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2020 29
%
Anheuser-Busch InBev SA/NV 1.75%
GBP 07/03/2025 1,000,000 1,023,870 0.14
Fidelity International Ltd 6.75%
GBP 19/10/2020 4,000,000 4,132,800 0.58
Royal Bank of Canada 1.125% GBP
29711272021 6,890,000 6,933,958 0.97
Orsted A/S 2.125% GBP 17/05/2027 1,640,000 1,727,756 0.24
AXA SA FRN 5.453% GBP Perpetual 2,000,000 2,291,100 0.32
BNP Paribas SA 1.875% GBP
14/12/2027 4,300,000 4,277,687 0.60
BNP Paribas SA 3.375% GBP
23/01/2026 2,370,000 2,584,838 0.36
Electricite de France SA 144A 4.5%
USD 21/09/2028 4,000,000 3,605,779 0.50
Electricite de France SA FRN 6% GBP
Perpetual 5,000,000 5,549,350 0.78
LVMH Moet Hennessy Louis Vuitton SE
1% GBP 11/02/2023 7,300,000 7,300,840 1.02
Orange SA 3.25% GBP 15/01/2032 1,500,000 1,710,483 0.24
Orange SA FRN 5.75% GBP Perpetual 3,000,000 3,323,007 0.47
Orange SA FRN 5.875% GBP Perpetual 3,000,000 3,236,817 0.46
Vinci SA 2.25% GBP 15/03/2027 1,500,000 1,607,812 0.23
35,487,713 4.98
Commerzbank AG 144A 8.125% USD
19/09/2023 1,800,000 1,643,687 0.23
Enel SpA FRN 7.75% GBP 10/09/2075 3,333,000 3,444,162 0.48
Telecom Italia SpA/Milano 5.875%
GBP 19/05/2023 3,000,000 3,379,230 0.48
6,823,392 0.96
CK Hutchison Group Telecom Finance
SA 2% GBP 17/10/2027 2,930,000 2,940,195 0.41
Telecom Italia Capital SA 6% USD
30/09/2034 3,000,000 2,636,988 0.37
5,577,183 0.78
ABN AMRO Bank NV 1.375% GBP
16/01/2025 7,100,000 7,134,270 1.00
ABN AMRO Bank NV 144A 4.75% USD
28/07/2025 2,570,000 2,224,617 0.31
BMW Finance NV 0.875% GBP
16/08/2022 6,020,000 6,001,579 0.84
Cooperatieve Rabobank UA FRN 1.14%
CBP 22/03/2021 4,000,000 4,005,340 0.56
Cooperatieve Rabobank UA 1.25% GBP 4,400,000 4,408,360 0.62

14/01/2025
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23/05/2029 4,100,000 4,968,112 0.70
Daimler International Finance BV
1.25% GBP 05/09/2022 3,600,000 3,594,330 0.50
Daimler International Finance BV 2%
GBP 04/09/2023 5,000,000 5,104,765 0.72
Deutsche Telekom International
Finance BV 6.5% GBP 08/04/2022 8,000,000 8,906,925 1.25
Deutsche Telekom International
Finance BV 8.75% USD 15/06/2030 1,468,000 1,739,725 0.24
Deutsche Telekom International
Finance BV 9.25% USD 01/06/2032 1,000,000 1,276,678 0.18
innogy Finance BV 5.5% GBP
06/07/2022 2,000,000 2,210,174 0.31
innogy Finance BV 5.625% GBP
06/12/2023 6,000,000 7,002,791 0.98
Koninklijke KPN NV FRN 6.875% GBP
14/03/2073 2,000,000 2,006,840 0.28
Siemens Financieringsmaatschappij
NV 1% GBP 20/02/2025 8,400,000 8,382,066 1.18
Siemens Financieringsmaatschappij
NV 2.75% GBP 10/09/2025 2,500,000 2,741,663 0.38
Toyota Motor Finance Netherlands BV
1.375% GBP 23/05/2023 2,820,000 2,855,067 0.40
Volkswagen Financial Services NV
1.625% GBP 10/02/2024 1,400,000 1,395,366 0.20
Volkswagen Financial Services NV
2.125% GBP 27/06/2024 1,400,000 1,422,890 0.20
Volkswagen Financial Services NV
2.75% GBP 10/07/2023 1,700,000 1,761,854 0.25
79,143,412 11.10
Abertis Infraestructuras SA 3.375%
GBP 27/11/2026 1,700,000 1,806,802 0.25
Banco Santander SA 1.375% GBP
31/07/2024 4,700,000 4,702,723 0.66
Banco Santander SA 1.75% GBP
17/02/2027 3,600,000 3,548,052 0.50
Iberdrola Finanzas SA 6% GBP
01/07/2022 1,500,000 1,671,660 0.24
Telefonica Emisiones SA 5.597% GBP
12/03/2020 8,500,000 8,508,968 1.19
20,238,205 2.84
European Investment Bank FRN 0.992%
GBP 10/01/2022 10,000,000 10,039,200 1.41
International Bank for
Reconstruction & Development FRN 10,000,000 10,015,400 1.40
0.951% GBP 04/10/2023
20,054,600 2.81
Credit Suisse Group AG FRN 2.125%
GBP 12/09/2025 5,090,000 5,220,838 0.73
UBS AG/London 1.25% GBP 10/12/2020 8,000,000 8,021,920 1.13
13,242,758 1.86
Anglian Water Services Financing
Plc 2.75% GBP 26/10/2029 1,580,000 1,748,009 0.25
Argiva Financing Plc 4.882% GBP
31/12/2032 2,383,333 2,762,023 0.39
Aviva Plc FRN 5.125% GBP 04/06/2050 1,000,000 1,147,026 0.16
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Aviva Plc FRN 6.125% GBP Perpetual
Barclays Bank PIc 10% GBP
21/05/2021

Barclays Bank PIc FRN 7.125% GBP
Perpetual

Barclays Bank PIc FRN 9.25% GBP
Perpetual

Barclays Plc 3% GBP 08/05/2026

BAT International Finance Plc 1.75%
GBP 05/07/2021

BAT International Finance Plc 6%
GBP 29/06/2022

BP Capital Markets Plc 1.177% GBP
12/08/2023

British Land Co Plc/The 2.375% GBP
14/09/2029

British Land Co Plc/The 5.264% GBP
24/09/2035

British Land Co Plc/The 5.357% GBP
31/03/2028

British Land White 2015 Ltd 0% GBP
09/06/2020

British Telecommunications Plc
3.125% GBP 21/11/2031

British Telecommunications Plc
5.75% GBP 07/12/2028

British Telecommunications Plc
9.625% USD 15/12/2030

BUPA Finance Plc 5% GBP 08/12/2026
Cadent Finance Plc 1.125% GBP
22/09/2021

Cadent Finance Plc 2.125% GBP
22/09/2028

Centrica Plc 4.375% GBP 13/03/2029
Cheltenham & Gloucester Plc 11.75%
GBP Perpetual

Clydesdale Bank Plc 2.25% GBP
21/04/2020

Co-operative Group Holdings 2011
Ltd 6.875% GBP 08/07/2020
Co-Operative Group Ltd 5.125% GBP
17/05/2024

Coventry Building Society 5.875%
GBP 28/09/2022

Credit Suisse Group Funding
Guernsey Ltd 2.75% GBP 08/08/2025
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

El Group Plc 6.875% GBP 09/05/2025
FCE Bank Plc 2.727% GBP 03/06/2022
GlaxoSmithKline Capital Plc 3.375%
GBP 20/12/2027

Grainger Plc 3.375% GBP 24/04/2028
Grosvenor UK Finance Plc 6.5% GBP
29/09/2026

Heathrow Funding Ltd 5.225% GBP
15/02/2023

3,930,000
2,134,000

3,500,000

2,845,000
2,830,000
1,000,000

2,700,000
3,500,000
3,700,000

600,000

500,000
1,200,000
1,050,000
3,000,000

2,000,000
2,360,000
525,000

1,800,000
1,330,000
350,000

4,593,000
9,632,000
1,850,000
1,500,000
3,000,000
3,187,558

615,000

2,000,000

1,000,000
3,019,000

5,000,000
1,460,000
500,000

2,150,000
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4,283,578 0.60
2,350,540 0.33
3,647,490 0.51
3,228,990 0.45
2,969,151 0.42
1,008,336 0.14
2,996,632 0.42
3,527,493 0.49
3,877,822 0.54

842,814 0.12

633,375 0.09
1,196,844 0.17
1,130,183 0.16
3,883,810 0.54
2,437,070 0.34
2,720,903 0.38

529,310 0.07
1,871,136 0.26
1,591,268 0.22

735,891 0.10
4,600,280 0.65
9,793,047 1.37
1,963,387 0.28
1,679,181 0.24
3,166,260 0.44
3,756,710 0.53

714,917 0.10
2,119,711 0.30
1,009,160 0.14
3,066,293 0.43
5,799,173 0.81
1,609,051 0.23

651,790 0.09
2,413,649 0.34



Heathrow Funding Ltd 7.075% GBP
04/08/2028

HSBC Bank Plc FRN 2.188% USD
Perpetual

HSBC Holdings Plc FRN 3% GBP
22/07/2028

Imperial Brands Finance Plc 9% GBP
17/02/2022

Income Contingent Student Loans 1
2002-2006 Plc FRN 1.863% GBP
24/07/2056

Income Contingent Student Loans 2
2007-2009 Plc FRN 1.858% GBP
24/07/2058

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

John Lewis Plc 4.25% GBP 18/12/2034
John Lewis Plc 6.125% GBP
21/01/2025

Legal & General Group Plc FRN 3.75%
GBP 26/11/2029

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

Legal & General Group Plc FRN
5.125% GBP 14/11/2048

Lloyds Bank Plc FRN 1.281% GBP
16/05/2024

Lloyds Bank Plc 9.625% GBP
06/04/2023

Lloyds Bank Plc FRN 13% GBP
Perpetual

Lloyds Banking Group PIc FRN 1.875%
GBP 15/01/2026

London Power Networks Plc 2.625%
GBP 01/03/2029

M&G Plc FRN 5.56% GBP 20/07/2055
Marks & Spencer Plc 3% GBP
08/12/2023

Marks & Spencer Plc 4.75% GBP
12/06/2025

Marks & Spencer Plc 6.125% GBP
06/12/2021

Marks & Spencer Plc 144A 7.125% USD
01/12/2037

National Grid Electricity
Transmission Plc 1.375% GBP
16/09/2026

National Grid Gas Plc 1.375% GBP
07/02/2031

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

National Westminster Bank Plc FRN
7.125% GBP Perpetual

National Westminster Bank Plc FRN
1.863% USD Perpetual

Nationwide Building Society FRN
1.141% GBP 02/08/2022

Nationwide Building Society 144A
FRN 4.363% USD 01/08/2024
Nationwide Building Society FRN
1.261% GBP 10/01/2025

900,000
5,000,000
2,000,000

3,500,000

4,156,836

1,269,886

1,850,000
2,250,000
6,800,000

2,021,000
3,260,000
1,800,000
5,980,000

900,000
6,000,000
2,552,000

1,040,000
2,000,000
1,500,000

3,450,000
3,694,000

2,185,000

2,650,000

2,269,000
5,000,000
2,053,000
9,600,000
8,830,000
1,740,000

3,474,000
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1,269,117 0.18
3,337,991 0.47
2,139,788 0.30
4,014,784 0.56
4,164,539 0.58
1,264,139 0.18
1,865,309 0.26
2,247,651 0.32
7,757,270 1.09
2,045,060 0.29
3,704,485 0.52
2,044,422 0.29
6,016,837 0.84
1,114,034 0.16
10,884,060 1.53
2,545,569 0.36
1,125,961 0.16
2,227,844 0.31
1,568,123 0.22
3,856,016 0.54
3,995,879 0.56
2,021,798 0.28
2,680,926 0.38
2,255,091 0.32
5,390,900 0.76
2,313,936 0.32
6,802,049 0.95
8,855,563 1.24
1,449,447 0.20
3,491,189 0.49



Nationwide Building Society 144A
FRN 4.125% USD 18/10/2032
Nationwide Building Society 1% GBP
24/01/2023

Nationwide Building Society FRN
7.859% GBP Perpetual

Nationwide Building Society FRN
6.25% GBP Perpetual

NatWest Markets Plc FRN 5.625% GBP
Perpetual

NatWest Markets Plc FRN 4.42% GBP
Perpetual

NGG Finance Plc FRN 5.625% GBP
18/06/2073

Peel Land & Property Investments
Plc 8.375% GBP 30/04/2040

Phoenix Group Holdings Plc 4.125%
GBP 20/07/2022

Phoenix Life Ltd FRN 7.25% GBP
Perpetual

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

Royal Bank of Scotland Group Plc
FRN 2.875% GBP 19/09/2026

Royal Bank of Scotland Group Plc
FRN 3.125% GBP 28/03/2027

Royal Bank of Scotland Group Plc
FRN 4.265% USD Perpetual

RSA Insurance Group Plc 1.625% GBP
28/08/2024

Santander UK Group Holdings Plc FRN
3.823% USD 03/11/2028

Santander UK PIc FRN 1.261% GBP
12/02/2027

Santander UK Plc 5.125% GBP
14/04/2021

Santander UK Plc 5.875% GBP
14/08/2031

Santander UK Plc FRN 7.037% GBP
Perpetual

Santander UK Plc FRN 7.375% GBP
Perpetual

Scottish Widows Ltd 5.5% GBP
16/06/2023

Shaftesbury Carnaby Plc 2.487% GBP
30/09/2031

Shaftesbury Chinatown Plc 2.348%
GBP 30/09/2027

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

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

SP Distribution Plc 5.875% GBP
17/07/2026

SP Transmission Plc 2% GBP
13/11/2031

SSE PIc FRN 3.875% GBP Perpetual
Tesco Personal Finance Plc 5% GBP
21/11/2020

6,000,000
5,670,000
2,200,000
1,000,000

895,000

406,000
3,079,000
2,937,071
2,360,000
3,633,000
1,800,000
2,717,000
7,210,000
2,000,000
3,000,000
3,450,000
1,700,000
3,288,000
5,000,000
2,231,000

479,000
4,000,000
1,500,000
2,500,000
2,560,000
2,240,000
3,000,000
4,000,000

1,010,000
1,550,000
6,245,900
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4,926,398 0.69
5,655,910 0.79
2,726,592 0.38
1,120,411 0.16

900,102 0.13

392,805 0.06
3,510,637 0.49
4,593,550 0.64
2,489,163 0.35
3,817,883 0.54
2,166,831 0.30
3,072,057 0.43
7,535,063 1.06
2,121,520 0.30
2,327,340 0.33
3,500,198 0.49
1,432,285 0.20
3,290,137 0.46
5,233,802 0.73
2,729,064 0.38

548,905 0.08
4,140,000 0.58
1,669,939 0.23
2,599,225 0.36
2,635,738 0.37
2,388,309 0.34
3,414,932 0.48
5,053,240 0.71
1,048,274 0.15
1,567,438 0.22
6,444,832 0.90



Tesco Property Finance 2 Plc 6.052%

EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

a0 T 6,257,845 8,426,613 1.18
Tesc0 Froperty Finance 3 Plc 5.744% 2,171,262 2,915,771 0.41
Unilever Plc 1.125% GBP 03/02/2022 2,000,000 2,018,280 0.28
Unilever Plc 1.5% GBP 22/07/2026 2,820,000 2,886,721 0.40
O oney UK Plc FRN Sk GBP 3,000,000 3,066,654 0.43
O oney UK Plc FRN 4% GBP 1,701,000 1,828,898 0.26
YoatOne oroup Plc FRN 4.875% GBP 7,000,000 7,525,070 1.06
e aroup Plc FRN 6.25% USD 4,000,000 3,377,193 0.47
X838g3283gr°“p Plc 5% USD 5,500,000 5,157,576 0.72
gy 0P Plc 6.15% USD 656,000 697,547 0.10
pe e SBInGS geow  eer oa
g S ly A 10 e v oo
e oroup Plc 3.375K GBP 3,975,000 4,162,501 0.58
ggngg;;;ggoggpermarkets PIc 4.625% 1,197,000 1,353,295 0.19
ggPMSZ;éisgoggpermarkets Plc 4.75% 3,078,000 3,797,340 0.53
;2;52955268uilding Society 3.5% GBP 1,950,000 2,169,989 0.30
é;;iggrgégﬁgfe UK Plc FRN 6.625% 1,000,000 1,126,820 0.16

351,742,548 29.33
éggr;fﬁggﬂgggg Finance Corp 1.3k 5,028,000 5,061,328 0.71
Angen Inc 5.5% GBP 07/12/2026 2,500,000 3,139,968 0.44
Apple Inc 3.05% GBP 31/07/2029 8.000.000 9.343.200 1.31
ATET Inc 2.9% GBP 04/12/2026 12.000.000 12.828.300 1.80
Oy ooncrica Corp 2.3% GBP 2,590,000 2,700,179 0.38
B oabital Corp 2.125K GBP 3,730,000 3,784,178 0.53
Comcast Corp 1.5% GBP 20/02/2029 3,273,000 3,257,453 0.46
S o Jonnson 5.5k GBP 3,500,000 4,241,816 0.60
éggoigigssgggi Bank NA FRN 1.004% 5,000,000 5,001,875 0.70
McDonald®"s Corp 2.95% GBP 1,600,000 1,793,993 0.95

15/03/2034
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11/06/2021 2,500,000 2,503,900 0.35
Procter & Gamble Co/The 1.375% GBP
03/05/2025 3,680,000 3,772,534 0.53
Time Warner Cable LLC 5.75% GBP
02/06/2031 2,500,000 3,134,185 0.44
Time Warner Cable LLC 6.55% USD
01/05/2037 3,000,000 3,001,894 0.42
United States Treasury Inflation
Indexed Bonds 0.25% USD 15/07/2029 25,000,000 20,572,410 2-89
United States Treasury Note/Bond
1.5% USD 31/10/2024 10,000,000 7,939,858 1.11
United States Treasury Note/Bond
1.5% USD 15/02/2030 20,000,000 15,960,982 2.24
Verizon Communications Inc 3.125%
GBP 02/11/2035 4,800,000 5,461,272 0.77
Verizon Communications Inc 4.073%
GBP 18/06/2024 3,500,000 3,953,394 0.55
Verizon Communications Inc 4.4% USD
01/11/2034 1,700,000 1,588,044 0.22
Walgreens Boots Alliance Inc 2.875%
GBP 20/11/2020 4,900,000 4,950,348 0.69
128,836,534 18.07
676,608,416 94.89
676,608,416 94.89
Invesco Liquidity Funds plc -
Invesco Sterling Liquidity 27,059,573 27,059,573 3.79
Portfolio
27,059,573 3.79

703,667,989 98.68
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( ) 1.0017
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1
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2018 12 31 2019 12 31
2,394,399 2,102,723
93,498 93,464
830,023 1,334,813
432,532 420,904
574,921 517,283
14,244 14,975
160,546
2,000,000 2,500,000
524 511
6,500,692 6,984,676
97,281 87,250
57,676 83,433
328 22,651
1,978 157,265 10,641 203,976
64,736 61,134
4,228 5,982
3,972 3,972
287,253 262,274
1,539,810 1,900,002 1,405,914 1,739,277
5,097 11,975
387,318 386,931
568,034
3,213 395,628 6,045 972,986
2,452,896 2,916,240
8,953,588 9,900,916
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1,139,420 1,307,575
20,183 22,543
1,757,068 2,175,932
117,535 117,535
8,664
652,632 721,038
98,981 111,506
82,225 82,085
3,006
954,381 1,040,829
2,711,450 3,216,762
4,000,000 4,000,000
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8,953,588 9,900,916
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99,143 99,143
1,762,821 1,872,168
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