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(6,102,080)
39,938,162
(15,447,371)
292,515
(13,423)
(15,168,279)
24,769,883
24,769,883
(€))
2017 11 30
%
(57.57T%) (2016 11 30 64.01%)
Argiva Financing Plc 4.882% GBP 31/12/2032 2,750,000 3,103,920 0.43
Aviva Plc FRN 6.125% GBP Perpetual* 3,930,000 4,517,142 0.63
Aviva Plc FRN 5.125% GBP 04/06/2050* 1,890,000 2,100,074 0.29
Barclays Bank Plc FRN 9.25% GBP Perpetual* 2,845,000 3,481,711 0.48
Barclays Bank PIc FRN 7.125% GBP Perpetual* 3,500,000 3,931,667 0.54
Barclays Bank Plc FRN 14% GBP Perpetual* 18,296,000 21,564,214 2.99
Barclays Bank Plc FRN 8.25% GBP Perpetual* 3,000,000 3,222,750 0.45
BAT International Finance Plc 1.75% GBP
05/07/2021 1,870,000 1,887,578 0.26
BAT International Finance Plc 6% GBP
29/06/2022 2,700,000 3,204,702 0.44
BAT International Finance Plc 2.25% GBP
09/09/2052 5,480,000 4,318,267 0.60
BG Energy Capital Plc 5.125% GBP 07/12/2017 5,000,000 5,001,600 0.69
BP Capital Markets Plc 2.75% USD 10/05/2023 7,000,000 5,233,099 0.72
BP Capital Markets Plc 1.177% GBP 12/08/2023 5,000,000 4,845,475 0.67
British Land Co Plc 5.357% GBP 31/03/2028 500,000 606,690 0.08
British Land Co Plc 2.375% GBP 14/09/2029 3,700,000 3,577,623 0.50
British Land Co Plc 5.264% GBP 24/09/2035 600,000 752,154 0.10
British Telecommunications Plc 5.75% GBP
07/12/2028 3,000,000 3,801,269 0.53
British Telecommunications Plc 9.125% USD
15/12/2030 2,000,000 2,218,718 0.31
British Telecommunications Plc 6.375% GBP
23/06/2037 1,560,000 2,212,774 0.31
BUPA Finance Plc 3.375% GBP 17/06/2021 1,250,000 1,328,937 0.18
BUPA Finance Plc 5% GBP 08/12/2026 2,360,000 2,700,159 0.37
Cadent Finance Plc 1.125% GBP 22/09/2021 3,180,000 3,139,773 0.43
Cadent Finance Plc 2.125% GBP 22/09/2028 1,800,000 1,721,079 0.24
Centrica Plc 7% GBP 19/09/2018 2,150,000 2,249,212 0.31
Centrica Plc 4% USD 16/10/2023 144A 9,500,000 7,287,718 1.01
Centrica Plc 6.4% GBP 04/09/2026 400,000 515,492 0.07
Centrica PIc FRN 5.25% GBP 10/04/2075* 4,000,000 4,225,834 0.59
0
Cheltenham & Gloucester Plc 11.75% GBP 500,000 1,061,075 0.15
Perpetual
Co-operative Group Holdings 2011 Ltd 6.875%
GBP 08/07/2020 4,500,000 4,972,770 0.69
Coventry Building Society 6% GBP 16/10/2019 3,000,000 3,268,653 0.45
Coventry Building Society 5.875% GBP 1,500,000 1,784,654 0.25



Delamare Finance Plc 5.546% GBP 19/02/2029
Direct Line Insurance Group Plc FRN 9.25%
GBP 27/04/2042*

Eastern Power Networks Plc 4.75% GBP
30/09/2021

EE Finance Plc 4.375% GBP 28/03/2019

El Group Plc 6.5% GBP 06/12/2018

El Group Plc 6.875% GBP 09/05/2025

esure Group Plc 6.75% GBP 19/12/2024

G4S Plc 7.75% GBP 13/05/2019
GlaxoSmithKline Capital Plc 3.375% GBP
20/12/2027

Great Portland Estates Plc 5.625% GBP
31/01/2029

Grosvenor UK Finance Plc 6.5% GBP 29/09/2026
Heathrow Funding Ltd 5.225% GBP 15/02/2023
Heathrow Funding Ltd 7.075% GBP 04/08/2028
Imperial Brands Finance Plc 9% GBP
17/02/2022

Imperial Brands Finance Plc 4.875% GBP
07/06/2032

InterContinental Hotels Group Plc 2.125% GBP
24/08/2026

John Lewis Plc 8.375% GBP 08/04/2019

John Lewis Plc 6.125% GBP 21/01/2025

John Lewis Plc 4.25% GBP 18/12/2034

Legal & General Group Plc FRN 5.375% GBP
27/10/2045*

Legal & General Group Plc FRN 5.875% GBP
Perpetual*

Lloyds Bank Plc 9.625% GBP 06/04/2023
Lloyds Bank PIc FRN 13% GBP Perpetual*
Lloyds Bank PIc FRN 13% GBP Perpetual*
Lloyds Bank Plc FRN 12% USD Perpetual 144A*
Marks & Spencer Plc 4.75% GBP 12/06/2025
Marks & Spencer Plc 7.125% USD 01/12/2037
144A

National Westminster Bank Plc 6.5% GBP
07/09/2021

National Westminster Bank Plc FRN 7.125% GBP
Perpetual™

Nationwide Building Society FRN 4.125% USD
18/10/2032 144A*

Nationwide Building Society FRN 7.859% GBP
Perpetual*

Nationwide Building Society FRN 6.25% GBP
Perpetual*

Nationwide Building Society FRN 6.875% GBP
Perpetual*

Newcastle Building Society FRN 3.849% GBP
23/12/2019*

NGG Finance Plc FRN 5.625% GBP 18/06/2073*
Peel Land & Property Investments Plc 8.375%
GBP 30/04/2040

Pennon Group Plc FRN 2.875% GBP Perpetual*
Pension Insurance Corp Plc 6.5% GBP
03/07/2024

Phoenix Life Ltd FRN 7.25% GBP Perpetual*
Prudential Plc FRN 11.375% GBP 29/05/2039*
Prudential Plc FRN 5% GBP 20/07/2055*

RAC Bond Co Plc 4.87% GBP 06/05/2026
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R1 Finance Bonds No 3 Plc 6.125% GBP
13/11/2028

RL Finance Bonds No. 2 Plc FRN 6.125% GBP
30/11/2043*

Rolls-Royce Plc 6.75% GBP 30/04/2019

Royal Bank of Scotland Group Plc FRN 3.655%
USD Perpetual™

Royal Bank of Scotland Plc FRN 0.786% GBP
15/05/2020*

Royal Bank of Scotland Plc FRN 6.2% GBP
Perpetual*

Royal Bank of Scotland Plc FRN 4.42% GBP
Perpetual*

Royal Bank of Scotland Plc FRN 5.625% GBP
Perpetual*

Safeway Ltd 6.125% GBP 17/12/2018
Santander UK Plc 5.125% GBP 14/04/2021
Santander UK Plc FRN 10.125% GBP 04/01/2023*
Santander UK PIc FRN 9.625% GBP 30/10/2023*
Santander UK PIc FRN 7.037% GBP Perpetual*
Santander UK Plc FRN 7.375% GBP Perpetual™
Santander UK Plc 10.063% GBP Perpetual
Scottish Widows Ltd 5.5% GBP 16/06/2023
Shaftesbury Carnaby Plc 2.487% GBP
30/09/2031

Shaftesbury Chinatown PIc 2.348% GBP
30/09/2027

Sky Plc 3.75% USD 16/09/2024 144A

Society of Lloyd s FRN 4.875% GBP
07/02/2047*

Southern Gas Networks Plc 4.875% GBP
05/10/2023

Southern Gas Networks PIc 2.5% GBP
03/02/2025

SP Distribution Plc 5.875% GBP 17/07/2026
SSE Plc FRN 3.875% GBP Perpetual*

Standard Life Aberdeen Plc FRN 4.25% USD
30/06/2048*

Standard Life Aberdeen Plc FRN 6.75% GBP
Perpetual™*

Standard Life Aberdeen Plc FRN 6.546% GBP
Perpetual*

Tesco Personal Finance Plc 5.2% GBP
24/08/2018

Tesco Personal Finance Plc 5% GBP 21/11/2020
Tesco Property Finance 2 Plc 6.052% GBP
13/10/2039

Tesco Property Finance 3 Plc 5.744% GBP
13/04/2040

Unilever Plc 1.125% GBP 03/02/2022

Virgin Money Plc 2.25% GBP 21/04/2020
Vodafone Group Plc 5.375% GBP 05/12/2017
Vodafone Group Plc 8.125% GBP 26/11/2018
Vodafone Group Plc 6.15% USD 27/02/2037
Vodafone Group Plc 3.375% GBP 08/08/2049
Vodafone Group Plc 3% GBP 12/08/2056
Western Power Distribution East Midlands Plc
5.25% GBP 17/01/2023

Western Power Distribution Plc 3.625% GBP
06/11/2023

Western Power Distribution West Midlands Plc
3.875% GBP 17/10/2024
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Whitbread Group Plc 3.375% GBP 16/10/2025 3,975,000 4,166,416 0.58
Wm Morrison Supermarkets PlIc 4.625% GBP
08/12/2023 4,741,000 5,367,483 0.74
Wm Morrison Supermarkets Plc 4.75% GBP
04/07/2029 4,300,000 4,993,458 0.69
Yorkshire Building Society FRN 4.125% GBP
20/11/2024* 1,970,000 2,052,032 0.28
Yorkshire Building Society 3.5% GBP
21/04/2026 1,950,000 2,092,204 0.29
Zurich Finance UK Plc FRN 6.625% GBP 1,000,000 1,188,750 0.16
Perpetual*
415,601,892 57.57
(9.05%)(2016 11 30 6.13%)
Short Term Investments Company (Global
Series) Plc - Sterling Liquidity Portfolio 65,313,761 65,313,761 9.05
Agency Class t
(8.32%)(2016 11 30 8.57%)
Amgen Inc 5.5% GBP 07/12/2026 2,500,000 3,122,240 0.43
Apple Inc 3.05% GBP 31/07/2029 3,000,000 3,274,545 0.45
Apple Inc 3.45% USD 09/02/2045 7,850,000 5,555,858 0.77
AT&T Inc 4.9% USD 14/08/2037 11,660,000 8,657,059 1.20
AT&T Inc 3.55% GBP 14/09/2037 4,970,000 4,890,281 0.68
Bank of America Corp 7.75% GBP 30/04/2018 1,000,000 1,027,665 0.14
Bank of America Corp 2.3% GBP 25/07/2025 2,590,000 2,591,710 0.36
BAT Capital Corp 2.125% GBP 15/08/2025 2,860,000 2,811,080 0.39
Dresdner Funding Trust I 8.151% USD
30/06/2031 1,250,000 1,237,727 0.17
Nestle Holdings Inc 1% GBP 11/06/2021 5,040,000 5,027,299 0.70
Pfizer Inc 6.5% GBP 03/06/2038 700,000 1,107,561 0.15
Procter & Gamble Co 1.375% GBP 03/05/2025 3,680,000 3,586,399 0.50
Verizon Communications Inc 4.4% USD
01/11/2034 1,700,000 1,277,206 0.18
Verizon Communications Inc 3.125% GBP
02/11/2035 4,800,000 4,591,200 0.63
Verizon Communications Inc 4.272% USD
15/01/2036 6,200,000 4,549,298 0.63
Walgreens Boots Alliance Inc 2.875% GBP
20/11/2020 4,900,000 5,102,226 0.71
Walgreens Boots Alliance Inc 3.8% USD
18/11/2024 2,150,000 1,641,694 0.23
60,051,048 8.32
(6.23%)(2016 11 30 6.82%)
ABN AMRO Bank NV 4.75% USD 28/07/2025 144A 2,570,000 2,026,300 0.28
BMW Finance NV 0.875% GBP 16/08/2022 4,020,000 3,908,747 0.54
Cooperatieve Rabobank UA 4.625% GBP 4,100,000 4,706,240 0.65
23/05/2029
Deutsche Telekom International Finance BV 530,000 639,769 0.09
6.5% GBP 08/04/2022
Deutsche Telekom International Finance BV 1,000,000 1,167,953 0.16
9.25% USD 01/06/2032
innogy Finance BV 5.5% GBP 06/07/2022 2,000,000 2,338,999 0.32
innogy Finance BV 5.625% GBP 06/12/2023 8,000,000 9,642,252 1.34
Koninklijke KPN NV FRN 6.875% GBP 2,000,000 2,205,000 0.31
14/03/2073*
Shell International Finance BV 3.25% USD 9,320,000 7,088,313 0.98
11/05/2025
Siemens Financieringsmaatschappij NV 2.75% 2,500,000 2,677,502 0.37
GBP 10/09/2025
Telefonica Europe BV FRN 6.75% GBP 5,000,000 5,540,600 0.77

Perpetual*
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Toyota Motor Finance Netherlands BV FRN 3,000,000 3,000,870 0.42
0.549% GBP 30/09/2019*
44,942,545 6.23
(3.72%)(2016 11 30 3.75%)
AXA SA FRN 5.453% GBP Perpetual* 2,000,000 2,290,000 0.32
AXA SA FRN 6.463% USD Perpetual* 950,000 724,712 0.10
I 0
EZZAzarlbas SA FRN 7.195% USD Perpetual 1,000,000 863,736 0.12
Electricite de France SA FRN 5.875% GBP 1,500,000 1,557,188 0.22
Perpetga!*
Electricite de France SA FRN 6% GBP 5,500,000 5,859,081 0.81
Perpetual*
Orange SA FRN 5.75% GBP Perpetual™ 5,780,000 6,455,133 0.89
Societe Generale SA FRN 8.875% GBP 6,000,000 6,246,600 0.86
Perpetual*
WPP Finance SA 6.375% GBP 06/11/2020 2,500,000 2,858,348 0.40
26,854,798 3.72
(1.62%)(2016 11 30 2.54%)
Republic of Italy Government International
Bond 6% GBP 04/08/2028 3,000,000 3,708,262 0.51
Telecom Italia SpA 7.375% GBP 15/12/2017 8,000,000 8,014,760 1.11
11,723,022 1.62
(1.39%)(2016 11 30
0.14%)
European Investment Bank FRN 0.776% GBP
10,000,000 10,065,200 1.39
17/02/2020*
(1.10%)(2016 11 30 1.37%)
Fidelity International Ltd 6.75% GBP
19/10/2020 4,000,000 4,533,586 0.63
Fidelity International Ltd 7.125% GBP
13/02/2024 2,750,000 3,438,964 0.47
7,972,550 1.10
(0.95%)(2016 11 30 1.09%)
Credit Suisse AG 6.5% USD 08/08/2023 2,223,000 1,860,649 0.26
Credit Suisse Group AG FRN 2.125% GBP
12/09/2025* 5,090,000 4,982,092 0.69
6,842,741 0.95
(0.81%)(2016 11 30 0.90%)
Affinity Water Programme Finance Ltd 3.278%
GBP 22/08/2042 1,980,000 2,132,387 0.30
Alibaba Group Holding Ltd 3.6% USD
28/11/2024 2,940,000 2,244,442 0.31
Phoenix Group Holdings 4.125% GBP 20/07/2022 1,360,000 1,434,412 0.20
5,811,241 0.81
(0.60%)(2016 11 30 1.13%)
Commerzbank AG 8.125% USD 19/09/2023 144A 1,800,000 1,618,489 0.22
Deutsche Bank AG 4.5% EUR 19/05/2026 2,700,000 2,743,191 0.38
4,361,680 0.60
(0.47%) (2016 11 30 -)
Royal Bank of Canada 1.125% GBP 22/12/2021 3,390,000 3,382,983 0.47
(0.45%)(2016 11 30 0.76%)
Credit Suisse Group Funding Guernsey Ltd 3%
GBP 27/05/2022 3,065,000 3,211,535 0.45
(0.25%)(2016 11 30 0.25%)
Iberdrola Finanzas SA 6% GBP 01/07/2022 1,500,000 1,784,977 0.25
( 607,597,461 ) 667,919,973 92.53
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