Enterprise Group Inc 6.125%
15-0ct-2033

Public Storage Operating Co 5.000% 01-Jul-2035
Rentokil Terminix Funding LLC '144A' 5.000%
28-Apr-2030

Rentokil Terminix Funding LLC '144A' 5.625%
28-Apr-2035

Roche Holdings Inc '144A" 2.607% 13-Dec-2051
Roche Holdings Inc '144A' 4.666% 02-Dec-2035
Ryder System Inc 'MTN' 2.850% 01-Mar-2027
Ryder System Inc 'MTN' 5.650% 01-Mar-2028
S&P Global Inc '144A" 4.800% 04-Dec-2035

AATEAE A
Ck )

6,082,909
12,768,287
10,438,906

1,604,207

866,212
476,728

534,586
8,379,429
4,277,410
9,897,564
94,143
4,802,581
5,309,549
14,344,558
84,355
728,636
734,068

4,241,299
691,567

650,987
3,688,937
4,302,337
8,898,627

74,084

86,061

755,721
2,105,978
3,400,594
3,463,693
5,627,003
3,471,943
840,474
2,513,662
11,632,409
14,473,936
11,443,106
4,108,910

1,486,980
10,904,253
5,216,427
12,062,765
33,698
2,097,172
4,020,730
4,195,184
4,473,096
726,810
738,558

12,688,617

162,800
1,536,984

3,077,228

123,062
18133152
5,367,994
731,312
6,469,006

FEL
(%)

017
0.36
0.29
0.05
0.02
0.01

0.02
0.24
012
0.28
014
015
0.40

0.02
0.02

0.02
010
012
0.25

0.02
0.08
010
010
016
010
0.02
0.07
0.33
0.41
0.32
012
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United States of America contd.
3,197,000 Schlumberger Holdings Corp '144A' 5.000% 3,291,013 0.09
15-Nov-2029
15,000,000 Shire Acquisitions Investments Ireland DAC 14912791 0.42
3.200% 23-Sep-2026
2,238,000 Store Capital LLC 2.700% 01-Dec-2031 1,982,870 0.06
5,182,000 Store Capital LLC '144A' 5.400% 30-Apr-2030 528976 015
16,000,000 Stryker Corp 2.125% 30-Nov-2027 18,669,609 053
311,000 Takeda US Financing Inc 5.900% 07-Jul-2055 316,199 0.01
9,319,000 Take-Two Interactive Software Inc 5.600% 9.762,291 028
12-Jun-2034
16,320,000 Targa Resources Corp 5.500% 15-Feb-2035 16755721 047
467,000 Targa Resources Corp 6.125% 15-Mar-2033 501,112 0.01
5,010,000 Targa Resources Corp 6.150% 01-Mar-2029 5,278,595 015
9,994,000 Target Corp 4.500% 15-Sep-2034 9,920,036 0.28
11,214,000 Target Corp 5.000% 15-Apr-2035 11,385,686 032
14,187,000 Texas Instruments Inc 5.050% 18-May-2063 12794,377 036
9,050,000 T-Mobile USA Inc 3.750% 15-Apr-2027 9,025,503 025
4,836,000 T-Mobile USA Inc 5.050% 15-Jul-2033 4,944,903 014
55,000 T-Mobile USAInc 5.125% 15-May-2032 56,698 -
11,276,000 Truist Financial Corp 'MTN' FRN 4.964% 11,180,362 032
23-0ct-2036
7,224,000 Truist Financial Corp 'MTN' FRN 5122% 7,373,620 021
26-Jan-2034
4,005,000 Truist Financial Corp 'MTN' FRN 5.867% 4,269,579 012
08-Jun-2034
10,246,105 United States Treasury Inflation Indexed Bonds 5,440,543 015
0.125% 15-Feb-2052
6,675,000 United States Treasury Note/Bond 1.250% 6,539,006 018
30-Nov-2026
11,464,400 United States Treasury Note/Bond 2.750% 11,204,897 032
15-Feb-2028
23,562,700 United States Treasury Note/Bond 3.250% 23,476,798 0.66
30-Jun-2027
730,000 United States Treasury Note/Bond 3.625% 731739 0.02
31-Aug-2027
600,000 United States Treasury Note/Bond 3.750% 601,980 002
30-Apr-2027
480,000 United States Treasury Note/Bond 3.875% 482,156 0.01
31-Mar-2027
800,000 United States Treasury Note/Bond 4.375% 803777 0.02
31-Jul-2026
22,910,000 United States Treasury Note/Bond 4.626% 23,029,965 065
30-Jun-2026
16,590,000 United States Treasury Note/Bond 4.625% 17,258,136 0.49
30-Sep-2030
13,270,000 United States Treasury Note/Bond 4.750% 13,323,391 038
15-Nov-2043
700,000 United States Treasury Note/Bond 4.750% 699,207 0.02
15-Feb-2045
141,000 United States Treasury Note/Bond 4.750% 139,050 -
15-Nov-2053
650,000 United States Treasury Note/Bond 4.750% 641773 0.02
15-May-2055
50,000 UnitedHealth Group Inc 5.875% 15-Feb-2053 50,663 -
242,000 UnitedHealth Group Inc 5.950% 15-Jun-2055 249,638 0.01
19,110,000 US Bancorp 'MTN' FRN 2.216% 27-Jan-2028 18,778,036 0.53
3,590,000 Ventas Realty LP 5.625% 01-Jul-2034 3769102 011
10,000,000 Verizon Communications Inc 1.375% 27-0ct-2026 11,667,489 033
6,031,000 Verizon Communications Inc 2.987% 30-0ct-2056 3,609,492 010
8,173,000 Verizon Communications Inc 5.875% 30-Nov-2055 804,014 023
4,363,000 Verizon Communications Inc 6.000% 30-Nov-2065 4,327,647 012
6,932,000 Viper Energy Partners LLC 5.700% 01-Aug-2035 7,078,612 0.20
18,150,000 Walmart Inc 4.900% 28-Apr-2035 18,701,305 053
30,000 Waste Management Inc 4.950% 15-Mar-2035 30,539 -
2,370,000 Waste Management Inc 5.350% 15-0ct-2054 2,317,930 0.07
4,000,000 Wells Fargo & Co 'EMTN' FRN 3.900% 22-Jul-2032 4,811,462 014
40,000 Wells Fargo & Co FRN 5.499% 23-Jan-2035 41,831 -
5,433,000 Wells Fargo & Co FRN 6.491% 23-0ct-2034 6,026,478 017
9,000,000 Welltower OP LLC 4.800% 20-Nov-2028 12,229,846 034
18,580,000 Welltower OP LLC 5.125% 01-Jul-2035 19,001,875 0.54
7,065,000 Williams Cos Inc/The 3.750% 15-Jun-2027 7,042,914 0.20
9,381,000 Williams Cos Inc/The 5.600% 15-Mar-2035 9795013 028
12,622,000 Zimmer Biomet Holdings Inc 2.425% 13-Dec-2026 14,827,185 0.42
AHECHT SRR EH 3,320,899,350  93.56
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IVV9 N FTaN N AV 7 - 13,804,990
(31 December 2024: 1,290,409)

ATEA i %’Sfﬁ&ﬁ%tt

Ck F)

%)

(40,000) CDS Electrolux AB 1.000% 20-Jun-2029 81 0.00
(2,710,000) CDS Electrolux AB 1.000% 20-Jun-2029 5,480 0.00
(4,170,000) CDS Virgin Media Finance Plc 5.000% 20-Jun-2029 337,595 0.01

(60,000) CDS Virgin Media Finance Plc 6.000% 20-Jun-2029 4,048 0.00
(4,600,000) CDS Ziggo Bond Company BV. 5.000% 303,961 0.01

20-Jun-2029

(50,000) CDS Ziggo Bond Company BV. 5.000% 3,304 0.00

20-Jun-2029
(286,247,000) CDX North American Investment Grade Index 6,481,701 018
Series 45 1.000% 20-Dec-2030
(2,450,000) CDX North American Investment Grade Index 55,477 0.00
Series 45 1.000% 20-Dec-2030
(1,640,000 iTraxx Europe Index Series 44 Version 1 1.000% 41,802 0.00
20-Dec-2030
(242,100,000) iTraxx Europe Index Series 44 Version 1 1.000% 6,671,541 019
20-Dec-2030
IVPy b FT7HNE AT TEE 13,804,990 0.39
2Rz v T -1,229,116
(31 December 2024: 1,676,529)
35,000 IRS EUR 21-Mar-2064 3,377 0.00
3,670,000 IRS Pay 104.301231 Receive 30 Year USA CPI-U 19,462 0.00
17-Dec-2064
73,500,000 IRS Pay 3 Month SEK STIBOR Receive Fixed 111,481 0.00
2.7150% 06-Nov-2035
500,000 IRS Pay 3 Month SEK STIBOR Receive Fixed 758 0.00
2.7150% 06-Nov-2035
73,500,000 IRS Pay 3 Month SEK STIBOR Receive Fixed 137,208 0.01
2.7525% 06-Nov-2035
500,000 IRS Pay 3 Month SEK STIBOR Receive Fixed 933 0.00
2.7525% 06-Nov-2035
12,230,000 IRS Pay 6 Month EUR EURIBOR Receive Fixed 472,558 0.01
3.0819% 25-Nov-2055
4,843,000 IRS Receive 109.756758 Pay 30 Year CPXTEMU 467,242 0.01
21-Mar-2054
2,230,000 IRS Receive 91.536688 Pay 30 Year EUR EXT-CPI 16,097 0.00
17-Dec-2054
SRR y 7EE 1,229,116 0.03
ATy S -34583
(31 December 2024: -)
1,700,000 iTraxx Europe Index Series 44 Put 22-Jan-2026 231 0.00
.600
252,550,000 iTraxx Europe Index Series 44 Put 22-Jan-2026 34,352 0.00
0.600
AV Sy a vER 34,583 0.00

R E
I AR—=Tr—
Bl G4 Ck kL)

SR ERN -933,717
(31 December 2024: 10,072,195)
179 Euro-Bund Long Futures Contracts 26,835,743
Exp Mar-2026
(128) Euro-OAT Short Futures Contracts (18,139,834)
Exp Mar-2026

(529) Euro-Schatz Short Futures (66,389,331)
Contracts Exp Mar-2026
(44) Japanese 10 Year Bond Short (37,193,820)
Futures Contracts Exp Mar-2026
34 U.S.10 Year Ultra Treasury Note 3910531
Long Futures Contracts Exp
Mar-2026
564 U.S. 2 Year Treasury Note Long 117767,081

Futures Contracts Exp Mar-2026

INTEAfE A 7E L

Gk F)

14,791
79,568
72,923
221,229

8,368

108,766

(%)



SR RE
T AR=TVr— AL MR EL ATEASfE KRR AL
HE WA Ck Fv) Ck 1) (%) B A Ck F) (%)
SEMRERN (BEX) ATy S a Y -(60,292)
(420) U.S. Treasury Ultra Bond Short (49,560,000) 428,073 0.01 (31 December 2024:-)
Futures Contracts Exp Mar-2026
(2,450,000) CDX North American Investment Grade Index “0e)  (0.00)
Series 45 Put 22-Jan-26 0.575
SHBRERGAT 933,717 0.03 (361,850,000) CDX North American Investment Grade Index (59,886)  (0.00)
Series 45 Put 22-Jan-26 0.575
Unrealised gain on forward foreign currency contracts - 23,506,763 (see
below) (31 December 2024: 25,739,458) 23506763 066 | AVyTva Rt (60,292)  (0.00)
EREE L TAEMEZRE SN2 eMRESH 3,497,896,850  98.54
INEAHE AR H
& GEA (699 (%)
SR MREE SRARERK - (2,446,554)
Bk shbi Gk ) (%) (31 December 2024 (5,543,211))
83 Canadian 10 Year Treasury Bond 7311595 (79.372)  (0.00)
Long Futures Contracts Exp
Mar-2026
PV b FIA b  RT 9T - (7,564,047) 375 g:;ova;bégggg Futures Contracts 51191742 (133,556) (0.00)
(31 December 2024 (2,450,790)) 82 Euro-Buxl 30 Year Bond Long 10,611,874 (153,645) (0.01)
(30,000) CDS Electrolux AB 1.000% 20-Dec-2029 ©96) (000 Futures Contracts Exp Mar-2026
(1,370,000) CDS Electrolux AB 1.000% 20-Dec-2029 4375)  (0.00) (391) SFE 10 Year Australian Treasury (28,568108) (63.690  (0.00)
(10,000) CDS Electrolux AB 1.000% 20-Dec-2029 @2 (000 Bond Short Futures Contracts Exp
(2,740,000) CDS Electrolux AB 1.000% 20-Dec-2029 (8.751) (0.00) Mar-2026
(30,000) CDS Electrolux AB 1.000% 20-Dec-2029 ©6) (000 (3) SFE 3 Year Australian Treasury (210.206) 18 (©.00)
(3,040,000) CDS Electrolux AB 1.000% 20-Dec-2029 ©709)  (000) Bond Short Futures Contracts Exp
(1,620,000) CDS Electrolux AB 1.000% 20-Dec-2029 (5.174) (0.00) Mar-2026
(10,000) CDS Electrolux AB 1.000% 20-Dec-2029 62) (0.00) 219 U.S.10 Year Treasury Note Long 24,623,812 (6,501) ©.00)
7100,000 CDS Intesa SanPaolo SpA 1.000% 20-Jun-2029 (119,720) (0.00) Futures Contracts Exp Mar-2026
80,000 CDS Intesa SanPaolo SpA 1.000% 20-Jun-2029 (1349 (0.00) 2,836 U.S.5 Year Treasury Note Long 309,988,095 (825332) (0.0
30,000 CDS Mediobanca Banca di Credito Finanziario SpA 284 (0.00) Futures Contracts Exp Mar-2026
1.000% 20-Dec. 2029 2,011 US.Treasury Bond Long Futures 232,459,031 (1,086,080 (0.03)
2,780,000 CDS Mediobanca Banca di Credito Finanziario SpA (27.216) (0.00) Contracts Exp Mar-2026
1.000% 20-Dec-2029 (362) UK Long Gilt Short Futures (44,584.760) (598,260)  (0.02)
4,910,000 CDS Mediobanca Banca di Credito Finanziario SpA (60.757) (0.00) Contracts Exp Mar-2026
1.000% 20-Jun-2029
50,000 CDS Mediobanca Banca di Credito Finanziario SpA ©19) (oo | SHEERMETH (2,446,554)  (0.07)
1.000% 20-Jun-2029
34,000 CDS Teva Pharmaceutical Industries Ltd 1.000% (509) (0.00) Unrealised loss on forward foreign currency contracts - (23,984,518)
20-Dec-2030 (see below) (31 December 2024: (22,980,994)) (23,984518)  (0.67)
5,676,000 CDS Teva Pharmaceutical Industries Ltd 1.000% (84,961) (0.00)
20-Dec-2030 #REEE L TAEMETHE Sh 3 LMAKA (34,972,979)  (0.98)
13,000 CDS Teva Pharmaceutical Industries Ltd 1.000% (194) (0.00)
20-Dec-2030
2,238,000 CDS Teva Pharmaceutical Industries Ltd 1.000% (33,499) (0.00)
20-Dec-2030 fartiin =3 86,688,741 2.44
50,000 CDS Transdigm Inc 5.000% 20-Dec-2029 (7.816) (0.00)
4710,000 CDS Transdigm Inc 5.000% 20-Dec-2029 (736,302  (0.02)
6,090,000 CDS Unicredit SpA 1.000% 20-Jun-2029 @259 (000 | SEREAR 3,549,612,612  100.00
70,000 CDS Unicredit SpA 1.000% 20-Jun-2029 (949) (0.00)
11,980,000 CDS Yum! Brands Inc 1.000% 20-Jun-2028 (209989)  (0.01)
170,000 CDS Yum! Brands Inc 1.000% 20-Jun-2029 (2.980)  (0.00)
6.795,000 iTraxx Europe Crossover Index Series 44 Version 1 (883.885)  (0.03)
5.000% 20-Dec-2030
65,000 iTraxx Europe Crossover Index Series 44 Version 1 8.455)  (0.00)
5.000% 20-Dec-2030
208,250,000 iTraxx Europe Senior Financials Index Series 44 (65.216136)  (015)
Version 11.000% 20-Dec-2030
1,500,000 iTraxx Europe Senior Financials Index Series 44 @7571)  (0.00)
Version 1 1.000% 20-Dec-2030
IVPy b F7ENE - ATy TAR (7,544,047)  (0.21)
SRR v 7 -(937,568)
(31 December 2024:(239,072))
50,000 IRD CPI-U USD 21-Mar-2054 (495)  (0.00)
7,027,000 IRS Pay 111.451628 Receive 30 Year CPURNSA (105,666) (0.00)
21-Mar-2054
6,750,000 IRS Receive Fixed 2.6456% Pay 6 Month EUR (189,968) 0.01)
EURIBOR 06-Nov-2035
40,000 IRS Receive Fixed 2.6455% Pay 6 Month EUR (1.126) (0.00)
EURIBOR 06-Nov-2035
40,000 IRS Receive Fixed 2.6490% Pay 6 Month EUR (1111 (0.00)
EURIBOR 06-Nov-2035
6,760,000 IRS Receive Fixed 2.6430% Pay 6 Month EUR (187,671) 0.01)
EURIBOR 06-Nov-2035
27,460,000 IRS Receive Fixed 2.7641% Pay 6 Month EUR (451,631) 0.01)
EURIBOR 25-Nov-2035
SRAY v A7 (937,568)  (0.03)
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