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4 5

29 8 10 30 8 10
1,110,967 1,103,373
380,848,089 411,669,993
4,025,068,042 4,271,131,543
50,025 49,990
29,883,504 97,190,268
50,168,258 37,165,072
4,487,128 ,885 4,818,310,239
4,487,128,885 4,818,310,239
- 3,621,072
1,368,702 -
5,947,210 3,221,013
559,577 613,481
23,502,362 25,766,390
834 1,127
9,660,906 10,208,449
41,039,591 43,431,532
41,039,591 43,431,532
4,355,003,081 4,687,040,690
91,086,213 87,838,017
4,446,089,294 4,774,878,707
4,446,089,294 4,774,878,707
4,487,128,885 4,818,310,239
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4 5
28 8 11 29 8 11
29 8 10 30 8 10

162,519,269 112,255,830
16,657,189 36,361,156
179,176,458 75,894,674
143,185 167,091
1,112,393 1,232,078
46,720,712 51,747,397
26,406,325 27,657,197
74,382,615 80,803,763
253,559,073 4,909,089
253,559,073 4,909,089
253,559,073 4,909,089
45,261,417 11,410,148
361,263,789 91,086,213
49,612,764 8,107,057
49,612,764 8,107,057
111,492,684 17,856,312
111,492,684 17,856,312
91,086,213 87,838,017
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29 8 10
6,697,284
50
6,697,234
30 8 10
148,840,251
35
148,840,216
4,054,045,584 4,024,162,080 29,883,504
4,054,045,584 4,024,162,080 29,883,504
4,054,045,584 4,024,162,080 29,883,504
225,468,672 221,847,600 3,621,072
225,468,672 221,847,600 3,621,072
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4,544,239,178 - 4,447,048,910 97,190,268
4,544,239,178 - 4,447,048,910 97,190,268
4,769,707,850 - 4,668,896,510 93,569,196
€Y)
D
2)
5
29 8 1
30 8 10
4 5
29 8 10 30 8 10
4,260,152,701 4,355,003,081
1,492,878,875 1,233,036,077
1,398,028,495 900,998,468
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25,620,095.45 29,996,007.75
GBP X
Acc
25,620,095.45 29,996,007.75
(4,271,131,543)
4,271,131,543
(4,271,131,543)
49,961 49,990
49,961 49,990
4,271,181,533
(4,271,131,543)
)
1 89.5% 100.0%
GBP X Acc
GBP X Acc
2017 12 31
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63,548,024
3,961,563
240,459
25,786
734,314
270,000
68,780,146
469,520
114,718
58,768
270,000
913,006
67,867,140

2017 12 31
- 1,634,053 2016 12 31 1,740,677 1,634,053 2.41
189,628 Bluefield Solar Income Fund Ltd 222,576 0.33
77,912 HICL Infrastructure Co Ltd/Fund 123,335 0.18
308,635 International Public Partnerships Ltd 483,322 0.71
129,224 John Laing Environmental Assets Group Ltd 141,016 0.21
365,268 John Laing Infrastructure Fund Ltd 449,279 0.66
189,845 Next Energy Solar Fund Ltd 214,525 0.32
- 1,452,553 2016 12 31 3,951,113 1,452,553 2.14
76,939 iShares Physical Gold ETC 1,452,553 2.14
- 178,720 2016 12 31 160,431 178,720 0.26
165,866 Foresight Solar Fund Ltd 178,720 0.26
- 176,647 2016 12 31 175,658 176,647 0.26
125,504 BBGI SICAV SA/Fund 176,647 0.26
- 418,276 2016 12 31 277,705 418,276 0.62
341,032 Greencoat UK Wind Plc 418,276 0.62
3,860,249 5.69
- 3,678,452 2016 12 31 3,544,446 3,678,452 5.42
2,278,000 Australia Government Bond 3.000% 21-Mar-2047 1,232,514 1.82
705,000 Australia Government Bond 3.250% 21-Jun-2039 412,325 0.61
1,421,000 Australia Government Bond 3.750% 21-Apr-2037 900,697 1.33
765,500 New South Wales Treasury Corp 2.750% 20-Nov-2025 642,022 0.94
703,000 Treasury Corp of Victoria 5.500% 17-Nov-2026 490,894 0.72
- 919,901 2016 12 31 - 919,901 1.36
994,000 Brazilian Government International Bond 4.875% 22-Jan-2021 781,649 1.15
200,000 Brazilian Government International Bond 5.000% 27-Jan-2045 138,252 0.21
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- 1,143,164 2016 12 31 - 1,143,164 1.68

1,940,000 Canada Housing Trust No 1 144A 2.350% 15-Jun-2027 1,143,164 1.68

- 241,651 2016 12 31 201,335 241,651 0.36

315,000 SFR Group SA 144A 7.375% 01-May-2026 241,651 0.36

- 118,111 2016 12 31 - 118,111 0.17

10,000,000 National Highways Authority of India 7.300% 18-May-2022 118,111 0.17

- 363,287 2016 12 31 - 363,287 0.53

5,948,000,000 Indonesia Treasury Bond 8.250% 15-May-2036 363,287 0.53

- 227,884 2016 12 31 - 227,884 0.34

311,000 SoftBank Group Corp 6.000% Perpetual VAR 227,884 0.34

- 159,026 2016 12 31 158,496 159,026 0.23

171,000 SIG Combibloc Holdings SCA 7.750% 15-Feb-2023 159,026 0.23

- 1,050,014 2016 12 31 314,170 1,050,014 1.55

24,842,600 Mexican Bonos 10.000% 05-Dec-2024 1,050,014 1.55

- 371,295 2016 12 31 - 371,295 0.55

406,000 Petrobras Global Finance BV 6.750% 27-Jan-2041 301,238 0.45

86,000 Petrobras Global Finance BV 7.375% 17-Jan-2027 70,059 0.10

- 1,709,210 2016 12 31 1,762,394 1,709,210 2.52

535,000 New Zealand Government Bond 2.500% 20-Sep-2040 306,168 0.45

699,000 New Zealand Government Bond 2.750% 15-Apr-2037 342,705 0.50

918,000 New Zealand Government Bond 4.500% 15-Apr-2027 554,069 0.82

851,000 New Zealand Government Bond 6.000% 15-May-2021 506,268 0.75

- 1,264,359 2016 12 31 1,471,219 1,264,359 1.86

34,000 Anglian Water Services Financing Plc 3.666% 30-Jul-2024 69,028 0.10

37,000 Anglian Water Services Financing Plc 4.125% 28-Jul-2020 69,004 0.10

222,000 Argiva Broadcast Finance Plc 9.500% 31-Mar-2020 231,935 0.34

45,000 British Telecommunications Plc 3.500% 25-Apr-2025 94,554 0.14

103,000 National Grid Electricity Transmission Plc 2.983% 08-Jul-2018 167,275 0.25

83,161 Network Rail Infrastructure Finance Plc 1.750% 22-Nov-2027 113,617 0.17

50,000 Scotland Gas Networks Plc 2.127% 21-0Oct-2022 82,669 0.12

18,000 Tesco Plc 3.322% 05-Nov-2025 34,228 0.05

101,000 Tesco Plc 6.125% 24-Feb-2022 116,610 0.17

241,871 Tesco Property Finance 3 Plc 5.744% 13-Apr-2040 285,439 0.42

- 10,117,199 2016 12 31 14,853,100 10,117,199 14.91

724,000 ATE&T Inc 3.400% 14-Aug-2024 538,550 0.79

155,000 CCO Holdings LLC / CCO Holdings Capital Corp 144A 5.500% 01- 117,872 0.17
May-2026

CCO Holdings LLC / CCO Holdings Capital Corp 144A 5.875% 01-

108,000 82,530 0.12
May-2027

351,000 CEMEX Finance LLC 6.000% 01-Apr-2024 275,664 0.41

267,000 EMC Corp 1.875% 01-Jun-2018 196,671 0.29

24,000 Post Holdings Inc 144A 5.500% 01-Mar-2025 18,429 0.03

439,000 Sprint Capital Corp 8.750% 15-Mar-2032 371,208 0.55

177,000 Sprint Corp 7.125% 15-Jun-2024 133,619 0.20

214,000 Sprint Corp 7.875% 15-Sep-2023 168,085 0.25

170,000 T-Mobile USA Inc 6.000% 01-Mar-2023 131,638 0.19

218,000 T-Mobile USA Inc 6.000% 15-Apr-2024 171,428 0.25
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2,730,200 United States Treasury Note/Bond 1.500% 31-Oct-2019 2,006,599 2.96
1,923,300 United States Treasury Note/Bond 2.125% 31-Jul-2024 1,404,743 2.07
2,636,900 United States Treasury Note/Bond 2.125% 30-Sep-2024 1,923,847 2.83
2,229,900 United States Treasury Note/Bond 2.250% 15-Nov-2027 1,624,165 2.39
1,017,300 United States Treasury Note/Bond 2.750% 15-Nov-2047 751,899 1.11
233,000 Western Digital Corp 10.500% 01-Apr-2024 200,252 0.30
21,363,553 31.48

- 869,542 2016 12 31 830,019 869,542 1.28

111,337 Dexus 628,916 0.93
18,223 Newcrest Mining Ltd 240,626 0.35
-1,302,698 2016 12 31 2,168,440 1,302,698 1.92

4,751 Agnico Eagle Mines Ltd 163,456 0.24
54,959 Alacer Gold Corp 71,876 0.11
19,782 Alamos Gold Inc 95,776 0.14
18,694 Barrick Gold Corp 199,855 0.29
11,515 Detour Gold Corp 98,142 0.14
49,015 Eldorado Gold Corp 52,237 0.08
33,780 Kinross Gold Corp 107,702 0.16
35,879 New Gold Inc 87,703 0.13
49,499 OceanaGold Corp 96,592 0.14
20,044 Wheaton Precious Metals Corp 329,359 0.49

- 743,544 2016 12 31 465,679 743,544 1.09

18,409 Orsted A/S 144A 743,544 1.09

- 1,737,510 2016 12 31 1,185,441 1,737,510 2.56

6,568 Thales SA 521,110 0.77
17,748 TOTAL SA 727,966 1.07
24,515 Vivendi SA 488,434 0.72

- 3,125,568 2016 12 31 2,101,985 3,125,568 4.60

6,431 Bayer AG 592,294 0.87
20,502 Deutsche Wohnen SE 659,789 0.97
27,850 Infineon Technologies AG 570,572 0.84
4,596 LEG Immobilien AG 387,058 0.57
3,156 SAP SE 261,866 0.39
130,374 Telefonica Deutschland Holding AG 482,495 0.71
4,691 Vonovia SE 171,494 0.25

- 575,783 2016 12 31 322,814 575,783 0.85

212,355 Amedeo Air Four Plus Ltd 223,504 0.33
324,532 Renewables Infrastructure Group Ltd/The 352,279 0.52
- 1,070,669 2016 12 31 - 1,070,669 1.58

136,000 AIlA Group Ltd 858,056 1.27
31,000 Link REIT 212,613 0.31

- 847,048 2016 12 31 141,464 847,048 1.25

114,708 ITC Ltd 350,247 0.52
39,197 LIC Housing Finance Ltd 256,081 0.38
49,564 Vakrangee Ltd 240,720 0.35

- 2,043,768 2016 12 31 329,098 2,043,768 3.01

10,140 Accenture Plc 1,152,161 1.70
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91,485 AIB Group Plc 441,297 0.65
15,642 CRH Plc 414,122 0.61
38,206 Greencoat Renewables Plc 36,188 0.05
- 1,261,656 2016 12 31 1,585,631 1,261,656 1.86

20,600 Japan Tobacco Inc 491,813 0.72
8,100 Suntory Beverage & Food Ltd 267,203 0.39
7,200 Suzuki Motor Corp 309,408 0.46
13,600 Yokogawa Electric Corp 193,232 0.29
-1,178,852 2016 12 31 766,987 1,178,852 1.74

14,760 Ferguson Plc 787,077 1.16
1,598 Randgold Resources Ltd 117,493 0.17
36,681 UBM Plc 274,282 0.41
- 304,436 2016 12 31 - 304,436 0.45

171,809 Wal-Mart de Mexico SAB de CV 304,436 0.45
- 2,632,637 2016 12 31 2,857,911 2,632,637 3.88

49,535 RELX NV 843,649 1.24
13,099 Unilever NV 546,838 0.81
32,063 Wolters Kluwer NV 1,242,150 1.83
- 110,289 2016 12 31 100,776 110,289 0.16

33,942 Gold Fields Ltd 110,289 0.16
- 1,124,260 2016 12 31 527,444 1,124,260 1.66

27,824 Macquarie Korea Infrastructure Fund 158,599 0.24
6,822 Samsung SDI Co Ltd 965,661 1.42
- 3,189,085 2016 12 31 2,670,185 3,189,085 4.70

25,005 Novartis AG 1,567,580 2.31
6,056 Roche Holding AG 1,132,416 1.67
2,177 Zurich Insurance Group AG 489,089 0.72
- 868,191 2016 12 31 - 868,191 1.28

29,522 Taiwan Semiconductor Manufacturing Co Ltd ADR 868,191 1.28
- 6,384,654 2016 12 31 6,313,604 6,384,654 9.41

17,534 Associated British Foods Plc 493,933 0.73
28,279 BAE Systems Plc 161,827 0.24
16,340 British American Tobacco Plc ADR 804,997 1.19
5,500 British American Tobacco Plc 272,731 0.40
448,171 Centrica Plc 613,322 0.90
605,615 Cobham Plc 767,011 1.13
26,625 Diageo Plc 720,406 1.06
8,536 Fresnillo Plc 119,760 0.18
81,804 Informa Plc 590,829 0.87
44,220 Royal Dutch Shell Plc 1,099,751 1.62
316,784 Vodafone Group Plc 740,087 1.09
- 7,930,179 2016 12 31 9,586,426 7,930,179 11.68

18,108 Abbott Laboratories 769,873 1.14
8,437 Albemarle Corp 802,175 1.18
42,510 CA Inc 1,053,822 1.55
39,766 Cisco Systems Inc 1,135,603 1.67
25,365 CMS Energy Corp 889,741 1.31
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23,785 Eversource Energy 1,108,053 1.63
11,924 Maxim Integrated Products Inc 466,184 0.69
21,387 Microsoft Corp 1,356,602 2.00
12,833 Newell Brands Inc 294,623 0.43
1,928 Newmont Mining Corp 53,503 0.08
37,300,369 54.96
- 44,708 2016 12 31 - 44,708 0.07
33 CBOE S&P 500 Index Call 29-Dec-2017 2,675.000 29,552 0.04
21 CBOE S&P 500 Index Put 18-Jan-2018 2,450.000 2,689 0.01
29 CBOE S&P 500 Index Put 18-Jan-2018 2,600.000 10,517 0.02
39 FTSE 100 Index Put 19-Jan-2018 7,075.000 1,950 0.00
44,708 0.07
- 63,631 2016 12 31 - 63,631 0.09
(5) DAX Index Short Futures Contracts Exp Mar-2018 22,091 0.03
(27) Euro STOXX 50 Index Short Futures Contracts Exp Mar-2018 19,084 0.03
(23) Euro-Bund Short Futures Contracts Exp Mar-2018 22,456 0.03
63,631 0.09
- 915,514 2016 12 31 453,502 915,514 1.35
63,548,024 93.64
29 8 10 30 8 10

20,569,585 20,523,755

54,538,720 54,534,120

190,945 105,505

652 85,314

75,299,902 75,248,694

75,299,902 75,248,694

45 56

366 469

411 525

411 525

75,202,622 75,202,622

96,869 45,547

75,299,491 75,248,169

75,299,491 75,248,169

75,299,902 75,248,694
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75,182,656
49,910
29,944

30,000,000
9,994,004
4,997,002

29,982,011
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2018 8 31
2018 8 31

91 396,177

( 44) (  315,284)

463 5,884,172

( 196) ( 2,767,788)

554 6,280,349

( 240) ( 3,083,072)

109 309,136

( 109) ( 309,136)

1 30,035

C 0 ( 0)

110 339,170
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