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GENERAL INFORMATION

Structure

The following information is derived from and should be read in conjunction with the full text and definitions section of the Prospectus.

SEI Global Master Fund plc (the “Company”) was incorporated on 11 January 1996 and is an umbrella fund established as an open-ended
investment company with variable capital under the laws of Ireland as a public limited company pursuant to the Companies Acts, 1963 to
2013, and the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011, as amended (the
“UCITS Regulations”) and has been authorised by the Central Bank of Ireland (the “Central Bank”) as an Undertaking for Collective Investment
in Transferable Securities (“UCITS”) and the Listing Rules of the Irish Stock Exchange. Its share capital is divided into a number of classes,
each representing interests in a fund, save for the Subscriber Shares that will not entitle the holders to participate in the assets of any fund.

At 31 December 2013, the Company comprised twenty eight separate portfolios of investments (“Funds”), each of which is represented by a
separate series of Redeemable Participating Shares. These Funds are The SEI U.S. Small Companies Fund, The SEI U.S. Large Companies
Fund, The SEI High Yield Fixed Income Fund, The SEI U.S. Fixed Income Fund, The SEI Emerging Markets Equity Fund, The SEI U.K. Equity
Fund, The SEI European (Ex-U.K.) Equity Fund, The SEI Japan Equity Fund, The SEI Pacific Basin (Ex-Japan) Equity Fund, The SEI Global
Developed Markets Equity Fund, The SEI Euro Core Fixed Income Fund, The SEI Global Fixed Income Fund, The SEI Global Opportunistic
Fixed Income Fund, The SEI Emerging Markets Debt Fund, The SEI Pan European Small Cap Fund, The SEI U.K. Core Fixed Interest Fund,
The SEI U.S. Liquid Assets Fund, The SEI Global Managed Volatility Fund, The SEI Sterling Liquidity Fund, The SEI Euro Core Plus Fixed
Income Fund, The SEI Euro Fixed Income Index Fund, The SEI Fundamental U.K. Equity Fund, The SEI Quantitative U.K. Equity Fund, The
SEI U.K. Long Duration Gilts Fixed Interest Fund, The SEI U.K. Gilts Fixed Interest Fund, The SEI U.K. Credit Fixed Interest Fund, The SEI
U.K. Dynamic Asset Allocation Fund and The SEI Global Short Duration Bond Fund.

The SEI Global Government Fixed Income Fund and The SEI Global Credit Fixed Income Fund terminated on 01 October 2012. The SEI Pan
European Equity Fund terminated on 30 April 2012.

The SEI U.K. Long Duration Index Linked Fixed Interest Fund launched on 05 February 2014.

As the Company is availing of the provisions of the Investment Funds, Companies and Miscellaneous Provisions Act, 2005, each Fund has
segregated liability from the other Funds and the Company is not liable as a whole to third parties for the liability of each Fund.

A new Prospectus was issued and noted by the Central Bank on 31 October 2013. The Prospectus covered the following changes in particular:

(i) The “Distribution and Selling Restrictions” section has been updated to permit the Directors to direct a Shareholder to dispose of Shares or
redeem them in the event that (i) the Shareholder is a U.S. Person, (ii) holds the Shares for the account of a U.S. Person, (iii) holds the Shares
in breach of laws or (iv) if the holding of the Shares could result in some disadvantage to the Company or Shareholder.

(ii) The creation of five new sub-funds of the Company, namely The SEI UK Long Duration Index Linked Fixed Interest Fund, The SEI Global
Accumulation Fund, The SEI Global Capital Stability Fund, The SEI Global Multi-Asset Income Fund and The SEI Global Inflation
Managed Fund. These Funds had not launched at 31 December 2013.

(iii) The addition of share classes as appropriate.

A copy of the Prospectus, Addendum and Key Investor Information Document (“KIID”) can be obtained by contacting the Administrator at its

Registered office.

Distribution Policy

The Articles of Association empower the Company in general meetings to declare dividends in respect of any Shares provided that no dividend
shall exceed the amount recommended by the Directors. The Articles of Association also empower the Directors to declare interim dividends.
The Directors have determined to reinvest all net income and net realised capital gains of the Company attributable to the Accumulating Class
Shares. Accordingly, no dividends will be paid in respect of such Shares and all net income and net realised capital gains of the Company
attributable to such Shares will be reflected in the Net Asset Value per Share of those Shares.

The Directors expect that all or substantially all of the net investment income of the relevant Funds attributable to the Distributing Class Shares
will be calculated as of the last Dealing Day of each calendar quarter (the “Record Date”) and declared as a dividend to eligible Shareholders
on the relevant Fund’s register of Shareholders on Record Date. Any such dividend will be distributed to the relevant Shareholders normally
within ten Dealing Days from the last calendar Dealing Day of the relevant calendar quarter.

The Articles of Association empower the Directors to declare dividends in respect of any Shares out of net income (including interest income)
and the excess of realised and unrealised capital gains over realised and unrealised losses in respect of investments of the Company. Net realised
and unrealised capital gains of the relevant Funds attributable to the Distributing Class Shares are expected to be retained by the relevant Fund
which will result in an increase in the Net Asset Value per Share. The Directors, nevertheless, reserve the right to declare dividends in respect of
such realised and unrealised capital gains less realised and unrealised capital losses at their sole discretion.

The Directors may from time to time, and at their sole discretion, determine that the Company shall, on behalf of one or more Funds, apply an
equalisation formula in respect to any Distributing Class Shares for any distribution period in which it is expected that significant subscriptions or
redemptions of Shares in the relevant Fund during that distribution period might have a significant impact on the net investment income of the relevant
Fund which would otherwise be available for distribution on the last Dealing Day of the relevant quarter.
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GENERAL INFORMATION (Continued)

Prices

There is currently a single price for buying and selling Shares in the Company and/or switching Shares between Funds. This is represented by
the Net Asset Value per Share. The Company reserves the right to impose, or to authorise the Manager to impose a redemption charge on the
redemption of Shares to a maximum of 3% of the Net Asset Value of the Shares to be redeemed in circumstances where the value of the Shares
being redeemed equals 5% or more of the Net Asset Value of the relevant Fund, or where the value of the Shares being redeemed on a Dealing
Day, when aggregated with the value of any Shares redeemed by the Shareholder from the same Fund within the prior two month period from the
relevant Dealing Day equals 5% or more of the Net Asset Value of the relevant Fund of the Company. The Company reserves the right to impose,
or to authorise the Manager to impose a sales charge and a switching charge in such amount as may be specified in the Prospectus. The Company
may at its sole discretion impose duties and charges on subscriptions for Shares in The SEI Fundamental U.K. Equity Fund and The SEI
Quantitative U.K. Equity Fund.

During the half year ended 31 December 2013, charges of EUR122,571 (30 June 2013: EUR163,140 and 31 December 2012: EUR Nil) and
GBP7,299 (30 June 2013: GBP38,847 and 31 December 2012: GBP 38,847) have been imposed on the redemption of Shares in a number of the
Funds. No charges have been imposed on subscription monies, or Shares acquired as a result of switching between remaining Funds.

Minimum Initial Subscription

The minimum initial subscription to the Company in respect of any Fund or Share Class will be specified in the Prospectus and may be varied
or waived by the Directors at their absolute discretion.

Dealing

A Dealing Day is:

(i) in the case of The SEI U.S. Liquid Assets Fund, any Business Day on which the New York Stock Exchange (“NYSE”) and New York
banks are open for business, excluding 24 December;

(ii) in the case of The SEI Sterling Liquidity Fund, every Business Day on which the London Stock Exchange is open for business;

(iii) in the case of The SEI Pacific Basin (Ex-Japan) Equity Fund, every Business Day on which the Australia Stock Exchange is open for
business, excluding 24 December;

(iv) in the case of The SEI European (Ex-U.K.) Equity Fund, The SEI Pan European Small Cap Fund, The SEI Euro Inflation Linked Fixed
Income Fund, The SEI Euro Core Fixed Income Fund, The SEI Euro Fixed Income Index Fund, The SEI Euro Core Plus Fixed Income
Fund and The SEI Euro Long Duration Fixed Income Fund every Business Day except 1 May and 24 December;

(v) in the case of The SEI Japan Equity Fund, every Business Day on which the Tokyo Stock Exchange is open for business except 24
December;

(vi) in the case of The SEI U.K. Equity Fund, The SEI Fundamental U.K. Equity Fund, The SEI Quantitative U.K. Equity Fund, The SEI
Sterling Liquidity Fund, The SEI U.K. Core Fixed Interest Fund, The SEI U.K. Long Duration Gilts Fixed Interest Fund, The SEI U.K.
Index Linked Fixed Interest Fund, The SEI U.K. Gilts Fixed Interest Fund and The SEI U.K. Credit Fixed Interest Fund, every Business
Day on which the London Stock Exchange is open for business except 24 December;

(vii) in the case of The SEI High Yield Fixed Income Fund, The SEI U.S. Fixed Income Fund, The SEI Emerging Markets Debt Fund, The SEI
U.S. Large Companies Fund, The SEI U.S. Small Companies Fund, The SEI Emerging Markets Equity Fund, The SEI Global Managed
Volatility Fund and The SEI Global Developed Markets Equity Fund, every Business Day on which the NYSE is open for business except
24 December;

(viii) for all other Funds, every Business Day, except 24 December;

(ix) and/or such other days as the Directors may from time to time determine in relation to any particular Fund and notify in advance to the
relevant Shareholders;

provided always that there shall be at least one Dealing Day for each Fund per fortnight.

A Business Day is defined as any day on which banks in Dublin or London are open for normal banking business, excluding Saturdays and
Sundays and such other day or days as may be determined by the Directors.

If the aggregate redemption requests on any Dealing Day equal or exceed 10% or more of the outstanding Shares of any Series in issue or deemed
to be in issue, the Directors may elect to restrict the total number of Shares to be redeemed to 10% of the outstanding Shares in issue in that
Series on that Dealing Day, in which case all redemption requests will be reduced pro rata to the size of the request. The balance of the Shares in
respect of which redemption requests have been received shall be redeemed on the next succeeding Dealing Day, subject to the same 10%
restriction, and in priority to redemption requests received in respect of the next Dealing Day.
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THE SEI U.S. SMALL COMPANIES FUND – INVESTMENT ADVISER’S REPORT

The SEI U.S. Small Companies Fund is comprised of nineteen classes of Shares. The Fund was launched on 01 April 2000. The functional
currency of The SEI U.S. Small Companies Fund is US Dollar (US$).

Objective & Strategy

The SEI U.S. Small Companies Fund seeks to provide long-term growth of capital and income through investment in a broadly diversified
portfolio of U.S. equity securities of small companies.

The SEI U.S. Small Companies Fund invests primarily in common stocks. The Fund uses a multi-manager approach, relying upon a
number of sub-advisers with differing investment philosophies to manage portions of the Fund’s portfolio under the general
supervision of SEI Investments Management Corporation (“SIMC”). The Fund is diversified as to issuers, market capitalisation and
industry.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: LSV Asset Management, Integrity Asset Management, William
Blair & Company, Janus Capital Management LLC, Century Capital Management, Alliance Bernstein and Wellington Management
Company.

Market Commentary

The small companies segment of the U.S. financial markets, gained during the period. Investor sentiment continued to lift equities as
confidence increased both in the stability of the U.S. economic recovery as well as growth prospects overseas. Growth stocks outperformed
value stocks, and smaller stocks outperformed larger stocks. The best-performing sectors were industrials and health care, while the worst-
performing were utilities and financials. Notably, the strong performance in the latter half of 2013 was driven by multiple expansion more
than fundamentals, leaving valuations extended entering 2014.

Fund Attribution

The Fund generated a positive return during the period, with all sectors within the portfolio posting gains. The largest contributors to the
Fund’s return were industrials, information technology and financials, each of which has a meaningful weight in the portfolio. Within
industrials, the Fund saw particularly strong results from its commercial and professional services holdings, while the information
technology sector saw leadership from the services and communications equipment segments. In contrast, holdings in utilities, energy and
consumer staples detracted.

January 2014
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THE SEI U.S. LARGE COMPANIES FUND – INVESTMENT ADVISER’S REPORT

The SEI U.S. Large Companies Fund is comprised of twenty one classes of Shares. The Fund, formerly known as The SEI U.S. Equity
Fund, was re-named and re-launched on 01 April 2000. The functional currency of The SEI U.S. Large Companies Fund is US Dollar
(US$).

Objective & Strategy

The SEI U.S. Large Companies Fund seeks to provide long-term growth of capital and income through investment in a broadly diversified
portfolio of U.S. equity securities of large companies.

The SEI U.S. Large Companies Fund invests primarily in common stocks. The Fund uses a multi-manager approach, relying upon a
number of sub-advisers with differing investment philosophies to manage portions of the Fund’s portfolio under the general supervision of
SEI Investments Management Corporation (“SIMC”). The Fund is diversified as to issuers, market capitalisation and industry.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: Aronson, Johnson & Ortiz, LSV Asset Management, Delaware
Investment Advisors, Brown Investment Advisory, WestEnd Advisors, AQR Capital Management and Waddell & Reed Financial
Advisors.

Market Commentary

U.S. equities posted strong returns during the period. After scaring the market late in the second quarter, the U.S. Federal Reserve (Fed)
quelled fears about the tapering of its asset purchase program, sending the market decidedly higher early in the period. Tensions in the
Middle East, specifically the prospect of U.S. military intervention in Syria temporarily challenged the market in late August. The Fed’s
surprise decision to not taper in September also sent the market higher. Fiscal dysfunction in Washington D.C. continued during the period
after congress failed to pass a budget, culminating in a 16-day shutdown of the federal government in early October. The market largely
shrugged off the shutdown and reached new highs shortly after it ended. Equities continued to move higher for the balance of the period as
the prospect of a “soft landing” i.e. an environment in which the Fed reduces stimulus because the health of the economy is improving
became more real. This was evidenced by the market’s positive reaction in mid-December when the Fed announced that it would reduce its
purchases by $10 billion to $75 billion per month.

Fund Attribution

The Fund generated a positive return during the period. The best performing sectors, all of which rose more than 20%, included industrials,
materials and information technology as investors sought risk as the prospect of a sustained and accelerating economic expansion
materialized. Conversely, traditional defensive sectors, specifically telecommunications and utilities fared quite poorly, posting low single
digit returns. From a market capitalization perspective, the Fund’s mid and mega-cap names fared best while smaller caps lagged.

January 2014
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THE SEI HIGH YIELD FIXED INCOME FUND – INVESTMENT ADVISER’S REPORT

The SEI High Yield Fixed Income Fund is comprised of seventeen classes of Shares. The Fund was launched on 09 September 1996. The
functional currency of The SEI High Yield Fixed Income Fund is US Dollar (US$).

Objective & Strategy

The SEI High Yield Fixed Income Fund seeks to maximise total return from investing primarily in high yield fixed income securities.

The SEI High Yield Fixed Income Fund's strategy is to identify high yield market sectors through the analysis of macro- economic, interest
rate, industry, and technical factors. Those companies that are best suited to benefit from the identified trends are then selected for
investment. Risk is controlled through a high level of diversification, and by performing detailed credit analysis on the companies
considered and purchased.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: Ares Management LLC, Brigade Capital Management, Delaware
Investment Advisors, Guggenheim Investment Management, JP Morgan Investment Management and SEI Investments Management
Corporation.

Market Commentary

After selling off in the second quarter due to the uncertainty created by the U.S. Federal Reserve’s comments that it may begin tapering its
purchases of treasury and mortgage bonds, the high yield market reacted positively. Market participants focused on the strong fundamentals
and low default rates for high yield issuers driving bond prices higher. Lower quality bonds outperformed higher quality bonds as investors
sought the highest yielding securities. Issuance was strong with $178.9 billion issued during the period and a calendar-year record of $398.5
billion, with a majority of proceeds used for refinancing, which provided further support to the market. Credit quality narrowed during the
period. After rising in the second quarter, yields declined during the period ending at 5.67%, 0.68% above the historic low yield of 4.99%
established in May 2013.

Fund Attribution

The Fund generated a positive return during the period. While all sectors of the index were in positive territory, the insurance sector
performed best, helping to drive Fund returns. The Fund’s allocation to municipal tobacco bonds detracted from returns as municipal bond
returns lagged those of the taxable high yield market due to concerns emanating from the bankruptcy filing by the city of Detroit, MI.
Media companies lagged the performance of the market and holdings in diversified media firms subtracted.

January 2014
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THE SEI U.S. FIXED INCOME FUND – INVESTMENT ADVISER’S REPORT

The SEI U.S. Fixed Income Fund is comprised of twelve classes of Shares. The Fund was launched on 11 September 1996. The functional
currency of The SEI U.S. Fixed Income Fund is US Dollar (US$).

Objective & Strategy

The SEI U.S. Fixed Income Fund aims to generate current income consistent with the preservation of capital. Following a manager-of-
managers approach, the Fund’s assets are diversified across specialist sub-advisers.

The SEI U.S. Fixed Income Fund's investment strategy focuses on sector rotation, both among and within sectors, and issue selection. Risk
is principally controlled by explicitly limiting the Fund’s interest rate exposure relative to the Barclays Capital U.S. Aggregate Index. The
Fund’s sub-advisers focus on four key areas in determining portfolio structure: duration weighting, term structure, sector allocation and
issue selection. While the duration and term structure decision underlie the implementation process, the adviser primarily concentrates on
sector and issue selection to add value.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: Trust Company of the West (formerly Metropolitan West Asset
Management), Western Asset Management Company and Wells Capital Management.

Market Commentary

For the six months ending Error! Reference source not found.3, the non-treasury sectors of the U.S. fixed-income market outperformed
similar duration Treasurys. Geopolitical concerns regarding Syria and potential Fed tapering headlines added uncertainty to the U.S.
economic outlook in the first half of the period. On December 18, the U.S. Federal Open Market Committee announced a $10 billion
reduction of its monthly $85 billion bond-buying program and also restated its commitment to keeping interest rates low. The taper came
with stronger forward guidance and the market perceived the changes as consistent to increased monetary policy accommodation. While the
Federal Reserve is expected to continue reducing asset purchases by the same amount in each of its upcoming meetings, the timeline for
tapering is still unknown and will be very economic data dependent. Treasury yields fluctuated throughout the period and rose at the long
end with the 10 year ending at 3.03%, an increase of 54 basis points.

The investment grade credit sector outperformed Treasurys due to low broker inventories and strong investor demand. Despite heavy
supply throughout the period, investment-grade bond spreads continued to tighten as corporate earnings met or exceeded expectations. U.S.
bank regulation continued to be an issue as banks faced large legal payouts stemming from the 2008 financial crisis and the Federal Reserve
proposed firmer bank liquidity requirements. This oversight has led banks to continue to improve their capital ratios and asset quality, a
positive trend for bondholders. Agency mortgage backed securities outperformed Treasurys, as the sector benefitted from the Fed’s
continued monthly purchases. However, performance in the agency mortgage market was very coupon dependent and lower coupons
underperformed due to surprising economic data, moving Fed tapering expectations forward and rates higher. Rates and mortgage spreads
oscillated as markets dealt with geopolitical risk and mixed economic data. In addition, the $900 billion non-agency mortgage market saw
prices grind higher as investor demand remained firm due to the sector’s valuation relative to other fixed income alternatives.

Fund Attribution

The Fund generated a positive return during the period. An allocation to non-treasury sectors contributed to performance. Positions in
corporate bonds (primarily financials) and non-agency mortgage backed securities added to performance. The Fund’s duration was a
negative contributor as treasury yields rose at the intermediate and long end of the curve. Looking forward, absolute performance may be
challenged given the prior pace of spread compression and the current level of treasury yields.

January 2014
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THE SEI EMERGING MARKETS EQUITY FUND – INVESTMENT ADVISER’S REPORT

The SEI Emerging Markets Equity Fund is comprised of nineteen classes of Shares. The Fund was launched on 31 December 1996. The
functional currency of The SEI Emerging Markets Equity Fund is US Dollar (US$).

Objective & Strategy

The SEI Emerging Markets Equity Fund seeks to provide capital appreciation primarily through investment in securities of emerging
market issuers.

The SEI Emerging Markets Equity Fund invests primarily in common stocks. The Fund uses a multi-manager approach, relying upon a
number of sub-advisers with differing investment philosophies to manage portions of the Fund’s portfolio under the general supervision of
SEI Investments Management Corporation (“SIMC”). The Fund is diversified as to issuers, countries, market capitalisation and industry.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: Lazard Asset Management, Neuberger Berman Group LLC,
PanAgora Asset Management Incorporated, J O Hambro Capital Management and Delaware Investment Advisors.

Market Commentary

International equity markets performed strongly during the period, with the continued expectation of central banks intervention bolstering
investor confidence. In Europe, incrementally positive economic news fuelled market performance, while in Japan, Bank of Japan
Governor Kuroda reconfirmed the nation’s 2% inflation target as the central bank is purchasing more than 7 trillion yen per month.
However, economists are forecasting that while Japanese Prime Minister Shinzo Abe may be successful in raising asset prices, he still
needs to find a way to persuade corporations to increase wages in order to continue stoking the nation’s recovery.

Nevertheless, emerging markets broadly lagged both the U.S. and developed international equities despite posting positive returns. Weaker
growth reports in China, interest rate hikes utilized to combat inflation in Brazil, and a deteriorating currency in India have all served to
hold back returns in emerging markets as compared to their developed counterparts.

Fund Attribution

The Fund generated a positive return for the period.

All sectors contributed, led by the technology and consumer discretionary sectors. Exposure to the industrials, energy and
telecommunications sectors also helped.

Looking at the Fund through a region/country lens, results within Asia (specifically China, Korea, and Taiwan) were the greatest
contributors, while Indonesia was the largest detractor. Results from Russia and South Africa also bolstered results, as did Brazil and
Mexico. Turkey and Chile detracted.

January 2014
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THE SEI U.K. EQUITY FUND – INVESTMENT ADVISER’S REPORT

The SEI U.K. Equity Fund is comprised of sixteen classes of Shares. The Fund was launched on 23 March 2001. The functional currency of
The SEI U.K. Equity Fund is British Pound Sterling (GBP).

Objective & Strategy

The SEI U.K. Equity Fund seeks to provide long-term growth of capital and income through investment in a broadly diversified portfolio of
U.K. equity securities.

The SEI U.K. Equity Fund invests primarily in common stocks. The Fund uses a multi-manager approach, relying upon a number of sub-
advisers with differing investment philosophies to manage portions of the Fund’s portfolio under the general supervision of SEI
Investments Management Corporation (“SIMC”). The Fund is diversified across issuers, market capitalisations and industries.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: Jupiter Asset Management, LA Capital Asset Management, Invesco
Asset Management, Lindsell Train Investment Trust and Four Capital Partners Limited.

Market Commentary

The UK equity market achieved solid gains over the six month period, primarily due to the strengthening economy, continued expansionary
monetary policy and positive investor sentiment due to the easing tension regarding the Federal Reserve’s “tapering” in the U.S. While the

third quarter of 2013 saw increased market volatility because of “tapering” concerns, the Fed positively surprised the market towards the
end of the year with a smaller-than-feared taper. The market saw signs of the UK economy strengthening throughout the period, notably
with an unexpected fall in unemployment, positive economic growth and strong consumer confidence. Despite that, the Bank of England

kept interest rates low. As expected in the “risk on” environment, defensive sectors, such as utilities and consumer staples, underperformed
the rest of the market. The more cyclical sectors, such as information technology, consumer discretionary and industrials, were strong
performers. Telecoms outperformed the market the most because of attractive valuations as well as positive news flow.

Fund Attribution

The Fund generated positive returns during the period courtesy of the Fund’s cyclical sector positioning, primarily in the financials and
consumer discretionary sectors. Exposure to telecommunications and small- and mid-cap companies also helped performance.

January 2014
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THE SEI EUROPEAN (Ex-U.K.) EQUITY FUND – INVESTMENT ADVISER’S REPORT

The SEI European (Ex-U.K.) Equity Fund is comprised of twenty one classes of Shares. The Fund was launched on 23 March 2001. The
functional currency of The SEI European (Ex-U.K.) Equity Fund is Euro (EUR).

Objective & Strategy

The SEI European (Ex-U.K.) Equity Fund seeks to provide long-term growth of capital and income through investment in a broadly
diversified portfolio of European equity securities.

The SEI European (Ex-U.K.) Equity Fund invests primarily in common stocks. The Fund uses a multi-manager approach, relying upon a
number of sub-advisers with differing investment philosophies to manage portions of the Fund’s portfolio under the general supervision of
SEI Investments Management Corporation (“SIMC”). The Fund is diversified across issuers, countries, market capitalisations and
industries.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: Acadian Asset Management, TT International Limited, Metropole

Gestion Asset Management, Wellington Management Company LLP and SEI Investments Management Corporation.

Market Commentary

The European equity market achieved solid gains, primarily due to easing tension regarding U.S. Federal Reserve policy and continued
improvement of developed economies. While the third quarter of 2013 saw the increased market volatility due to concerns that the U.S.
Federal Reserve (Fed) would begin scaling back (tapering) its monthly $85 billion bond purchases, the Fed positively surprised the market
towards the end of the year with a smaller-than-expected taper.

The wide spread evidence of stabilisation in Europe, lack of significantly negative developments and as strong recent performance of the

region resulted in large asset class inflows, which elevated the market to even higher levels. The positive sentiment in the market has been
maintained by the continued expansionary monetary policy at the European Central Bank, as evident from the interest rate cut in

November. As expected in this “risk on” environment, defensive sectors (health care and consumer staples) underperformed the rest of the
market

Fund Attribution

The Fund achieved positive returns over the six months, outperforming the broad European equity market. In a “risk on” period, good

returns were generated through the Fund’s cyclical sector positioning, most importantly in the financials and consumer discretionary
sectors. Exposure to small- and mid-cap companies was also beneficial
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THE SEI JAPAN EQUITY FUND – INVESTMENT ADVISER’S REPORT

The SEI Japan Equity Fund is comprised of twenty classes of Shares. The Fund was launched on 01 September 2000. The functional
currency of The SEI Japan Equity Fund is Japanese Yen (JPY).

Objective & Strategy

The SEI Japan Equity Fund seeks to provide long-term growth of capital and income through investment in a broadly diversified portfolio
of Japanese equity securities.

The SEI Japan Equity Fund invests primarily in common stocks. The Fund uses a multi-manager approach, relying upon a number of sub-
advisers with differing investment philosophies to manage portions of the Fund’s portfolio. The Fund is diversified across issuers, market
capitalisations and industries.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: Acadian Asset Management, Analytic Investors, Capital
International Limited and JP Morgan Asset Management.

Market Commentary

The Japanese market rallied during the second half of 2013, following a strong bull market that started in November of 2012. The yen

depreciated to a five-year record low due to the Bank of Japan’s easing policies, lifting market sentiment. The breadth of the rally improved
with gains seen in sectors such as energy and telecommunications, from what had been primarily a financials-led rally earlier in the year.
Smaller capitalization stocks also performed well during the period. Recent economic data showed some signs that the government’s

stimulus policy might be working and that an end to the deflation that has plagued the country, may be possible. The Fund is positioned to
benefit from a continual broadening of market participation, and further economic stimulus which is expected in the coming months.

Fund Attribution

The Fund generated positive return during the period, and benefited from heavy weights to the financials, industrials, and consumer
discretionary sectors. In financials, after capturing the initial rally in brokerage firms and real estate, the Fund rotated into bank holdings
that traded at better valuations. In industrials, most of the gains came from smaller capitalization stocks that had higher exposures to
domestic demand. The Utilities sector detracted, particularly among some of the gas companies that suffered from higher input costs due to
currency movement.
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THE SEI PACIFIC BASIN (Ex-JAPAN) EQUITY FUND – INVESTMENT ADVISER’S REPORT

The SEI Pacific Basin (Ex-Japan) Equity Fund is comprised of twenty one classes of Shares. The Fund was launched on 01 September
2000. The functional currency of The SEI Pacific Basin (Ex-Japan) Equity Fund is US Dollar (US$).

Objective & Strategy

The SEI Pacific Basin (Ex-Japan) Equity Fund seeks to provide long-term growth of capital and income through investment in a broadly
diversified portfolio of Pacific Basin (excluding Japan) equity securities.

The SEI Pacific Basin (Ex-Japan) Equity Fund invests primarily in common stocks and other equity securities of companies located in the
Pacific Rim excluding Japan, or companies that derive a majority of their revenues from the region. The Fund uses a multi-manager
approach, relying upon a number of sub-advisers with differing investment philosophies to manage portions of the Fund’s portfolio. The
Fund is diversified as to issuers, market capitalisation, industry and country.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: Capital International Limited, Lloyd George Investments
Management, Metisq Capital and Maple-Brown Abbott.

Market Commentary

The Pacific ex-Japan region posted positive returns during the second half of 2013. Improving economic data from the U.S. and China
helped lift sentiment across the region. Despite concerns of U.S. Federal Reserve tapering, most sectors rose and market leadership came
from the consumer discretionary sector as consumer confidence slowly improved. Chinese gaming stocks were among the beneficiaries as
some posted triple-digit gains. The developed Asia Pacific countries provided more safety in a volatile environment, and were generally
preferred by investors over many emerging markets Asian countries such as Indonesia and India. As a result, and despite high valuations,
Australian banks continued to perform well because of their perceived defensive characteristics. From the country perspective, Hong Kong
was the leader due to its high exposure to the improving Chinese economy.

Fund Attribution

The Fund generated positive returns during the period. Australia was a major contributor, particularly within financials, and consumer
discretionary stocks that benefitted from a weaker Australian dollar. Stock selection in Hong Kong also helped due to heavy exposure to the
mainland Chinese economy, which had shown some signs of improvement. From a sector perspective, the Fund benefited from holdings in
information technology, which saw a gradual recovery in global demand. Holdings in emerging markets Asian countries also helped
performance due to their high earnings growth in new markets.

January 2014

15



SEI Global Master Fund plc
Unaudited Condensed Financial Statements for the half year ended 31 December 2013

THE SEI GLOBAL DEVELOPED MARKETS EQUITY FUND – INVESTMENT ADVISER’S REPORT

The SEI Global Developed Markets Equity Fund is comprised of eighteen classes of Shares. The Fund was launched on 06 September
2000. The functional currency of The SEI Global Developed Markets Equity Fund is US Dollar (US$).

Objective & Strategy

The SEI Global Developed Markets Equity Fund seeks to provide capital appreciation through investing primarily in equity securities.

The SEI Global Developed Markets Equity Fund invests primarily in common stocks. The Fund uses a multi-manager approach, relying on
a number of sub-advisers with differing investment styles and philosophies to manage portions of the Fund’s portfolio under the general
supervision of SEI Investments Management Corporation (“SIMC”). The Fund is diversified across issuers, market capitalisations and
industries.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: Enhanced Investment Technologies (“Intech”), Janus Capital Group,

Wellington Management Company LLP, Tradewinds Global Investors, Hexavest Investment Management, Jennison Associates and SEI
Investments Management Corporation.

Market Commentary

Global equity markets performed strongly during the period with the continued expectation of central bank intervention bolstering investor
confidence. In the U.S., markets shrugged off a bout of political brinkmanship relating to the Federal budget, instead embracing the
perceived strengthened state of the economy exemplified by the Federal Reserve’s decision to taper its monthly bond purchases. In Europe,
incrementally positive economic news bolstered market performance, although unemployment there has remained near its highs. In Japan,
Bank of Japan Governor Kuroda reconfirmed the nation’s 2% inflation target as the central bank is buying more than 7 trillion yen per
month. However, economists are forecasting that while Japanese Prime Minister Shinzo Abe may be successful in raising asset prices he
still needs to find a way to persuade corporations to increase wages in order to continue stoking the nation’s recovery. Emerging markets
continued to lag developed markets during the period, but posted respectable absolute returns.

Fund Attribution

The Fund generated a positive return during the period.

Results were positive across all sectors, but contributions from financials, consumer discretionary and industrials delivered the greatest
returns during the period. Results from information technology and health care made significant contributions as well. Although they still
delivered a positive impact, the Fund’s holdings in utilities and telecommunications contributed the least.

From a regional standpoint, the U.S. was the largest contributor to performance. Results from Europe were also strong, particularly in
France and Switzerland. Also contributing were the Fund’s holdings in the UK, and to a lesser extent, Japan. While the Fund’s ex-
benchmark exposure to emerging markets was mixed but positive overall, there were isolated pockets of negative results in countries such
as Turkey, Chile, Brazil and Indonesia.
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THE SEI EURO CORE FIXED INCOME FUND – INVESTMENT ADVISER’S REPORT

The SEI Euro Core Fixed Income Fund is comprised of three classes of Shares. The Fund was launched on 28 August 2001. The functional
currency of The SEI Euro Core Fixed Income Fund is Euro (EUR).

Objective & Strategy

The investment objective of The SEI Euro Core Fixed Income Fund is to generate current income and exhibit principal volatility similar to
that of the Euro-denominated bond market as a whole.

The SEI Euro Core Fixed Income Fund aims to provide capital appreciation and current income with a risk profile similar to the Euro-
denominated fixed income market. The Fund invests primarily in Euro-denominated government, corporate and asset- backed bonds. The
minimum credit rating required for purchase is investment-grade. The Fund’s duration, or sensitivity to changes in Euro interest rates, will
range between +/- 20% of the duration of the Euro fixed income market as a whole. The Fund expects to add value over its benchmark
primarily through its sector, issue and yield curve decisions, and to a lesser extent through its overall duration decisions.

Manager Approach Statement

The Fund utilised the following sub-adviser as of 31 December 2013: Wellington Management Company LLP.

Market Commentary

The European Central Bank cut its main refinancing rate 0.25% in November, and left the rate on its deposit facility unchanged at 0% as a
result of the negative inflation surprise in October (both headline and core inflation dropped to 0.7% and 0.8%, respectively). The euro area
economic recovery remained fragile in the third quarter, as signalled by a lower–than-expected gross domestic product reading. Slight
downside surprises in Germany, France and Italy drove this outcome. Although Germany remained the euro area’s main growth driver, the
economies of both France and Italy contracted during the third quarter. Spain and the Netherlands, on the other hand exited from recession
after posting small increases in gross domestic product. On the sovereign front, the European peripheral countries outperformed the core
countries by a large margin. Germany was the biggest detractor. The corporate sector was the best-performing sector thanks to the
financials and utilities.

Fund Attribution

The Fund generated a positive return during the last six months of 2013. The main contributor to performance was exposure to government
bonds (which accounted for approximately 50% of the portfolio). Exposures to Spanish and Italian government bonds were solid
contributors, while the allocation to corporate bonds (especially the financial sub-sector) also helped. The exposure to the covered bond
sub-sector delivered positive performance. The small exposure to U.S. Treasuries and UK Gilts detracted marginally during the period.
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THE SEI GLOBAL FIXED INCOME FUND – INVESTMENT ADVISER’S REPORT

The SEI Global Fixed Income Fund is comprised of twenty two classes of Shares. The Fund was launched on 01 July 2002. The functional
currency of The SEI Global Fixed Income Fund is US Dollar (US$).

Objective & Strategy

The SEI Global Fixed Income Fund seeks to generate current income consistent with the preservation of capital by investing in global fixed
income markets.

The SEI Global Fixed Income Fund seeks to provide capital appreciation and current income through investments in government, credit and
collateralised bonds. The Fund invests in bonds that have an investment-grade rating by at least one major rating agency at the time of
purchase. The Fund maintains an average credit rating of at least A- by Standard & Poor’s or A3 by Moody’s at all times. The Fund will
seek to add value primarily through its active country and currency decisions, and to a lesser extent through its active sector and issue
decisions.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: AllianceBernstein LP, Wellington Management Company LLP, PE
Investments Inc., Schroders Investment Management Limited, IMC Asset Management B.V and SEI Investments Management
Corporation.

Market Commentary

The European Central Bank cut its main refinancing rate 0.25% in November, and left the rate on its deposit facility unchanged at 0.0% as a
result of the negative inflation surprise in October as both headline and core inflation dropped to 0.7% and 0.8%, respectively. The
eurozone economic recovery remained fragile in the third quarter, as signalled by a lower than expected gross domestic product (GDP)
reading. Slight downside surprises in Germany, France and Italy drove this outcome. Although Germany remained the eurozone’s main
growth driver, the economies of both France and Italy contracted during the third quarter. Spain and the Netherlands, on the other hand
exited from recession after posting small GDP increases. On the sovereign front the European peripheral countries outperformed the core
countries by a large margin and Germany was the biggest detractor. The corporate sector was the best performing sector thanks to the
financials and utilities. While the third quarter of 2013 saw the increased market volatility due to concerns that the U.S. Federal Reserve
would begin scaling back (tapering) its monthly $85 billion bond purchases, the Fed positively surprised the market towards the end of the
year with a smaller than expected taper.

Fund Attribution

The Fund generated a positive return for the period. Most of this was generated by currency however government bond yields had an
opposing impact. The positive currency translation effect associated with dollar weakness (versus Euro and Sterling) was also an important
contributor to absolute returns. Rising government bond yields detracted from performance.
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THE SEI GLOBAL OPPORTUNISTIC FIXED INCOME FUND – INVESTMENT ADVISER’S REPORT

The SEI Global Opportunistic Fixed Income Fund is comprised of twenty two classes of Shares. The Fund was launched on 01 July 2002.
The functional currency of The SEI Global Opportunistic Fixed Income Fund is US Dollar (US$).

Objective & Strategy

The SEI Global Opportunistic Fixed Income Fund seeks to generate current income and exhibit principal volatility similar to that of the
global developed fixed income market as a whole.

The SEI Global Opportunistic Fixed Income Fund seeks to provide capital appreciation and current income through investments in
government, credit and collateralised bonds. The Fund invests primarily in investment-grade bonds; however it may invest up to 10% of
its assets in securities rated below investment-grade. The Fund’s US Dollar-weighted average duration will range within 25% of what the
Portfolio Managers believes to be the average duration of the global bond market as a whole. The Fund will seek to add value primarily
through its active sector and issue selection, and to a lesser extent through its active country and currency decisions.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: Schroders Investment Management Limited, Wellington
Management Company LLP and AllianceBernstein LP, and JP Morgan Investment Management.

Market Commentary

The rise in government yields was interrupted temporarily in September by the U.S. Federal Reserve’s surprise decision to not taper its
asset purchase programme. However, yields in the core markets (particularly the U.S. and UK) resumed the upward trend towards year-end
against a backdrop of improving economic data. Non-government sectors—in particular corporate bonds—outperformed duration-
equivalent Treasurys. Accommodative central bank policy, stronger growth and benign inflation provided a supportive environment for
corporate credit spreads to grind tighter through the second half of the year. European peripheral sovereign bonds also benefitted from
improving risk appetite during the period.

Fund Attribution

The Fund generated a positive return during the period. Fund returns were primarily driven by coupon income and spread compression in
the non-government sectors. However, the latter was offset to an extent by rising government bond yields which detracted from
performance. The positive currency translation effect associated with weakness in the dollar versus the euro and sterling was also an
important contributor to returns.
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THE SEI EMERGING MARKETS DEBT FUND – INVESTMENT ADVISER’S REPORT

The SEI Emerging Markets Debt Fund is comprised of sixteen classes of Shares. The Fund was launched on 01 July 2003. The functional
currency of The SEI Emerging Markets Debt Fund is US Dollar (US$).

Objective & Strategy

The SEI Emerging Markets Debt Fund seeks to maximise total return from investing primarily in fixed income securities that are issued by
issuers located in emerging market countries.

Structuring and managing The SEI Emerging Markets Debt Fund entails a multi-step process. First, an internal assessment of country risk is
compared with the market’s pricing of country risk to determine relative value opportunities. The output determines which countries come
under the various categories: ‘core’ holdings that have the strongest economic/political/debt attributes; ‘trading’ countries that present more
opportunistic value; countries ‘not currently suitable’ for investment. Under normal circumstances, the Fund will be diversified across
twenty five to thirty countries.

The next step in the process determines relative value amongst sectors within a country, and security selection within the sectors. The final
step incorporates a disciplined sell process through continual risk/reward analysis across and within emerging-debt countries. U.S. interest-
rate risk relative to the benchmark is controlled through the maintenance of a tightly constrained U.S. treasury duration. Excess return
is captured through active management of the sovereign spread component relative to the benchmark.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: Investec, Neuberger Berman and Stone Harbor Investment Partners
LP.

Market Commentary

During a period where the focus was primarily on the U.S. Federal Reserve (Fed) and its plans surrounding tapering, emerging markets debt
rose slightly. Volatility that began in the second quarter after the announcement of potential tapering continued into the second half of the

year leading up to the Fed meeting. After the Fed signalled no change in monetary policy, emerging markets debt assets rebounded before
reversing in the final months of the year. Better economic data led to higher U.S. Treasury yields, lower emerging market currency rates
and was eventually followed by the Fed’s decision to taper in December. Overall, emerging markets debt had a challenging year as a result

of the uncertainty in U.S. policy and rising yields. Investors have continued to withdraw money from the emerging markets asset class to
the tune of $40 billion in since May, which put additional pressure on valuations. Fundamentals were challenged in a few countries such as
Brazil, India, and Indonesia, although they are still on solid footing broadly speaking. Technical factors have improved given the steep sell-

off and the massive outflows, but the upside will still be questioned as U.S. policy still appears to be the dominant story heading into 2014.

Fund Attribution

The Fund had negative returns during the period, and was impacted by exposures to Indonesia, Turkey, Brazil, Malaysia and Venezuela.
Indonesia, Brazil and Turkey were among the countries that concerned investors due to various factors such as fiscal deficits, rising
inflation or inflationary pressures, rising interest rates, political events and capital outflows. All these issues, led to a significant reduction in
either bond valuations, lower FX rates or both. The negative news cast a shadow on these countries and led to some of the poorest returns in
the market. Malaysian local bonds saw a steep rise in yields, leading to lower valuations. Although that country is fundamentally sound, it
suffered from general de-risking. Venezuela’s fiscal concerns have risen and reserves have fallen, which contributed to negative returns.
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THE SEI PAN EUROPEAN SMALL CAP FUND – INVESTMENT ADVISER’S REPORT

The SEI Pan European Small Cap Fund is comprised of eighteen classes of Shares. The Fund was launched on 01 July 2003. The functional
currency of The SEI Pan European Small Cap Fund is Euro (EUR).

Objective & Strategy

The SEI Pan European Small Cap Fund seeks to provide long-term growth of capital and income through investment in a broadly
diversified portfolio of European equity securities of small companies.

The SEI Pan European Small Cap Fund invests primarily in common stocks. The Fund uses a multi-manager approach, relying upon a
number of sub-advisers with differing investment philosophies to manage portions of the Fund’s portfolio under the general supervision of
SEI Investments Management Corporation (“SIMC”). The Fund is diversified across issuers, countries, market capitalisations and
industries.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: Quoniam Asset Management and SEI Investments Management

Corporation.

Market Commentary

The European equity market achieved solid gains over the six months, primarily due to easing tension regarding the U.S. Federal Reserve’s
(Fed) tapering of its asset purchase programme and continued improvement of developed economies. While the third quarter of 2013 saw
the increased market volatility because of tapering concerns, the Fed positively surprised the market towards the end of the year with
smaller than feared taper. The wide spread evidence of stabilisation in Europe, such as strong economic reports and the lack of significantly
negative developments, as well as strong recent performance of the region, resulted in large asset class inflows which elevated the market to
even higher levels. The positive sentiment in the market has been maintained by the continued expansionary European Central Bank’s
monetary policy, as evident from the interest rate cut in November. As expected in the “risk on” environment, defensive sectors, such as
health care and consumer staples in this case, underperformed the rest of the market.

Fund Attribution

The Fund generated positive returns over the six months. In a “risk on” period, solid returns were generated through the Fund’s exposure to
small companies and cyclical sector positioning, most notably holdingsin industrials and consumer discretionary.
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THE SEI U.K. CORE FIXED INTEREST FUND – INVESTMENT ADVISER’S REPORT

The SEI U.K. Core Fixed Interest Fund is comprised of nine classes of Shares. The Fund was launched on 01 March 2004. The functional
currency of The SEI U.K. Core Fixed Interest Fund is British Pound Sterling (GBP).

Objective & Strategy

The objective of The SEI U.K. Core Fixed Interest Fund is to generate current income and exhibit principal volatility similar to that of the
U.K. Sterling denominated bond market as a whole.

The SEI U.K. Core Fixed Interest Fund aims to provide capital appreciation and current income with a risk profile similar to the U.K.
denominated fixed income market. The Fund invests primarily in U.K. denominated government and corporate bonds. The minimum credit
rating required for purchase is investment grade by at least one major rating agency. The Fund’s duration, or sensitivity to changes in U.K.
interest rates, will range between +/- 20% of the duration of the U.K. fixed income market as a whole. The Fund expects to add value over
its benchmark primarily through its sector, issue and yield curve decisions, and to a lesser extent through its overall duration decisions.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: Wellington Management Company LLP, PIMCO Europe and
Schroders Investment Management Limited.

Market Commentary

The Bank of England’s Monetary Policy Committee (MPC) kept policy unchanged during the period, with the bank rate at 0.50%. Despite
the recent upside news in activity and labour market data compared with the MPC’s August projections, the committee remains focused on
levels of activity and the amount of spare capacity in the economy. The minutes of the MPC meeting showed unanimous support for the
current ultra-loose policy stance. The release of third-quarter final gross domestic product showed its fastest growth rate since the third
quarter of 2010. Industrial production and construction also showed gains, but the better results primarily reflected stronger service sector
growth, along with a healthy composition showing a particularly strong gain in business and financial services.

Fund Attribution

The fund generated a modest positive return during the period, benefiting in particular from exposure to corporate bonds, where the
allocation to the financial sub-sector was helpful. The Fund’s UK government bond exposure detracted from performance, as yields rose
across the yield curve with the exception of the front end. Exposure to the covered bond sub-sector and small exposure to European
peripheral sovereign debt added to performance during the period.
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THE SEI U.S. LIQUID ASSETS FUND – INVESTMENT ADVISER’S REPORT

The SEI U.S. Liquid Assets Fund is comprised of two classes of Shares. The Fund was launched on 27 October 2004. The functional
currency of The SEI U.S. Liquid Assets Fund is US Dollar (US$).

Objective & Strategy

The SEI U.S. Liquid Assets Fund seeks to provide as high a level of current income as is consistent with the preservation of capital and
liquidity by investing in a diversified portfolio of high quality U.S. Dollar denominated money market securities.

The SEI U.S. Liquid Assets Fund invests primarily in securities listed or traded in United States over-the-counter markets. The Fund relies
upon a specialist sub-adviser to manage the Fund’s portfolio under the general supervision of SEI Investments Management Corporation
(“SIMC”). The Fund is diversified across issuers, market capitalisations and industries.

Manager Approach Statement

The Fund utilised the following sub-adviser as of 31 December 2013: Columbia Management Investment Advisers.

Market Commentary

During the first half of the period, while intermediate and long-term treasury yields experienced high volatility on the U.S. Federal
Reserve’s tapering talk, the short-term credit market remained stable. The decline in the Treasury-bill supply, combined with strong
demand on the front end has pushed repo (repurchase agreement) yields to all-time lows. However, the market turned in early October as
Treasury bill yields spiked on U.S. debt ceiling concerns.

In mid-October, Congress approved a bipartisan agreement that would extend the debt ceiling deadline to February 2014, and Treasury bill
yields immediately collapsed on the news. Overnight repurchase agreement (repo) and commercial paper yields followed suit and
descended to pre-debt ceiling levels. In addition, money market fund flows returned sharply following the deal.

On December 18, the Federal Open Market Committee announced a $10 billion reduction of its monthly $85 billion bond-buying program
and also restated its commitment to keeping interest rates low. The taper came with stronger forward guidance and the market perceived the
changes as consistent to increased monetary policy accommodation.

Fund Attribution

In early October, in anticipation of rising short-term yields due to debt ceiling concerns, the Fund took a defensive posture by shortening
maturities and building liquidity. This helped the Fund control interest rate and liquidity risk in a volatile environment. However, with
expected delays now in Fed tightening (even after the announced reduction of asset purchases), the Fund’s maturity has been extended by
adding 4 – 6 month high quality commercial paper since November.

The Fund continues to focus on high quality bank and industrial commercial paper. For the bank paper, we are well diversified across
Australian, Japanese, Canadian, Scandinavian, and U.S. banks.
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THE SEI GLOBAL MANAGED VOLATILITY FUND – INVESTMENT ADVISER’S REPORT

The SEI Global Managed Volatility Fund is comprised of nine classes of Shares. The Fund was launched on 28 July 2006. The functional
currency of The SEI Global Managed Volatility Fund is US Dollar (US$).

Objective & Strategy

The SEI Global Managed Volatility Fund seeks to provide capital appreciation by investing primarily in equity securities of issuers
located in developed countries which, in the opinion of the Portfolio Managers, have lower return volatility in aggregate than the market
capitalisation weighted average return volatility of issuers in developed countries.

The SEI Global Managed Volatility Fund invests at least 65% of its net assets in the equity securities of issuers located in different
developed countries, across all capitalisation ranges. Any remaining assets will be invested in equity securities of issuers not located in a
developed country (subject to a limit of 20% of its net assets), fixed income securities, and in high quality U.S. or non-U.S. money market
instruments.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: Acadian Asset Management Inc., Analytic Investors, LSV Asset
Management and SEI Investments Management Corporation.

Market Commentary

Global equity markets achieved solid gains over the six month period ended 31 December 2013. While the third quarter of 2013 saw
increased market volatility due to concerns that the U.S. Federal Reserve (Fed) would begin scaling back (tapering) its monthly $85 billion
bond purchases, the Fed positively surprised the market towards the end of the year with a smaller than expected taper.

Developed economies continued improving, and along with a lack of any new crises, this translated into positive equity returns in most
regions. Most notably, the economic indicators have been improving in the U.S. and Japan. While it's too early to call a recovery in Europe,
there is widespread evidence of stabilisation, while the UK is on an unexpectedly strong growth trajectory. Not surprisingly in an
environment with generally positive news interest-rate sensitive and traditionally defensive stocks, such as in utilities and consumer staples
sectors were shunned by investors.

Fund Attribution

The Fund achieved positive gains over the six months, although it underperformed the broad market due to a “risk on” mentality within
global markets.

In an effort to achieve the Fund’s primary objective of protection in falling markets, the managers target lower-beta (less volatile) names.
Because of the continued stimulus measures by global central banks, and improving developing economies, investors rewarded risky stocks
in the second half of 2013, which naturally provided headwinds to the Fund’s low-volatility approach.

The majority of the countries in the Fund finished the second half of 2013 in positive territory with the biggest contributors to return being
the U.S. and UK. The Fund’s exposures to Ireland and Hong Kong were not significant contributors.

From the sector perspective, health care and consumer staples were the biggest contributors to Fund returns, although all of the sectors had
positive returns during the period.
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THE SEI STERLING LIQUIDITY FUND – INVESTMENT ADVISER’S REPORT

The SEI Sterling Liquidity Fund is comprised of four classes of Shares. The Fund was launched on 11 January 2008. The functional
currency of The SEI Sterling Liquidity Fund is British Pound Sterling (GBP).

Objective & Strategy

The SEI Sterling Liquidity Fund seeks to preserve capital and maintain a high degree of liquidity while providing current income. The Fund
seeks to provide liquidity, diversification and a competitive yield by investing in high quality, short-term instruments.

The SEI Sterling Liquidity Fund invests primarily in short-term Sterling-denominated debt obligations.

Manager Approach Statement

The Fund utilised the following adviser as of 31 December 2013: SEI Investments Management Corporation.

Market Commentary

The Bank of England’s Monetary Policy Committee (MPC) kept policy unchanged during the period, with the bank rate at 0.50%. Despite
the recent upside news in activity and labour market data compared with the MPC’s August projections, the committee remains focused on
levels of activity and the amount of spare capacity in the economy. The minutes of the MPC meeting showed unanimous support for the
current ultra-loose policy stance. The release of third quarter final gross domestic product showed its fastest growth rate since the third
quarter of 2010. Industrial production and construction also showed gains, but the better outturn primarily reflected stronger service sector
growth, along with a healthy composition showing a particularly strong gain in business and financial services

Fund Attribution

The Fund generated a positive return during the period. Short term interest rates remained at or near historically low levels through the
remainder of 2013. The 1-month UK Treasury Bill yield finished 2013 at a rate of 0.225%.

January 2014

25



SEI Global Master Fund plc
Unaudited Condensed Financial Statements for the half year ended 31 December 2013

THE SEI EURO CORE PLUS FIXED INCOME FUND – INVESTMENT ADVISER’S REPORT

The SEI Euro Core Plus Fixed Income Fund is comprised of one class of Shares. The Fund was launched on 22 October 2008. The
functional currency of The SEI Euro Core Plus Fixed Income Fund is Euro (EUR).

Objective & Strategy

The investment objective of The SEI Euro Core Plus Fixed Income Fund is to generate current income and exhibit principal volatility
similar to that of the European bond market as a whole.

Under normal market conditions, the Fund will invest at least 65% of its net assets in Euro-denominated fixed income securities and money
market instruments listed or traded on recognised markets mainly located in Europe. The Fund invests primarily in securities rated
investment grade or better.

The Fund may acquire all types of fixed income securities issued by European and non-European private and governmental issuers
including national governments and their agencies, instrumentalities and political subdivisions; and supranational organisations. It may
invest not only in traditional fixed income securities, such as bonds and debentures, but also in asset-backed and mortgage backed
securities, bank debt obligations and structured securities that derive interest and principal payments from specified assets or indices.

The Fund may also use derivative instruments such as futures, forwards, options, swaps, contracts for differences, credit derivatives, caps,
floors and currency forward contracts to pursue its investment policies.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: PIMCO Europe, BlueBay, AllianceBernstein LP, Wellington
Management Company LLP and PE Investments Inc.

Market Commentary

The European Central Bank cut its main refinancing rate 0.25% in November, and left the rate on its deposit facility unchanged at 0% as a
result of the negative inflation surprise in October (both headline and core inflation dropped to 0.7% and 0.8%, respectively). The euro area
economic recovery remained fragile in the third quarter, as signalled by a lower-than-expected gross domestic product reading. Slight
downside surprises in Germany, France and Italy drove this outcome. Although Germany remained the euro area’s main growth driver, the
economies of both France and Italy contracted during the third quarter. Spain and the Netherlands, on the other hand exited from recession
after posting small increases in gross domestic product. On the sovereign front, the European peripheral countries outperformed the core
countries by a large margin. Germany was the biggest detractor. The corporate sector was the best performing sector thanks to financials
and utilities.

Fund Attribution

The Fund generated a positive return during the last six months of 2013. The main contributor to was exposure to government bonds (which
accounted for approximately 50% of the portfolio). Exposures to Spanish and Italian government bonds were solid contributors to
performance, while the allocation to corporate bonds (especially the financial sub-sector) also helped.

January 2014

26



SEI Global Master Fund plc
Unaudited Condensed Financial Statements for the half year ended 31 December 2013

THE SEI EURO FIXED INCOME INDEX FUND – INVESTMENT ADVISER’S REPORT

The SEI Euro Fixed Income Index Fund is comprised of one class of Shares. The Fund was launched on 22 October 2008. The functional
currency of The SEI Euro Fixed Income Index Fund is Euro (EUR).

Objective & Strategy

The investment objective of The SEI Euro Fixed Income Index Fund is to generate current income and exhibit principal volatility similar to
that of the Euro denominated government bond market, as measured by the Barclays Capital Euro Aggregate Treasury Index.

The objective of the Fund is to be achieved by investing primarily in a portfolio of European government bonds which are comprised in the
Barclays Capital Euro Aggregate Treasury Index, an index which tracks total returns for local-currency denominated fixed rate government
bonds issued by members of the European Monetary Union (the “Index”). The Fund may invest in all types of fixed income securities
issued by European government issuers including national governments and their agencies, instrumentalities, political sub-divisions and
supranational organisations to include, but not limited to, fixed rate bonds with fixed or variable fixed redemption dates, bonds with two or
four payments per annum, annuities, floating rate notes and bonds index-linked to the Index which will be listed or traded on the recognised
market. The Fund may also use derivative instruments such as futures, forwards, options, swaps, contracts for differences, credit
derivatives, caps, floors and currency forward contracts to pursue its investment policies.

Manager Approach Statement

The Fund utilised the following sub-adviser as of 31 December 2013: F&C Management Limited.

Market Commentary

Fund Attribution
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THE SEI FUNDAMENTAL U.K. EQUITY FUND – INVESTMENT ADVISER’S REPORT

The SEI Fundamental U.K. Equity Fund is comprised of five classes of Shares. The Fund was launched on 07 May 2009. The functional
currency of The SEI Fundamental U.K. Equity Fund is British Pound Sterling (GBP).

Objective & Strategy

The investment objective of The SEI Fundamental U.K. Equity Fund is long-term growth of capital and income through investment in a
broadly diversified portfolio of U.K. equity and equity related securities. The Fund seeks to achieve this by employing qualitative
investment techniques.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: Jupiter Asset Management, Lindsell Train Investment Trust,
Lindsell Train and Four Capital Partners.

Market Commentary

The UK equity market achieved solid gains over the six month period ended 31 December 2013, primarily due to strengthening economy,
continued expansionary monetary policy and positive investor sentiment. While the third quarter of 2013 saw the increased market
volatility due to concerns that the U.S. Federal Reserve (Fed) would begin scaling back (tapering) its monthly $85 billion bond purchases,
the Fed positively surprised the market towards the end of the year with a smaller-than-expected taper.

The market has seen signs of UK economic strengthening throughout the six months, notably with an unexpected fall in unemployment,
positive economic growth and strong consumer confidence. Despite those factors, the Bank of England kept interest rates low. As expected
in this “risk on” environment, defensive sectors (utilities and consumer staples) underperformed the rest of the market. The more cyclical
sectors, such as information technology, consumer discretionary and industrials, were the best performers. Telecoms outperformed the
market by the widest margin due to attractive valuations and positive news flow.

Fund Attribution

The Fund achieved positive gains over the six months, outperforming the broad market.

Risky assets outperformed in the period. Strong returns were generated through the Fund’s cyclical sector positioning, most importantly,
the financial and consumer discretionary sectors, exposure to telecommunications, as well as exposure to small and midcap companies.
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THE SEI QUANTITATIVE U.K. EQUITY FUND – INVESTMENT ADVISER’S REPORT

The SEI Quantitative U.K. Equity Fund is comprised of five classes of Shares. The Fund was launched on 07 May 2009. The functional
currency of The SEI Quantitative U.K. Equity Fund is British Pound Sterling (GBP).

Objective & Strategy

The investment objective of The SEI Quantitative U.K. Equity Fund is long-term growth of capital and income through investment in a
broadly diversified portfolio of U.K. equity and equity related securities. The Fund seeks to achieve this by employing quantitative and
systematic investment techniques.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: LA Capital Asset Management, Quoniam Asset Management and
SEI Investments Management Corporation.

Market Commentary

The UK equity market achieved solid gains over the six month period ended 31 December 2013, primarily due to strengthening economy,
continued expansionary monetary policy and positive investor sentiment. While the third quarter of 2013 saw the increased market
volatility due to concerns that the U.S. Federal Reserve (Fed) would begin scaling back (tapering) its monthly $85 billion bond purchases,
the Fed positively surprised the market towards the end of the year with a smaller-than-expected taper.

The market has seen signs of UK economic strengthening throughout the six months, notably with an unexpected fall in unemployment,
positive economic growth and strong consumer confidence. Despite those factors, the Bank of England kept interest rates low. As expected
in this “risk on” environment, defensive sectors (utilities and consumer staples) underperformed the rest of the market. The more cyclical
sectors, such as information technology, consumer discretionary and industrials, were the best performers. Telecoms outperformed the
market by the widest margin due to attractive valuations and positive news flow.

Fund Attribution

The Fund generated positive returns during the six months. In a “risk on” period, solid returns were generated through the Fund’s cyclical
sector positioning, primarily in financials and consumer discretionary. Exposure to telecommunications and small and midcap companies
also helped performance.
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THE SEI U.K. LONG DURATION GILTS FIXED INTEREST FUND – INVESTMENT ADVISER’S REPORT

The SEI U.K. Long Duration Gilts Fixed Interest Fund is comprised of one class of Shares. The Fund was launched on 09 November 2009.
The functional currency of The SEI U.K. Long Duration Gilts Fixed Interest Fund is British Pound Sterling (GBP).

Objective & Strategy

The investment objective of The SEI U.K. Long Duration Gilts Fixed Interest Fund is to generate current income and exhibit principal
volatility similar to that of the long maturity U.K. Gilts market. “Principal volatility” is a measure of the volatility of the capital value of the
securities which comprise the relevant market (as opposed to the volatility of the dividend yield of the securities which comprise the
relevant market).

The objective of the Fund is to be achieved by investing primarily in U.K. government gilts and total return swaps based on the U.K gilts
market. In a total return swap, the Fund will pay the relevant counterparty a regular, set payment at an agreed rate and in return will receive
a payment which is based on the performance of U.K. Gilts. Gilts are securities issued by the U.K. government which pay a fixed rate or
inflation-linked rate of interest and have the security of being backed by the U.K. government. The Fund may invest in all types of fixed
income securities issued by U.K. government issuers including its agencies, instrumentalities and political sub-divisions.

Manager Approach Statement

The Fund utilised the following sub-adviser as of 31 December 2013: Wellington Management Company LLP.

Market Commentary

The Bank of England’s Monetary Policy Committee (MPC) kept policy unchanged during the period, with the bank rate at 0.50%. Despite
the recent upside news in activity and labour market data compared with the MPC’s August projections, the committee remains focused on
levels of activity and the amount of spare capacity in the economy. The minutes of the MPC meeting showed unanimous support for the
current ultra-loose policy stance. The release of third quarter final gross domestic product showed its fastest growth rate since the third
quarter of 2010. Industrial production and construction also showed gains, but the better outturn primarily reflected stronger service sector
growth, along with a healthy composition showing a particularly strong gain in business and financial services.

Fund Attribution

The Fund generated a negative return during the period, and is positioned to track its benchmark, the BofA Merrill Lynch UK Gilts All
Stock Index + 15yr Swap (25 yrs duration target).
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THE SEI U.K. GILTS FIXED INTEREST FUND – INVESTMENT ADVISER’S REPORT

The SEI U.K. Gilts Fixed Interest Fund is comprised of two classes of Shares. The Fund was launched on 09 November 2009. The
functional currency of The SEI U.K. Gilts Fixed Interest Fund is British Pound Sterling (GBP).

Objective & Strategy

The investment objective of The SEI U.K. Gilts Fixed Interest Fund is to seek to track the performance of the Merrill Lynch U.K. Gilts All
Stock Index (the “Index”), an index which tracks total returns for Sterling denominated fixed rate bonds issued by the U.K. government.

The objective of the Fund is to be achieved by investing primarily in a portfolio of U.K. government bonds which are comprised in the
Index. Gilts are securities issued by the U.K. government which pay a fixed rate or inflation-linked rate of interest and have the security of
being backed by the U.K. government. The Fund may invest in all types of fixed income securities issued by U.K. government issuers
including its agencies, instrumentalities and political sub-divisions.

Manager Approach Statement:

The Fund utilised the following sub-adviser as of 31 December 2013: Wellington Management Company LLP.

Market Commentary

The Bank of England’s Monetary Policy Committee (MPC) kept policy unchanged during the period, with the bank rate at 0.50%. Despite
the recent upside news in activity and labour market data compared with the MPC’s August projections, the committee remains focused on
levels of activity and the amount of spare capacity in the economy. The minutes of the MPC meeting showed unanimous support for the
current ultra-loose policy stance. The release of third-quarter final gross domestic product showed its fastest growth rate since the third
quarter of 2010. Industrial production and construction also showed gains, but the better results primarily reflected stronger service sector
growth, along with a healthy composition showing a particularly strong gain in business and financial services.

Fund Attribution

The Fund generated a negative return during the period, and is positioned to track its benchmark, the BofA Merrill Lynch Sterling Gilts All
Stock Index.
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THE SEI U.K. CREDIT FIXED INTEREST FUND – INVESTMENT ADVISER’S REPORT

The SEI U.K. Credit Fixed Interest Fund is comprised of one class of Shares. The Fund was launched on 09 November 2009. The
functional currency of The SEI U.K. Credit Fixed Interest Fund is British Pound Sterling (GBP).

Objective & Strategy

The investment objective of The SEI U.K. Credit Fixed Interest Fund is to generate current income and exhibit principal volatility similar to
that of the Sterling denominated bond market.

Under normal market conditions, the Fund will invest at least 65% of its net assets in Sterling denominated fixed income securities and
money market instruments listed or traded on recognised markets mainly located in the U.K and Europe. The Fund will invest primarily in
securities rated investment grade or better. However, the Fund may invest up to 20% of its net assets in securities that are rated below
investment grade or are un-rated by both Moody’s and Standard & Poor’s at the time of purchase. The Fund may acquire all types of fixed
income securities issued by U.K. and non-U.K. private and governmental issuers.

Multi-Manager Approach Statement

The Fund utilised the following sub-advisers as of 31 December 2013: PIMCO Europe, Schroders Investment Management Limited and
AllianceBernstein LP.

Market Commentary

The Bank of England’s Monetary Policy Committee (MPC) kept policy unchanged during the period, with the bank rate at 0.50%. Despite
the recent upside news in activity and labour market data compared with the MPC’s August projections, the committee remains focused on
levels of activity and the amount of spare capacity in the economy. The minutes of the MPC meeting showed unanimous support for the
current accommodative monetary policy. The release of third-quarter final gross domestic product showed its fastest growth rate since the
third quarter of 2010. Industrial production and construction also showed gains, but the better results primarily reflected stronger service
sector growth, along with a healthy composition showing a particularly strong gain in business and financial services.

Fund Attribution

The fund generated a positive return during the period, benefiting in particular from exposure to corporate bonds, where the allocation to
the financial sub-sector was especially positive. The Fund’s UK government bond exposure detracted from performance, as yields rose
across the yield curve with the exception of the front end. Exposure to the covered bond sub-sector and small exposure to European
peripheral sovereign debt added to performance during the period.
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THE SEI U.K. DYNAMIC ASSET ALLOCATION FUND – INVESTMENT ADVISER’S REPORT

The SEI U.K. Dynamic Asset Allocation Fund is comprised of two classes of Shares. The Fund was launched on 16 December 2010. The
functional currency of The SEI U.K. Dynamic Asset Allocation Fund is British Pound Sterling (GBP).

Objective & Strategy

The investment objective of The SEI U.K. Dynamic Asset Allocation Fund is to seek to provide total returns, primarily from the U.K.
markets, using a dynamic asset allocation investment strategy. The Fund will invest primarily through the use of derivatives.

Manager Approach Statement

The Fund utilised the following sub-adviser as of 31 December 2013: State Street Global Advisors and SEI Investments Management
Corporation.

Market Commentary

Developed markets equity indices performed well during the second half of the year as investors became increasingly optimistic about
prospects for the global economy. Emerging market equities, however, produced slightly negative returns, due to negative political or
economic issues in several key countries. Emerging market currencies were also generally weak due to the perceived likelihood of the U.S.
Federal Reserve curtailing (tapering) it’s quantitative easing programme, which led to downgraded expectations for global liquidity. This
prospect of higher interest rates also led to weakness in the price of government bonds.

Fund Attribution

The Fund generated a positive return during the period. Strength in the FTSE 100 Index aided returns but a short position in the euro versus
the U.S. dollar detracted as improved global sentiment led to less focus on the problems in the eurozone and a resulting rally in the euro.
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THE SEI GLOBAL SHORT DURATION BOND FUND – INVESTMENT ADVISER’S REPORT

The SEI Global Short Duration Bond Fund is comprised of five classes of Shares. The Fund was launched on 11 July 2011. The functional
currency of The SEI Global Short Duration Bond Fund is US Dollar (US$).

Objective & Strategy

The investment objective of The SEI Global Short Duration Bond Fund is to generate current income consistent with the preservation of
capital. The Fund will invest primarily in global short-term fixed and floating rate debt securities.

Manager Approach Statement

The Fund utilised the following sub-adviser as of 31 December 2013: AllianceBernstein LP and Schroder Investment Management.

Market Commentary

The rise in government yields was interrupted temporarily in September by the U.S. Federal Reserve’s surprise decision to not taper its
asset purchase programme. However, yields in the core markets (particularly the U.S. and UK) resumed the upward trend towards year-end
against a backdrop of improving economic data. Non-government sectors—in particular corporate bonds—outperformed duration-
equivalent Treasurys. Accommodative central bank policy, stronger growth and benign inflation provided a supportive environment for
corporate credit spreads to grind tighter through the second half of the year. European peripheral sovereign bonds also benefitted from
improving risk appetite during the period.

Fund Attribution

The Fund generated a modest positive return during the period. Fund returns were driven primarily by coupon income and were further
enhanced by off-benchmark exposure to higher yielding corporate and covered bonds. Total returns were reduced to an extent by rising
government bond yields in some of the core markets.
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INVESTMENT ADVISER’S REPORT (continued)

Important Information:

The opinions and views contained in this document are solely those of SEI and are subject to change; descriptions relating to organisational
structure, teams and investment processes herein may differ significantly from those prescribed by underlying managers regarding their own
investment houses and investments.

Past performance is not a guarantee of future performance. Investment in the range of SEI’s Funds is intended as a long-term investment. The
value of an investment and any income from it can go down as well as up. Investors may not get back the original amount invested. Additionally,
this investment may not be suitable for everyone. If you should have any doubt whether it is suitable for you, you should obtain expert advice.

No offer of any security is made hereby. Recipients of this information who intend to apply for Shares in any SEI Fund are reminded that any
such application may be made solely on the basis of the information contained in the Prospectus and the most recent Key Investor Information
Document (“KIID”). This material represents an assessment of the market environment at a specific point in time and is not intended to be a
forecast of future events, or a guarantee of future results. This information should not be relied upon by the reader as research or investment
advice regarding the Funds or any stock in particular, nor should it be construed as a recommendation to purchase or sell a security, including
futures contracts.

If the investment is withdrawn in the early years it may not return the full amount invested. In addition to the normal risks associated with equity
investing, international investments may involve risk of capital loss from unfavourable fluctuation in currency values, from differences in
generally accepted accounting principles or from economic or political instability in other nations. Narrowly focused investments and smaller
companies typically exhibit higher volatility. Products of companies in which technology funds invest may be subject to severe competition and
rapid obsolescence. SEI Funds may use derivative instruments such as futures, forward currency contracts, options, swaps, contracts for
difference, credit derivatives, cap and, floor. These instruments may be used for hedging purposes and/or investment purposes.

While considerable care has been taken to ensure the information contained within this document is accurate and up-to-date, no warranty is
given as to the accuracy or completeness of any information and no liability is accepted for any errors or omissions in such information or any
action taken on the basis of this information. This information is issued by SEI Investments (Europe) Limited, 4th Floor, Time & Life Building, 1
Bruton Street, London W1J 6TL which is authorised and regulated by the Financial Services Authority. Please refer to our latest Full Prospectus
(which includes information in relation to the use of derivatives and the risks associated with the use of derivative instruments), Key Investor
Information Document (“KIID”) and latest Annual Report for more information on our Funds. This information can be obtained by contacting
your Financial Adviser or using the contact details shown above.
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THE SEI U.S. SMALL COMPANIES FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 
 
 

 

 
Nominal Security   Value US$ Fund %
      
EQUITIES     

Agriculture - 0.15% (30 June 2013: 0.11%)    
1,700 BUNGE LTD* 139,587 0.03% 
9,500 UNIVERSAL CORP/VA* 518,605 0.12% 

Airlines - 0.21% (30 June 2013: 0.18%)    
32,000 HAWAIIAN HOLDINGS INC* 308,160 0.07% 
27,500 REPUBLIC AIRWAYS HOLDINGS INC* 293,975 0.07% 
18,700 SKYWEST INC* 277,134 0.07% 

Apparel - 1.56% (30 June 2013: 1.90%)    
29,908 CARTER'S INC* 2,146,497 0.51% 
27,393 GILDAN ACTIVEWEAR INC CLASS A* 1,460,321 0.34% 
78,052 QUIKSILVER INC* 683,736 0.16% 
68,555 WOLVERINE WORLD WIDE INC* 2,326,757 0.55% 

Auto Manufacturers - 0.41% (30 June 2013: 0.28%)    
15,073 NAVISTAR INTERNATIONAL CORP* 575,638 0.14% 
22,650 OSHKOSH CORP* 1,141,107 0.27% 

Auto Parts & Equipment - 1.01% (30 June 2013: 1.05%)    
41,046 AMERICAN AXLE & MANUFACTURING HOLDINGS INC* 838,980 0.20% 

7,780 AUTOLIV INC* 713,815 0.17% 
23,225 DANA HOLDING CORP* 455,675 0.11% 
24,900 GOODYEAR TIRE & RUBBER CO* 593,865 0.14% 
10,800 LEAR CORP* 874,368 0.21% 
14,200 MODINE MANUFACTURING CO* 181,760 0.04% 

7,100 VISTEON CORP* 581,419 0.14% 

Basic Materials - 4.11% (30 June 2013: 3.65%)    
4,805 AIRGAS INC* 537,247 0.13% 
4,400 ASHLAND INC* 426,976 0.10% 
8,810 CARPENTER TECHNOLOGY CORP* 547,718 0.13% 

28,944 CHEMTURA CORP* 808,116 0.19% 
10,410 FMC CORP* 785,435 0.18% 
11,876 HB FULLER CO* 617,671 0.15% 
36,500 HUNTSMAN CORP* 897,900 0.21% 

6,200 INNOSPEC INC* 286,502 0.07% 
9,568 KAISER ALUMINUM CORP* 672,056 0.16% 
8,800 KAPSTONE PAPER AND PACKAGING CORP* 491,568 0.12% 

10,900 MATERION CORP* 336,156 0.08% 
8,600 METHANEX CORP* 509,464 0.12% 

12,585 MINERALS TECHNOLOGIES INC* 755,603 0.18% 
15,100 NEENAH PAPER INC* 645,072 0.15% 
33,400 OLIN CORP* 962,922 0.23% 
12,100 PH GLATFELTER CO* 334,202 0.08% 
88,265 POLYONE CORP* 3,119,285 0.73% 
13,093 RELIANCE STEEL & ALUMINUM CO* 992,842 0.23% 

8,593 ROCKWOOD HOLDINGS INC* 618,009 0.15% 
7,800 SCHWEITZER-MAUDUIT INTERNATIONAL INC* 401,232 0.09% 

38,501 SENSIENT TECHNOLOGIES CORP* 1,868,069 0.44% 
40,775 STEEL DYNAMICS INC* 796,744 0.19% 

628 USEC INC* 4,157 0.00% 

Biotechnology - 1.36% (30 June 2013: 0.98%)    
3,550 AEGERION PHARMACEUTICALS INC* 251,695 0.06% 
8,830 CELLDEX THERAPEUTICS INC* 213,774 0.05% 

10,672 CHARLES RIVER LABORATORIES INTERNATIONAL INC* 566,043 0.13% 
6,290 CUBIST PHARMACEUTICALS INC* 433,129 0.10% 

20,689 INCYTE CORP LTD* 1,046,657 0.25% 
3,500 INTERCEPT PHARMACEUTICALS INC* 238,980 0.06% 
5,840 KARYOPHARM THERAPEUTICS INC* 133,502 0.03% 
5,701 KYTHERA BIOPHARMACEUTICALS INC* 212,305 0.05% 

13,290 MOMENTA PHARMACEUTICALS INC* 234,834 0.06% 
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THE SEI U.S. SMALL COMPANIES FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 

 

 
Nominal Security   Value US$ Fund %

Biotechnology - 1.36% (30 June 2013: 0.98%) (continued)    
37,440 NPS PHARMACEUTICALS INC* 1,136,304 0.27% 
23,600 PDL BIOPHARMA INC* 198,948 0.05% 

4,050 PUMA BIOTECHNOLOGY INC* 418,770 0.10% 
5,700 UNITED THERAPEUTICS CORP* 644,556 0.15% 

Commercial Services - 5.15% (30 June 2013: 4.93%)    
18,200 BRIGHT HORIZONS FAMILY SOLUTIONS INC* 666,302 0.16% 

9,790 CAPELLA EDUCATION CO* 649,566 0.15% 
5,200 CONSOLIDATED GRAPHICS INC* 350,688 0.08% 

10,796 CORPORATE EXECUTIVE BOARD CO* 835,934 0.20% 
10,139 COSTAR GROUP INC* 1,868,922 0.44% 
26,909 DELUXE CORP* 1,403,843 0.33% 
38,332 EURONET WORLDWIDE INC* 1,833,036 0.43% 
15,401 FTI CONSULTING INC* 633,289 0.15% 
18,987 GARTNER INC* 1,348,836 0.32% 
35,580 GENPACT LTD* 652,893 0.15% 
26,885 H&R BLOCK INC* 780,740 0.18% 
27,043 HERTZ GLOBAL HOLDINGS INC* 773,700 0.18% 

9,374 HMS HOLDINGS CORP* 212,884 0.05% 
4,775 LEIDOS HOLDINGS INC* 221,990 0.05% 

11,590 MONRO MUFFLER BRAKE INC* 653,212 0.15% 
12,170 PAREXEL INTERNATIONAL CORP* 549,719 0.13% 

8,200 QUAD/GRAPHICS INC* 223,204 0.05% 
9,100 RENT-A-CENTER INC/TX* 303,303 0.07% 

41,504 RITCHIE BROS AUCTIONEERS INC* 951,687 0.22% 
18,133 ROLLINS INC* 549,249 0.13% 
23,700 RR DONNELLEY & SONS CO* 480,636 0.11% 

2,728 SCIENCE APPLICATIONS INTERNATIONAL CORP* 90,215 0.02% 
18,450 SP PLUS CORP* 478,593 0.11% 
26,651 TEAM HEALTH HOLDINGS INC* 1,213,687 0.29% 

6,405 TOWERS WATSON & CO CLASS A* 817,342 0.19% 
29,370 TRUEBLUE INC* 756,865 0.18% 
11,360 UNITED RENTALS INC* 885,512 0.21% 
15,300 VALASSIS COMMUNICATIONS INC* 523,872 0.12% 
22,105 VISTAPRINT NV* 1,255,564 0.30% 

Communications - 4.12% (30 June 2013: 3.66%)    
26,725 ADTRAN INC* 721,575 0.17% 
21,200 AMDOCS LTD* 874,288 0.21% 
40,197 ARRIS GROUP INC* 979,199 0.23% 

6,800 BLACK BOX CORP* 202,096 0.05% 
29,430 CDW CORP/DE* 687,190 0.16% 

6,142 CHANNELADVISOR CORP* 256,060 0.06% 
8,171 CHEGG INC* 69,454 0.02% 

40,224 CIENA CORP* 962,560 0.23% 
3,300 COMTECH TELECOMMUNICATIONS CORP* 103,884 0.02% 
6,668 CRITEO SA SPONSORED ADR* 228,046 0.05% 

19,850 DEALERTRACK TECHNOLOGIES INC* 953,594 0.22% 
113,260 EARTHLINK INC* 573,096 0.13% 

5,340 FIREEYE INC* 232,771 0.05% 
4,340 FTD COS INC* 141,397 0.03% 

37,803 GANNETT CO INC* 1,118,213 0.26% 
6,100 HARRIS CORP* 425,841 0.10% 

17,903 HOMEAWAY INC* 731,517 0.17% 
34,064 INFINERA CORP* 332,805 0.08% 
23,700 INTELIQUENT INC* 270,417 0.06% 
25,900 IRIDIUM COMMUNICATIONS INC* 161,875 0.04% 
18,500 JOURNAL COMMUNICATIONS INC CLASS A* 172,050 0.04% 
12,780 LOGMEIN INC* 428,513 0.10% 
13,730 MEREDITH CORP* 711,214 0.17% 
12,500 NTELOS HOLDINGS CORP* 252,750 0.06% 
20,160 PANDORA MEDIA INC* 536,256 0.13% 
11,960 RINGCENTRAL INC CLASS A* 219,107 0.05% 
11,560 SBA COMMUNICATIONS CORP CLASS A* 1,037,972 0.24% 

5,600 SCHOLASTIC CORP* 190,344 0.04% 
8,100 SHENANDOAH TELECOMMUNICATIONS CO* 207,441 0.05% 
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Communications - 4.12% (30 June 2013: 3.66%) (continued)    
14,973 SHUTTERFLY INC* 762,425 0.18% 

6,891 SHUTTERSTOCK INC* 575,950 0.14% 
3,100 UNITED ONLINE INC* 42,625 0.01% 

10,500 USA MOBILITY INC* 149,940 0.04% 
177,300 VONAGE HOLDINGS CORP* 588,636 0.14% 

9,513 YELP INC CLASS A* 655,731 0.15% 
3,810 ZILLOW INC CLASS A* 311,315 0.07% 

17,026 ZULILY INC CLASS A* 704,706 0.17% 

Distribution/Wholesale - 0.93% (30 June 2013: 0.67%)    
35,621 ARROW ELECTRONICS INC* 1,932,439 0.45% 
13,550 LKQ CORP* 445,795 0.11% 
17,048 WESCO INTERNATIONAL INC* 1,552,561 0.37% 

Energy - 6.04% (30 June 2013: 6.11%)    
19,600 ALON USA ENERGY INC* 324,184 0.08% 
12,563 ANTERO RESOURCES CORP* 796,871 0.19% 

8,600 ATWOOD OCEANICS INC* 459,154 0.11% 
8,695 BONANZA CREEK ENERGY INC* 377,972 0.09% 
6,135 CORE LABORATORIES NV* 1,171,478 0.28% 

11,500 DELEK US HOLDINGS INC* 395,370 0.09% 
35,196 DRESSER-RAND GROUP INC* 2,098,737 0.49% 
15,079 DRIL-QUIP INC* 1,657,634 0.39% 
22,070 EMERALD OIL INC* 168,615 0.04% 
23,800 ENERGY XXI BERMUDA LTD* 643,552 0.15% 
33,700 EPL OIL & GAS INC* 960,113 0.23% 
31,539 FORUM ENERGY TECHNOLOGIES INC* 890,977 0.21% 

6,185 GEOSPACE TECHNOLOGIES CORP* 585,905 0.14% 
17,967 GULFPORT ENERGY CORP* 1,134,436 0.27% 
51,048 HELIX ENERGY SOLUTIONS GROUP INC* 1,182,782 0.28% 
12,500 HELMERICH & PAYNE INC* 1,050,625 0.25% 
48,300 HERCULES OFFSHORE INC* 314,916 0.07% 

324,508 KINDER MORGAN MANAGEMENT LLC FRACTIONAL SHARES† 0 0.00% 
67,571 KODIAK OIL & GAS CORP* 756,795 0.18% 
18,940 LAREDO PETROLEUM HOLDINGS INC* 524,070 0.12% 
20,070 MATADOR RESOURCES CO* 373,703 0.09% 
29,100 NEWPARK RESOURCES INC* 357,057 0.08% 
10,330 OASIS PETROLEUM INC* 485,200 0.11% 

3,650 OIL STATES INTERNATIONAL INC* 371,242 0.09% 
13,300 PATTERSON-UTI ENERGY INC* 336,756 0.08% 
16,336 PDC ENERGY INC* 868,912 0.20% 
26,837 PRIMORIS SERVICES CORP* 834,899 0.20% 

9,995 ROSETTA RESOURCES INC* 479,860 0.11% 
19,195 ROWAN COS PLC CLASS A* 678,543 0.16% 
32,560 SUPERIOR ENERGY SERVICES INC* 866,422 0.20% 
37,686 SYNERGY RESOURCES CORP* 348,972 0.08% 

6,943 TARGA RESOURCES CORP* 612,164 0.14% 
11,600 TESORO CORP* 678,600 0.16% 
48,735 TETRA TECHNOLOGIES INC* 601,877 0.14% 
16,400 TGC INDUSTRIES INC* 119,392 0.03% 

114,800 WARREN RESOURCES INC* 359,324 0.08% 
27,900 WESTERN REFINING INC* 1,183,239 0.28% 

9,955 WHITING PETROLEUM CORP* 615,916 0.15% 

Entertainment - 0.99% (30 June 2013: 0.78%)    
16,542 AMC ENTERTAINMENT HOLDINGS INC CLASS A* 339,938 0.08% 
33,000 INTERNATIONAL GAME TECHNOLOGY* 598,950 0.14% 
98,937 NATIONAL CINEMEDIA INC* 1,972,804 0.46% 
18,758 SIX FLAGS ENTERTAINMENT CORP* 690,482 0.16% 

8,235 VAIL RESORTS INC* 619,519 0.15% 

Financial - 15.54% (30 June 2013: 14.74%)    
7,900 1ST SOURCE CORP* 251,773 0.06% 

27,900 AIRCASTLE LTD* 534,285 0.13% 
6,380 ALLIED WORLD ASSURANCE CO HOLDINGS AG* 719,345 0.17% 

24,847 AMERICAN FINANCIAL GROUP INC/OH* 1,434,169 0.34% 
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Financial - 15.54% (30 June 2013: 14.74%) (continued)    
14,251 AMTRUST FINANCIAL SERVICES INC* 465,723 0.11% 
20,040 ARCH CAPITAL GROUP LTD* 1,195,186 0.28% 

6,100 ARES CAPITAL CORP* 108,336 0.03% 
10,300 ARGO GROUP INTERNATIONAL HOLDINGS LTD* 478,847 0.11% 
12,800 ASPEN INSURANCE HOLDINGS LTD* 528,768 0.12% 

4,300 ASSURANT INC* 285,305 0.07% 
43,611 ASSURED GUARANTY LTD* 1,028,783 0.24% 
19,300 BANCO LATINOAMERICANO DE COMERCIO EXTERIOR SA CLASS E* 540,786 0.13% 
31,036 BANCORPSOUTH INC* 788,935 0.19% 
11,440 BANK OF THE OZARKS INC* 647,275 0.15% 
15,900 BANNER CORP* 712,161 0.17% 

5,200 BERKSHIRE HILLS BANCORP INC* 141,648 0.03% 
58,115 BOSTON PRIVATE FINANCIAL HOLDINGS INC* 732,249 0.17% 
29,200 CALAMOS ASSET MANAGEMENT INC CLASS A* 345,144 0.08% 

6,600 CHEMICAL FINANCIAL CORP* 208,626 0.05% 
10,715 CIT GROUP INC* 558,573 0.13% 

3,910 CITY NATIONAL CORP/CA* 309,750 0.07% 
121,757 CNO FINANCIAL GROUP INC* 2,153,881 0.51% 
19,790 COMERICA INC* 940,817 0.22% 

6,300 COMMUNITY TRUST BANCORP INC* 284,130 0.07% 
10,900 DIME COMMUNITY BANCSHARES INC* 184,210 0.04% 
12,745 EAGLE BANCORP INC* 389,615 0.09% 
29,490 EAST WEST BANCORP INC* 1,030,676 0.24% 
23,671 EATON VANCE CORP* 1,012,882 0.24% 

7,400 FBL FINANCIAL GROUP INC CLASS A* 331,150 0.08% 
7,000 FEDERAL AGRICULTURAL MORTGAGE CORP CLASS C* 239,610 0.06% 

17,866 FIDELITY NATIONAL FINANCIAL INC CLASS A* 579,573 0.14% 
14,607 FINANCIAL ENGINES INC* 1,014,310 0.24% 

112,066 FIRST BANCORP/PUERTO RICO* 692,568 0.16% 
64,962 FIRST HORIZON NATIONAL CORP* 756,807 0.18% 

536,638 FIRST HORIZON NATIONAL CORP FRACTIONAL SHARES† 0 0.00% 
156,178 FIRST NIAGARA FINANCIAL GROUP INC* 1,657,049 0.39% 
13,600 FLUSHING FINANCIAL CORP* 281,520 0.07% 
31,575 FOREST CITY ENTERPRISES INC CLASS A* 602,451 0.14% 
23,985 FORESTAR GROUP INC* 509,921 0.12% 

156,916 GENWORTH FINANCIAL INC CLASS A* 2,435,336 0.57% 
22,765 GLACIER BANCORP INC* 677,714 0.16% 
16,400 HANMI FINANCIAL CORP* 358,340 0.08% 
12,010 HANOVER INSURANCE GROUP INC* 716,997 0.17% 
29,400 HARTFORD FINANCIAL SERVICES GROUP INC* 1,065,162 0.25% 

2,937 HEARTLAND FINANCIAL USA INC* 84,380 0.02% 
19,300 HORACE MANN EDUCATORS CORP* 608,143 0.14% 

165,587 HUNTINGTON BANCSHARES INC/OH* 1,596,259 0.38% 
9,320 IBERIABANK CORP* 584,923 0.14% 

12,500 INTERNATIONAL BANCSHARES CORP* 329,625 0.08% 
35,179 INVESTMENT TECHNOLOGY GROUP INC* 723,280 0.17% 
78,041 JANUS CAPITAL GROUP INC* 965,367 0.23% 

9,400 JONES LANG LASALLE INC* 962,372 0.23% 
57,191 KEYCORP* 767,503 0.18% 

4,200 LINCOLN NATIONAL CORP* 216,762 0.05% 
36,273 LPL FINANCIAL HOLDINGS INC* 1,705,194 0.40% 
28,700 MAIDEN HOLDINGS LTD* 313,404 0.07% 
12,257 MARKETAXESS HOLDINGS INC* 819,258 0.19% 
16,500 MEADOWBROOK INSURANCE GROUP INC* 114,510 0.03% 
10,900 MONTPELIER RE HOLDINGS LTD* 317,081 0.07% 
44,166 NATIONAL PENN BANCSHARES INC* 499,959 0.12% 

7,400 NELNET INC CLASS A* 311,762 0.07% 
71,485 OFG BANCORP* 1,238,120 0.29% 
39,011 OLD NATIONAL BANCORP/IN* 599,209 0.14% 

4,000 OUTERWALL INC* 269,000 0.06% 
16,178 PACWEST BANCORP* 682,550 0.16% 

8,300 PARTNERRE LTD* 874,654 0.21% 
9,800 PLATINUM UNDERWRITERS HOLDINGS LTD* 600,152 0.14% 

38,642 POPULAR INC* 1,109,798 0.26% 
7,200 PRINCIPAL FINANCIAL GROUP INC* 354,960 0.08% 

40,200 PROSPECT CAPITAL CORP* 450,642 0.11% 
9,955 PROSPERITY BANCSHARES INC* 631,047 0.15% 
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Financial - 15.54% (30 June 2013: 14.74%) (continued)    
11,900 PROTECTIVE LIFE CORP* 602,854 0.14% 
48,395 RADIAN GROUP INC* 683,337 0.16% 
55,700 REGIONS FINANCIAL CORP* 550,873 0.13% 
26,215 SELECTIVE INSURANCE GROUP INC* 708,854 0.17% 

6,190 SIGNATURE BANK/NEW YORK NY* 664,558 0.16% 
13,470 STIFEL FINANCIAL CORP* 645,482 0.15% 
51,557 SUSQUEHANNA BANCSHARES INC* 661,476 0.16% 
20,525 SVB FINANCIAL GROUP* 2,152,252 0.51% 
26,800 SYMETRA FINANCIAL CORP* 507,592 0.12% 

222,177 SYNOVUS FINANCIAL CORP* 799,837 0.19% 
11,670 TEXAS CAPITAL BANCSHARES INC* 725,291 0.17% 
21,100 TITANIUM ASSET MANAGEMENT CORP* 21,100 0.01% 

600 TOMPKINS FINANCIAL CORP* 30,726 0.01% 
22,000 UMPQUA HOLDINGS CORP* 420,860 0.10% 
34,700 UNIVERSAL INSURANCE HOLDINGS INC* 501,415 0.12% 
25,800 UNUM GROUP* 905,064 0.21% 
44,795 VALIDUS HOLDINGS LTD* 1,804,791 0.42% 
11,220 WADDELL & REED FINANCIAL INC CLASS A* 730,646 0.17% 

7,760 WAGEWORKS INC* 461,254 0.11% 
15,500 WASHINGTON FEDERAL INC* 360,995 0.09% 

9,500 WESBANCO INC* 303,715 0.07% 
65,071 WESTERN ALLIANCE BANCORP* 1,551,943 0.37% 

6,100 WORLD ACCEPTANCE CORP* 533,628 0.13% 
9,040 WSFS FINANCIAL CORP* 697,888 0.16% 

41,521 ZIONS BANCORPORATION* 1,243,554 0.29% 

Food - 1.25% (30 June 2013: 1.48%)    
20,191 CHEFS' WAREHOUSE INC* 587,962 0.14% 
18,700 FRESH DEL MONTE PRODUCE INC* 529,210 0.12% 

6,183 HAIN CELESTIAL GROUP INC* 561,293 0.13% 
4,700 INGLES MARKETS INC CLASS A* 127,370 0.03% 

18,370 INGREDION INC* 1,257,610 0.30% 
5,795 J&J SNACK FOODS CORP* 511,872 0.12% 

12,500 SAFEWAY INC* 407,125 0.10% 
6,100 SENECA FOODS CORP CLASS A* 193,126 0.05% 

12,417 SPROUTS FARMERS MARKET INC* 476,937 0.11% 
5,600 WEIS MARKETS INC* 293,776 0.07% 

14,768 WHITEWAVE FOODS CO CLASS A* 338,778 0.08% 

Healthcare-Products - 2.93% (30 June 2013: 2.82%)    
13,620 ALIGN TECHNOLOGY INC* 778,247 0.18% 

5,949 CARDIOVASCULAR SYSTEMS INC* 203,991 0.05% 
20,365 CAREFUSION CORP* 810,934 0.19% 
10,295 CONMED CORP* 437,023 0.10% 
63,112 ENDOLOGIX INC* 1,099,411 0.26% 
21,015 GREATBATCH INC* 929,283 0.22% 

7,404 HEARTWARE INTERNATIONAL INC* 694,865 0.16% 
9,500 HILL-ROM HOLDINGS INC* 392,730 0.09% 
9,453 IDEXX LABORATORIES INC* 1,005,516 0.24% 
9,936 LDR HOLDING CORP* 233,595 0.06% 

38,579 MASIMO CORP* 1,126,893 0.27% 
6,700 ORTHOFIX INTERNATIONAL NV* 152,760 0.04% 

23,254 QUIDEL CORP* 717,618 0.17% 
6,220 SIRONA DENTAL SYSTEMS INC* 436,644 0.10% 

12,056 TANDEM DIABETES CARE INC* 309,719 0.07% 
17,333 TEARLAB CORP* 161,717 0.04% 
15,587 TECHNE CORP* 1,475,621 0.35% 
12,165 VARIAN MEDICAL SYSTEMS INC* 945,099 0.22% 
23,377 VOLCANO CORP* 510,086 0.12% 

Healthcare-Services - 2.36% (30 June 2013: 2.69%)    
19,410 ACADIA HEALTHCARE CO INC* 917,899 0.22% 

7,300 COMMUNITY HEALTH SYSTEMS INC* 286,671 0.07% 
4,500 GENTIVA HEALTH SERVICES INC* 55,800 0.01% 

17,316 HEALTH NET INC/CA* 513,766 0.12% 
29,598 HEALTHSOUTH CORP* 985,613 0.23% 
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Healthcare-Services - 2.36% (30 June 2013: 2.69%) (continued)    
16,670 ICON PLC* 673,635 0.16% 

2,840 IPC THE HOSPITALIST CO INC* 168,327 0.04% 
32,000 KINDRED HEALTHCARE INC* 631,360 0.15% 
16,439 MAGELLAN HEALTH SERVICES INC* 984,367 0.23% 
27,970 MEDNAX INC* 1,492,479 0.35% 
19,510 PREMIER INC CLASS A* 716,993 0.17% 
41,500 SELECT MEDICAL HOLDINGS CORP* 481,815 0.11% 
27,800 SKILLED HEALTHCARE GROUP INC CLASS A* 133,440 0.03% 
21,100 TRIPLE-S MANAGEMENT CORP CLASS B* 409,762 0.10% 

9,012 UNIVERSAL HEALTH SERVICES INC CLASS B* 732,225 0.17% 
12,160 WELLCARE HEALTH PLANS INC* 855,821 0.20% 

Home Builders - 0.59% (30 June 2013: 0.44%)    
36,421 DR HORTON INC* 812,553 0.19% 
22,290 LENNAR CORP CLASS A* 881,570 0.21% 
18,798 RYLAND GROUP INC* 816,021 0.19% 

Home Furnishings - 0.34% (30 June 2013: 0.59%)    
9,913 DTS INC/CA* 237,119 0.06% 
6,800 HARMAN INTERNATIONAL INDUSTRIES INC* 556,580 0.13% 

21,116 LA-Z-BOY INC* 654,174 0.15% 

Household Products/Wares - 0.23% (30 June 2013: 0.20%)    
4,100 CSS INDUSTRIES INC* 117,178 0.03% 
8,505 SODASTREAM INTERNATIONAL LTD* 421,763 0.10% 
4,547 TUPPERWARE BRANDS CORP* 429,828 0.10% 

Housewares - 0.20% (30 June 2013: 0.18%)    
25,970 NEWELL RUBBERMAID INC* 841,688 0.20% 

Industrial - 17.42% (30 June 2013: 16.51%)    
21,800 AAR CORP* 610,182 0.14% 
38,289 ACTUANT CORP CLASS A* 1,402,526 0.33% 

6,900 AECOM TECHNOLOGY CORP* 203,067 0.05% 
10,600 AGCO CORP* 627,414 0.15% 
10,800 AMERICAN RAILCAR INDUSTRIES INC* 494,100 0.12% 

5,700 AMPCO-PITTSBURGH CORP* 110,808 0.03% 
8,400 AVNET INC* 370,440 0.09% 
8,098 B/E AEROSPACE INC* 704,769 0.17% 

22,650 BARNES GROUP INC* 867,268 0.20% 
19,016 BELDEN INC* 1,339,487 0.32% 
14,400 BENCHMARK ELECTRONICS INC* 332,064 0.08% 
15,600 BRINK'S CO* 532,428 0.13% 
10,760 CARLISLE COS INC* 854,236 0.20% 

8,533 CHART INDUSTRIES INC* 815,755 0.19% 
13,500 CIRCOR INTERNATIONAL INC* 1,089,045 0.26% 
21,246 CLEAN HARBORS INC* 1,273,910 0.30% 
15,587 COLFAX CORP* 992,424 0.23% 
12,900 COLUMBUS MCKINNON CORP/NY* 349,848 0.08% 

5,300 CRANE CO* 356,425 0.08% 
26,819 CROWN HOLDINGS INC* 1,195,055 0.28% 
15,900 CURTISS-WRIGHT CORP* 988,980 0.23% 
26,315 DARLING INTERNATIONAL INC* 549,457 0.13% 
46,097 DYCOM INDUSTRIES INC* 1,280,114 0.30% 
40,607 EMCOR GROUP INC* 1,722,549 0.41% 

9,100 ENERGIZER HOLDINGS INC* 984,711 0.23% 
10,465 ENERSYS INC* 733,387 0.17% 
11,625 ESTERLINE TECHNOLOGIES CORP* 1,184,820 0.28% 
25,813 EXPEDITORS INTERNATIONAL OF WASHINGTON INC* 1,141,967 0.27% 
15,560 GENERAC HOLDINGS INC* 881,007 0.21% 
21,607 GENESEE & WYOMING INC CLASS A* 2,074,920 0.49% 

149,703 GRAFTECH INTERNATIONAL LTD* 1,679,668 0.40% 
16,600 GREENBRIER COS INC* 545,144 0.13% 
12,815 GULFMARK OFFSHORE INC CLASS A* 603,458 0.14% 
59,553 HEICO CORP CLASS A* 2,508,372 0.59% 

41



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
 

THE SEI U.S. SMALL COMPANIES FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 

 

 
Nominal Security   Value US$ Fund %

Industrial - 17.42% (30 June 2013: 16.51%) (continued)    
36,276 HEXCEL CORP* 1,621,174 0.38% 

7,550 HUBBELL INC CLASS B* 822,195 0.19% 
11,100 IDEX CORP* 819,735 0.19% 

6,000 KADANT INC* 242,760 0.06% 
39,249 KENNAMETAL INC* 2,043,695 0.48% 

9,790 KIRBY CORP* 971,560 0.23% 
15,941 LANDSTAR SYSTEM INC* 915,810 0.22% 

9,120 LINCOLN ELECTRIC HOLDINGS INC* 650,621 0.15% 
7,062 LITTELFUSE INC* 655,565 0.15% 

17,500 LYDALL INC* 307,825 0.07% 
33,960 MASCO CORP* 773,269 0.18% 
19,837 MEASUREMENT SPECIALTIES INC* 1,203,511 0.28% 

5,782 METTLER-TOLEDO INTERNATIONAL INC* 1,402,655 0.33% 
3,750 MIDDLEBY CORP* 899,025 0.21% 

12,699 MOOG INC CLASS A* 862,389 0.20% 
13,100 MYERS INDUSTRIES INC* 276,148 0.07% 
16,100 MYR GROUP INC/DELAWARE* 403,144 0.10% 
18,736 NATIONAL INSTRUMENTS CORP* 599,927 0.14% 
13,270 NORDSON CORP* 985,696 0.23% 
44,922 OLD DOMINION FREIGHT LINE INC* 2,379,968 0.56% 

4,300 ORBITAL SCIENCES CORP* 100,104 0.02% 
16,148 OWENS CORNING* 657,547 0.15% 

8,000 OWENS-ILLINOIS INC* 286,160 0.07% 
9,265 PALL CORP* 790,768 0.19% 

17,938 PLEXUS CORP* 776,177 0.18% 
32,055 POLYPORE INTERNATIONAL INC* 1,246,619 0.29% 

7,670 RBC BEARINGS INC* 542,192 0.13% 
12,029 REGAL-BELOIT CORP* 886,778 0.21% 

7,392 ROCK TENN CO CLASS A* 776,086 0.18% 
34,292 RTI INTERNATIONAL METALS INC* 1,172,443 0.28% 

4,500 RYDER SYSTEM INC* 331,875 0.08% 
10,650 SAIA INC* 341,120 0.08% 
60,160 SENSATA TECHNOLOGIES HOLDING NV* 2,331,200 0.55% 

7,869 SILGAN HOLDINGS INC* 377,712 0.09% 
21,050 SIMPSON MANUFACTURING CO INC* 772,956 0.18% 
42,400 SMITH & WESSON HOLDING CORP* 571,552 0.13% 
26,314 SPIRIT AEROSYSTEMS HOLDINGS INC CLASS A* 896,255 0.21% 
12,400 TAL INTERNATIONAL GROUP INC* 711,140 0.17% 
13,155 TECH DATA CORP* 678,798 0.16% 
15,572 TENNANT CO* 1,055,314 0.25% 
16,314 TEREX CORP* 685,025 0.16% 

8,046 TRANSDIGM GROUP INC* 1,295,004 0.30% 
38,559 TRIMBLE NAVIGATION LTD* 1,337,997 0.31% 
11,600 TRINITY INDUSTRIES INC* 632,316 0.15% 
16,600 TUTOR PERINI CORP* 436,580 0.10% 

6,000 UFP TECHNOLOGIES INC* 150,900 0.04% 
6,800 URS CORP* 360,332 0.08% 
5,300 VALMONT INDUSTRIES INC* 790,336 0.19% 

64,523 VISHAY INTERTECHNOLOGY INC* 854,930 0.20% 
26,270 WABTEC CORP/DE* 1,950,810 0.46% 

Leisure Time - 0.64% (30 June 2013: 0.73%)    
16,832 BRUNSWICK CORP/DE* 774,945 0.18% 
17,375 LIFE TIME FITNESS INC* 816,625 0.19% 

7,783 POLARIS INDUSTRIES INC* 1,132,971 0.27% 

Lodging - 0.30% (30 June 2013: 0.24%)    
7,743 EXTENDED STAY AMERICA INC* 203,099 0.05% 

14,691 WYNDHAM WORLDWIDE CORP* 1,082,580 0.25% 

Office Furnishings - 0.33% (30 June 2013: 0.28%)    
64,767 INTERFACE INC CLASS A* 1,420,988 0.33% 

Pharmaceuticals - 2.49% (30 June 2013: 2.41%)    
26,490 AKORN INC* 651,919 0.15% 
19,694 ALKERMES PLC* 800,167 0.19% 
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Pharmaceuticals - 2.49% (30 June 2013: 2.41%) (continued)    
6,805 ARATANA THERAPEUTICS INC* 129,703 0.03% 
5,481 BIOMARIN PHARMACEUTICAL INC* 385,150 0.09% 

22,828 ENDO HEALTH SOLUTIONS INC* 1,539,977 0.36% 
1,800 HI-TECH PHARMACAL CO INC* 77,994 0.02% 
1,637 HYPERION THERAPEUTICS INC* 32,969 0.01% 

43,989 IRONWOOD PHARMACEUTICALS INC CLASS A* 509,833 0.12% 
7,641 ISIS PHARMACEUTICALS INC* 304,265 0.07% 
6,510 JAZZ PHARMACEUTICALS PLC* 823,906 0.19% 

11,341 MEDIVATION INC* 723,329 0.17% 
15,800 OMEGA PROTEIN CORP* 193,708 0.05% 
16,160 PACIRA PHARMACEUTICALS INC/DE* 928,069 0.22% 

4,915 PHARMACYCLICS INC* 519,860 0.12% 
14,400 PHARMERICA CORP* 309,600 0.07% 

7,800 QUESTCOR PHARMACEUTICALS INC* 424,632 0.10% 
30,530 SCICLONE PHARMACEUTICALS INC* 153,566 0.04% 
12,668 SYNAGEVA BIOPHARMA CORP* 819,873 0.19% 

5,236 TESARO INC* 147,812 0.03% 
4,600 USANA HEALTH SCIENCES INC* 347,668 0.08% 

25,061 VCA ANTECH INC* 785,913 0.19% 

Retail - 5.38% (30 June 2013: 5.78%)    
16,468 ANN INC* 602,070 0.14% 

7,229 ASBURY AUTOMOTIVE GROUP INC* 388,197 0.09% 
18,700 BIG 5 SPORTING GOODS CORP* 370,447 0.09% 

9,300 BIG LOTS INC* 300,297 0.07% 
20,100 BRINKER INTERNATIONAL INC* 931,434 0.22% 
14,585 BROWN SHOE CO INC* 410,130 0.10% 

8,250 CABELA'S INC* 549,945 0.13% 
9,354 CASEY'S GENERAL STORES INC* 656,557 0.15% 
4,200 CATO CORP CLASS A* 133,560 0.03% 
6,200 CEC ENTERTAINMENT INC* 274,164 0.06% 

10,870 CHILDREN'S PLACE RETAIL STORES INC* 618,720 0.15% 
14,910 CONN'S INC* 1,174,610 0.28% 
11,397 CONTAINER STORE GROUP INC* 530,644 0.13% 
10,900 DICK'S SPORTING GOODS INC* 633,290 0.15% 

6,200 DILLARD'S INC CLASS A* 602,578 0.14% 
11,260 DUNKIN' BRANDS GROUP INC* 542,619 0.13% 
16,181 EXPRESS INC* 302,099 0.07% 
15,550 FIVE BELOW INC* 671,294 0.16% 
17,600 FOOT LOCKER INC* 729,344 0.17% 

5,500 GAMESTOP CORP CLASS A* 270,930 0.06% 
8,010 GENESCO INC* 585,211 0.14% 

10,100 HAVERTY FURNITURE COS INC* 315,827 0.07% 
34,319 HIBBETT SPORTS INC* 2,304,178 0.54% 
40,108 KRISPY KREME DOUGHNUTS INC* 772,881 0.18% 

8,910 LUMBER LIQUIDATORS HOLDINGS INC* 916,750 0.22% 
4,920 MEN'S WEARHOUSE INC* 251,264 0.06% 

13,668 MSC INDUSTRIAL DIRECT CO INC CLASS A* 1,105,331 0.26% 
36,495 PEP BOYS-MANNY MOE & JACK* 442,319 0.10% 
26,085 PIER 1 IMPORTS INC* 601,520 0.14% 

8,490 RESTORATION HARDWARE HOLDINGS INC* 571,377 0.13% 
73,600 RITE AID CORP* 372,416 0.09% 
73,194 SALLY BEAUTY HOLDINGS INC* 2,212,655 0.52% 

9,000 STAGE STORES INC* 199,890 0.05% 
7,604 ULTA SALON COSMETICS & FRAGRANCE INC* 733,710 0.17% 

89,094 WENDY'S CO* 776,900 0.18% 
1,138 WORLD FUEL SERVICES CORP* 49,116 0.01% 

Technology - 10.83% (30 June 2013: 11.03%)    
28,945 ACXIOM CORP* 1,069,807 0.25% 
21,513 ADVENT SOFTWARE INC* 752,310 0.18% 
17,360 ASPEN TECHNOLOGY INC* 725,127 0.17% 

8,990 ATHENAHEALTH INC* 1,209,155 0.28% 
326,183 ATMEL CORP* 2,554,013 0.60% 
62,426 BLACKBAUD INC* 2,347,842 0.55% 
49,061 BROADRIDGE FINANCIAL SOLUTIONS INC* 1,937,909 0.46% 
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Technology - 10.83% (30 June 2013: 11.03%) (continued)    
109,300 BROCADE COMMUNICATIONS SYSTEMS INC* 968,398 0.23% 

3,200 CACI INTERNATIONAL INC CLASS A* 234,208 0.06% 
184,463 CADENCE DESIGN SYSTEMS INC* 2,586,171 0.61% 
15,460 CAVIUM INC* 533,061 0.13% 

9,060 CORNERSTONE ONDEMAND INC* 483,170 0.11% 
3,000 CSG SYSTEMS INTERNATIONAL INC* 88,110 0.02% 

10,625 DEMANDWARE INC* 680,638 0.16% 
11,484 ENVESTNET INC* 462,576 0.11% 
45,146 FAIRCHILD SEMICONDUCTOR INTERNATIONAL INC CLASS A* 602,248 0.14% 

8,665 FLEETMATICS GROUP PLC* 374,761 0.09% 
26,788 GUIDEWIRE SOFTWARE INC* 1,314,219 0.31% 
39,631 INFORMATICA CORP* 1,644,687 0.39% 
12,300 INSIGHT ENTERPRISES INC* 279,087 0.07% 

117,811 INTEGRATED DEVICE TECHNOLOGY INC* 1,199,316 0.28% 
17,800 INTEGRATED SILICON SOLUTION INC* 215,024 0.05% 

5,960 INTERACTIVE INTELLIGENCE GROUP INC* 400,631 0.09% 
51,506 INTERSIL CORP CLASS A* 590,774 0.14% 
29,223 JACK HENRY & ASSOCIATES INC* 1,730,002 0.41% 
24,667 KEYW HOLDING CORP* 331,524 0.08% 

9,230 LAM RESEARCH CORP* 502,574 0.12% 
39,300 MARVELL TECHNOLOGY GROUP LTD* 564,741 0.13% 
25,055 MSCI INC CLASS A* 1,095,405 0.26% 
82,580 ON SEMICONDUCTOR CORP* 679,633 0.16% 
63,700 PITNEY BOWES INC* 1,483,573 0.35% 
10,519 POWER INTEGRATIONS INC* 586,645 0.14% 
18,283 PROGRESS SOFTWARE CORP* 472,250 0.11% 
62,194 PTC INC* 2,200,424 0.52% 
26,700 QLOGIC CORP* 315,594 0.07% 
63,974 REALPAGE INC* 1,495,072 0.35% 
12,900 SEAGATE TECHNOLOGY PLC* 724,464 0.17% 
24,727 SOLERA HOLDINGS INC* 1,749,683 0.41% 
85,157 SS&C TECHNOLOGIES HOLDINGS INC* 3,766,494 0.89% 

8,008 STRATASYS LTD* 1,078,678 0.25% 
8,190 SYNAPTICS INC* 424,324 0.10% 

11,368 TABLEAU SOFTWARE INC CLASS A* 783,369 0.18% 
16,522 TERADATA CORP* 751,421 0.18% 
28,500 TERADYNE INC* 502,170 0.12% 
49,885 TRIQUINT SEMICONDUCTOR INC* 415,542 0.10% 

6,150 ULTIMATE SOFTWARE GROUP INC* 941,258 0.22% 
4,015 VEEVA SYSTEMS INC CLASS A* 128,721 0.03% 

Textiles - 0.21% (30 June 2013: 0.22%)    
14,530 G&K SERVICES INC CLASS A* 902,749 0.21% 

Toys/Games/Hobbies - 0.01% (30 June 2013: 0.03%)    
7,200 JAKKS PACIFIC INC* 48,312 0.01% 

Utilities - 3.13% (30 June 2013: 3.10%)    
16,360 ALLETE INC* 815,873 0.19% 
13,200 AMEREN CORP* 477,312 0.11% 
24,595 AMERICAN WATER WORKS CO INC* 1,038,893 0.24% 
42,100 AVISTA CORP* 1,186,378 0.28% 
10,100 CHESAPEAKE UTILITIES CORP* 606,202 0.14% 
19,325 CLECO CORP* 900,545 0.21% 
38,095 CMS ENERGY CORP* 1,019,422 0.24% 

4,100 DTE ENERGY CO* 272,199 0.06% 
25,702 NRG ENERGY INC* 737,904 0.17% 
12,695 PINNACLE WEST CAPITAL CORP* 671,566 0.16% 
58,620 PNM RESOURCES INC* 1,413,914 0.33% 
25,600 PORTLAND GENERAL ELECTRIC CO* 772,608 0.18% 
14,800 SCANA CORP* 694,416 0.16% 
15,560 SOUTHWEST GAS CORP* 868,870 0.20% 
14,019 UGI CORP* 581,228 0.14% 
20,595 UIL HOLDINGS CORP* 798,056 0.19% 
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Utilities - 3.13% (30 June 2013: 3.10%) (continued)    
15,267 VECTREN CORP* 541,979 0.13% 

      
 Total Equities  383,362,400 90.22% 
    
Financial Equity Assets at Fair Value Through Profit or Loss 383,362,400 90.22% 
Financial Equity Liabilities at Fair Value Through Profit or Loss - - 
 
INVESTMENT FUNDS     

Financial - 4.50% (30 June 2013: 4.43%)    
20,820 ACADIA REALTY TRUST  516,961 0.12% 

7,500 AGREE REALTY CORP  217,500 0.05% 
22,425 AMERICAN ASSETS TRUST INC  704,369 0.17% 
20,135 AMERICAN CAMPUS COMMUNITIES INC  648,548 0.15% 

3,780 ASHFORD HOSPITALITY PRIME INC  68,796 0.02% 
18,900 ASHFORD HOSPITALITY TRUST INC  156,303 0.04% 
33,100 BRANDYWINE REALTY TRUST  465,717 0.11% 
10,500 CBL & ASSOCIATES PROPERTIES INC  188,370 0.04% 
49,800 CEDAR REALTY TRUST INC  311,250 0.07% 
20,500 CHIMERA INVESTMENT CORP  63,550 0.02% 
14,900 COMMONWEALTH REIT  347,170 0.08% 
50,000 COMMONWEALTH REIT FRACTIONAL SHARES  0 0.00% 
32,249 CUBESMART CLASS A  514,049 0.12% 
33,600 CYS INVESTMENTS INC  248,640 0.06% 
38,915 DDR CORP  597,345 0.14% 
59,452 DIAMONDROCK HOSPITALITY CO  686,076 0.16% 

8,040 DIGITAL REALTY TRUST INC  394,684 0.09% 
11,325 EASTGROUP PROPERTIES INC  656,057 0.15% 

4,345 ESSEX PROPERTY TRUST INC  623,116 0.15% 
6,600 HATTERAS FINANCIAL CORP  107,844 0.03% 

14,760 HIGHWOODS PROPERTIES INC  533,869 0.13% 
13,600 HOSPITALITY PROPERTIES TRUST  367,200 0.09% 
44,800 INLAND REAL ESTATE CORP  470,848 0.11% 
26,100 INVESTORS REAL ESTATE TRUST  223,677 0.05% 
19,675 LASALLE HOTEL PROPERTIES  606,974 0.14% 
94,292 LEXINGTON REALTY TRUST  962,721 0.23% 
41,176 MEDICAL PROPERTIES TRUST INC  503,171 0.12% 
47,200 MFA FINANCIAL INC  332,760 0.08% 
56,886 NORTHSTAR REALTY FINANCE CORP  765,117 0.18% 
36,900 OMEGA HEALTHCARE INVESTORS INC  1,099,620 0.26% 
19,745 PEBBLEBROOK HOTEL TRUST  606,961 0.14% 
23,388 PENNSYLVANIA REAL ESTATE INVESTMENT TRUST  443,904 0.10% 
21,500 PENNYMAC MORTGAGE INVESTMENT TRUST  493,425 0.12% 
10,640 POST PROPERTIES INC  481,141 0.11% 
11,525 RYMAN HOSPITALITY PROPERTIES INC  481,515 0.11% 

8,465 SL GREEN REALTY CORP  781,658 0.18% 
101,410 SUNSTONE HOTEL INVESTORS INC  1,357,880 0.32% 

9,240 TAUBMAN CENTERS INC  590,621 0.14% 
54,000 TWO HARBORS INVESTMENT CORP  501,120 0.12% 

      
 Total Investment Funds±  19,120,527 4.50% 
    
Financial Investment Fund Assets at Fair Value Through Profit or Loss 19,120,527 4.50% 
Financial Investment Fund Liabilities at Fair Value Through Profit or Loss - - 
 
Nominal Security Coupon Maturity Value US$ Fund %
      
BONDS     

Retail - 0.00% (30 June 2013: 0.00%)   
166,930 EDDIE BAUER HOLDINGS INC ‡ 5.25% 01/04/2014 234 0.00% 

      
 Total Bonds†   234 0.00% 
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   Value US$ Fund %
     
Financial Bond Assets at Fair Value Through Profit or Loss 234 0.00% 
Financial Bond Liabilities at Fair Value Through Profit or Loss - -
  

 
Investments   402,483,161 94.72% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS 0.02% (30 June 2013: (0.12%))  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
 
The SEI U.S. Small Companies Fund Hedged Euro Institutional Class   
28/01/2014     28,355,944   EUR     (39,025,008)   USD Brown Brothers Harriman 47,585 0.01% 
 
The SEI U.S. Small Companies Fund Hedged Sterling Institutional Class   
28/01/2014     3,339,303   GBP     (5,473,803)   USD Brown Brothers Harriman 56,015 0.01% 
      
Portfolio Hedges      
03/01/2014 208,803 USD (126,609) GBP Brown Brothers Harriman (892) 0.00% 
      (892) 0.00% 
        
 Total Forward Foreign Currency Contracts∞ 102,708 0.02% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 103,600 0.02% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (892) 0.00% 
  

 
FUTURES 0.10% (30 June 2013: 0.09%)   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
        
   
58 Russell 2000 Mini Futures March 2014 JP Morgan 261,570 0.06% 
47 S&P Mid 400 E-Mini Futures March 2014 JP Morgan 183,650 0.04% 
         
 Total FuturesΦ 445,220 0.10% 
       
Financial Future Assets at Fair Value Through Profit or Loss 445,220 0.10% 
Financial Future Liabilities at Fair Value Through Profit or Loss - - 
  

 
  
Total Financial Assets at Fair Value Through Profit or Loss 403,031,981 94.84% 
Total Financial Liabilities at Fair Value Through Profit or Loss (892) 0.00% 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 383,362,400 89.92% 
± UCITS and non-UCITS investment schemes 19,120,527 4.48% 
Φ Financial derivative instruments dealt in on a regulated market 445,220 0.10% 
∞ OTC financial derivative instruments 102,708 0.02% 
† Other transferable securities including those which are unlisted 234 0.00% 
      
Total Investments 403,031,089 94.52% 
  

 
‡ denotes security in default 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices).  
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
 

46



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
THE SEI U.S. LARGE COMPANIES FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013  

 

 
Nominal Security   Value US$ Fund %
      
EQUITIES     

Agriculture - 1.11% (30 June 2013: 0.62%)    
18,100 ALTRIA GROUP INC* 694,678 0.05% 
94,722 ARCHER-DANIELS-MIDLAND CO* 4,110,943 0.31% 
12,300 BUNGE LTD* 1,009,953 0.08% 
53,016 LORILLARD INC* 2,686,864 0.20% 
72,020 PHILIP MORRIS INTERNATIONAL INC* 6,274,382 0.47% 

Airlines - 0.55% (30 June 2013: 0.57%)    
15,800 ALASKA AIR GROUP INC* 1,159,246 0.09% 
11,400 COPA HOLDINGS SA CLASS A* 1,824,114 0.14% 
62,899 DELTA AIR LINES INC* 1,727,824 0.13% 

134,272 SOUTHWEST AIRLINES CO* 2,529,681 0.19% 

Apparel - 1.25% (30 June 2013: 1.78%)    
166,322 NIKE INC CLASS B* 13,079,539 0.98% 
20,650 RALPH LAUREN CORP CLASS A* 3,646,170 0.27% 

Auto Manufacturers - 0.43% (30 June 2013: 0.30%)    
248,431 FORD MOTOR CO* 3,828,322 0.29% 
36,043 OSHKOSH CORP* 1,815,850 0.14% 

Auto Parts & Equipment - 0.94% (30 June 2013: 0.54%)    
14,946 AUTOLIV INC* 1,371,328 0.10% 
86,264 GOODYEAR TIRE & RUBBER CO* 2,057,390 0.15% 
59,727 LEAR CORP* 4,835,522 0.36% 
34,845 MAGNA INTERNATIONAL INC CLASS A* 2,857,636 0.21% 
21,542 TRW AUTOMOTIVE HOLDINGS CORP* 1,602,517 0.12% 

Basic Materials - 2.50% (30 June 2013: 2.40%)    
18,456 CABOT CORP* 948,639 0.07% 

9,776 CF INDUSTRIES HOLDINGS INC* 2,277,900 0.17% 
54,514 CLIFFS NATURAL RESOURCES INC* 1,428,264 0.11% 

8,895 DOMTAR CORP* 839,173 0.06% 
100,570 DOW CHEMICAL CO* 4,463,297 0.34% 

9,198 EASTMAN CHEMICAL CO* 742,259 0.06% 
43,496 ECOLAB INC* 4,534,920 0.34% 
77,031 HUNTSMAN CORP* 1,894,967 0.14% 
86,636 LYONDELLBASELL INDUSTRIES NV CLASS A* 6,954,234 0.52% 
11,230 PPG INDUSTRIES INC* 2,129,882 0.16% 
17,900 RELIANCE STEEL & ALUMINUM CO* 1,357,357 0.10% 
29,741 STEEL DYNAMICS INC* 581,147 0.04% 
42,490 SYNGENTA AG SPONSORED ADR* 3,394,526 0.25% 
15,100 WESTLAKE CHEMICAL CORP* 1,842,804 0.14% 

Beverages - 0.72% (30 June 2013: 0.93%)    
52,447 ANHEUSER-BUSCH INBEV NV SPONSORED ADR* 5,583,508 0.42% 
37,340 COCA-COLA CO* 1,541,769 0.12% 

5,480 CONSTELLATION BRANDS INC CLASS A* 385,682 0.03% 
9,998 GREEN MOUNTAIN COFFEE ROASTERS INC* 755,633 0.06% 

14,120 PEPSICO INC* 1,170,972 0.09% 

Biotechnology - 4.16% (30 June 2013: 3.08%)    
22,680 ALEXION PHARMACEUTICALS INC* 3,016,213 0.23% 
95,633 AMGEN INC* 10,911,708 0.82% 
38,223 BIOGEN IDEC INC* 10,688,958 0.80% 

107,466 CELGENE CORP* 18,147,728 1.36% 
8,187 CUBIST PHARMACEUTICALS INC* 563,762 0.04% 

97,372 GILEAD SCIENCES INC* 7,315,529 0.55% 
9,561 MYRIAD GENETICS INC* 200,586 0.02% 

40,346 UNITED THERAPEUTICS CORP* 4,562,275 0.34% 

Commercial Services - 1.93% (30 June 2013: 2.03%)    
58,418 CONVERGYS CORP* 1,229,695 0.09% 
49,400 CORELOGIC INC/UNITED STATES* 1,755,182 0.13% 
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Commercial Services - 1.93% (30 June 2013: 2.03%) (continued)    
153,960 GENPACT LTD* 2,825,165 0.21% 

780 LENDER PROCESSING SERVICES INC* 29,156 0.00% 
8,087 MANPOWERGROUP INC* 694,208 0.05% 

19,290 MASTERCARD INC CLASS A* 16,115,059 1.21% 
8,187 MCGRAW HILL FINANCIAL INC* 640,065 0.05% 

56,094 RR DONNELLEY & SONS CO* 1,137,590 0.09% 
10,600 TOWERS WATSON & CO CLASS A* 1,352,666 0.10% 

Communications - 10.65% (30 June 2013: 9.39%)    
5,370 AMAZON.COM INC* 2,138,764 0.16% 

99,459 AMDOCS LTD* 4,101,672 0.31% 
18,800 AOL INC* 876,456 0.07% 
39,737 AT&T INC* 1,396,367 0.10% 
75,820 CBS CORP CLASS B* 4,830,492 0.36% 

179,780 CISCO SYSTEMS INC* 4,034,258 0.30% 
89,660 COMCAST CORP CLASS A* 4,657,837 0.35% 

196,416 CORNING INC* 3,496,200 0.26% 
204,751 CROWN CASTLE INTERNATIONAL CORP* 15,034,897 1.13% 
39,418 DIRECTV* 2,723,014 0.20% 

231,739 EBAY INC* 12,715,520 0.95% 
20,060 F5 NETWORKS INC* 1,822,451 0.14% 

116,570 FACEBOOK INC CLASS A* 6,369,385 0.48% 
231,434 FRONTIER COMMUNICATIONS CORP* 1,076,170 0.08% 
107,490 GANNETT CO INC* 3,179,551 0.24% 
14,755 GOOGLE INC CLASS A* 16,524,834 1.24% 
29,445 HARRIS CORP* 2,055,549 0.15% 

3,200 IAC/INTERACTIVECORP* 219,808 0.02% 
302,350 LIBERTY INTERACTIVE CORP CLASS A* 8,873,972 0.67% 
11,440 LINKEDIN CORP CLASS A* 2,478,018 0.19% 

500 NETFLIX INC* 184,070 0.01% 
65,480 NIELSEN HOLDINGS NV* 3,004,222 0.23% 

110,725 NOKIA OYJ SPONSORED ADR* 897,980 0.07% 
15,000 PANDORA MEDIA INC* 399,000 0.03% 

7,750 PRICELINE.COM INC* 9,005,422 0.68% 
14,700 SYMANTEC CORP* 346,479 0.03% 
47,342 TIME WARNER CABLE INC CLASS A* 6,412,067 0.48% 
49,780 TWENTY-FIRST CENTURY FOX INC CLASS A* 1,750,763 0.13% 

137,010 TWENTY-FIRST CENTURY FOX INC CLASS B* 4,740,546 0.36% 
70,470 VERISIGN INC* 4,212,697 0.32% 
50,121 VERIZON COMMUNICATIONS INC* 2,461,936 0.18% 
99,302 WALT DISNEY CO* 7,585,706 0.57% 
52,100 YAHOO! INC* 2,106,924 0.16% 

Cosmetics/Personal Care - 1.13% (30 June 2013: 1.43%)    
162,736 ESTEE LAUDER COS INC CLASS A* 12,253,983 0.92% 
35,070 PROCTER & GAMBLE CO * 2,854,698 0.21% 

Distribution/Wholesale - 0.65% (30 June 2013: 0.45%)    
29,453 ARROW ELECTRONICS INC* 1,597,851 0.12% 
27,468 FOSSIL GROUP INC* 3,294,239 0.25% 

123,017 INGRAM MICRO INC CLASS A* 2,884,743 0.22% 
18,093 UNITED STATIONERS INC* 829,924 0.06% 

Energy - 9.79% (30 June 2013: 9.62%)    
22,752 APACHE CORP* 1,955,108 0.15% 
26,259 BAKER HUGHES INC* 1,451,046 0.11% 
61,365 CAL DIVE INTERNATIONAL INC* 123,343 0.01% 
17,572 CHESAPEAKE ENERGY CORP* 476,911 0.04% 

133,117 CHEVRON CORP* 16,627,601 1.25% 
123,376 CONOCOPHILLIPS* 8,716,506 0.65% 
25,005 CORE LABORATORIES NV* 4,774,640 0.36% 
28,655 DIAMOND OFFSHORE DRILLING INC* 1,631,028 0.12% 
50,645 EOG RESOURCES INC* 8,497,725 0.64% 

204,101 EXXON MOBIL CORP* 20,655,014 1.55% 
78,472 FMC TECHNOLOGIES INC* 4,096,241 0.31% 
52,717 HALLIBURTON CO* 2,675,374 0.20% 
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Energy - 9.79% (30 June 2013: 9.62%) (continued)    
25,899 HELMERICH & PAYNE INC* 2,176,806 0.16% 
22,087 HESS CORP* 1,833,197 0.14% 
18,577 HOLLYFRONTIER CORP* 922,907 0.07% 

191,917 KINDER MORGAN INC/DE* 6,907,093 0.52% 
162,059 MARATHON OIL CORP* 5,720,666 0.43% 
52,272 MARATHON PETROLEUM CORP* 4,794,904 0.36% 
65,836 MURPHY OIL CORP* 4,271,422 0.32% 

4,478 MURPHY USA INC* 186,100 0.01% 
43,810 NABORS INDUSTRIES LTD* 744,338 0.06% 
52,650 NATIONAL OILWELL VARCO INC* 4,186,728 0.31% 
24,507 NOBLE CORP PLC* 918,039 0.07% 
50,950 NOBLE ENERGY INC* 3,469,695 0.26% 
18,770 OCCIDENTAL PETROLEUM CORP* 1,785,061 0.13% 

2,100 OCEANEERING INTERNATIONAL INC* 165,648 0.01% 
129,106 PHILLIPS 66* 9,957,974 0.75% 
63,956 SCHLUMBERGER LTD* 5,763,106 0.43% 
30,252 SM ENERGY CO* 2,513,959 0.19% 
46,896 VALERO ENERGY CORP* 2,363,581 0.18% 

Financial - 16.19% (30 June 2013: 15.82%)    
8,910 ACE LTD* 922,274 0.07% 

25,778 AFLAC INC* 1,721,707 0.13% 
29,967 ALLIED WORLD ASSURANCE CO HOLDINGS AG* 3,378,802 0.25% 

100,902 ALLSTATE CORP* 5,502,168 0.41% 
78,656 AMERICAN FINANCIAL GROUP INC/OH* 4,540,038 0.34% 

225,185 AMERICAN INTERNATIONAL GROUP INC* 11,495,674 0.86% 
26,565 AMERIPRISE FINANCIAL INC* 3,055,987 0.23% 
39,390 ASSOCIATED BANC-CORP* 684,992 0.05% 
82,086 ASSURANT INC* 5,446,387 0.41% 
73,194 AXIS CAPITAL HOLDINGS LTD* 3,480,364 0.26% 

655,252 BANK OF AMERICA CORP* 10,202,274 0.77% 
26,400 BANK OF NEW YORK MELLON CORP * 922,152 0.07% 
34,976 BB&T CORP* 1,305,292 0.10% 
17,080 BERKSHIRE HATHAWAY INC CLASS B* 2,024,322 0.15% 
62,027 CAPITAL ONE FINANCIAL CORP* 4,751,855 0.36% 
43,831 CBOE HOLDINGS INC* 2,277,009 0.17% 

217,311 CHARLES SCHWAB CORP* 5,650,078 0.42% 
43,014 CHUBB CORP * 4,155,154 0.31% 

180,440 CITIGROUP INC* 9,399,136 0.71% 
49,825 CME GROUP INC/IL CLASS A* 3,908,771 0.29% 
31,750 COMERICA INC* 1,509,388 0.11% 

126,443 DISCOVER FINANCIAL SERVICES* 7,074,510 0.53% 
10,300 EAST WEST BANCORP INC* 359,985 0.03% 
28,685 EVEREST RE GROUP LTD* 4,468,575 0.34% 

249,075 FIFTH THIRD BANCORP* 5,235,555 0.39% 
221,160 FIRST HORIZON NATIONAL CORP FRACTIONAL SHARES† 0 0.00% 
29,653 FIRST NIAGARA FINANCIAL GROUP INC* 314,620 0.02% 
12,600 GENWORTH FINANCIAL INC CLASS A* 195,552 0.01% 
12,868 GOLDMAN SACHS GROUP INC* 2,281,070 0.17% 
31,466 HARTFORD FINANCIAL SERVICES GROUP INC* 1,140,013 0.09% 

458,681 HUNTINGTON BANCSHARES INC/OH* 4,421,685 0.33% 
26,420 INTERCONTINENTALEXCHANGE GROUP INC* 5,939,744 0.45% 

177,058 JPMORGAN CHASE & CO* 10,352,598 0.78% 
474,431 KEYCORP* 6,366,867 0.48% 
56,605 LINCOLN NATIONAL CORP* 2,921,395 0.22% 

5,570 LOEWS CORP* 268,641 0.02% 
30,921 MORGAN STANLEY* 969,386 0.07% 
20,468 OLD REPUBLIC INTERNATIONAL CORP* 353,272 0.03% 
42,646 PARTNERRE LTD* 4,494,015 0.34% 

9,900 PEOPLE'S UNITED FINANCIAL INC* 149,589 0.01% 
61,362 PNC FINANCIAL SERVICES GROUP INC * 4,759,863 0.36% 

182,375 PROGRESSIVE CORP* 4,971,542 0.37% 
15,720 PROTECTIVE LIFE CORP* 796,375 0.06% 
24,543 PRUDENTIAL FINANCIAL INC* 2,263,400 0.17% 

116,969 REGIONS FINANCIAL CORP* 1,156,821 0.09% 
48,610 REINSURANCE GROUP OF AMERICA INC CLASS A* 3,762,874 0.28% 
10,084 RENAISSANCERE HOLDINGS LTD* 981,584 0.07% 
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Nominal Security   Value US$ Fund %

Financial - 16.19% (30 June 2013: 15.82%) (continued)    
161,417 SLM CORP* 4,238,800 0.32% 
14,644 STANCORP FINANCIAL GROUP INC* 970,151 0.07% 
27,436 STATE STREET CORP* 2,013,523 0.15% 
35,239 TOWER GROUP INTERNATIONAL LTD* 118,757 0.01% 
83,746 TRAVELERS COS INC * 7,580,727 0.57% 
93,637 UNUM GROUP* 3,284,790 0.25% 
80,636 VISA INC CLASS A* 17,953,613 1.35% 
42,238 WADDELL & REED FINANCIAL INC CLASS A* 2,750,550 0.21% 
29,200 WASHINGTON FEDERAL INC* 680,068 0.05% 

302,400 WELLS FARGO & CO* 13,725,934 1.03% 

Food - 2.77% (30 June 2013: 3.21%)    
23,663 HERSHEY CO* 2,300,244 0.17% 
33,703 INGREDION INC* 2,307,281 0.17% 

157,457 KROGER CO * 6,224,272 0.47% 
204,677 MONDELEZ INTERNATIONAL INC CLASS A* 7,223,066 0.54% 
31,163 SAFEWAY INC* 1,014,993 0.08% 

303 SEABOARD CORP* 842,926 0.06% 
48,446 SUPERVALU INC* 353,168 0.03% 

146,062 TYSON FOODS INC CLASS A* 4,887,224 0.37% 
203,309 WHOLE FOODS MARKET INC* 11,751,271 0.88% 

Healthcare-Products - 0.95% (30 June 2013: 1.14%)    
21,663 BAXTER INTERNATIONAL INC* 1,506,454 0.11% 
13,528 INTUITIVE SURGICAL INC* 5,193,256 0.39% 
46,953 MEDTRONIC INC* 2,694,611 0.20% 
22,147 ST JUDE MEDICAL INC* 1,371,799 0.10% 
22,087 ZIMMER HOLDINGS INC* 2,057,819 0.15% 

Healthcare-Services - 2.17% (30 June 2013: 2.43%)    
49,923 AETNA INC* 3,423,208 0.26% 
62,691 CIGNA CORP* 5,482,993 0.41% 
39,742 COVANCE INC* 3,498,874 0.26% 
63,696 DAVITA HEALTHCARE PARTNERS INC* 4,036,412 0.30% 
42,460 HUMANA INC* 4,382,334 0.33% 
88,486 WELLPOINT INC* 8,173,451 0.61% 

Home Furnishings - 0.55% (30 June 2013: 0.39%)    
31,590 HARMAN INTERNATIONAL INDUSTRIES INC* 2,585,641 0.19% 
30,219 WHIRLPOOL CORP* 4,738,966 0.36% 

Household Products/Wares - 0.14% (30 June 2013: 0.22%)    
18,480 KIMBERLY-CLARK CORP* 1,930,421 0.14% 

Industrial - 8.48% (30 June 2013: 8.22%)    
1,840 3M CO* 258,023 0.02% 

78,143 AECOM TECHNOLOGY CORP* 2,299,760 0.17% 
27,170 AGCO CORP* 1,608,173 0.12% 
51,821 AMPHENOL CORP CLASS A* 4,620,893 0.35% 
38,839 AVNET INC* 1,712,785 0.13% 
48,700 CANADIAN PACIFIC RAILWAY LTD* 7,369,284 0.55% 
17,548 CATERPILLAR INC* 1,593,565 0.12% 
32,730 CUMMINS INC* 4,613,948 0.35% 
69,816 DANAHER CORP* 5,389,090 0.40% 
32,132 DEERE & CO* 2,934,581 0.22% 
14,402 ENERGIZER HOLDINGS INC* 1,558,413 0.12% 

3,469 ENGILITY HOLDINGS INC* 115,834 0.01% 
257,338 EXELIS INC* 4,904,865 0.37% 
69,091 FLEXTRONICS INTERNATIONAL LTD* 536,145 0.04% 
77,301 FLUOR CORP* 6,206,476 0.47% 
10,856 GENERAL DYNAMICS CORP* 1,037,160 0.08% 
25,890 GENERAL ELECTRIC CO* 725,697 0.05% 
33,946 HUNTINGTON INGALLS INDUSTRIES INC* 3,055,175 0.23% 
34,070 KANSAS CITY SOUTHERN* 4,217,525 0.32% 
65,238 L-3 COMMUNICATIONS HOLDINGS INC* 6,971,319 0.52% 
11,682 LOCKHEED MARTIN CORP* 1,736,346 0.13% 
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Nominal Security   Value US$ Fund %

Industrial - 8.48% (30 June 2013: 8.22%) (continued)    
82,844 NATIONAL INSTRUMENTS CORP* 2,652,666 0.20% 
70,784 NORTHROP GRUMMAN CORP* 8,112,518 0.61% 
33,148 PACKAGING CORP OF AMERICA* 2,097,583 0.16% 
60,190 PALL CORP* 5,137,216 0.39% 
74,380 PENTAIR LTD* 5,774,863 0.43% 
93,142 RAYTHEON CO* 8,447,068 0.63% 
11,781 ROCK TENN CO CLASS A* 1,236,928 0.09% 
31,647 ROPER INDUSTRIES INC* 4,387,283 0.33% 
38,739 STERICYCLE INC* 4,499,167 0.34% 
26,746 TE CONNECTIVITY LTD* 1,473,443 0.11% 
16,278 TECH DATA CORP* 839,968 0.06% 
34,624 TIMKEN CO* 1,906,738 0.14% 
16,338 TRINITY INDUSTRIES INC* 890,591 0.07% 
28,273 URS CORP* 1,498,205 0.11% 
12,820 WASTE MANAGEMENT INC* 575,105 0.04% 

Leisure Time - 0.40% (30 June 2013: 0.38%)    
77,752 HARLEY-DAVIDSON INC* 5,383,548 0.40% 

Lodging - 0.02% (30 June 2013: 0.05%)    
73,669 MARRIOTT INTERNATIONAL INC† 0 0.00% 

3,120 WYNDHAM WORLDWIDE CORP* 229,913 0.02% 

Pharmaceuticals - 7.15% (30 June 2013: 7.48%)    
67,595 ABBOTT LABORATORIES* 2,590,921 0.19% 
69,865 ABBVIE INC* 3,688,879 0.28% 
63,335 ALLERGAN INC/UNITED STATES* 7,035,252 0.53% 
41,834 AMERISOURCEBERGEN CORP CLASS A* 2,941,343 0.22% 
81,230 BRISTOL-MYERS SQUIBB CO* 4,316,562 0.32% 
55,639 CARDINAL HEALTH INC* 3,716,681 0.28% 
38,880 ELI LILLY & CO* 1,982,880 0.15% 

204,181 EXPRESS SCRIPTS HOLDING CO* 14,339,655 1.08% 
24,262 HERBALIFE LTD* 1,908,909 0.14% 

107,043 JOHNSON & JOHNSON* 9,802,957 0.74% 
17,073 MCKESSON CORP* 2,754,734 0.21% 
94,552 MEAD JOHNSON NUTRITION CO CLASS A* 7,918,714 0.59% 
45,505 MERCK & CO INC* 2,277,509 0.17% 
23,660 NOVO NORDISK A/S SPONSORED ADR* 4,367,636 0.33% 
62,961 OMNICARE INC* 3,800,335 0.29% 
24,175 PERRIGO CO PLC* 3,708,929 0.28% 

410,854 PFIZER INC* 12,580,358 0.94% 
4,700 PHARMACYCLICS INC* 497,119 0.04% 

17,472 QUESTCOR PHARMACEUTICALS INC* 951,198 0.07% 
28,690 SHIRE PLC SPONSORED ADR* 4,053,610 0.30% 

Retail - 7.91% (30 June 2013: 7.47%)    
121,576 BEST BUY CO INC* 4,846,004 0.36% 

6,110 CHIPOTLE MEXICAN GRILL INC CLASS A* 3,254,186 0.24% 
122,858 COACH INC* 6,892,314 0.52% 
114,212 COSTCO WHOLESALE CORP* 13,591,278 1.02% 

5,211 CST BRANDS INC* 191,335 0.01% 
172,997 CVS CAREMARK CORP* 12,379,698 0.93% 
28,561 DILLARD'S INC CLASS A* 2,775,826 0.21% 
18,770 FOOT LOCKER INC* 777,843 0.06% 

109,914 GAMESTOP CORP CLASS A* 5,414,357 0.41% 
48,330 HOME DEPOT INC* 3,979,009 0.30% 
30,377 KOHL'S CORP* 1,723,883 0.13% 

120,860 L BRANDS INC* 7,472,774 0.56% 
21,966 MACY'S INC* 1,172,528 0.09% 

112,124 NORDSTROM INC* 6,928,161 0.52% 
36,866 NU SKIN ENTERPRISES INC CLASS A* 5,095,632 0.38% 
78,300 SALLY BEAUTY HOLDINGS INC* 2,367,009 0.18% 
22,600 SIGNET JEWELERS LTD* 1,778,620 0.13% 
70,456 STARBUCKS CORP* 5,521,671 0.41% 
13,434 TARGET CORP* 849,941 0.06% 

111,243 TJX COS INC* 7,089,494 0.53% 
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Retail - 7.91% (30 June 2013: 7.47%) (continued)    
147,482 WALGREEN CO* 8,471,346 0.64% 
38,880 YUM! BRANDS INC* 2,939,717 0.22% 

Technology - 11.71% (30 June 2013: 11.80%)    
46,312 ACCENTURE PLC CLASS A* 3,807,756 0.29% 
28,200 ACTIVISION BLIZZARD INC* 502,524 0.04% 

316,773 ADOBE SYSTEMS INC* 18,965,217 1.42% 
30,605 ANSYS INC* 2,668,128 0.20% 
26,288 APPLE INC* 14,742,931 1.11% 

314,060 APPLIED MATERIALS INC* 5,552,581 0.42% 
4,100 BROADCOM CORP CLASS A* 121,524 0.01% 

309,710 BROCADE COMMUNICATIONS SYSTEMS INC* 2,744,035 0.21% 
49,824 CA INC* 1,676,583 0.13% 
29,241 COGNIZANT TECHNOLOGY SOLUTIONS CORP CLASS A* 2,952,751 0.22% 
19,800 COMPUTER SCIENCES CORP* 1,106,424 0.08% 

294,035 EMC CORP/MA* 7,394,974 0.56% 
31,300 FIDELITY NATIONAL INFORMATION SERVICES INC* 1,679,871 0.13% 
65,655 HEWLETT-PACKARD CO* 1,837,027 0.14% 
95,366 INTEL CORP* 2,474,752 0.19% 
73,155 INTUIT INC* 5,582,458 0.42% 
59,160 LEXMARK INTERNATIONAL INC CLASS A* 2,101,353 0.16% 

237,865 MARVELL TECHNOLOGY GROUP LTD* 3,418,125 0.26% 
276,712 MICROSOFT CORP* 10,354,545 0.78% 
82,282 NETAPP INC* 3,385,094 0.25% 

255,634 ORACLE CORP* 9,780,556 0.73% 
287,901 QUALCOMM INC* 21,370,908 1.60% 
15,700 ROVI CORP* 309,133 0.02% 
72,937 SALESFORCE.COM INC* 4,024,650 0.30% 
41,235 SANDISK CORP* 2,908,295 0.22% 
42,661 SEAGATE TECHNOLOGY PLC* 2,395,821 0.18% 

105,185 TERADATA CORP* 4,783,814 0.36% 
89,630 TEXAS INSTRUMENTS INC* 3,934,757 0.30% 
55,150 VERIFONE SYSTEMS INC* 1,478,020 0.11% 
91,860 WESTERN DIGITAL CORP* 7,707,023 0.58% 

316,192 XEROX CORP* 3,848,052 0.29% 

Utilities - 1.40% (30 June 2013: 1.58%)    
211,366 AES CORP/VA* 3,062,696 0.23% 
97,822 AMERICAN ELECTRIC POWER CO INC* 4,571,211 0.34% 

8,100 DUKE ENERGY CORP* 558,981 0.04% 
69,490 EDISON INTERNATIONAL* 3,217,398 0.24% 
61,524 ENTERGY CORP* 3,892,035 0.29% 
83,542 PUBLIC SERVICE ENTERPRISE GROUP INC* 2,675,838 0.20% 
17,064 SCANA CORP* 800,655 0.06% 

      
 Total Equities  1,274,288,778 95.65% 
    
Financial Equity Assets at Fair Value Through Profit or Loss 1,274,288,778 95.65% 
Financial Equity Liabilities at Fair Value Through Profit or Loss - - 
 
INVESTMENT FUNDS     

Financial - 0.36% (30 June 2013: 0.38%)    
5,600 AMERICAN CAPITAL AGENCY CORP  108,024 0.01% 
6,500 AMERICAN TOWER CORP CLASS A  518,635 0.04% 

10,770 ANNALY CAPITAL MANAGEMENT INC  107,377 0.01% 
1,300 AVALONBAY COMMUNITIES INC  153,660 0.01% 
2,440 BOSTON PROPERTIES INC  244,781 0.02% 
3,990 EQUITY RESIDENTIAL  206,921 0.01% 
8,700 GENERAL GROWTH PROPERTIES INC  174,435 0.01% 
5,480 HCP INC  198,979 0.01% 
2,600 HEALTH CARE REIT INC  139,256 0.01% 

11,790 HOST HOTELS & RESORTS INC  229,080 0.02% 
3,810 KIMCO REALTY CORP  75,248 0.01% 
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Financial - 0.36% (30 June 2013: 0.38%) (continued)    
7,700 PROLOGIS INC  284,438 0.02% 
2,360 PUBLIC STORAGE  355,062 0.03% 

25,659 RLJ LODGING TRUST  624,038 0.05% 
5,000 SIMON PROPERTY GROUP INC  760,700 0.06% 
3,362 VENTAS INC  192,575 0.01% 
3,010 VORNADO REALTY TRUST  267,168 0.02% 
5,290 WEYERHAEUSER CO  167,005 0.01% 

      
 Total Investment Funds±  4,807,382 0.36% 
    
Financial Investment Fund Assets at Fair Value Through Profit or Loss 4,807,382 0.36% 
Financial Investment Fund Liabilities at Fair Value Through Profit or Loss - - 
 
Nominal Security Coupon Maturity Value US$ Fund %
      
WARRANTS    
    
Energy - 0.02% (30 June 2013: 0.03%)    

55,319 KINDER MORGAN INC/DE* 0.00% 25/05/2017 224,042 0.02% 
    
Financial - 0.00% (30 June 2013: 0.00%)    

32,882 AMERICAN INTERNATIONAL GROUP INC† 0.00% 19/01/2021 0 0.00% 
      
 Total Warrants   224,042 0.02% 
        
Financial Warrant Assets at Fair Value Through Profit or Loss 224,042 0.02% 
Financial Warrant Liabilities at Fair Value Through Profit or Loss - - 
   
  

 
Investments   1,279,320,202 96.03% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS 0.02% (30 June 2013: (0.07%))  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
  
 
The SEI U.S. Large Companies Fund Hedged Euro Institutional Class   
28/01/2014     26,806,911   EUR     (36,892,752)   USD Brown Brothers Harriman 45,377 0.00% 
 
The SEI U.S. Large Companies Fund Hedged Sterling Institutional Class   
28/01/2014     17,924,188   GBP     (29,381,218)   USD Brown Brothers Harriman 300,871 0.02% 
      
Portfolio Hedges      
03/01/2014 1,302,486 USD (789,768) GBP Brown Brothers Harriman (5,567) 0.00% 
06/01/2014 339,028 USD (205,173) GBP Brown Brothers Harriman (783) 0.00% 
      (6,350) 0.00% 
        
 Total Forward Foreign Currency Contracts∞ 339,898 0.02% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 346,248 0.02% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (6,350) 0.00% 
  

 
FUTURES 0.06% (30 June 2013: (0.01%))   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
        
   
212 S&P 500 E-Mini Futures March 2014 JP Morgan 671,210 0.05% 
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Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
        
21 S&P Mid 400 E-Mini Futures March 2014 JP Morgan 87,380 0.01% 
         
 Total FuturesΦ 758,590 0.06% 
       
Financial Future Assets at Fair Value Through Profit or Loss 758,590 0.06% 
Financial Future Liabilities at Fair Value Through Profit or Loss - - 
  

 
  Value US$ Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 1,280,425,040 96.11% 
Total Financial Liabilities at Fair Value Through Profit or Loss (6,350) 0.00% 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 1,274,512,820 95.27% 
± UCITS and non-UCITS investment schemes 4,807,382 0.36% 
Φ Financial derivative instruments dealt in on a regulated market 758,590 0.06% 
∞ OTC financial derivative instruments 339,898 0.03% 
† Other transferable securities including those which are unlisted 0 0.00% 
      
Total Investments 1,280,418,690 95.72% 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices).  
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security Coupon Maturity Value US$ Fund %
      
BONDS     
      
Agriculture  - 0.25% (30 June 2013: 0.27%)   

1,770,000 VECTOR GROUP LTD* 7.75% 15/02/2021 1,871,775 0.25% 
      
Airlines  - 0.10% (30 June 2013: 0.00%)   

84,062 UAL 1995 PASS THROUGH TRUST A* 9.56% 19/10/2018 27,741 0.00% 
700,000 UNITED AIRLINES PASS THROUGH TRUST CLASS B 

SERIES 2013-1* 5.38% 15/08/2021 713,125 0.10% 
      
Apparel  - 0.65% (30 June 2013: 0.48%)   

596,000 HANESBRANDS INC* 6.38% 15/12/2020 651,130 0.09% 
235,000 LEVI STRAUSS & CO* 7.63% 15/05/2020 257,912 0.03% 

1,705,000 LEVI STRAUSS & CO* 6.88% 01/05/2022 1,875,500 0.25% 
610,000 QUIKSILVER INC/QS WHOLESALE INC* 7.88% 01/08/2018 661,850 0.09% 
540,000 QUIKSILVER INC/QS WHOLESALE INC 144A* 7.88% 01/08/2018 585,900 0.08% 
800,000 WILLIAM CARTER CO 144A* 5.25% 15/08/2021 812,000 0.11% 

      
Asset Backed Securities  - 0.01% (30 June 2013: 0.02%)   

205,841 AIRPLANES PASS THROUGH TRUST CLASS A9 
SERIES 2001-1A FRN* 0.72% 15/03/2019 90,570 0.01% 

      
Auto Manufacturers  - 0.72% (30 June 2013: 0.60%)   

2,310,000 CHRYSLER GROUP LLC/CG CO-ISSUER INC* 8.25% 15/06/2021 2,627,625 0.35% 
375,000 FORD MOTOR CO* 7.45% 16/07/2031 459,250 0.06% 
945,000 GENERAL MOTORS CO 144A* 4.88% 02/10/2023 956,812 0.13% 
270,000 NAVISTAR INTERNATIONAL CORP* 8.25% 01/11/2021 279,450 0.04% 
140,000 OSHKOSH CORP* 8.25% 01/03/2017 147,178 0.02% 
790,000 OSHKOSH CORP* 8.50% 01/03/2020 872,950 0.12% 

      
Auto Parts & Equipment  - 1.22% (30 June 2013: 1.62%)   

770,000 AFFINIA GROUP INC* 7.75% 01/05/2021 808,500 0.11% 
250,000 ALLISON TRANSMISSION INC† 7.13% 15/05/2019 269,375 0.04% 
550,000 ALLISON TRANSMISSION INC 144A* 7.13% 15/05/2019 592,625 0.08% 
410,000 AMERICAN AXLE & MANUFACTURING INC* 7.75% 15/11/2019 466,375 0.06% 
95,000 AMERICAN AXLE & MANUFACTURING INC* 6.25% 15/03/2021 100,937 0.01% 

605,000 AMERICAN AXLE & MANUFACTURING INC* 6.63% 15/10/2022 636,762 0.09% 
470,000 DANA HOLDING CORP* 6.50% 15/02/2019 499,375 0.07% 
196,000 DANA HOLDING CORP* 6.75% 15/02/2021 210,700 0.03% 
125,000 DANA HOLDING CORP* 5.38% 15/09/2021 125,469 0.02% 
55,000 DANA HOLDING CORP* 6.00% 15/09/2023 55,137 0.01% 

500,000 DELPHI CORP* 5.00% 15/02/2023 514,375 0.07% 
500,000 GESTAMP FUNDING LUXEMBOURG SA 144A* 5.63% 31/05/2020 508,750 0.07% 
390,000 GOODYEAR TIRE & RUBBER CO* 8.25% 15/08/2020 435,825 0.06% 
25,000 GOODYEAR TIRE & RUBBER CO* 8.75% 15/08/2020 29,250 0.00% 

755,000 GOODYEAR TIRE & RUBBER CO* 6.50% 01/03/2021 800,300 0.11% 
700,000 GOODYEAR TIRE & RUBBER CO* 7.00% 15/05/2022 753,375 0.10% 
465,000 MERITOR INC* 6.75% 15/06/2021 474,300 0.06% 
200,000 SCHAEFFLER FINANCE BV 144A* 4.75% 15/05/2021 199,500 0.03% 
365,000 STANADYNE CORP* 10.00% 15/08/2014 354,050 0.05% 
650,000 STANADYNE HOLDINGS INC* 12.00% 15/02/2015 406,250 0.05% 
440,000 UCI INTERNATIONAL INC* 8.63% 15/02/2019 440,000 0.06% 
310,000 VISTEON CORP* 6.75% 15/04/2019 329,375 0.04% 

      
Basic Materials  - 3.81% (30 June 2013: 3.96%)   

400,000 AK STEEL CORP* 8.75% 01/12/2018 447,000 0.06% 
185,000 AK STEEL CORP* 7.63% 15/05/2020 184,537 0.02% 

1,105,000 ARCELORMITTAL* 6.13% 01/06/2018 1,212,737 0.16% 
135,000 ARCELORMITTAL* 6.00% 01/03/2021 143,100 0.02% 
500,000 ASHLAND INC* 3.88% 15/04/2018 506,250 0.07% 
820,000 ASHLAND INC* 4.75% 15/08/2022 779,000 0.10% 

1,350,000 CELANESE US HOLDINGS LLC* 4.63% 15/11/2022 1,292,625 0.17% 
160,000 CF INDUSTRIES INC* 7.13% 01/05/2020 187,543 0.03% 
200,000 CLEARWATER PAPER CORP* 7.13% 01/11/2018 213,500 0.03% 
725,000 CLEARWATER PAPER CORP* 4.50% 01/02/2023 652,500 0.09% 
415,000 COMMERCIAL METALS CO* 4.88% 15/05/2023 385,950 0.05% 
500,000 EAGLE SPINCO INC 144A* 4.63% 15/02/2021 490,000 0.07% 

1,310,000 FERRO CORP* 7.88% 15/08/2018 1,382,050 0.19% 
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500,000 FMG RESOURCES AUGUST 2006 PTY LTD* 8.25% 01/11/2019 556,400 0.07% 
300,000 FMG RESOURCES AUGUST 2006 PTY LTD 144A* 6.88% 01/02/2018 315,750 0.04% 
75,000 FMG RESOURCES AUGUST 2006 PTY LTD 144A* 8.25% 01/11/2019 84,187 0.01% 

125,000 FMG RESOURCES AUGUST 2006 PTY LTD 144A* 6.88% 01/04/2022 136,250 0.02% 
1,145,000 HECLA MINING CO 144A* 6.88% 01/05/2021 1,099,200 0.15% 
1,594,000 HEXION US FINANCE CORP* 6.63% 15/04/2020 1,633,850 0.22% 

875,000 HEXION US FINANCE CORP/HEXION NOVA SCOTIA 
FINANCE ULC* 8.88% 01/02/2018 908,906 0.12% 

450,000 HEXION US FINANCE CORP/HEXION NOVA SCOTIA 
FINANCE ULC* 9.00% 15/11/2020 448,875 0.06% 

170,000 HUNTSMAN INTERNATIONAL LLC* 8.63% 15/03/2020 188,062 0.03% 
250,000 HUNTSMAN INTERNATIONAL LLC* 4.88% 15/11/2020 246,250 0.03% 
215,000 HUNTSMAN INTERNATIONAL LLC* 8.63% 15/03/2021 242,950 0.03% 
480,000 IAMGOLD CORP* 6.75% 01/10/2020 412,800 0.06% 

1,785,000 IAMGOLD CORP 144A* 6.75% 01/10/2020 1,535,100 0.21% 
500,000 INEOS FINANCE PLC* 8.38% 15/02/2019 556,250 0.07% 
200,000 INEOS FINANCE PLC 144A* 8.38% 15/02/2019 222,500 0.03% 
100,000 INEOS FINANCE PLC 144A* 7.50% 01/05/2020 109,625 0.01% 
550,000 INEOS GROUP HOLDINGS SA 144A* 6.13% 15/08/2018 552,750 0.07% 

1,000,000 KAISER ALUMINUM CORP* 8.25% 01/06/2020 1,130,000 0.15% 
140,000 LYONDELLBASELL INDUSTRIES NV* 6.00% 15/11/2021 161,016 0.02% 
490,000 LYONDELLBASELL INDUSTRIES NV* 5.75% 15/04/2024 549,130 0.07% 
20,000 MIRABELA NICKEL LTD 144A* 8.75% 15/04/2018 5,000 0.00% 

200,000 NEW GOLD INC 144A* 7.00% 15/04/2020 205,500 0.03% 
220,000 NEW GOLD INC 144A* 6.25% 15/11/2022 212,850 0.03% 
400,000 NEXEO SOLUTIONS LLC/NEXEO SOLUTIONS FINANCE 

CORP* 8.38% 01/03/2018 397,000 0.05% 
320,000 NORANDA ALUMINUM ACQUISITION CORP* 11.00% 01/06/2019 272,000 0.04% 
105,000 NORANDA ALUMINUM ACQUISITION CORP 144A* 11.00% 01/06/2019 89,250 0.01% 
105,000 NOVELIS INC/GA* 8.38% 15/12/2017 112,088 0.01% 
530,000 NOVELIS INC/GA* 8.75% 15/12/2020 589,625 0.08% 
450,000 PERSTORP HOLDING AB 144A* 8.75% 15/05/2017 483,750 0.06% 
415,000 POLYONE CORP* 7.38% 15/09/2020 458,575 0.06% 
450,000 POLYONE CORP* 5.25% 15/03/2023 438,750 0.06% 
55,000 RAIN CII CARBON LLC/CII CARBON CORP 144A* 8.00% 01/12/2018 56,925 0.01% 

431,293 REICHHOLD INDUSTRIES INC 144A* 9.00% 08/05/2017 245,837 0.03% 
130,000 RENTECH NITROGEN PARTNERS LP/RENTECH 

NITROGEN FINANCE CORP 144A* 6.50% 15/04/2021 125,450 0.02% 
795,000 ROCKWOOD SPECIALTIES GROUP INC* 4.63% 15/10/2020 811,894 0.11% 
305,000 RYERSON INC/JOSEPH T RYERSON & SON INC* 9.00% 15/10/2017 323,300 0.04% 
700,000 RYERSON INC/JOSEPH T RYERSON & SON INC* 11.25% 15/10/2018 742,000 0.10% 
400,000 SAPPI PAPIER HOLDING GMBH 144A* 7.75% 15/07/2017 438,000 0.06% 
500,000 SAPPI PAPIER HOLDING GMBH 144A* 8.38% 15/06/2019 548,750 0.07% 
400,000 SMURFIT KAPPA ACQUISITIONS 144A* 4.88% 15/09/2018 415,000 0.06% 

1,000,000 STEEL DYNAMICS INC* 7.63% 15/03/2020 1,085,000 0.15% 
290,000 TAMINCO GLOBAL CHEMICAL CORP 144A* 9.75% 31/03/2020 329,150 0.04% 
925,000 TPC GROUP INC 144A* 8.75% 15/12/2020 982,813 0.13% 
100,000 UNITED STATES STEEL CORP* 7.38% 01/04/2020 107,750 0.01% 
150,000 US COATINGS ACQUISITION INC/AXALTA COATING 

SYSTEMS DUTCH HOLDING B BV 144A* 7.38% 01/05/2021 159,938 0.02% 
      
Beverages  - 0.19% (30 June 2013: 0.39%)   

85,000 CONSTELLATION BRANDS INC* 3.75% 01/05/2021 79,900 0.01% 
290,000 CONSTELLATION BRANDS INC* 6.00% 01/05/2022 309,575 0.04% 
560,000 CONSTELLATION BRANDS INC* 4.25% 01/05/2023 522,200 0.07% 
150,000 COTT BEVERAGES INC* 8.13% 01/09/2018 162,000 0.02% 
330,000 CRESTVIEW DS MERGER SUB II INC 144A* 10.00% 01/09/2021 353,925 0.05% 

      
Commercial Services  - 3.93% (30 June 2013: 3.97%)   

380,000 ADT CORP* 3.50% 15/07/2022 330,772 0.04% 
665,000 ADT CORP 144A* 6.25% 15/10/2021 698,250 0.09% 

1,300,000 APX GROUP INC† 6.38% 01/12/2019 1,319,500 0.18% 
1,850,000 APX GROUP INC† 8.75% 01/12/2020 1,887,000 0.25% 
1,000,000 ASHTEAD CAPITAL INC* 6.50% 15/07/2022 1,066,250 0.14% 
1,100,000 ASHTEAD CAPITAL INC 144A* 6.50% 15/07/2022 1,172,875 0.16% 

185,000 AVIS BUDGET CAR RENTAL LLC/AVIS BUDGET 
FINANCE INC* 4.88% 15/11/2017 194,250 0.03% 

560,000 AVIS BUDGET CAR RENTAL LLC/AVIS BUDGET 
FINANCE INC* 8.25% 15/01/2019 610,400 0.08% 

1,980,000 AVIS BUDGET CAR RENTAL LLC/AVIS BUDGET 
FINANCE INC* 5.50% 01/04/2023 1,918,125 0.26% 

96,000 CERIDIAN HCM HOLDING INC 144A* 11.00% 15/03/2021 110,640 0.01% 
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677,000 ENVISION HEALTHCARE CORP* 8.13% 01/06/2019 733,699 0.10% 
1,300,000 FTI CONSULTING INC* 6.00% 15/11/2022 1,316,250 0.18% 

480,000 GREAT LAKES DREDGE & DOCK CORP* 7.38% 01/02/2019 501,600 0.07% 
540,000 H&E EQUIPMENT SERVICES INC* 7.00% 01/09/2022 588,600 0.08% 
260,000 HERTZ CORP* 7.50% 15/10/2018 280,475 0.04% 
335,000 HERTZ CORP* 5.88% 15/10/2020 347,144 0.05% 
265,000 HERTZ CORP* 7.38% 15/01/2021 290,837 0.04% 
385,000 INTERACTIVE DATA CORP* 10.25% 01/08/2018 422,056 0.06% 
500,000 IRON MOUNTAIN INC* 7.75% 01/10/2019 557,500 0.07% 
255,000 IRON MOUNTAIN INC* 6.00% 15/08/2023 261,375 0.03% 
800,000 IRON MOUNTAIN INC* 5.75% 15/08/2024 742,000 0.10% 
500,000 KNOWLEDGE UNIVERSE EDUCATION LLC 144A* 7.75% 01/02/2015 490,000 0.07% 

1,500,000 LAUREATE EDUCATION INC 144A* 9.25% 01/09/2019 1,631,250 0.22% 
1,545,000 MONITRONICS INTERNATIONAL INC* 9.13% 01/04/2020 1,637,700 0.22% 
1,620,000 PHH CORP* 6.38% 15/08/2021 1,620,000 0.22% 

494,000 RENT-A-CENTER INC/TX* 6.63% 15/11/2020 523,640 0.07% 
600,000 RENT-A-CENTER INC/TX* 4.75% 01/05/2021 563,250 0.08% 
50,000 RR DONNELLEY & SONS CO* 7.00% 15/02/2022 53,750 0.01% 
13,000 RR DONNELLEY & SONS CO* 6.50% 15/11/2023 13,130 0.00% 

155,000 SERVICE CORP INTERNATIONAL/US* 7.63% 01/10/2018 178,250 0.02% 
175,000 SERVICE CORP INTERNATIONAL/US* 7.00% 15/05/2019 187,250 0.02% 
430,000 SERVICE CORP INTERNATIONAL/US* 7.50% 01/04/2027 453,650 0.06% 
305,000 SERVICE CORP INTERNATIONAL/US 144A* 5.38% 15/01/2022 308,813 0.04% 
120,000 SERVICEMASTER CO/TN* 7.10% 01/03/2018 117,000 0.02% 
210,000 SERVICEMASTER CO/TN* 7.00% 15/08/2020 208,163 0.03% 
855,000 SERVICEMASTER CO/TN* 7.45% 15/08/2027 722,475 0.10% 

1,305,000 SERVICEMASTER CO/TN* 7.25% 01/03/2038 972,225 0.13% 
110,000 STEWART ENTERPRISES INC* 6.50% 15/04/2019 116,600 0.02% 
493,000 TRANSUNION HOLDING CO INC* 8.13% 15/06/2018 520,115 0.07% 
250,000 TRANSUNION HOLDING CO INC* 9.63% 15/06/2018 268,750 0.04% 
130,000 TRUVEN HEALTH ANALYTICS INC* 10.63% 01/06/2020 147,063 0.02% 
495,000 UNITED RENTALS NORTH AMERICA INC* 9.25% 15/12/2019 551,925 0.07% 
340,000 UNITED RENTALS NORTH AMERICA INC* 7.38% 15/05/2020 376,975 0.05% 
55,000 UNITED RENTALS NORTH AMERICA INC* 8.38% 15/09/2020 61,325 0.01% 

880,000 UNITED RENTALS NORTH AMERICA INC* 8.25% 01/02/2021 992,200 0.13% 
195,000 UNITED RENTALS NORTH AMERICA INC* 7.63% 15/04/2022 216,694 0.03% 

1,000,000 WEX INC 144A* 4.75% 01/02/2023 920,000 0.12% 
      
Communications  - 14.87% (30 June 2013: 13.04%)   

500,000 AFFINION GROUP INC* 7.88% 15/12/2018 450,000 0.06% 
165,000 ALCATEL-LUCENT USA INC* 6.45% 15/03/2029 146,025 0.02% 
200,000 ALCATEL-LUCENT USA INC 144A* 6.75% 15/11/2020 207,750 0.03% 
220,000 AMC NETWORKS INC* 4.75% 15/12/2022 209,550 0.03% 
380,000 AVAYA INC 144A* 7.00% 01/04/2019 372,400 0.05% 
354,000 BAKER & TAYLOR ACQUISITIONS CORP 144A* 15.00% 01/04/2017 300,900 0.04% 
300,000 BELO CORP* 7.75% 01/06/2027 323,250 0.04% 
208,000 CABLEVISION SYSTEMS CORP* 7.75% 15/04/2018 232,180 0.03% 

1,770,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL CORP* 7.00% 15/01/2019 1,865,137 0.25% 
540,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL CORP* 7.38% 01/06/2020 584,550 0.08% 

1,695,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL CORP* 6.50% 30/04/2021 1,741,612 0.23% 
465,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL CORP* 5.25% 30/09/2022 434,194 0.06% 
400,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL CORP* 5.13% 15/02/2023 371,000 0.05% 
180,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL CORP 

144A* 5.25% 15/03/2021 171,900 0.02% 
1,300,000 CENTURYLINK INC* 5.63% 01/04/2020 1,322,750 0.18% 

400,000 CENTURYLINK INC* 6.45% 15/06/2021 416,000 0.06% 
610,000 CENTURYLINK INC* 5.80% 15/03/2022 602,375 0.08% 

2,145,000 CENTURYLINK INC* 6.75% 01/12/2023 2,171,812 0.29% 
965,000 CEQUEL COMMUNICATIONS HOLDINGS I LLC/CEQUEL 

CAPITAL CORP 144A* 6.38% 15/09/2020 989,125 0.13% 
981,000 CINCINNATI BELL INC* 8.75% 15/03/2018 1,030,050 0.14% 

1,000,000 CLEAR CHANNEL COMMUNICATIONS INC* 9.00% 15/12/2019 1,020,000 0.14% 
535,000 CLEAR CHANNEL COMMUNICATIONS INC* 9.00% 01/03/2021 540,350 0.07% 

1,810,000 CLEAR CHANNEL WORLDWIDE HOLDINGS INC* 6.50% 15/11/2022 1,848,462 0.25% 
45,000 CLEAR CHANNEL WORLDWIDE HOLDINGS INC 

SERIES A* 7.63% 15/03/2020 46,800 0.01% 
1,050,000 CLEAR CHANNEL WORLDWIDE HOLDINGS INC 

SERIES B* 7.63% 15/03/2020 1,103,812 0.15% 
955,000 CLEAR CHANNEL WORLDWIDE HOLDINGS INC SERIES 

WI* 6.50% 15/11/2022 968,131 0.13% 
539,000 CLEARWIRE COMMUNICATIONS LLC/CLEARWIRE 

FINANCE INC 144A* 8.25% 01/12/2040 619,850 0.08% 
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1,000,000 COGECO CABLE INC* 4.88% 01/05/2020 965,000 0.13% 
125,000 COGENT COMMUNICATIONS GROUP INC 144A* 8.38% 15/02/2018 135,625 0.02% 
605,000 COMMSCOPE HOLDING CO INC 144A* 6.63% 01/06/2020 629,200 0.08% 
204,000 COMMSCOPE INC 144A* 8.25% 15/01/2019 223,635 0.03% 
320,000 CROWN CASTLE INTERNATIONAL CORP* 5.25% 15/01/2023 313,600 0.04% 
770,000 CSC HOLDINGS LLC* 8.63% 15/02/2019 902,825 0.12% 
965,000 CSC HOLDINGS LLC* 6.75% 15/11/2021 1,039,787 0.14% 
850,000 CYRUSONE LP/CYRUSONE FINANCE CORP* 6.38% 15/11/2022 879,750 0.12% 

1,500,000 DIGICEL GROUP LTD* 8.25% 30/09/2020 1,554,375 0.21% 
250,000 DIGICEL GROUP LTD 144A* 8.25% 30/09/2020 259,062 0.03% 
557,000 DIGICEL LTD 144A* 8.25% 01/09/2017 579,280 0.08% 
785,000 DIGITALGLOBE INC 144A* 5.25% 01/02/2021 765,375 0.10% 
870,000 DISH DBS CORP* 7.88% 01/09/2019 996,150 0.13% 
370,000 DISH DBS CORP* 5.13% 01/05/2020 370,925 0.05% 
815,000 DISH DBS CORP* 6.75% 01/06/2021 863,900 0.12% 

2,080,000 DISH DBS CORP* 5.88% 15/07/2022 2,080,000 0.28% 
790,000 DISH DBS CORP* 5.00% 15/03/2023 736,675 0.10% 
225,000 EILEME 2 AB 144A* 11.63% 31/01/2020 269,714 0.04% 
98,000 EQUINIX INC* 4.75% 15/06/2016 214,007 0.03% 

967,000 EQUINIX INC* 4.88% 01/04/2020 962,165 0.13% 
250,000 EQUINIX INC* 7.00% 15/07/2021 273,125 0.04% 
583,000 EQUINIX INC* 5.38% 01/04/2023 569,882 0.08% 

1,000,000 EXPO EVENT TRANSCO INC* 9.00% 15/06/2021 1,017,500 0.14% 
235,000 GCI INC* 8.63% 15/11/2019 249,687 0.03% 
235,000 GCI INC* 6.75% 01/06/2021 225,012 0.03% 
985,000 GRAY TELEVISION INC* 7.50% 01/10/2020 1,046,562 0.14% 

1,935,000 GXS WORLDWIDE INC* 9.75% 15/06/2015 1,997,887 0.27% 
282,000 HUGHES SATELLITE SYSTEMS CORP* 6.50% 15/06/2019 305,265 0.04% 
927,000 HUGHES SATELLITE SYSTEMS CORP* 7.63% 15/06/2021 1,033,605 0.14% 

1,370,000 IAC/INTERACTIVECORP* 4.75% 15/12/2022 1,277,525 0.17% 
1,200,000 IAC/INTERACTIVECORP 144A* 4.88% 30/11/2018 1,227,000 0.16% 

250,000 INTELSAT JACKSON HOLDINGS SA* 7.25% 01/04/2019 270,000 0.04% 
1,040,000 INTELSAT JACKSON HOLDINGS SA* 7.25% 15/10/2020 1,137,500 0.15% 

300,000 INTELSAT JACKSON HOLDINGS SA* 7.50% 01/04/2021 330,750 0.04% 
470,000 INTELSAT JACKSON HOLDINGS SA* 6.63% 15/12/2022 482,925 0.06% 
500,000 INTELSAT JACKSON HOLDINGS SA 144A* 5.50% 01/08/2023 475,625 0.06% 

2,145,000 INTELSAT LUXEMBOURG SA 144A* 7.75% 01/06/2021 2,300,512 0.31% 
1,035,000 INTELSAT LUXEMBOURG SA 144A* 8.13% 01/06/2023 1,110,037 0.15% 

235,000 INVENTIV HEALTH INC 144A* 9.00% 15/01/2018 244,400 0.03% 
205,000 INVENTIV HEALTH INC 144A* 11.00% 15/08/2018 180,912 0.02% 
145,000 INVENTIV HEALTH INC REG 144A* 11.00% 15/08/2018 128,325 0.02% 
125,783 IPCS INC* 3.49% 01/05/2014 125,783 0.02% 
500,000 LAMAR MEDIA CORP* 5.00% 01/05/2023 475,000 0.06% 
225,000 LEVEL 3 COMMUNICATIONS INC* 8.88% 01/06/2019 245,812 0.03% 
420,000 LEVEL 3 FINANCING INC* 8.13% 01/07/2019 459,900 0.06% 
790,000 LEVEL 3 FINANCING INC* 7.00% 01/06/2020 837,400 0.11% 
170,000 LEVEL 3 FINANCING INC* 8.63% 15/07/2020 190,400 0.03% 
300,000 LEVEL 3 FINANCING INC 144A* 6.13% 15/01/2021 303,000 0.04% 
310,000 LIBERTY INTERACTIVE LLC* 4.00% 15/11/2029 193,750 0.03% 

2,523,000 LIBERTY INTERACTIVE LLC* 8.25% 01/02/2030 2,686,995 0.36% 
2,275,000 LIBERTY INTERACTIVE LLC* 3.75% 15/02/2030 1,339,406 0.18% 

815,000 MCCLATCHY CO* 9.00% 15/12/2022 896,500 0.12% 
110,000 MCGRAW-HILL GLOBAL EDUCATION HOLDINGS 

LLC/MCGRAW-HILL GLOBAL EDUCATION FINANCE 
144A* 9.75% 01/04/2021 121,550 0.02% 

1,250,000 MDC PARTNERS INC* 6.75% 01/04/2020 1,307,813 0.18% 
175,000 METROPCS WIRELESS INC* 7.88% 01/09/2018 187,906 0.03% 
500,000 METROPCS WIRELESS INC* 6.63% 15/11/2020 530,000 0.07% 
190,000 METROPCS WIRELESS INC* 6.25% 01/04/2021 196,650 0.03% 

1,265,000 METROPCS WIRELESS INC* 6.63% 01/04/2023 1,306,113 0.18% 
605,000 METROPCS WIRELESS INC 144A* 6.25% 01/04/2021 627,688 0.08% 
165,000 MIDCONTINENT COMMUNICATIONS & MIDCONTINENT 

FINANCE CORP 144A* 6.25% 01/08/2021 166,238 0.02% 
50,000 MILLICOM INTERNATIONAL* 7.63% 15/11/2026 0 0.00% 

430,000 NARA CABLE FUNDING LTD 144A* 8.88% 01/12/2018 462,250 0.06% 
308,000 NARA CABLE FUNDING LTD REG 144A* 8.88% 01/12/2018 328,020 0.04% 
435,000 NEUSTAR INC* 4.50% 15/01/2023 392,588 0.05% 

1,080,000 NEXSTAR BROADCASTING INC* 6.88% 15/11/2020 1,155,600 0.15% 
1,405,000 NIELSEN FINANCE LLC/NIELSEN FINANCE CO* 4.50% 01/10/2020 1,366,363 0.18% 

120,000 NII INTERNATIONAL TELECOM SCA 144A* 7.88% 15/08/2019 90,600 0.01% 
150,000 ONO FINANCE II PLC 144A* 10.88% 15/07/2019 164,250 0.02% 
175,000 PAETEC HOLDING CORP* 9.88% 01/12/2018 195,563 0.03% 
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350,000 QUEBECOR MEDIA INC*‡ 6.13% 15/11/2013 3,500 0.00% 
268,000 QUEBECOR MEDIA INC* 7.75% 15/03/2016 271,350 0.04% 
425,000 QUEBECOR MEDIA INC* 5.75% 15/01/2023 411,188 0.06% 
470,000 QUEBECOR MEDIA INC* 6.50% 01/08/2027 4,700 0.00% 
580,000 SABLE INTERNATIONAL FINANCE LTD 144A* 7.75% 15/02/2017 605,375 0.08% 
12,000 SABLE INTERNATIONAL FINANCE LTD 144A* 8.75% 01/02/2020 13,500 0.00% 

130,000 SATELITES MEXICANOS SA DE CV* 9.50% 15/05/2017 139,750 0.02% 
475,000 SBA TELECOMMUNICATIONS INC* 8.25% 15/08/2019 509,438 0.07% 
765,000 SBA TELECOMMUNICATIONS INC* 5.75% 15/07/2020 795,600 0.11% 
220,000 SINCLAIR TELEVISION GROUP INC* 8.38% 15/10/2018 238,975 0.03% 

2,555,000 SINCLAIR TELEVISION GROUP INC* 5.38% 01/04/2021 2,516,675 0.34% 
110,000 SINCLAIR TELEVISION GROUP INC* 6.13% 01/10/2022 111,100 0.01% 
460,000 SIRIUS XM HOLDINGS INC 144A* 4.25% 15/05/2020 434,700 0.06% 
500,000 SIRIUS XM HOLDINGS INC 144A* 5.88% 01/10/2020 510,000 0.07% 
250,000 SIRIUS XM HOLDINGS INC 144A* 5.75% 01/08/2021 252,500 0.03% 
600,000 SIRIUS XM HOLDINGS INC 144A* 4.63% 15/05/2023 543,000 0.07% 
908,000 SITEL LLC/SITEL FINANCE CORP 144A* 11.00% 01/08/2017 969,290 0.13% 
800,000 SOFTBANK CORP 144A* 4.50% 15/04/2020 780,000 0.10% 

1,185,000 SPRINT CAPITAL CORP* 6.90% 01/05/2019 1,294,613 0.17% 
1,895,000 SPRINT CAPITAL CORP* 8.75% 15/03/2032 2,032,388 0.27% 

700,000 SPRINT COMMUNICATIONS INC* 9.13% 01/03/2017 822,500 0.11% 
100,000 SPRINT COMMUNICATIONS INC 144A* 9.00% 15/11/2018 120,500 0.02% 
125,000 SPRINT COMMUNICATIONS INC 144A* 7.00% 01/03/2020 139,375 0.02% 
385,000 SPRINT CORP 144A* 7.25% 15/09/2021 413,394 0.06% 

4,475,000 SPRINT CORP 144A* 7.88% 15/09/2023 4,810,625 0.65% 
1,305,000 SPRINT CORP 144A* 7.13% 15/06/2024 1,324,575 0.18% 

155,000 TELECOM ITALIA CAPITAL SA* 7.18% 18/06/2019 173,988 0.02% 
60,000 TIME WARNER ENTERTAINMENT CO LP* 8.38% 15/07/2033 65,369 0.01% 

522,000 T-MOBILE USA INC* 6.63% 28/04/2021 549,405 0.07% 
705,000 T-MOBILE USA INC* 6.13% 15/01/2022 717,338 0.10% 
885,000 T-MOBILE USA INC* 6.73% 28/04/2022 922,613 0.12% 
350,000 T-MOBILE USA INC* 6.84% 28/04/2023 363,125 0.05% 

1,170,000 T-MOBILE USA INC* 6.50% 15/01/2024 1,184,625 0.16% 
565,000 TW TELECOM HOLDINGS INC* 5.38% 01/10/2022 555,113 0.07% 
245,000 TW TELECOM HOLDINGS INC 144A* 5.38% 01/10/2022 240,713 0.03% 
10,000 TW TELECOM HOLDINGS INC 144A* 6.38% 01/09/2023 10,400 0.00% 

820,000 UNITYMEDIA HESSEN GMBH & CO KG/UNITYMEDIA 
NRW GMBH 144A* 5.50% 15/01/2023 793,350 0.11% 

750,000 UNIVISION COMMUNICATIONS INC* 5.13% 15/05/2023 749,063 0.10% 
400,000 UNIVISION COMMUNICATIONS INC 144A* 7.88% 01/11/2020 439,500 0.06% 
950,000 UNIVISION COMMUNICATIONS INC 144A* 8.50% 15/05/2021 1,045,000 0.14% 
300,000 UPCB FINANCE III LTD 144A* 6.63% 01/07/2020 318,750 0.04% 
665,000 UPCB FINANCE V LTD* 7.25% 15/11/2021 719,863 0.10% 
279,000 UPCB FINANCE VI LTD 144A* 6.88% 15/01/2022 296,438 0.04% 

2,100,000 VERISIGN INC* 4.63% 01/05/2023 2,005,500 0.27% 
200,000 VIASAT INC* 6.88% 15/06/2020 211,500 0.03% 
780,000 VIDEOTRON LTD* 5.00% 15/07/2022 762,450 0.10% 

1,230,000 VIRGIN MEDIA SECURED FINANCE PLC* 5.25% 15/01/2021 1,254,906 0.17% 
500,000 VIRGIN MEDIA SECURED FINANCE PLC 144A* 5.38% 15/04/2021 500,000 0.07% 
845,000 WEST CORP* 8.63% 01/10/2018 918,938 0.12% 
845,000 WEST CORP* 7.88% 15/01/2019 912,600 0.12% 
175,000 WIND ACQUISITION FINANCE SA 144A* 11.75% 15/07/2017 186,156 0.02% 

1,080,000 WIND ACQUISITION FINANCE SA 144A* 7.25% 15/02/2018 1,136,700 0.15% 
340,000 WIND ACQUISITION FINANCE SA 144A* 6.50% 30/04/2020 362,100 0.05% 

1,040,000 WINDSTREAM CORP* 7.75% 01/10/2021 1,102,400 0.15% 
60,000 WINDSTREAM CORP* 7.50% 01/06/2022 61,350 0.01% 

1,055,000 WINDSTREAM CORP* 7.50% 01/04/2023 1,060,275 0.14% 
1,150,000 WINDSTREAM CORP* 6.38% 01/08/2023 1,075,250 0.14% 

995,000 ZAYO GROUP LLC/ZAYO CAPITAL INC* 8.13% 01/01/2020 1,089,525 0.15% 
1,715,000 ZAYO GROUP LLC/ZAYO CAPITAL INC* 10.13% 01/07/2020 1,976,538 0.27% 

      
Cosmetics/Personal Care  - 0.04% (30 June 2013: 0.05%)   

200,000 ALBEA BEAUTY HOLDINGS SA 144A* 8.38% 01/11/2019 208,000 0.03% 
100,000 ELIZABETH ARDEN INC* 7.38% 15/03/2021 109,000 0.01% 

      
Distribution/Wholesale  - 0.68% (30 June 2013: 0.75%)   

425,000 AMERICAN BUILDERS & CONTRACTORS SUPPLY CO 
INC 144A* 5.63% 15/04/2021 427,125 0.06% 

165,000 AMERICAN TIRE DISTRIBUTORS INC* 9.75% 01/06/2017 174,900 0.02% 
485,000 HD SUPPLY INC* 8.13% 15/04/2019 540,169 0.07% 
145,000 HD SUPPLY INC* 11.00% 15/04/2020 171,825 0.02% 

1,200,000 HD SUPPLY INC* 7.50% 15/07/2020 1,293,000 0.17% 
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860,000 HD SUPPLY INC* 11.50% 15/07/2020 1,026,625 0.14% 
702,000 INTCOMEX INC* 13.25% 15/12/2014 681,817 0.09% 
850,000 LKQ CORP 144A* 4.75% 15/05/2023 790,500 0.11% 

      
Diversified  - 1.00% (30 June 2013: 0.49%)   

630,000 ALPHABET HOLDING CO INC* 7.75% 01/11/2017 649,687 0.09% 
1,000,000 ALPHABET HOLDING CO INC 144A* 7.75% 01/11/2017 1,031,250 0.14% 

304,000 BOART LONGYEAR MANAGEMENT PTY LTD 144A* 10.00% 01/10/2018 313,880 0.04% 
1,370,000 BOART LONGYEAR MANAGEMENT PTY LTD 144A* 7.00% 01/04/2021 1,024,075 0.14% 
1,875,000 HARBINGER GROUP INC 144A* 7.88% 15/07/2019 2,013,281 0.27% 

600,000 NIELSEN CO LUXEMBOURG SARL* 5.50% 01/10/2021 609,000 0.08% 
115,000 NIELSEN CO LUXEMBOURG SARL 144A* 5.50% 01/10/2021 116,725 0.02% 
500,000 OPAL ACQUISITION INC* 8.88% 15/12/2021 497,500 0.07% 

1,150,000 OPAL ACQUISITION INC 144A* 8.88% 15/12/2021 1,144,250 0.15% 
      
Energy  - 15.19% (30 June 2013: 13.88%)   

110,000 ACCESS MIDSTREAM PARTNERS LP/ACMP FINANCE 
CORP* 5.88% 15/04/2021 117,150 0.02% 

275,000 ACCESS MIDSTREAM PARTNERS LP/ACMP FINANCE 
CORP* 6.13% 15/07/2022 294,250 0.04% 

140,000 ACCESS MIDSTREAM PARTNERS LP/ACMP FINANCE 
CORP* 4.88% 15/05/2023 135,100 0.02% 

150,000 ANTERO RESOURCES FINANCE CORP 144A* 5.38% 01/11/2021 151,500 0.02% 
155,000 ARCH COAL INC* 7.00% 15/06/2019 123,225 0.02% 
305,000 ARCH COAL INC* 7.25% 15/06/2021 233,325 0.03% 
75,000 ARCH COAL INC 144A* 8.00% 15/01/2019 74,812 0.01% 

1,200,000 ATLAS ENERGY HOLDINGS OPERATING CO LLC/ATLAS 
RESOURCE FINANCE CORP 144A* 7.75% 15/01/2021 1,152,000 0.15% 

300,000 ATLAS ENERGY HOLDINGS OPERATING CO LLC/ATLAS 
RESOURCE FINANCE CORP 144A* 9.25% 15/08/2021 306,750 0.04% 

619,000 ATLAS PIPELINE PARTNERS LP/ATLAS PIPELINE 
FINANCE CORP* 6.63% 01/10/2020 646,855 0.09% 

2,235,000 ATLAS PIPELINE PARTNERS LP/ATLAS PIPELINE 
FINANCE CORP 144A* 5.88% 01/08/2023 2,128,837 0.29% 

418,000 ATWOOD OCEANICS INC* 6.50% 01/02/2020 446,215 0.06% 
725,000 AVENTINE RENEWABLE ENERGY HOLDINGS INC/OLD* 10.00% 01/04/2017 0 0.00% 
160,000 BERRY PETROLEUM CO* 6.38% 15/09/2022 162,800 0.02% 
675,000 BILL BARRETT CORP* 7.63% 01/10/2019 725,625 0.10% 
600,000 BILL BARRETT CORP* 7.00% 15/10/2022 622,500 0.08% 
190,000 BREITBURN ENERGY PARTNERS LP/BREITBURN 

FINANCE CORP* 8.63% 15/10/2020 204,250 0.03% 
2,420,000 BREITBURN ENERGY PARTNERS LP/BREITBURN 

FINANCE CORP* 7.88% 15/04/2022 2,516,800 0.34% 
515,000 CALUMET SPECIALTY PRODUCTS PARTNERS 

LP/CALUMET FINANCE CORP* 9.38% 01/05/2019 571,650 0.08% 
295,000 CALUMET SPECIALTY PRODUCTS PARTNERS 

LP/CALUMET FINANCE CORP 144A* 7.63% 15/01/2022 297,950 0.04% 
450,000 CARRIZO OIL & GAS INC* 7.50% 15/09/2020 492,750 0.07% 
500,000 CHAPARRAL ENERGY INC* 8.25% 01/09/2021 542,500 0.07% 
260,000 CHAPARRAL ENERGY INC* 7.63% 15/11/2022 278,200 0.04% 
825,000 CHESAPEAKE ENERGY CORP* 6.63% 15/08/2020 921,937 0.12% 
70,000 CHESAPEAKE ENERGY CORP* 6.88% 15/11/2020 79,100 0.01% 

160,000 CHESAPEAKE ENERGY CORP* 6.13% 15/02/2021 171,600 0.02% 
90,000 CHESAPEAKE ENERGY CORP* 5.38% 15/06/2021 93,150 0.01% 

1,300,000 CHESAPEAKE ENERGY CORP* 5.75% 15/03/2023 1,339,000 0.18% 
70,000 CHESAPEAKE OILFIELD OPERATING LLC/CHESAPEAKE 

OILFIELD FINANCE INC* 6.63% 15/11/2019 73,325 0.01% 
400,000 COMSTOCK RESOURCES INC* 7.75% 01/04/2019 425,000 0.06% 

1,050,000 CONCHO RESOURCES INC* 5.50% 01/04/2023 1,081,500 0.15% 
115,000 CONSOL ENERGY INC* 8.00% 01/04/2017 121,181 0.02% 
300,000 CONSOL ENERGY INC* 6.38% 01/03/2021 309,750 0.04% 

2,010,000 CRESTWOOD MIDSTREAM PARTNERS LP/CRESTWOOD 
MIDSTREAM FINANCE CORP* 7.75% 01/04/2019 2,180,850 0.29% 

1,280,000 CRESTWOOD MIDSTREAM PARTNERS LP/CRESTWOOD 
MIDSTREAM FINANCE CORP* 6.00% 15/12/2020 1,318,400 0.18% 

660,000 CRESTWOOD MIDSTREAM PARTNERS LP/CRESTWOOD 
MIDSTREAM FINANCE CORP 144A* 6.13% 01/03/2022 676,500 0.09% 

560,000 CROSSTEX ENERGY LP/CROSSTEX ENERGY FINANCE 
CORP* 8.88% 15/02/2018 588,700 0.08% 

450,000 CROSSTEX ENERGY LP/CROSSTEX ENERGY FINANCE 
CORP* 7.13% 01/06/2022 511,875 0.07% 

175,000 DENBURY RESOURCES INC* 8.25% 15/02/2020 192,719 0.03% 
60



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
THE SEI HIGH YIELD FIXED INCOME FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 
Nominal Security Coupon Maturity Value US$ Fund %
      
Energy  - 15.19% (30 June 2013: 13.88%) (continued)   

250,000 DENBURY RESOURCES INC* 6.38% 15/08/2021 266,250 0.04% 
675,000 DENBURY RESOURCES INC* 4.63% 15/07/2023 609,187 0.08% 

1,390,000 DRESSER-RAND GROUP INC* 6.50% 01/05/2021 1,480,350 0.20% 
195,000 DRILL RIGS HOLDINGS INC 144A* 6.50% 01/10/2017 210,600 0.03% 

2,555,000 EAGLE ROCK ENERGY PARTNERS LP/EAGLE ROCK 
ENERGY FINANCE CORP* 8.38% 01/06/2019 2,784,950 0.37% 

200,000 EL PASO LLC* 7.25% 01/06/2018 228,328 0.03% 
55,000 EL PASO LLC* 7.75% 15/01/2032 55,828 0.01% 

1,000,000 ENDEAVOR ENERGY RESOURCES LP/EER FINANCE 
INC* 7.00% 15/08/2021 1,010,000 0.14% 

1,580,000 ENERGY TRANSFER EQUITY LP* 5.88% 15/01/2024 1,564,200 0.21% 
1,580,000 ENERGY XXI GULF COAST INC 144A* 7.50% 15/12/2021 1,651,100 0.22% 

425,000 EP ENERGY LLC/EP ENERGY FINANCE INC* 9.38% 01/05/2020 490,344 0.07% 
330,000 EP ENERGY LLC/EVEREST ACQUISITION FINANCE INC* 6.88% 01/05/2019 355,162 0.05% 
370,000 EP ENERGY LLC/EVEREST ACQUISITION FINANCE INC* 7.75% 01/09/2022 414,400 0.06% 
405,000 EV ENERGY PARTNERS LP/EV ENERGY FINANCE CORP* 8.00% 15/04/2019 407,025 0.05% 

1,250,000 EXTERRAN HOLDINGS INC* 7.25% 01/12/2018 1,320,312 0.18% 
585,000 EXTERRAN PARTNERS LP/EXLP FINANCE CORP 144A* 6.00% 01/04/2021 580,612 0.08% 
159,000 FOREST OIL CORP* 7.25% 15/06/2019 154,826 0.02% 

2,810,000 FOREST OIL CORP* 7.50% 15/09/2020 2,810,000 0.38% 
650,000 GENESIS ENERGY LP/GENESIS ENERGY FINANCE 

CORP* 5.75% 15/02/2021 657,312 0.09% 
1,000,000 GIBSON ENERGY INC* 6.75% 15/07/2021 1,057,500 0.14% 
1,788,000 GIBSON ENERGY INC 144A* 6.75% 15/07/2021 1,890,810 0.25% 
4,355,000 HALCON RESOURCES CORP* 8.88% 15/05/2021 4,398,550 0.59% 

55,000 HALCON RESOURCES CORP 144A* 9.75% 15/07/2020 57,269 0.01% 
95,000 HALCON RESOURCES CORP 144A* 9.25% 15/02/2022 96,662 0.01% 

145,000 HERCULES OFFSHORE INC 144A* 8.75% 15/07/2021 161,675 0.02% 
1,213,000 HILAND PARTNERS LP/HILAND PARTNERS FINANCE 

CORP 144A* 7.25% 01/10/2020 1,300,942 0.17% 
175,000 IRONGATE ENERGY SERVICES LLC 144A* 11.00% 01/07/2018 169,750 0.02% 
125,000 JAMES RIVER COAL CO* 7.88% 01/04/2019 33,750 0.00% 
755,000 KEY ENERGY SERVICES INC* 6.75% 01/03/2021 773,875 0.10% 
500,000 KINDER MORGAN INC/DE* 5.00% 15/02/2021 492,493 0.07% 
445,000 KODIAK OIL & GAS CORP* 8.13% 01/12/2019 493,950 0.07% 
40,000 KODIAK OIL & GAS CORP* 5.50% 01/02/2022 39,800 0.01% 

935,000 LAREDO PETROLEUM INC* 9.50% 15/02/2019 1,044,862 0.14% 
190,000 LAREDO PETROLEUM INC* 7.38% 01/05/2022 206,150 0.03% 
715,000 LEGACY RESERVES LP/LEGACY RESERVES FINANCE 

CORP* 8.00% 01/12/2020 743,600 0.10% 
1,765,000 LEGACY RESERVES LP/LEGACY RESERVES FINANCE 

CORP 144A* 8.00% 01/12/2020 1,835,600 0.25% 
505,000 LINN ENERGY LLC/LINN ENERGY FINANCE CORP* 8.63% 15/04/2020 545,400 0.07% 
670,000 LINN ENERGY LLC/LINN ENERGY FINANCE CORP* 7.75% 01/02/2021 708,525 0.09% 

1,290,000 LINN ENERGY LLC/LINN ENERGY FINANCE CORP 144A* 7.00% 01/11/2019 1,302,900 0.17% 
309,000 MARKWEST ENERGY PARTNERS LP/MARKWEST 

ENERGY FINANCE CORP* 6.50% 15/08/2021 332,175 0.04% 
295,000 MARKWEST ENERGY PARTNERS LP/MARKWEST 

ENERGY FINANCE CORP* 5.50% 15/02/2023 297,213 0.04% 
300,000 MARKWEST ENERGY PARTNERS LP/MARKWEST 

ENERGY FINANCE CORP* 4.50% 15/07/2023 281,250 0.04% 
462,000 MEG ENERGY CORP 144A* 6.50% 15/03/2021 486,255 0.07% 
895,000 MEG ENERGY CORP 144A* 6.38% 30/01/2023 900,594 0.12% 
35,000 MEG ENERGY CORP 144A* 7.00% 31/03/2024 35,437 0.00% 

485,000 MEMORIAL PRODUCTION PARTNERS LP/MEMORIAL 
PRODUCTION FINANCE CORP* 7.63% 01/05/2021 498,338 0.07% 

1,775,000 MEMORIAL PRODUCTION PARTNERS LP/MEMORIAL 
PRODUCTION FINANCE CORP 144A* 7.63% 01/05/2021 1,823,813 0.24% 

2,398,000 MIDSTATES PETROLEUM CO INC/MIDSTATES 
PETROLEUM CO LLC* 10.75% 01/10/2020 2,607,825 0.35% 

840,000 MIDSTATES PETROLEUM CO INC/MIDSTATES 
PETROLEUM CO LLC* 9.25% 01/06/2021 877,800 0.12% 

350,000 MILAGRO OIL & GAS INC*‡ 10.50% 15/05/2016 262,500 0.04% 
360,000 MURPHY OIL USA INC 144A* 6.00% 15/08/2023 361,800 0.05% 
500,000 NEWFIELD EXPLORATION CO* 6.88% 01/02/2020 535,625 0.07% 
615,000 NEWFIELD EXPLORATION CO* 5.75% 30/01/2022 633,450 0.08% 
450,000 NEWFIELD EXPLORATION CO* 5.63% 01/07/2024 447,750 0.06% 

1,275,000 NISKA GAS STORAGE US LLC/NISKA GAS STORAGE 
CANADA ULC* 8.88% 15/03/2018 1,326,000 0.18% 

570,000 NORTHERN OIL AND GAS INC* 8.00% 01/06/2020 597,075 0.08% 
800,000 NUSTAR LOGISTICS LP* 6.75% 01/02/2021 825,533 0.11% 
750,000 OASIS PETROLEUM INC 144A* 6.88% 15/03/2022 795,000 0.11% 
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1,500,000 OCEAN RIG UDW INC 144A* 9.50% 27/04/2016 1,591,875 0.21% 
195,000 OFFSHORE GROUP INVESTMENT LTD* 7.13% 01/04/2023 198,900 0.03% 
500,000 PACIFIC DRILLING SA* 5.38% 01/06/2020 502,309 0.07% 

1,050,000 PARKER DRILLING CO* 9.13% 01/04/2018 1,113,000 0.15% 
675,000 PDC ENERGY INC* 7.75% 15/10/2022 729,000 0.10% 
145,000 PEABODY ENERGY CORP* 6.00% 15/11/2018 154,425 0.02% 
275,000 PEABODY ENERGY CORP* 6.50% 15/09/2020 289,438 0.04% 
790,000 PEABODY ENERGY CORP* 6.25% 15/11/2021 797,900 0.11% 
515,000 PENN VIRGINIA RESOURCE PARTNERS LP/PENN 

VIRGINIA RESOURCE FINANCE CORP* 8.25% 15/04/2018 545,900 0.07% 
591,000 PENN VIRGINIA RESOURCE PARTNERS LP/PENN 

VIRGINIA RESOURCE FINANCE CORP II* 8.38% 01/06/2020 651,578 0.09% 
550,000 PENN VIRGINIA RESOURCE PARTNERS LP/PENN 

VIRGINIA RESOURCE FINANCE CORP II 144A* 6.50% 15/05/2021 569,250 0.08% 
320,000 PIONEER ENERGY SERVICES CORP* 9.88% 15/03/2018 339,200 0.05% 
780,000 PLAINS EXPLORATION & PRODUCTION CO* 6.50% 15/11/2020 861,416 0.12% 
200,000 PLAINS EXPLORATION & PRODUCTION CO* 6.88% 15/02/2023 223,000 0.03% 
150,000 PRECISION DRILLING CORP* 6.50% 15/12/2021 159,750 0.02% 

1,600,000 QEP RESOURCES INC* 5.38% 01/10/2022 1,540,000 0.21% 
190,000 QR ENERGY LP/QRE FINANCE CORP* 9.25% 01/08/2020 196,650 0.03% 
400,000 RANGE RESOURCES CORP* 5.75% 01/06/2021 424,000 0.06% 
640,000 RANGE RESOURCES CORP* 5.00% 15/08/2022 628,800 0.08% 

2,185,000 RANGE RESOURCES CORP* 5.00% 15/03/2023 2,135,838 0.29% 
345,000 REGENCY ENERGY PARTNERS LP/REGENCY ENERGY 

FINANCE CORP* 6.88% 01/12/2018 370,013 0.05% 
170,000 REGENCY ENERGY PARTNERS LP/REGENCY ENERGY 

FINANCE CORP* 5.50% 15/04/2023 165,750 0.02% 
1,190,000 REGENCY ENERGY PARTNERS LP/REGENCY ENERGY 

FINANCE CORP* 4.50% 01/11/2023 1,082,900 0.15% 
195,000 RKI EXPLORATION & PRODUCTION LLC/RKI FINANCE 

CORP 144A* 8.50% 01/08/2021 205,238 0.03% 
2,000,000 ROCKIES EXPRESS PIPELINE LLC* 5.63% 15/04/2020 1,760,000 0.24% 

725,000 ROSETTA RESOURCES INC* 5.63% 01/05/2021 723,188 0.10% 
400,000 ROSETTA RESOURCES INC* 5.88% 01/06/2022 397,000 0.05% 

3,365,000 SABINE PASS LIQUEFACTION LLC 144A* 5.63% 01/02/2021 3,289,288 0.44% 
2,095,000 SABINE PASS LIQUEFACTION LLC 144A* 5.63% 15/04/2023 1,958,825 0.26% 

380,000 SAMSON INVESTMENT CO 144A* 10.50% 15/02/2020 414,200 0.06% 
330,000 SANDRIDGE ENERGY INC* 8.75% 15/01/2020 355,575 0.05% 
655,000 SANDRIDGE ENERGY INC* 7.50% 15/03/2021 686,113 0.09% 
941,000 SANDRIDGE ENERGY INC* 8.13% 15/10/2022 997,460 0.13% 

2,305,000 SANDRIDGE ENERGY INC* 7.50% 15/02/2023 2,339,575 0.31% 
1,000,000 SEA TRUCKS GROUP 144A* 9.00% 26/03/2018 960,000 0.13% 

630,000 SEMGROUP LP 144A* 7.50% 15/06/2021 666,225 0.09% 
1,460,000 SESI LLC* 7.13% 15/12/2021 1,627,900 0.22% 

350,000 SUMMIT MIDSTREAM HOLDINGS LLC/SUMMIT 
MIDSTREAM FINANCE CORP 144A* 7.50% 01/07/2021 365,750 0.05% 

76,000 TARGA RESOURCES PARTNERS LP/TARGA RESOURCES 
PARTNERS FINANCE CORP* 6.38% 01/08/2022 80,370 0.01% 

775,000 TESORO LOGISTICS LP/TESORO LOGISTICS FINANCE 
CORP* 5.88% 01/10/2020 792,438 0.11% 

175,000 TESORO LOGISTICS LP/TESORO LOGISTICS FINANCE 
CORP* 6.13% 15/10/2021 180,250 0.02% 

120,000 TESORO LOGISTICS LP/TESORO LOGISTICS FINANCE 
CORP 144A* 5.88% 01/10/2020 122,700 0.02% 

233,000 TULLOW OIL PLC* 6.00% 01/11/2020 237,078 0.03% 
975,000 ULTRA PETROLEUM CORP 144A* 5.75% 15/12/2018 1,001,813 0.13% 
800,000 UNIT CORP* 6.63% 15/05/2021 844,000 0.11% 
260,000 VANGUARD NATURAL RESOURCES LLC/VNR FINANCE 

CORP* 7.88% 01/04/2020 273,000 0.04% 
2,255,000 WALTER ENERGY INC* 9.88% 15/12/2020 1,950,575 0.26% 

400,000 WALTER ENERGY INC* 8.50% 15/04/2021 333,000 0.04% 
700,000 WALTER ENERGY INC 144A* 9.50% 15/10/2019 738,500 0.10% 
80,000 WESTERN REFINING INC* 6.25% 01/04/2021 80,600 0.01% 

2,770,000 WHITING PETROLEUM CORP* 5.00% 15/03/2019 2,832,325 0.38% 
665,000 WHITING PETROLEUM CORP* 5.75% 15/03/2021 688,275 0.09% 

      
Entertainment  - 2.23% (30 June 2013: 1.95%)   

650,000 AFFINITY GAMING LLC/AFFINITY GAMING FINANCE 
CORP* 9.00% 15/05/2018 695,500 0.09% 

185,000 AMC ENTERTAINMENT INC* 8.75% 01/06/2019 197,719 0.03% 
405,000 AMC ENTERTAINMENT INC* 9.75% 01/12/2020 463,219 0.06% 
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Nominal Security Coupon Maturity Value US$ Fund %
      
Entertainment  - 2.23% (30 June 2013: 1.95%) (continued)   

1,000,000 CEDAR FAIR LP/CANADA'S WONDERLAND 
CO/MAGNUM MANAGEMENT CORP* 5.25% 15/03/2021 987,500 0.13% 

280,000 CINEMARK USA INC* 7.38% 15/06/2021 309,400 0.04% 
510,000 CINEMARK USA INC* 5.13% 15/12/2022 493,425 0.07% 
460,000 CINEMARK USA INC* 4.88% 01/06/2023 432,400 0.06% 
600,000 DIAMOND RESORTS CORP* 12.00% 15/08/2018 663,000 0.09% 
800,000 FONTAINEBLEAU LAS VEGAS HOLDINGS LLC 144A*‡ 10.25% 15/06/2015 500 0.00% 
500,000 GLP CAPITAL LP/GLP FINANCING II INC 144A* 4.38% 01/11/2018 511,250 0.07% 
514,000 GLP CAPITAL LP/GLP FINANCING II INC 144A* 4.88% 01/11/2020 514,000 0.07% 
600,000 GRATON ECONOMIC DEVELOPMENT AUTHORITY 

144A* 9.63% 01/09/2019 696,000 0.09% 
425,000 GREEKTOWN SUPERHOLDINGS INC* 13.00% 01/07/2015 439,875 0.06% 
600,000 GREEKTOWN SUPERHOLDINGS INC REG* 13.00% 01/07/2015 621,000 0.08% 
435,000 ISLE OF CAPRI CASINOS INC* 5.88% 15/03/2021 427,387 0.06% 

2,195,000 MOHEGAN TRIBAL GAMING AUTHORITY* 9.75% 01/09/2021 2,365,113 0.32% 
700,000 PENINSULA GAMING LLC/PENINSULA GAMING CORP 

144A* 8.38% 15/02/2018 763,000 0.10% 
115,000 PINNACLE ENTERTAINMENT INC* 8.75% 15/05/2020 126,788 0.02% 

1,060,000 PINNACLE ENTERTAINMENT INC* 7.50% 15/04/2021 1,150,100 0.15% 
120,000 PINNACLE ENTERTAINMENT INC* 7.75% 01/04/2022 130,800 0.02% 
295,000 PNK FINANCE CORP 144A* 6.38% 01/08/2021 301,638 0.04% 
88,000 REGAL ENTERTAINMENT GROUP* 9.13% 15/08/2018 95,480 0.01% 

150,000 SEMINOLE TRIBE OF FLORIDA INC 144A* 6.54% 01/10/2020 164,250 0.02% 
1,150,000 SIX FLAGS ENTERTAINMENT CORP 144A* 5.25% 15/01/2021 1,124,125 0.15% 
1,520,000 VAIL RESORTS INC* 6.50% 01/05/2019 1,611,200 0.22% 

930,000 WMG ACQUISITION CORP* 11.50% 01/10/2018 1,069,500 0.14% 
276,000 WMG ACQUISITION CORP 144A* 6.00% 15/01/2021 286,695 0.04% 

      
Financial  - 7.12% (30 June 2013: 7.19%)   

1,000,000 AERCAP AVIATION SOLUTIONS BV* 6.38% 30/05/2017 1,082,500 0.15% 
140,760 AFFINION INVESTMENTS LLC 144A* 13.50% 15/08/2018 140,056 0.02% 
70,000 AIRCASTLE LTD* 6.75% 15/04/2017 78,050 0.01% 

190,000 AIRCASTLE LTD* 9.75% 01/08/2018 207,575 0.03% 
170,000 AIRCASTLE LTD* 4.63% 15/12/2018 171,275 0.02% 
180,000 AIRCASTLE LTD* 7.63% 15/04/2020 202,050 0.03% 

1,200,000 ALLY FINANCIAL INC* 3.50% 18/07/2016 1,238,213 0.17% 
410,000 ALLY FINANCIAL INC* 5.50% 15/02/2017 443,825 0.06% 

1,045,000 ALLY FINANCIAL INC* 6.25% 01/12/2017 1,165,175 0.16% 
245,000 ALLY FINANCIAL INC* 8.00% 31/12/2018 289,100 0.04% 

1,105,000 ALLY FINANCIAL INC* 7.50% 15/09/2020 1,287,325 0.17% 
2,040,000 ALLY FINANCIAL INC* 8.00% 01/11/2031 2,440,350 0.33% 

180,000 ALLY FINANCIAL INC FRN* 2.93% 18/07/2016 184,003 0.02% 
1,000,000 AMERICAN EQUITY INVESTMENT LIFE HOLDING CO* 6.63% 15/07/2021 1,045,000 0.14% 

620,000 AMERICAN INTERNATIONAL GROUP INC* 8.18% 15/05/2058 750,200 0.10% 
695,000 A-S CO-ISSUER SUBSIDIARY INC/A-S MERGER SUB LLC 

144A* 7.88% 15/12/2020 729,750 0.10% 
530,000 BANK OF AMERICA CORP* 8.00% 29/07/2049 587,240 0.08% 
650,000 BANK OF AMERICA CORP* 5.20% 29/12/2049 572,000 0.08% 
335,000 BARCLAYS BANK PLC* 7.63% 21/11/2022 356,775 0.05% 
300,000 CIT GROUP INC* 4.25% 15/08/2017 312,375 0.04% 
700,000 CIT GROUP INC* 5.25% 15/03/2018 750,750 0.10% 
50,000 CIT GROUP INC 144A* 6.63% 01/04/2018 56,187 0.01% 

1,130,000 CIT GROUP INC 144A* 5.50% 15/02/2019 1,211,925 0.16% 
554,000 CITY NATIONAL BANK/LOS ANGELES CA† 9.00% 12/08/2019 652,196 0.09% 
655,000 CORRECTIONS CORP OF AMERICA* 4.13% 01/04/2020 641,900 0.09% 
55,000 CORRECTIONS CORP OF AMERICA* 4.63% 01/05/2023 51,837 0.01% 

1,700,000 CREDIT ACCEPTANCE CORP* 9.13% 01/02/2017 1,785,000 0.24% 
500,000 DENALI BORROWER LLC/DENALI FINANCE CORP* 5.63% 15/10/2020 491,250 0.07% 
600,000 DUPONT FABROS TECHNOLOGY LP* 5.88% 15/09/2021 619,500 0.08% 
640,000 E*TRADE FINANCIAL CORP* 6.38% 15/11/2019 687,200 0.09% 
255,000 EPR PROPERTIES* 5.75% 15/08/2022 259,985 0.03% 
100,000 FORD MOTOR CREDIT CO LLC* 7.00% 15/04/2015 107,637 0.01% 
135,000 FORD MOTOR CREDIT CO LLC* 12.00% 15/05/2015 154,934 0.02% 
200,000 FORD MOTOR CREDIT CO LLC* 5.00% 15/05/2018 222,782 0.03% 
100,000 GENERAL MOTORS FINANCIAL CO INC 144A* 2.75% 15/05/2016 101,250 0.01% 
786,000 GENERAL MOTORS FINANCIAL CO INC 144A* 3.25% 15/05/2018 786,000 0.11% 
100,000 GENERAL MOTORS FINANCIAL CO INC 144A* 4.25% 15/05/2023 95,125 0.01% 
345,000 GEO GROUP INC* 6.63% 15/02/2021 364,837 0.05% 
325,000 GEO GROUP INC 144A* 5.88% 15/01/2022 322,562 0.04% 
400,000 HBOS CAPITAL FUNDING LP 144A* 6.07% 29/06/2049 398,500 0.05% 

1,420,000 HOCKEY MERGER SUB 2 INC 144A* 7.88% 01/10/2021 1,459,050 0.20% 
45,000 HOST HOTELS & RESORTS LP* 6.75% 01/06/2016 45,649 0.01% 
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Financial  - 7.12% (30 June 2013: 7.19%) (continued)   

265,000 HOST HOTELS & RESORTS LP* 5.88% 15/06/2019 287,592 0.04% 
50,000 HOST HOTELS & RESORTS LP* 6.00% 01/11/2020 54,795 0.01% 

1,250,000 ICAHN ENTERPRISES LP/ICAHN ENTERPRISES FINANCE 
CORP* 8.00% 15/01/2018 1,300,000 0.17% 

1,600,000 ICAHN ENTERPRISES LP/ICAHN ENTERPRISES FINANCE 
CORP 144A* 6.00% 01/08/2020 1,648,000 0.22% 

1,000,000 ING US INC* 5.65% 15/05/2053 972,500 0.13% 
920,000 INTERNATIONAL LEASE FINANCE CORP* 8.75% 15/03/2017 1,083,300 0.15% 
760,000 INTERNATIONAL LEASE FINANCE CORP* 5.88% 01/04/2019 809,400 0.11% 
525,000 INTERNATIONAL LEASE FINANCE CORP* 6.25% 15/05/2019 568,312 0.08% 
800,000 INTERNATIONAL LEASE FINANCE CORP FRN* 2.19% 15/06/2016 804,000 0.11% 
875,000 JEFFERIES GROUP LLC* 5.13% 20/01/2023 885,033 0.12% 

1,115,000 JPMORGAN CHASE & CO* 5.15% 29/12/2049 1,000,712 0.13% 
375,000 JPMORGAN CHASE & CO* 6.00% 29/12/2049 358,594 0.05% 
965,000 KENNEDY-WILSON INC* 8.75% 01/04/2019 1,059,087 0.14% 

1,800,000 MAF GLOBAL SECURITIES LTD* 7.13% 29/10/2049 1,820,340 0.24% 
730,000 MPT OPERATING PARTNERSHIP LP/MPT FINANCE 

CORP* 6.88% 01/05/2021 781,100 0.10% 
1,290,000 NATIONSTAR MORTGAGE LLC/NATIONSTAR CAPITAL 

CORP* 6.50% 01/08/2018 1,312,575 0.18% 
815,000 NATIONSTAR MORTGAGE LLC/NATIONSTAR CAPITAL 

CORP* 9.63% 01/05/2019 916,875 0.12% 
250,000 NATIONSTAR MORTGAGE LLC/NATIONSTAR CAPITAL 

CORP* 7.88% 01/10/2020 259,375 0.03% 
1,710,000 NATIONSTAR MORTGAGE LLC/NATIONSTAR CAPITAL 

CORP* 6.50% 01/07/2021 1,628,775 0.22% 
975,000 NATIONSTAR MORTGAGE LLC/NATIONSTAR CAPITAL 

CORP* 6.50% 01/06/2022 914,063 0.12% 
625,000 NUVEEN INVESTMENTS INC* 9.13% 15/10/2017 625,000 0.08% 

1,025,000 NUVEEN INVESTMENTS INC 144A* 9.13% 15/10/2017 1,025,000 0.14% 
1,640,000 NUVEEN INVESTMENTS INC 144A* 9.50% 15/10/2020 1,644,100 0.22% 

300,000 PNC PREFERRED FUNDING TRUST I 144A* 1.89% 29/03/2049 276,000 0.04% 
1,810,000 PNC PREFERRED FUNDING TRUST II 144A* 1.47% 31/03/2049 1,665,200 0.22% 

155,000 PROVIDENT FUNDING ASSOCIATES LP/PFG FINANCE 
CORP 144A* 6.75% 15/06/2021 154,225 0.02% 

240,000 REALOGY GROUP LLC 144A* 7.88% 15/02/2019 263,400 0.04% 
617,000 RHP HOTEL PROPERTIES LP/RHP FINANCE CORP* 5.00% 15/04/2021 609,288 0.08% 
695,000 SABRA HEALTH CARE LP/SABRA CAPITAL CORP* 5.38% 01/06/2023 675,888 0.09% 

1,000,000 SPRINGLEAF FINANCE CORP* 6.90% 15/12/2017 1,093,000 0.15% 
1,500,000 USB REALTY CORP 144A* 1.39% 29/12/2049 1,380,000 0.19% 

560,000 XL GROUP PLC PFD* 6.50% 29/12/2049 550,900 0.07% 
      
Food  - 1.95% (30 June 2013: 1.93%)   

2,675,000 ARAMARK CORP 144A* 5.75% 15/03/2020 2,795,375 0.38% 
900,000 B&G FOODS INC* 4.63% 01/06/2021 864,000 0.12% 
500,000 BARRY CALLEBAUT SERVICES NV* 5.50% 15/06/2023 510,000 0.07% 
330,000 BARRY CALLEBAUT SERVICES NV 144A* 5.50% 15/06/2023 336,600 0.05% 
239,000 BUMBLE BEE HOLDINGS INC 144A* 9.00% 15/12/2017 261,705 0.03% 
275,000 CHIQUITA BRANDS INTERNATIONAL INC/CHIQUITA 

BRANDS LLC 144A* 7.88% 01/02/2021 297,687 0.04% 
1,695,000 DEL MONTE CORP* 7.63% 15/02/2019 1,760,681 0.24% 

705,000 HAWK ACQUISITION SUB INC 144A* 4.25% 15/10/2020 682,087 0.09% 
240,000 JBS INVESTMENTS GMBH 144A* 7.75% 28/10/2020 241,800 0.03% 
200,000 KEHE DISTRIBUTORS LLC/KEHE FINANCE CORP 144A* 7.63% 15/08/2021 212,000 0.03% 
270,000 MICHAEL FOODS GROUP INC* 9.75% 15/07/2018 293,625 0.04% 
705,000 MICHAEL FOODS HOLDING INC 144A* 8.50% 15/07/2018 745,538 0.10% 
500,000 PILGRIM'S PRIDE CORP* 7.88% 15/12/2018 545,000 0.07% 
705,000 POST HOLDINGS INC* 7.38% 15/02/2022 754,350 0.10% 
75,000 POST HOLDINGS INC 144A* 6.75% 01/12/2021 77,625 0.01% 
30,000 POST HOLDINGS INC 144A* 7.38% 15/02/2022 32,100 0.00% 

358,000 ROUNDY'S SUPERMARKETS INC 144A* 10.25% 15/12/2020 365,160 0.05% 
765,000 SMITHFIELD FOODS INC* 6.63% 15/08/2022 810,900 0.11% 

2,445,000 SUPERVALU INC* 6.75% 01/06/2021 2,414,438 0.32% 
465,000 US FOODS INC* 8.50% 30/06/2019 509,175 0.07% 

      
Government  - 0.48% (30 June 2013: 0.65%)   

60,000 BUCKEYE TOBACCO SETTLEMENT FINANCING 
AUTHORITY* 5.88% 01/06/2047 44,461 0.01% 

390,000 GOLDEN STATE TOBACCO SECURITIZATION CORP* 5.75% 01/06/2047 288,261 0.04% 
1,180,000 TOBACCO SETTLEMENT FINANCING CORP/NJ* 4.75% 01/06/2034 835,912 0.11% 
3,405,000 TOBACCO SETTLEMENT FINANCING CORP/NJ* 5.00% 01/06/2041 2,396,677 0.32% 
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Healthcare-Products  - 1.87% (30 June 2013: 1.91%)   

580,000 ACCELLENT INC* 8.38% 01/02/2017 606,825 0.08% 
170,000 ACCELLENT INC* 10.00% 01/11/2017 175,525 0.02% 
175,000 ALERE INC* 7.25% 01/07/2018 192,281 0.03% 

1,095,000 ALERE INC* 6.50% 15/06/2020 1,119,637 0.15% 
2,507,000 BIOMET INC* 6.50% 01/08/2020 2,632,350 0.35% 

840,000 BIOMET INC* 6.50% 01/10/2020 865,200 0.12% 
880,000 DJO FINANCE LLC/DJO FINANCE CORP* 8.75% 15/03/2018 965,800 0.13% 
700,000 DJO FINANCE LLC/DJO FINANCE CORP* 7.75% 15/04/2018 712,250 0.10% 
680,000 DJO FINANCE LLC/DJO FINANCE CORP* 9.88% 15/04/2018 731,000 0.10% 

2,245,000 HOLOGIC INC* 6.25% 01/08/2020 2,368,475 0.32% 
1,995,000 IMMUCOR INC* 11.13% 15/08/2019 2,244,375 0.30% 

845,000 KINETIC CONCEPTS INC/KCI USA INC* 10.50% 01/11/2018 971,750 0.13% 
245,000 KINETIC CONCEPTS INC/KCI USA INC* 12.50% 01/11/2019 275,625 0.04% 

      
Healthcare-Services  - 3.95% (30 June 2013: 4.10%)   

308,000 ACADIA HEALTHCARE CO INC* 12.88% 01/11/2018 372,680 0.05% 
325,000 ACADIA HEALTHCARE CO INC 144A* 6.13% 15/03/2021 333,125 0.04% 
695,000 AMSURG CORP* 5.63% 30/11/2020 722,800 0.10% 

1,170,000 AURORA DIAGNOSTICS HOLDINGS/AURORA 
DIAGNOSTICS FINANCING INC* 10.75% 15/01/2018 836,550 0.11% 

265,000 AVIV HEALTHCARE PROPERTIES LP/AVIV 
HEALTHCARE CAPITAL CORP 144A* 6.00% 15/10/2021 269,637 0.04% 

1,370,000 CHS/COMMUNITY HEALTH SYSTEMS INC* 8.00% 15/11/2019 1,486,450 0.20% 
1,220,000 CHS/COMMUNITY HEALTH SYSTEMS INC* 7.13% 15/07/2020 1,265,750 0.17% 

60,000 DAVITA HEALTHCARE PARTNERS INC* 6.38% 01/11/2018 63,000 0.01% 
1,234,000 DAVITA HEALTHCARE PARTNERS INC* 6.63% 01/11/2020 1,323,465 0.18% 

475,000 FRESENIUS MEDICAL CARE US FINANCE II INC 144A* 5.63% 31/07/2019 513,000 0.07% 
150,000 HCA HOLDINGS INC* 6.25% 15/02/2021 156,937 0.02% 

1,165,000 HCA HOLDINGS INC* 7.75% 15/05/2021 1,272,762 0.17% 
250,000 HCA INC* 8.50% 15/04/2019 265,000 0.04% 

1,200,000 HCA INC* 6.50% 15/02/2020 1,318,500 0.18% 
2,245,000 HCA INC* 7.50% 15/02/2022 2,463,887 0.33% 

725,000 HCA INC* 5.88% 15/03/2022 748,562 0.10% 
500,000 HCA INC* 4.75% 01/05/2023 470,000 0.06% 
325,000 HEALTH MANAGEMENT ASSOCIATES INC* 6.13% 15/04/2016 359,937 0.05% 
800,000 HEALTH MANAGEMENT ASSOCIATES INC* 7.38% 15/01/2020 895,000 0.12% 
785,000 HEALTHSOUTH CORP* 8.13% 15/02/2020 860,556 0.12% 
193,000 HEALTHSOUTH CORP* 7.75% 15/09/2022 211,335 0.03% 
60,000 HEALTHSOUTH CORP* 5.75% 01/11/2024 59,250 0.01% 

935,000 INC RESEARCH LLC 144A* 11.50% 15/07/2019 1,040,187 0.14% 
980,000 KINDRED HEALTHCARE INC* 8.25% 01/06/2019 1,043,700 0.14% 
300,000 LIFEPOINT HOSPITALS INC* 6.63% 01/10/2020 319,500 0.04% 
540,000 LIFEPOINT HOSPITALS INC 144A* 5.50% 01/12/2021 545,400 0.07% 
180,000 RADIATION THERAPY SERVICES INC* 8.88% 15/01/2017 181,800 0.02% 
205,000 RADIATION THERAPY SERVICES INC* 9.88% 15/04/2017 179,375 0.02% 
160,000 RADNET MANAGEMENT INC* 10.38% 01/04/2018 159,600 0.02% 

1,000,000 SYMBION INC/DE* 8.00% 15/06/2016 1,060,000 0.14% 
315,000 TENET HEALTHCARE CORP* 6.25% 01/11/2018 348,863 0.05% 
100,000 TENET HEALTHCARE CORP* 6.75% 01/02/2020 102,500 0.01% 
995,000 TENET HEALTHCARE CORP* 4.75% 01/06/2020 972,613 0.13% 

1,305,000 TENET HEALTHCARE CORP* 8.00% 01/08/2020 1,417,556 0.19% 
275,000 TENET HEALTHCARE CORP* 4.38% 01/10/2021 258,500 0.03% 

2,310,000 TENET HEALTHCARE CORP* 8.13% 01/04/2022 2,489,025 0.33% 
710,000 TENET HEALTHCARE CORP 144A* 6.00% 01/10/2020 741,063 0.10% 
855,000 UNITED SURGICAL PARTNERS INTERNATIONAL INC* 9.00% 01/04/2020 957,600 0.13% 

1,380,000 WELLCARE HEALTH PLANS INC* 5.75% 15/11/2020 1,411,050 0.19% 
      
Home Builders  - 0.18% (30 June 2013: 0.25%)   

682,000 ALLEGION US HOLDING CO INC 144A* 5.75% 01/10/2021 709,280 0.10% 
285,000 M/I HOMES INC* 8.63% 15/11/2018 308,512 0.04% 
105,000 STANDARD PACIFIC CORP* 10.75% 15/09/2016 126,525 0.02% 
100,000 TOLL BROTHERS FINANCE CORP* 6.75% 01/11/2019 114,250 0.02% 

      
Home Furnishings  - 0.09% (30 June 2013: 0.11%)   

605,000 TEMPUR SEALY INTERNATIONAL INC* 6.88% 15/12/2020 659,450 0.09% 
      
Household Products/Wares  - 2.07% (30 June 2013: 1.96%)   

660,000 ACCO BRANDS CORP* 6.75% 30/04/2020 651,750 0.09% 
220,000 ARMORED AUTOGROUP INC* 9.25% 01/11/2018 211,750 0.03% 

2,435,000 CENTRAL GARDEN AND PET CO* 8.25% 01/03/2018 2,368,037 0.32% 
520,000 JARDEN CORP* 7.50% 15/01/2020 561,600 0.08% 
185,000 JARDEN CORP* 6.13% 15/11/2022 197,950 0.03% 
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Household Products/Wares  - 2.07% (30 June 2013: 1.96%) (continued)   

875,000 REYNOLDS GROUP ISSUER INC/REYNOLDS GROUP 
ISSUER LLC/REYNOLDS GROUP ISSUER LU* 9.00% 15/04/2019 938,438 0.13% 

3,150,000 REYNOLDS GROUP ISSUER INC/REYNOLDS GROUP 
ISSUER LLC/REYNOLDS GROUP ISSUER LU* 9.88% 15/08/2019 3,504,375 0.47% 

2,455,000 REYNOLDS GROUP ISSUER INC/REYNOLDS GROUP 
ISSUER LLC/REYNOLDS GROUP ISSUER LU* 5.75% 15/10/2020 2,504,100 0.34% 

250,000 REYNOLDS GROUP ISSUER INC/REYNOLDS GROUP 
ISSUER LLC/REYNOLDS GROUP ISSUER LU* 6.88% 15/02/2021 269,375 0.04% 

2,305,000 REYNOLDS GROUP ISSUER INC/REYNOLDS GROUP 
ISSUER LLC/REYNOLDS GROUP ISSUER LU* 8.25% 15/02/2021 2,460,588 0.33% 

200,000 SCOTTS MIRACLE-GRO CO* 7.25% 15/01/2018 208,000 0.03% 
295,000 SCOTTS MIRACLE-GRO CO* 6.63% 15/12/2020 317,863 0.04% 
130,000 SPECTRUM BRANDS ESCROW CORP 144A* 6.38% 15/11/2020 138,775 0.02% 
245,000 SPECTRUM BRANDS ESCROW CORP 144A* 6.63% 15/11/2022 260,619 0.03% 
625,000 SPECTRUM BRANDS INC* 6.75% 15/03/2020 672,656 0.09% 

      
Housewares  - 0.08% (30 June 2013: 0.06%)   

460,000 LIBBEY GLASS INC* 6.88% 15/05/2020 496,800 0.07% 
70,000 RSI HOME PRODUCTS INC 144A* 6.88% 01/03/2018 73,325 0.01% 

      
Industrial  - 6.40% (30 June 2013: 6.57%)   

150,000 ACCUDYNE INDUSTRIES BORROWER/ACCUDYNE 
INDUSTRIES LLC 144A* 7.75% 15/12/2020 159,000 0.02% 

1,000,000 ACTUANT CORP* 5.63% 15/06/2022 1,012,500 0.14% 
1,184,000 AIR MEDICAL GROUP HOLDINGS INC* 9.25% 01/11/2018 1,278,720 0.17% 

489,057 ALION SCIENCE & TECHNOLOGY CORP* 12.00% 01/11/2014 498,838 0.07% 
1,800,000 ANIXTER INC* 5.63% 01/05/2019 1,892,250 0.25% 

355,394 ARD FINANCE SA 144A* 11.13% 01/06/2018 380,271 0.05% 
500,000 ARDAGH PACKAGING FINANCE PLC* 9.13% 15/10/2020 547,500 0.07% 
400,000 ARDAGH PACKAGING FINANCE PLC 144A* 9.13% 15/10/2020 438,000 0.06% 
275,000 ARDAGH PACKAGING FINANCE PLC/ARDAGH MP 

HOLDINGS USA INC 144A* 7.00% 15/11/2020 277,750 0.04% 
160,000 ASSOCIATED MATERIALS LLC/AMH NEW FINANCE 

INC* 9.13% 01/11/2017 170,800 0.02% 
522,000 ATKORE INTERNATIONAL INC* 9.88% 01/01/2018 561,150 0.08% 
160,000 B/E AEROSPACE INC* 6.88% 01/10/2020 175,600 0.02% 
300,000 B/E AEROSPACE INC* 5.25% 01/04/2022 304,500 0.04% 
125,000 BALL CORP* 5.75% 15/05/2021 131,562 0.02% 
525,000 BALL CORP* 5.00% 15/03/2022 519,750 0.07% 
765,000 BALL CORP* 4.00% 15/11/2023 684,675 0.09% 
65,000 BC MOUNTAIN LLC/BC MOUNTAIN FINANCE INC 144A* 7.00% 01/02/2021 65,650 0.01% 

1,160,000 BERRY PLASTICS CORP* 9.75% 15/01/2021 1,342,700 0.18% 
1,000,000 BEVERAGE PACKAGING HOLDINGS LUXEMBOURG II 

SA/BEVERAGE PACKAGING HOLDINGS II IS* 5.63% 15/12/2016 1,020,000 0.14% 
130,000 BEVERAGE PACKAGING HOLDINGS LUXEMBOURG II 

SA/BEVERAGE PACKAGING HOLDINGS II IS 144A* 6.00% 15/06/2017 131,625 0.02% 
261,374 BOE INTERMEDIATE HOLDING CORP 144A* 9.00% 01/11/2017 272,482 0.04% 
330,000 BOE MERGER CORP 144A* 9.50% 01/11/2017 350,625 0.05% 
250,000 BOMBARDIER INC* 7.75% 15/03/2020 283,750 0.04% 
95,000 BOMBARDIER INC 144A* 7.75% 15/03/2020 107,825 0.01% 

200,000 BOMBARDIER INC 144A* 5.75% 15/03/2022 198,500 0.03% 
100,000 BOMBARDIER INC 144A* 6.13% 15/01/2023 99,250 0.01% 
700,000 BRIGGS & STRATTON CORP* 6.88% 15/12/2020 769,125 0.10% 

1,640,000 BRISTOW GROUP INC* 6.25% 15/10/2022 1,731,348 0.23% 
260,000 BUILDERS FIRSTSOURCE INC 144A* 7.63% 01/06/2021 271,700 0.04% 
300,000 BUILDING MATERIALS CORP OF AMERICA* 7.50% 15/03/2020 324,000 0.04% 
300,000 BUILDING MATERIALS CORP OF AMERICA 144A* 6.88% 15/08/2018 318,750 0.04% 
350,000 BUILDING MATERIALS CORP OF AMERICA 144A* 7.50% 15/03/2020 378,000 0.05% 
190,000 BWAY HOLDING CO* 10.00% 15/06/2018 206,150 0.03% 
140,000 CASE NEW HOLLAND INC* 7.88% 01/12/2017 165,200 0.02% 
299,000 CEMEX ESPANA LUXEMBOURG 144A* 9.25% 12/05/2020 328,152 0.04% 
130,000 CEVA GROUP PLC* 8.38% 01/12/2017 135,850 0.02% 
275,000 CEVA GROUP PLC 144A* 11.63% 01/10/2016 287,375 0.04% 
200,000 CEVA GROUP PLC 144A* 8.38% 01/12/2017 209,000 0.03% 

1,540,000 CHC HELICOPTER SA* 9.38% 01/06/2021 1,578,500 0.21% 
1,095,000 CLEAN HARBORS INC* 5.25% 01/08/2020 1,127,850 0.15% 

350,000 CNH CAPITAL LLC* 3.88% 01/11/2015 361,375 0.05% 
195,000 CNH CAPITAL LLC* 6.25% 01/11/2016 215,231 0.03% 
200,000 CNH CAPITAL LLC* 3.63% 15/04/2018 202,750 0.03% 
275,000 COLEMAN CABLE INC* 9.00% 15/02/2018 288,750 0.04% 
560,000 CROWN AMERICAS LLC/CROWN AMERICAS CAPITAL 

CORP IV* 4.50% 15/01/2023 523,600 0.07% 
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555,000 DARLING ESCROW CORP 144A* 5.38% 15/01/2022 559,162 0.07% 
100,000 DYCOM INVESTMENTS INC* 7.13% 15/01/2021 107,750 0.01% 
195,000 ESTERLINE TECHNOLOGIES CORP* 7.00% 01/08/2020 210,600 0.03% 
190,000 FGI OPERATING CO LLC/FGI FINANCE INC* 7.88% 01/05/2020 203,300 0.03% 
150,000 FLORIDA EAST COAST RAILWAY CORP* 8.13% 01/02/2017 156,562 0.02% 
145,000 GARDNER DENVER INC 144A* 6.88% 15/08/2021 144,638 0.02% 
472,000 GENERAL CABLE CORP 144A* 6.50% 01/10/2022 462,560 0.06% 
447,000 GIBRALTAR INDUSTRIES INC* 6.25% 01/02/2021 459,292 0.06% 
385,000 GRAPHIC PACKAGING INTERNATIONAL INC* 4.75% 15/04/2021 381,150 0.05% 
190,000 GRIFFON CORP* 7.13% 01/04/2018 201,400 0.03% 
300,000 HEADWATERS INC* 7.63% 01/04/2019 323,250 0.04% 
250,000 HUNTINGTON INGALLS INDUSTRIES INC* 6.88% 15/03/2018 270,000 0.04% 
250,000 HUNTINGTON INGALLS INDUSTRIES INC* 7.13% 15/03/2021 274,375 0.04% 
75,000 INTERLINE BRANDS INC* 10.00% 15/11/2018 81,937 0.01% 

160,000 INTERLINE BRANDS INC/NJ* 7.50% 15/11/2018 169,600 0.02% 
625,000 JABIL CIRCUIT INC* 4.70% 15/09/2022 600,000 0.08% 
90,000 JACK COOPER FINANCE CO 144A* 9.25% 01/06/2020 96,975 0.01% 

185,000 JACK COOPER HOLDINGS CORP 144A* 9.25% 01/06/2020 199,337 0.03% 
95,000 JMC STEEL GROUP INC 144A* 8.25% 15/03/2018 95,950 0.01% 

650,000 LIBERTY TIRE RECYCLING LLC 144A* 11.00% 01/10/2016 651,625 0.09% 
640,000 LSB INDUSTRIES INC 144A* 7.75% 01/08/2019 672,000 0.09% 
500,000 MANITOWOC CO INC* 8.50% 01/11/2020 567,500 0.08% 
890,000 MARQUETTE TRANSPORTATION CO LLC/MARQUETTE 

TRANSPORTATION FINANCE CORP* 10.88% 15/01/2017 938,950 0.13% 
155,000 MASONITE INTERNATIONAL CORP/PRE-JULY 2011 

144A* 8.25% 15/04/2021 170,500 0.02% 
500,000 MICHAEL BAKER INTERNATIONAL LLC/CDL 

ACQUISITION CO INC 144A* 8.25% 15/10/2018 512,500 0.07% 
92,500 MUELLER WATER PRODUCTS INC* 8.75% 01/09/2020 103,600 0.01% 

735,000 NORTEK INC* 8.50% 15/04/2021 814,013 0.11% 
145,000 OWENS-BROCKWAY GLASS CONTAINER INC* 7.38% 15/05/2016 162,763 0.02% 
840,000 PACKAGING DYNAMICS CORP 144A* 8.75% 01/02/2016 863,100 0.12% 
420,000 POLYMER GROUP INC* 7.75% 01/02/2019 447,825 0.06% 
175,000 POLYPORE INTERNATIONAL INC* 7.50% 15/11/2017 185,063 0.02% 
950,000 PRETIUM PACKAGING LLC/PRETIUM FINANCE INC* 11.50% 01/04/2016 1,014,125 0.14% 

1,574,000 QUALITY DISTRIBUTION LLC/QD CAPITAL CORP* 9.88% 01/11/2018 1,743,205 0.23% 
250,000 SEALED AIR CORP* 8.38% 15/09/2021 284,063 0.04% 
370,000 SEALED AIR CORP 144A* 8.38% 15/09/2021 419,950 0.06% 
285,000 SPX CORP* 6.88% 01/09/2017 322,050 0.04% 
325,000 SWIFT SERVICES HOLDINGS INC* 10.00% 15/11/2018 361,563 0.05% 
572,000 SYNCREON GROUP BV/SYNCREON GLOBAL FINANCE 

US INC 144A* 8.63% 01/11/2021 592,020 0.08% 
105,000 TEKNI-PLEX INC 144A* 9.75% 01/06/2019 119,175 0.02% 
520,000 TEREX CORP* 6.50% 01/04/2020 556,400 0.07% 
680,000 TEREX CORP* 6.00% 15/05/2021 702,950 0.09% 
170,000 TERVITA CORP 144A* 8.00% 15/11/2018 175,525 0.02% 
895,000 TRAC INTERMODAL LLC/TRAC INTERMODAL CORP* 11.00% 15/08/2019 1,022,538 0.14% 
900,000 TRANSDIGM INC* 5.50% 15/10/2020 879,750 0.12% 
980,000 TRANSDIGM INC* 7.50% 15/07/2021 1,053,500 0.14% 

2,305,000 TRINSEO MATERIALS OPERATING SCA/TRINSEO 
MATERIALS FINANCE INC 144A* 8.75% 01/02/2019 2,379,913 0.32% 

265,000 TRIUMPH GROUP INC* 4.88% 01/04/2021 257,050 0.03% 
175,000 VIASYSTEMS INC 144A* 7.88% 01/05/2019 189,219 0.03% 

1,449,000 VICTOR TECHNOLOGIES GROUP INC* 9.00% 15/12/2017 1,550,430 0.21% 
220,000 VULCAN MATERIALS CO* 7.00% 15/06/2018 250,250 0.03% 
205,000 VULCAN MATERIALS CO* 7.50% 15/06/2021 233,700 0.03% 
130,000 WATCO COS LLC/WATCO FINANCE CORP 144A* 6.38% 01/04/2023 128,700 0.02% 
55,000 WESCO DISTRIBUTION INC 144A* 5.38% 15/12/2021 55,000 0.01% 

      
Leisure Time  - 0.74% (30 June 2013: 0.57%)   

555,000 EASTON-BELL SPORTS INC* 9.75% 01/12/2016 581,368 0.08% 
355,000 MISA INVESTMENTS LTD* 8.63% 15/08/2018 367,425 0.05% 

1,000,000 ROYAL CARIBBEAN CRUISES LTD* 5.25% 15/11/2022 1,000,000 0.13% 
550,000 SABRE HOLDINGS CORP* 8.35% 15/03/2016 613,250 0.08% 
300,000 SABRE INC* 8.50% 15/05/2019 333,000 0.04% 
335,000 SABRE INC 144A* 8.50% 15/05/2019 371,850 0.05% 
485,000 SEVEN SEAS CRUISES S DE RL LLC* 9.13% 15/05/2019 534,106 0.07% 

1,275,000 TRAVELPORT LLC* 11.88% 01/09/2016 1,294,125 0.17% 
197,753 TRAVELPORT LLC/TRAVELPORT HOLDINGS INC 144A* 13.88% 01/03/2016 209,618 0.03% 
301,875 TRAVELPORT LLC/TRAVELPORT HOLDINGS INC 144A 

FRN* 6.36% 01/03/2016 303,384 0.04% 
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Lodging  - 1.83% (30 June 2013: 2.34%)   

420,000 CAESARS ENTERTAINMENT OPERATING CO INC* 11.25% 01/06/2017 427,350 0.06% 
169,000 CAESARS ENTERTAINMENT OPERATING CO INC* 10.00% 15/12/2018 81,120 0.01% 
815,000 CAESARS ENTERTAINMENT OPERATING CO INC* 8.50% 15/02/2020 784,437 0.11% 
930,000 CAESARS ENTERTAINMENT OPERATING CO INC* 9.00% 15/02/2020 904,425 0.12% 
305,000 CAESARS ENTERTAINMENT RESORT PROPERTIES 

LLC/CAESARS ENTERTAINMENT RESORT PROPE 144A* 8.00% 01/10/2020 317,200 0.04% 
810,000 CHESTER DOWNS & MARINA LLC/CHESTER DOWNS 

FINANCE CORP* 9.25% 01/02/2020 812,025 0.11% 
870,000 ELDORADO RESORTS LLC/ELDORADO CAPITAL CORP 

144A* 8.63% 15/06/2019 928,725 0.12% 
190,000 HILTON WORLDWIDE FINANCE LLC/HILTON 

WORLDWIDE FINANCE CORP 144A* 5.63% 15/10/2021 197,125 0.03% 
490,000 MARINA DISTRICT FINANCE CO INC* 9.88% 15/08/2018 530,425 0.07% 
850,000 MGM RESORTS INTERNATIONAL* 11.38% 01/03/2018 1,079,500 0.14% 
470,000 MGM RESORTS INTERNATIONAL* 8.63% 01/02/2019 551,075 0.07% 
595,000 MGM RESORTS INTERNATIONAL* 5.25% 31/03/2020 590,537 0.08% 

1,030,000 MGM RESORTS INTERNATIONAL* 6.75% 01/10/2020 1,102,100 0.15% 
740,000 MGM RESORTS INTERNATIONAL* 6.63% 15/12/2021 782,550 0.10% 
655,000 MGM RESORTS INTERNATIONAL* 7.75% 15/03/2022 731,962 0.10% 

1,586,203 MTR GAMING GROUP INC* 11.50% 01/08/2019 1,762,668 0.24% 
450,000 WYNN LAS VEGAS LLC/WYNN LAS VEGAS CAPITAL 

CORP* 7.75% 15/08/2020 505,125 0.07% 
880,000 WYNN LAS VEGAS LLC/WYNN LAS VEGAS CAPITAL 

CORP* 5.38% 15/03/2022 888,800 0.12% 
750,000 WYNN LAS VEGAS LLC/WYNN LAS VEGAS CAPITAL 

CORP* 4.25% 30/05/2023 703,125 0.09% 
      
Pharmaceuticals  - 1.85% (30 June 2013: 1.60%)   

810,000 FOREST LABORATORIES INC 144A* 5.00% 15/12/2021 813,037 0.11% 
1,110,000 GRIFOLS INC* 8.25% 01/02/2018 1,183,537 0.16% 

440,000 LANTHEUS MEDICAL IMAGING INC* 9.75% 15/05/2017 391,600 0.05% 
255,000 NBTY INC* 9.00% 01/10/2018 279,544 0.04% 
865,000 PAR PHARMACEUTICAL COS INC* 7.38% 15/10/2020 894,194 0.12% 
135,000 SALIX PHARMACEUTICALS LTD* 1.50% 15/03/2019 201,234 0.03% 

1,378,000 SALIX PHARMACEUTICALS LTD 144A* 6.00% 15/01/2021 1,412,450 0.19% 
2,050,000 VALEANT PHARMACEUTICALS INTERNATIONAL* 6.75% 15/08/2018 2,252,438 0.30% 
1,790,000 VALEANT PHARMACEUTICALS INTERNATIONAL* 7.00% 01/10/2020 1,928,725 0.26% 

600,000 VALEANT PHARMACEUTICALS INTERNATIONAL* 6.75% 15/08/2021 636,000 0.09% 
375,000 VALEANT PHARMACEUTICALS INTERNATIONAL 144A* 6.75% 15/08/2018 412,031 0.06% 
187,000 VALEANT PHARMACEUTICALS INTERNATIONAL 144A* 7.00% 01/10/2020 201,493 0.03% 
350,000 VALEANT PHARMACEUTICALS INTERNATIONAL 144A* 6.38% 15/10/2020 368,813 0.05% 
195,000 VALEANT PHARMACEUTICALS INTERNATIONAL 144A* 6.75% 15/08/2021 206,700 0.03% 
195,000 VALEANT PHARMACEUTICALS INTERNATIONAL 144A* 7.25% 15/07/2022 209,869 0.03% 

1,050,000 VALEANT PHARMACEUTICALS INTERNATIONAL INC* 7.50% 15/07/2021 1,152,375 0.15% 
500,000 VALEANT PHARMACEUTICALS INTERNATIONAL INC* 5.63% 01/12/2021 502,500 0.07% 
520,000 VALEANT PHARMACEUTICALS INTERNATIONAL INC 

144A* 7.50% 15/07/2021 570,700 0.08% 
      
Retail  - 4.59% (30 June 2013: 5.35%)   

365,000 AMERIGAS FINANCE LLC/AMERIGAS FINANCE CORP* 6.75% 20/05/2020 398,762 0.05% 
2,775,000 AMERIGAS FINANCE LLC/AMERIGAS FINANCE CORP* 7.00% 20/05/2022 3,010,875 0.40% 

500,000 AUTONATION INC* 6.75% 15/04/2018 578,750 0.08% 
2,660,000 BURLINGTON COAT FACTORY WAREHOUSE CORP* 10.00% 15/02/2019 2,995,825 0.40% 

161,000 BURLINGTON HOLDINGS LLC/BURLINGTON HOLDING 
FINANCE INC 144A* 9.00% 15/02/2018 165,025 0.02% 

40,000 CHECKERS & RALLY'S RESTAURANTS INC 144A* 11.63% 01/11/2016 40,800 0.01% 
550,000 CHECKERS DRIVE-IN RESTAURANTS INC 144A* 11.00% 01/12/2017 607,750 0.08% 
190,000 CHINOS INTERMEDIATE HOLDINGS A INC 144A* 7.75% 01/05/2019 194,275 0.03% 
270,000 CLAIRE'S STORES INC* 8.88% 15/03/2019 278,100 0.04% 
230,000 CLAIRE'S STORES INC 144A* 9.00% 15/03/2019 249,550 0.03% 
185,000 CLAIRE'S STORES INC 144A* 7.75% 01/06/2020 172,050 0.02% 
100,000 CST BRANDS INC* 5.00% 01/05/2023 96,500 0.01% 
285,000 DAVE & BUSTER'S INC* 11.00% 01/06/2018 312,431 0.04% 

1,000,000 FERRELLGAS LP/FERRELLGAS FINANCE CORP* 6.50% 01/05/2021 1,020,000 0.14% 
575,000 FERRELLGAS LP/FERRELLGAS FINANCE CORP 144A* 6.75% 15/01/2022 583,625 0.08% 

1,360,000 GRD HOLDINGS III CORP 144A* 10.75% 01/06/2019 1,482,400 0.20% 
300,000 GYMBOREE CORP* 9.13% 01/12/2018 276,375 0.04% 

1,700,500 HILLMAN GROUP INC* 10.88% 01/06/2018 1,836,540 0.25% 
165,000 J CREW GROUP INC* 8.13% 01/03/2019 173,250 0.02% 
485,000 JC PENNEY CORP INC* 7.95% 01/04/2017 421,950 0.06% 
165,000 JC PENNEY CORP INC* 5.75% 15/02/2018 135,300 0.02% 

1,120,000 JC PENNEY CORP INC* 5.65% 01/06/2020 879,200 0.12% 
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185,000 JC PENNEY CORP INC* 6.38% 15/10/2036 137,825 0.02% 
445,000 L BRANDS INC* 6.63% 01/04/2021 488,387 0.07% 

1,215,000 L BRANDS INC* 5.63% 15/02/2022 1,242,337 0.17% 
525,000 LANDRY'S INC 144A* 9.38% 01/05/2020 572,250 0.08% 
920,000 LOGAN'S ROADHOUSE INC* 10.75% 15/10/2017 683,100 0.09% 
935,000 MICHAELS FINCO HOLDINGS LLC/MICHAELS FINCO 

INC 144A* 7.50% 01/08/2018 972,400 0.13% 
55,000 MICHAELS STORES INC* 11.38% 01/11/2016 56,307 0.01% 

415,000 MICHAELS STORES INC* 7.75% 01/11/2018 450,275 0.06% 
110,000 NEIMAN MARCUS GROUP LTD INC 144A* 8.00% 15/10/2021 114,950 0.02% 
85,000 NEIMAN MARCUS GROUP LTD INC 144A* 8.75% 15/10/2021 89,037 0.01% 

283,000 NEW ACADEMY FINANCE CO LLC/NEW ACADEMY 
FINANCE CORP 144A* 8.00% 15/06/2018 289,368 0.04% 

65,000 NEW ALBERTSONS INC* 7.75% 15/06/2026 52,650 0.01% 
835,000 NEW ALBERTSONS INC* 7.45% 01/08/2029 684,700 0.09% 

1,405,000 NEW ALBERTSONS INC* 8.00% 01/05/2031 1,159,125 0.16% 
345,000 PANTRY INC* 8.38% 01/08/2020 366,563 0.05% 
950,000 PARTY CITY HOLDINGS INC* 8.88% 01/08/2020 1,064,000 0.14% 
115,000 PC NEXTCO HOLDINGS LLC/PC NEXTCO FINANCE INC 

144A* 8.75% 15/08/2019 118,019 0.02% 
495,000 PVH CORP* 7.38% 15/05/2020 545,119 0.07% 
525,000 QVC INC* 4.38% 15/03/2023 490,845 0.07% 
235,000 RADIO SYSTEMS CORP 144A* 8.38% 01/11/2019 257,913 0.03% 

1,495,000 RITE AID CORP* 9.25% 15/03/2020 1,715,513 0.23% 
505,000 RITE AID CORP* 6.75% 15/06/2021 529,619 0.07% 
605,000 RITE AID CORP* 7.70% 15/02/2027 624,663 0.08% 
245,000 SALLY HOLDINGS LLC/SALLY CAPITAL INC* 6.88% 15/11/2019 270,725 0.04% 
705,000 SALLY HOLDINGS LLC/SALLY CAPITAL INC* 5.75% 01/06/2022 733,200 0.10% 

1,290,000 SALLY HOLDINGS LLC/SALLY CAPITAL INC* 5.50% 01/11/2023 1,280,325 0.17% 
300,000 SERTA SIMMONS HOLDINGS LLC* 8.13% 01/10/2020 326,250 0.04% 
375,000 SERTA SIMMONS HOLDINGS LLC 144A* 8.13% 01/10/2020 407,813 0.05% 
350,000 SPENCER SPIRIT HOLDINGS INC/SPENCER GIFTS 

LLC/SPIRIT HALLOWEEN SUPERSTORES* 11.00% 01/05/2017 375,375 0.05% 
412,000 SUBURBAN PROPANE PARTNERS LP/SUBURBAN 

ENERGY FINANCE CORP* 7.50% 01/10/2018 441,870 0.06% 
700,000 SUBURBAN PROPANE PARTNERS LP/SUBURBAN 

ENERGY FINANCE CORP* 7.38% 15/03/2020 749,000 0.10% 
745,000 TOYS R US INC* 10.38% 15/08/2017 638,838 0.09% 
240,000 TOYS R US PROPERTY CO II LLC* 8.50% 01/12/2017 247,200 0.03% 

      
Storage/Warehousing  - 0.19% (30 June 2013: 0.16%)   

400,000 ALGECO SCOTSMAN GLOBAL FINANCE PLC 144A* 8.50% 15/10/2018 433,000 0.06% 
715,000 ALGECO SCOTSMAN GLOBAL FINANCE PLC 144A* 10.75% 15/10/2019 754,325 0.10% 
185,000 MOBILE MINI INC* 7.88% 01/12/2020 204,888 0.03% 

      
Technology  - 4.95% (30 June 2013: 4.54%)   

90,000 ACI WORLDWIDE INC 144A* 6.38% 15/08/2020 94,050 0.01% 
1,000,000 ACTIVISION BLIZZARD INC* 5.63% 15/09/2021 1,035,000 0.14% 

75,000 ACTIVISION BLIZZARD INC 144A* 5.63% 15/09/2021 77,625 0.01% 
35,000 ACTIVISION BLIZZARD INC 144A* 6.13% 15/09/2023 36,487 0.00% 

2,450,000 ADVANCED MICRO DEVICES INC* 7.50% 15/08/2022 2,376,500 0.32% 
95,000 AMKOR TECHNOLOGY INC* 7.38% 01/05/2018 100,225 0.01% 

215,000 AMKOR TECHNOLOGY INC* 6.63% 01/06/2021 223,062 0.03% 
660,000 AMKOR TECHNOLOGY INC* 6.38% 01/10/2022 678,150 0.09% 

1,770,000 ASPECT SOFTWARE INC* 10.63% 15/05/2017 1,783,275 0.24% 
1,225,000 AUDATEX NORTH AMERICA INC* 6.00% 15/06/2021 1,283,188 0.17% 

600,000 AUDATEX NORTH AMERICA INC* 6.13% 01/11/2023 618,000 0.08% 
290,000 AUDATEX NORTH AMERICA INC 144A* 6.00% 15/06/2021 303,775 0.04% 
215,000 BLACKBOARD INC 144A* 7.75% 15/11/2019 213,387 0.03% 
345,000 BMC SOFTWARE FINANCE INC 144A* 8.13% 15/07/2021 355,350 0.05% 

1,750,000 BROCADE COMMUNICATIONS SYSTEMS INC 144A* 4.63% 15/01/2023 1,618,750 0.22% 
258,000 CDW LLC/CDW FINANCE CORP* 8.00% 15/12/2018 281,220 0.04% 
830,000 CDW LLC/CDW FINANCE CORP* 8.50% 01/04/2019 917,150 0.12% 

1,000,000 EAGLE MIDCO INC* 9.00% 15/06/2018 1,042,500 0.14% 
95,000 EAGLE MIDCO INC 144A* 9.00% 15/06/2018 99,037 0.01% 

1,015,000 EPICOR SOFTWARE CORP* 8.63% 01/05/2019 1,101,275 0.15% 
122,150 FIRST DATA CORP* 11.25% 31/03/2016 122,455 0.02% 

1,000,000 FIRST DATA CORP* 6.75% 01/11/2020 1,040,000 0.14% 
565,000 FIRST DATA CORP* 12.63% 15/01/2021 663,169 0.09% 

1,000,000 FIRST DATA CORP* 8.75% 15/01/2022 1,067,500 0.14% 
200,000 FIRST DATA CORP 144A* 6.75% 01/11/2020 208,000 0.03% 
995,000 FIRST DATA CORP 144A* 11.25% 15/01/2021 1,098,231 0.15% 
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1,623,000 FIRST DATA CORP 144A* 11.75% 15/08/2021 1,712,265 0.23% 
860,000 FIRST DATA CORP 144A* 11.75% 15/08/2021 907,300 0.12% 
167,000 FIRST DATA CORP 144A* 8.75% 15/01/2022 178,272 0.02% 
300,000 FREESCALE SEMICONDUCTOR INC* 10.75% 01/08/2020 340,500 0.05% 

1,850,000 IGATE CORP* 9.00% 01/05/2016 1,965,625 0.26% 
240,000 IMS HEALTH INC 144A* 6.00% 01/11/2020 255,000 0.03% 
360,000 INFOR US INC* 11.50% 15/07/2018 414,900 0.06% 

1,345,000 INFOR US INC* 9.38% 01/04/2019 1,513,125 0.20% 
490,000 J2 GLOBAL INC* 8.00% 01/08/2020 529,200 0.07% 
285,000 MAGNACHIP SEMICONDUCTOR CORP* 6.63% 15/07/2021 289,987 0.04% 
335,000 MANTECH INTERNATIONAL CORP/VA* 7.25% 15/04/2018 352,587 0.05% 

1,145,000 MMODAL INC 144A* 10.75% 15/08/2020 423,650 0.06% 
425,000 NCR CORP* 5.00% 15/07/2022 404,281 0.05% 
710,000 NCR ESCROW CORP 144A* 5.88% 15/12/2021 723,313 0.10% 

1,505,000 NCR ESCROW CORP 144A* 6.38% 15/12/2023 1,536,981 0.21% 
735,000 NUANCE COMMUNICATIONS INC 144A* 5.38% 15/08/2020 718,463 0.10% 
239,000 NXP BV/NXP FUNDING LLC* 5.75% 15/02/2021 249,755 0.03% 
200,000 NXP BV/NXP FUNDING LLC 144A* 3.75% 01/06/2018 201,500 0.03% 
760,000 NXP BV/NXP FUNDING LLC 144A* 5.75% 15/02/2021 794,200 0.11% 

1,000,000 SENSATA TECHNOLOGIES BV 144A* 6.50% 15/05/2019 1,072,500 0.14% 
500,000 SENSATA TECHNOLOGIES BV 144A* 4.88% 15/10/2023 470,000 0.06% 
300,000 SSI INVESTMENTS II LTD/SSI CO-ISSUER LLC* 11.13% 01/06/2018 325,500 0.04% 
451,000 STATS CHIPPAC LTD 144A* 4.50% 20/03/2018 449,873 0.06% 
674,000 STRATUS TECHNOLOGIES BERMUDA LTD/STRATUS 

TECHNOLOGIES INC* 12.00% 29/03/2015 674,000 0.09% 
795,000 STREAM GLOBAL SERVICES INC* 11.25% 01/10/2014 796,988 0.11% 
315,000 SUNEDISON INC* 7.75% 01/04/2019 337,837 0.05% 
285,000 SUNGARD DATA SYSTEMS INC* 7.38% 15/11/2018 301,744 0.04% 
280,000 SUNGARD DATA SYSTEMS INC* 6.63% 01/11/2019 294,000 0.04% 
200,000 SUNGARD DATA SYSTEMS INC* 7.63% 15/11/2020 218,000 0.03% 

      
Textiles  - 0.03% (30 June 2013: 0.03%)   

235,000 EMPIRE TODAY LLC/EMPIRE TODAY FINANCE CORP 
144A* 11.38% 01/02/2017 233,825 0.03% 

      
Utilities  - 2.39% (30 June 2013: 2.73%)   

720,000 AES CORP/VA* 8.00% 01/06/2020 842,400 0.11% 
1,590,000 AES CORP/VA* 7.38% 01/07/2021 1,792,725 0.24% 

280,000 AES CORP/VA* 4.88% 15/05/2023 261,800 0.03% 
469,000 CALPINE CORP* 7.50% 15/02/2021 511,796 0.07% 
280,000 CALPINE CORP 144A* 7.88% 31/07/2020 306,600 0.04% 
426,000 CALPINE CORP 144A* 7.50% 15/02/2021 464,872 0.06% 
156,000 CALPINE CORP 144A* 6.00% 15/01/2022 159,510 0.02% 
635,000 CALPINE CORP 144A* 5.88% 15/01/2024 622,300 0.08% 
200,606 ELWOOD ENERGY LLC* 8.16% 05/07/2026 215,150 0.03% 
200,000 ENEL SPA 144A* 8.75% 24/09/2073 217,341 0.03% 

1,375,000 ENERGY FUTURE INTERMEDIATE HOLDING CO 
LLC/EFIH FINANCE INC* 10.00% 01/12/2020 1,457,500 0.20% 

500,000 ENTERGY ARKANSAS INC* 3.05% 01/06/2023 466,186 0.06% 
400,000 GENON AMERICAS GENERATION LLC* 8.50% 01/10/2021 421,000 0.06% 
345,000 GENON ENERGY INC* 9.88% 15/10/2020 382,950 0.05% 
745,877 HOMER CITY GENERATION LP* 8.14% 01/10/2019 786,900 0.11% 
100,000 MIRANT CORP 144A* 7.40% 15/07/2004 0 0.00% 

1,500,000 NGL ENERGY PARTNERS LP/NGL ENERGY FINANCE 
CORP 144A* 6.88% 15/10/2021 1,537,500 0.21% 

165,000 NRG ENERGY INC* 7.63% 15/01/2018 188,100 0.03% 
120,000 NRG ENERGY INC* 8.25% 01/09/2020 132,900 0.02% 

2,290,000 NRG ENERGY INC* 7.88% 15/05/2021 2,536,175 0.34% 
461,000 NSG HOLDINGS LLC/NSG HOLDINGS INC 144A* 7.75% 15/12/2025 490,965 0.07% 
140,000 PUGET SOUND ENERGY INC* 6.97% 01/06/2067 143,442 0.02% 

3,390,000 SABINE PASS LNG LP* 7.50% 30/11/2016 3,830,700 0.51% 
      
Term Loans  - 3.62% (30 June 2013: 3.77%)   

970,000 ADVANCEPIERRE FOODS* 0.10% 28/09/2017 931,200 0.12% 
156,271 ADVANTAGE SALES & MARKETING* 0.08% 12/06/2018 157,933 0.02% 
940,000 AIR MEDICAL GROUP HOLDINGS INC* 0.08% 21/05/2018 921,200 0.12% 
851,136 ALINTA ENERGY* 0.04% 13/08/2018 851,843 0.11% 
55,821 ALINTA ENERGY* 0.00% 07/08/2019 55,868 0.01% 
96,000 APPLIED SYSTEMS* 0.08% 08/06/2017 96,120 0.01% 

900,000 ASSOCIATED PARTNERS* 0.01% 24/12/2015 902,250 0.12% 
487,500 ASTORIA GENERATING COMPANY ACQUISITIONS LLC* 0.79% 26/10/2017 502,125 0.07% 
560,000 ASURION CORP* 0.05% 16/08/2019 576,100 0.08% 
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Term Loans  - 3.62% (30 June 2013: 3.77%) (continued)   

594,420 ASURION LLC* 0.05% 24/05/2019 593,974 0.08% 
401,606 BRICKMAN GROUP HOLDINGS INC* 0.00% 17/12/2021 410,016 0.05% 
344,733 CERIDIAN CORPORATION* 0.06% 31/05/2017 345,702 0.05% 
850,000 CHS/COMMUNITY HEALTH SYSTEMS INC* 0.00% 01/11/2021 850,000 0.11% 
32,564 CLEVELAND UNLIMITED* 0.10% 25/01/2016 32,564 0.00% 
26,531 CLEVELAND UNLIMITED* 0.10% 25/01/2016 26,531 0.00% 
13,138 CLEVELAND UNLIMITED* 0.10% 25/01/2016 13,138 0.00% 
79,470 CLEVELAND UNLIMITED* 0.15% 01/08/2018 79,470 0.01% 
32,259 CLEVELAND UNLIMITED* 0.15% 01/08/2018 32,259 0.00% 
26,490 CLEVELAND UNLIMITED INC B* 0.15% 01/08/2018 26,490 0.00% 
12,978 CLEVELAND UNLIMITED INC C* 0.15% 26/07/2016 12,978 0.00% 

200,000 CPM HOLDINGS INC* 0.10% 16/02/2018 201,500 0.03% 
407,683 DAE AVIATION HOLDINGS* 0.06% 02/11/2018 410,232 0.05% 
184,817 DAE AVIATION HOLDINGS* 0.06% 02/11/2018 185,972 0.02% 
800,000 DARLING INTERNATIONAL REG* 0.00% 05/10/2014 800,000 0.11% 
371,741 DEX MEDIA WEST LLC* 0.08% 24/10/2014 289,854 0.04% 
478,800 DRILLSHIPS FINANCING* 0.05% 15/07/2016 484,986 0.06% 
409,029 ESSENTIAL POWER* 0.21% 07/08/2019 392,668 0.05% 
370,322 FMG RESOURCES* 0.03% 28/06/2019 374,836 0.05% 
140,000 GCA SERVICES* 0.09% 11/10/2020 141,663 0.02% 
19,881 GLOBAL AVIATION HOLDINGS INC* 0.10% 13/07/2017 0 0.00% 

198,742 GLOBAL AVIATION HOLDINGS INC* 0.03% 13/02/2018 0 0.00% 
500,000 GREENWAY MEDICAL TECHNOLOGIES INC* 0.00% 01/11/2021 502,500 0.07% 
481,579 HILTON WORLDWIDE FIN REGD* 0.03% 26/10/2020 485,191 0.06% 
735,000 ION TRADING TECHNOLOGIES LTD* 0.08% 21/05/2021 748,326 0.10% 
320,000 LANTIQ DEUTSCHLAND GMBH* 0.09% 16/11/2015 308,800 0.04% 
992,386 LIBERTY CABLEVISION OF PURETO RICO LLC* 0.04% 09/06/2017 993,209 0.13% 

1,580,000 MEDQUIST INC* 0.25% 16/08/2019 1,346,950 0.18% 
100,000 METROFLAG BP LLC/METROFLAG CABLE LLC* 0.00% 06/07/2013 0 0.00% 
395,926 MISYS PLC* 0.00% 02/12/2018 398,401 0.05% 
500,000 MISYS PLC* 0.00% 06/12/2019 573,125 0.08% 
540,000 MOHEGAN TRIBAL GAMING AUTHORITY* 0.04% 19/11/2019 547,765 0.07% 
199,000 NATIONAL FINANCIAL PARTNERS CORP* 0.00% 19/06/2020 200,825 0.03% 
263,182 NAVISTAR INTERNATIONAL CORPORATION* 0.06% 16/08/2017 266,719 0.04% 
495,000 NEWPAGE CORPORATION* 0.08% 16/11/2018 505,311 0.07% 
267,977 ONE CALL MEDICAL INC* 0.00% 20/11/2020 267,811 0.04% 
400,000 PANDA SHERMAN POWER LLC* 0.09% 13/09/2018 410,000 0.05% 
186,690 PANOLAM INDUSTRIES INTL INC* 0.07% 23/08/2017 178,756 0.02% 

1,092,691 RICE DRILLING LLC* 0.09% 11/10/2018 1,111,814 0.15% 
216,372 SALIX PHARMACEUTICALS LTD* 0.00% 02/01/2020 218,469 0.03% 
492,526 SHERIDAN HEALTHCARE INC* 0.00% 29/06/2018 493,605 0.07% 
225,000 STEINWAY MUSICAL INSTRUM REG* 0.08% 18/09/2020 232,313 0.03% 

1,101,584 SUPERVALU INC* 0.03% 21/03/2019 1,111,046 0.15% 
2,112,500 TEXAS COMPETITIVE ELECTRIC HOLDINGS COMPANY 

LLC* 0.04% 10/10/2014 1,493,009 0.20% 
850,000 TEXAS COMPETITIVE ELECTRIC HOLDINGS COMPANY 

LLC* 0.05% 10/10/2017 587,036 0.08% 
253,280 THE PANTRY INC* 0.06% 26/07/2019 255,914 0.03% 
50,000 TRANSTAR INDUSTRIES INC* 0.09% 02/10/2019 47,500 0.01% 

227,120 TRAVELPORT LLC* 0.10% 31/01/2016 234,501 0.03% 
1,345,000 TRIBUNE* 0.03% 27/12/2020 1,336,594 0.18% 

500,000 TRUE RELIGION APPAREL* 0.04% 30/07/2019 474,165 0.06% 
460,750 VAREL INTL ENERGY FUNDING ZCP* 0.09% 16/07/2017 467,661 0.06% 
500,000 WALL STREET SYSTEMS INC* 0.09% 24/04/2020 503,750 0.07% 
375,000 WALTER INVESTMENT MANAGEMENT ZCP* 0.06% 31/05/2018 375,281 0.05% 

      
 Total Bonds   664,825,129 89.27% 
     
Financial Bond Assets at Fair Value Through Profit or Loss 664,825,129 89.27% 
Financial Bond Liabilities at Fair Value Through Profit or Loss – – 
 
WARRANTS    
    
Airline - 0.00% (30 June 2013: 0.00%)    
32,005 GLOBAL AVIATION HOLDINGS INC† 0.00% 01/02/2017 3 0.00% 
    
Commercial Services - 0.00% (30 June 2013: 0.00%)    
550 ALION SCIENCE & TECHNOLOGY CORP* 0.00% 01/11/2014 0 0.00% 
    
Energy - 0.00% (30 June 2013: 0.00%)    
1,749 AVENTINE RENEWABLE ENERGY HOLDINGS INC/OLD† 0.00% 24/09/2017 1,142 0.00% 
    71
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Financial - 0.01% (30 June 2013: 0.04%)    
6,713 CUI ACQUISITION CORP† 0.00% 01/01/2020 67,898 0.01% 
      
 Total Warrants   69,043 0.01% 
        
Financial Warrant Assets at Fair Value Through Profit or Loss 69,043 0.01% 
Financial Warrant Liabilities at Fair Value Through Profit or Loss – – 
   
Nominal Security   Value US$ Fund %
      
EQUITIES     
      
Communications - 0.04% (30 June 2013: 0.02%)    

25,000 ESCROW ADELPHIA†  17,500 0.00% 
50,000 ESCROW CB ADELPHIA†  35,000 0.00% 

4,600 INTELSAT SA PFD*  265,282 0.04% 
50,000 PFD ADELPHIA ESCROW§  35,000 0.00% 

      
Energy - 0.00% (30 June 2013: 0.00%)    

371 AVENTINE RENEWABLE ENERGY HOLDINGS INC*  3,710 0.00% 
      
Financial - 0.81% (30 June 2013: 0.57%)    

2,050 ALLY FINANCIAL INC PFD*  1,957,942 0.26% 
703 ALLY FINANCIAL INC 144A PFD*  671,431 0.09% 

30,000 ASPEN INSURANCE HOLDINGS LTD PFD*  680,100 0.09% 
63,400 CITIGROUP INC PFD*  1,604,654 0.22% 
10,000 GMAC CAPITAL TRUST I PFD*  266,000 0.04% 
33,600 REGIONS FINANCIAL CORP PFD*  741,552 0.10% 

6,304 UNICREDIT BANK AG*  63,040 0.01% 
      
Industrial - 0.00% (30 June 2013: 0.01%)    

4,311 NEENAH ENTERPRISES INC*  28,022 0.00% 
      
 Total Equities   6,369,233 0.85% 
    
Financial Equity Assets at Fair Value Through Profit or Loss 6,369,233 0.85% 
Financial Equity Liabilities at Fair Value Through Profit or Loss – – 
 
  

 
SWAPS     
     

Nominal 
Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value US$ Fund %

   
Centrally Cleared Swaps    
     
Credit Default Swaps - (0.03%) (30 June 2013: (0.03%))   

5,600,000 Barclays 20/12/2018 (225,399) (0.03%) 

 
5.00%; Buying default protection on North American High Yield Series version 
21    

 Total Centrally Cleared Swaps∞  (225,399) (0.03%) 
  
Financial Swap Assets at Fair Value Through Profit or Loss – – 
Financial Swap Liabilities at Fair Value Through Profit or Loss (225,399) (0.03%) 
  

 
Investments   671,038,006 90.10% 
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FORWARD FOREIGN CURRENCY CONTRACTS 0.48% (30 June 2013: (0.68%))  
      

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
 
The SEI High Yield Fixed Income Fund Hedged Euro Institutional A Class   
28/01/2014     66,715,044   EUR     (91,824,592)   USD Brown Brothers Harriman 104,276 0.01% 
 
The SEI High Yield Fixed Income Fund Hedged Euro Institutional B Class   
28/01/2014     1,000,362   EUR     (1,375,849)   USD Brown Brothers Harriman 2,583 0.00% 
 
The SEI High Yield Fixed Income Fund Hedged Euro Institutional Distributing A Class   
28/01/2014     1,059,432   EUR     (1,458,171)   USD Brown Brothers Harriman 1,656 0.00% 
 
The SEI High Yield Fixed Income Fund Hedged Sterling Institutional Class   
28/01/2014     62,485,038   GBP     (102,422,237)  USD Brown Brothers Harriman 1,051,709 0.14% 
 
The SEI High Yield Fixed Income Fund Hedged Sterling Institutional Distributing Class   
28/01/2014     115,543,961   GBP     (189,399,620)  USD Brown Brothers Harriman 1,938,817 0.26% 
 
The SEI High Yield Fixed Income Fund Hedged Sterling Institutional H Class   
28/01/2014     5,850,297   GBP     (9,589,648)   USD Brown Brothers Harriman 98,323 0.01% 
 
The SEI High Yield Fixed Income Fund Hedged Sterling Institutional H Distributing Class   
28/01/2014     12,136,261   GBP     (19,893,115)   USD Brown Brothers Harriman 204,285 0.03% 
 
The SEI High Yield Fixed Income Fund Hedged Sterling Institutional+ H Class   
28/01/2014     2,656,496   GBP     (4,354,385)   USD Brown Brothers Harriman 44,717 0.01% 
 
The SEI High Yield Fixed Income Fund Hedged Sterling Institutional+ H Distributing Class   
28/01/2014     596,477   GBP     (977,713)   USD Brown Brothers Harriman 10,040 0.00% 
 
The SEI High Yield Fixed Income Fund Hedged Sterling Wealth A Distributing Class   
28/01/2014     7,634,842   GBP     (12,514,644)   USD Brown Brothers Harriman 128,498 0.02% 
 
The SEI High Yield Fixed Income Fund Hedged Sterling Wealth B Distributing Class   
28/01/2014     18,837   GBP     (30,876)   USD Brown Brothers Harriman 317 0.00% 
      
Portfolio Hedges      
02/01/2014 574,861 USD (351,511) GBP Brown Brothers Harriman (7,328) 0.00% 
03/01/2014 1,331,119 USD (807,130) GBP Brown Brothers Harriman (5,689) 0.00% 
06/01/2014 91,456 USD (55,348) GBP Brown Brothers Harriman (211) 0.00% 
      (13,228) 0.00% 
        
 Total Forward Foreign Currency Contracts∞ 3,571,993 0.48% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 3,585,222 0.48% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (13,229) 0.00% 
  

 
  Value US$ Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 674,848,627 90.61% 
Total Financial Liabilities at Fair Value Through Profit or Loss (238,628) (0.03%) 
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Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market. 666,978,791 88.41% 
§ Transferable securities excluding those admitted to an official stock exchange listing or traded on a 

regulated market. 35,000 0.00% 
∞ OTC financial derivative instruments. 3,346,594 0.44% 
† Other transferable securities including those which are unlisted. 4,249,614 0.56% 
      
Total Investments 674,609,999 89.41% 
  

 
FRN denotes Floating Rate Note. 
‡ denotes security in default. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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BONDS     
      
   
Corporate Bonds - 24.50% (30 June 2013: 23.86%)   

35,000 21ST CENTURY FOX AMERICA INC* 6.20% 15/12/2034 38,744 0.01% 
30,000 21ST CENTURY FOX AMERICA INC* 6.65% 15/11/2037 35,018 0.01% 
10,000 ABB FINANCE USA INC* 4.38% 08/05/2042 9,164 0.00% 

320,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON 
144A* 3.88% 10/11/2014 328,738 0.10% 

140,000 ABBVIE INC* 1.75% 06/11/2017 139,760 0.04% 
190,000 ABBVIE INC* 2.90% 06/11/2022 177,585 0.05% 
140,842 AIR 2 US 144A† 8.03% 01/10/2019 149,292 0.05% 
120,000 ALTRIA GROUP INC* 4.75% 05/05/2021 128,779 0.04% 
100,000 ALTRIA GROUP INC* 2.85% 09/08/2022 92,072 0.03% 
155,000 ALTRIA GROUP INC* 4.00% 31/01/2024 151,499 0.05% 
30,000 ALTRIA GROUP INC* 9.95% 10/11/2038 45,762 0.01% 

125,000 ALTRIA GROUP INC* 5.38% 31/01/2044 125,518 0.04% 
150,000 AMEREN CORP* 8.88% 15/05/2014 154,302 0.05% 
170,000 AMERICA MOVIL SAB DE CV* 5.63% 15/11/2017 191,491 0.06% 
405,000 AMERICA MOVIL SAB DE CV* 3.13% 16/07/2022 373,875 0.11% 
325,000 AMERICAN AIRLINES CLASS A PASS THROUGH TRUST 

SERIES 2013-2 144A* 4.95% 15/01/2023 340,844 0.10% 
220,000 AMERICAN ELECTRIC POWER CO INC* 1.65% 15/12/2017 215,559 0.07% 
190,000 AMERICAN EXPRESS CREDIT CORP* 5.13% 25/08/2014 195,785 0.06% 
377,000 AMERICAN EXPRESS CREDIT CORP* 1.75% 12/06/2015 383,084 0.12% 
130,000 AMERICAN INTERNATIONAL GROUP INC* 8.25% 15/08/2018 162,614 0.05% 
115,000 AMERICAN INTERNATIONAL GROUP INC* 6.40% 15/12/2020 135,914 0.04% 
150,000 AMERICAN INTERNATIONAL GROUP INC* 6.25% 15/03/2037 150,000 0.05% 
45,000 AMERICAN INTERNATIONAL GROUP INC* 8.18% 15/05/2058 54,450 0.02% 

162,000 AMERICAN TOWER CORP* 4.50% 15/01/2018 173,545 0.05% 
122,000 AMERICAN TOWER CORP* 5.05% 01/09/2020 129,012 0.04% 
148,000 AMERICAN TOWER CORP* 3.50% 31/01/2023 134,938 0.04% 
245,000 AMGEN INC* 5.38% 15/05/2043 251,545 0.08% 
10,000 ANADARKO PETROLEUM CORP* 5.95% 15/09/2016 11,141 0.00% 

220,000 ANADARKO PETROLEUM CORP* 6.38% 15/09/2017 252,575 0.08% 
120,000 ANADARKO PETROLEUM CORP* 6.45% 15/09/2036 134,752 0.04% 
115,000 ANHEUSER-BUSCH INBEV WORLDWIDE INC* 7.75% 15/01/2019 143,596 0.04% 
140,000 ANHEUSER-BUSCH INBEV WORLDWIDE INC* 5.38% 15/01/2020 160,672 0.05% 
130,000 ANHEUSER-BUSCH INBEV WORLDWIDE INC* 2.50% 15/07/2022 120,246 0.04% 
109,000 APACHE CORP* 3.25% 15/04/2022 107,393 0.03% 
100,000 APACHE CORP* 5.10% 01/09/2040 101,533 0.03% 
10,000 APACHE CORP* 4.75% 15/04/2043 9,699 0.00% 

180,000 ASSURANT INC* 2.50% 15/03/2018 175,870 0.05% 
260,000 AT&T INC* 2.50% 15/08/2015 266,941 0.08% 
230,000 AT&T INC* 1.60% 15/02/2017 229,678 0.07% 
55,000 AT&T INC* 4.30% 15/12/2042 46,653 0.01% 
55,000 AVALONBAY COMMUNITIES INC* 3.63% 01/10/2020 55,599 0.02% 

200,000 BAIDU INC* 3.25% 06/08/2018 202,160 0.06% 
70,000 BAKER HUGHES INC* 3.20% 15/08/2021 69,503 0.02% 
50,000 BANK OF AMERICA CORP* 7.38% 15/05/2014 51,244 0.02% 

270,000 BANK OF AMERICA CORP* 4.50% 01/04/2015 282,468 0.09% 
592,000 BANK OF AMERICA CORP* 1.50% 09/10/2015 597,961 0.18% 
10,000 BANK OF AMERICA CORP* 6.50% 01/08/2016 11,291 0.00% 

300,000 BANK OF AMERICA CORP* 5.42% 15/03/2017 329,816 0.10% 
30,000 BANK OF AMERICA CORP* 3.88% 22/03/2017 32,020 0.01% 

205,000 BANK OF AMERICA CORP* 6.00% 01/09/2017 234,067 0.07% 
10,000 BANK OF AMERICA CORP* 5.75% 01/12/2017 11,381 0.00% 

535,000 BANK OF AMERICA CORP* 2.60% 15/01/2019 537,361 0.17% 
30,000 BANK OF AMERICA CORP* 7.63% 01/06/2019 37,210 0.01% 

170,000 BANK OF AMERICA CORP* 5.00% 13/05/2021 185,771 0.06% 
535,000 BANK OF AMERICA CORP* 4.10% 24/07/2023 537,270 0.17% 
615,000 BANK OF AMERICA NA* 1.13% 14/11/2016 614,318 0.19% 
200,000 BANK OF AMERICA NA* 5.30% 15/03/2017 220,444 0.07% 
140,000 BARRICK GOLD CORP* 3.85% 01/04/2022 126,088 0.04% 
400,000 BARRICK GOLD CORP* 4.10% 01/05/2023 361,556 0.11% 
140,000 BARRICK NORTH AMERICA FINANCE LLC* 4.40% 30/05/2021 134,798 0.04% 
100,000 BBVA US SENIOR SAU* 3.25% 16/05/2014 100,803 0.03% 
210,000 BBVA US SENIOR SAU* 4.66% 09/10/2015 220,768 0.07% 
310,000 BEAR STEARNS COS LLC* 6.40% 02/10/2017 359,774 0.11% 
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275,000 BERKSHIRE HATHAWAY FINANCE CORP* 2.90% 15/10/2020 272,714 0.08% 
70,000 BERKSHIRE HATHAWAY INC* 3.20% 11/02/2015 72,149 0.02% 

150,000 BERKSHIRE HATHAWAY INC* 3.75% 15/08/2021 154,655 0.05% 
220,000 BHP BILLITON FINANCE USA LTD* 3.25% 21/11/2021 218,696 0.07% 
205,000 BHP BILLITON FINANCE USA LTD* 3.85% 30/09/2023 205,889 0.06% 
220,000 BHP BILLITON FINANCE USA LTD* 5.00% 30/09/2043 223,683 0.07% 
120,000 BNP PARIBAS SA* 2.38% 14/09/2017 122,516 0.04% 
70,000 BOEING CAPITAL CORP* 4.70% 27/10/2019 78,544 0.02% 
80,000 BOEING CO* 4.88% 15/02/2020 89,195 0.03% 
90,000 BOSTON PROPERTIES LP* 3.13% 01/09/2023 82,205 0.03% 

135,000 BOSTON PROPERTIES LP* 3.80% 01/02/2024 129,460 0.04% 
170,000 BP CAPITAL MARKETS PLC* 3.25% 06/05/2022 164,775 0.05% 
85,000 BUCKEYE PARTNERS LP* 5.85% 15/11/2043 83,872 0.03% 

100,000 CANADIAN OIL SANDS LTD 144A* 4.50% 01/04/2022 100,708 0.03% 
94,000 CANADIAN OIL SANDS LTD 144A* 6.00% 01/04/2042 96,126 0.03% 

140,000 CAPITAL ONE FINANCIAL CORP* 7.38% 23/05/2014 143,605 0.04% 
10,000 CATHOLIC HEALTH INITIATIVES* 4.35% 01/11/2042 8,675 0.00% 

120,000 CELGENE CORP* 2.30% 15/08/2018 119,341 0.04% 
120,000 CELGENE CORP* 5.25% 15/08/2043 120,986 0.04% 
30,000 CELLCO PARTNERSHIP/VERIZON WIRELESS CAPITAL 

LLC* 8.50% 15/11/2018 37,984 0.01% 
60,000 CELULOSA ARAUCO Y CONSTITUCION SA* 4.75% 11/01/2022 58,455 0.02% 
38,000 CITIGROUP INC* 5.13% 05/05/2014 38,555 0.01% 

250,000 CITIGROUP INC* 6.38% 12/08/2014 258,405 0.08% 
140,000 CITIGROUP INC* 5.00% 15/09/2014 143,988 0.04% 
117,000 CITIGROUP INC* 2.65% 02/03/2015 119,373 0.04% 
90,000 CITIGROUP INC* 3.95% 15/06/2016 95,751 0.03% 

205,000 CITIGROUP INC* 1.70% 25/07/2016 206,932 0.06% 
245,000 CITIGROUP INC* 4.45% 10/01/2017 265,531 0.08% 
100,000 CITIGROUP INC* 5.50% 15/02/2017 110,183 0.03% 
225,000 CITIGROUP INC* 6.00% 15/08/2017 256,446 0.08% 
190,000 CITIGROUP INC* 4.05% 30/07/2022 187,883 0.06% 
210,000 CITIGROUP INC* 3.88% 25/10/2023 206,442 0.06% 
90,000 CITIGROUP INC* 5.50% 13/09/2025 94,792 0.03% 
70,000 CITIGROUP INC* 8.13% 15/07/2039 98,188 0.03% 
80,000 CITIGROUP INC* 6.68% 13/09/2043 92,050 0.03% 

200,000 CITIGROUP INC FRN* 0.79% 25/08/2036 155,109 0.05% 
120,000 CLIFFS NATURAL RESOURCES INC* 3.95% 15/01/2018 121,175 0.04% 
40,000 CLIFFS NATURAL RESOURCES INC* 4.80% 01/10/2020 39,757 0.01% 
10,000 CLIFFS NATURAL RESOURCES INC* 4.88% 01/04/2021 9,725 0.00% 
10,000 COMCAST CABLE COMMUNICATIONS HOLDINGS INC* 9.46% 15/11/2022 13,851 0.00% 

270,000 COMCAST CORP* 6.50% 15/01/2017 309,311 0.10% 
75,000 COMCAST CORP* 4.25% 15/01/2033 69,669 0.02% 
50,000 COMCAST CORP* 6.95% 15/08/2037 61,465 0.02% 

105,000 COMISION FEDERAL DE ELECTRICIDAD 144A* 4.88% 15/01/2024 104,213 0.03% 
300,000 COMMONWEALTH BANK OF AUSTRALIA 144A* 2.13% 17/03/2014 301,154 0.09% 
110,000 COMMONWEALTH BANK OF AUSTRALIA 144A* 3.75% 15/10/2014 112,804 0.03% 
10,000 COMMONWEALTH BANK OF AUSTRALIA 144A* 5.00% 15/10/2019 11,146 0.00% 

125,000 CONAGRA FOODS INC* 1.30% 25/01/2016 125,217 0.04% 
70,000 CONOCOPHILLIPS* 5.90% 15/05/2038 82,164 0.03% 

257,990 CONTINENTAL AIRLINES CLASS A PASS THROUGH 
TRUST SERIES 2007-1* 5.98% 19/04/2022 281,854 0.09% 

471,630 CONTINENTAL AIRLINES CLASS A-1 PASS THROUGH 
TRUST SERIES 1999-2* 7.26% 15/03/2020 524,689 0.16% 

100,000 COOPERATIEVE CENTRALE RAIFFEISEN-
BOERENLEENBANK BA/NETHERLANDS* 3.38% 19/01/2017 105,289 0.03% 

150,000 COOPERATIEVE CENTRALE RAIFFEISEN-
BOERENLEENBANK BA/NETHERLANDS* 3.88% 08/02/2022 150,818 0.05% 

255,000 COOPERATIEVE CENTRALE RAIFFEISEN-
BOERENLEENBANK BA/NETHERLANDS* 5.75% 01/12/2043 270,322 0.08% 

127,000 COOPERATIEVE CENTRALE RAIFFEISEN-
BOERENLEENBANK BA/NETHERLANDS 144A* 11.00% 29/12/2049 168,116 0.05% 

13,000 COX COMMUNICATIONS INC* 5.45% 15/12/2014 13,586 0.00% 
65,000 CRANE CO* 2.75% 15/12/2018 64,683 0.02% 
85,000 CRANE CO* 4.45% 15/12/2023 84,017 0.03% 

250,000 CREDIT AGRICOLE SA 144A* 8.38% 29/10/2049 283,750 0.09% 
140,000 CVS CAREMARK CORP* 2.25% 05/12/2018 139,959 0.04% 
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95,000 CVS CAREMARK CORP* 4.00% 05/12/2023 94,799 0.03% 
55,000 CVS CAREMARK CORP* 5.30% 05/12/2043 56,879 0.02% 
25,619 CVS PASS-THROUGH TRUST* 5.88% 10/01/2028 27,793 0.01% 

210,243 CVS PASS-THROUGH TRUST* 6.04% 10/12/2028 231,291 0.07% 
165,563 CVS PASS-THROUGH TRUST 144A* 5.79% 10/01/2026 179,977 0.06% 
17,715 CVS PASS-THROUGH TRUST 144A* 5.30% 11/01/2027 18,420 0.01% 

199,000 DAIMLER FINANCE NORTH AMERICA LLC 144A* 1.88% 15/09/2014 200,722 0.06% 
180,000 DAIMLER FINANCE NORTH AMERICA LLC 144A* 1.30% 31/07/2015 181,056 0.06% 
300,000 DAIMLER FINANCE NORTH AMERICA LLC 144A* 1.45% 01/08/2016 301,787 0.09% 
150,000 DAIMLER FINANCE NORTH AMERICA LLC 144A* 1.88% 11/01/2018 147,756 0.05% 
215,000 DAIMLER FINANCE NORTH AMERICA LLC 144A* 2.38% 01/08/2018 214,524 0.07% 
119,000 DCP MIDSTREAM OPERATING LP* 4.95% 01/04/2022 120,796 0.04% 
215,000 DDR CORP* 4.63% 15/07/2022 219,295 0.07% 
205,000 DDR CORP* 3.38% 15/05/2023 186,703 0.06% 
201,825 DELTA AIR LINES CLASS A PASS THROUGH TRUST 

SERIES 2007-1* 6.82% 10/08/2022 227,558 0.07% 
135,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV* 5.75% 23/03/2016 148,225 0.05% 
235,000 DEVON ENERGY CORP* 1.20% 15/12/2016 234,901 0.07% 
235,000 DEVON ENERGY CORP* 2.25% 15/12/2018 232,538 0.07% 
20,000 DEVON ENERGY CORP* 3.25% 15/05/2022 19,071 0.01% 

100,000 DEVON ENERGY CORP* 5.60% 15/07/2041 104,210 0.03% 
20,000 DEVON FINANCING CORP LLC* 7.88% 30/09/2031 25,724 0.01% 

185,000 DIAGEO CAPITAL PLC* 1.13% 29/04/2018 178,357 0.05% 
110,000 DIAGEO FINANCE BV* 3.25% 15/01/2015 113,156 0.03% 
90,000 DIAGEO INVESTMENT CORP* 2.88% 11/05/2022 85,791 0.03% 

135,000 DIAMOND OFFSHORE DRILLING INC* 4.88% 01/11/2043 132,496 0.04% 
70,000 DIRECTV HOLDINGS LLC/DIRECTV FINANCING CO INC* 3.80% 15/03/2022 67,245 0.02% 
75,000 DOMINION GAS HOLDINGS LLC 144A* 4.80% 01/11/2043 72,401 0.02% 

185,000 DOMINION RESOURCES INC/VA* 8.88% 15/01/2019 235,065 0.07% 
110,000 DUKE ENERGY CORP* 1.63% 15/08/2017 109,305 0.03% 
80,000 DUKE ENERGY CORP* 3.95% 15/10/2023 80,023 0.02% 
90,000 DUKE ENERGY OHIO INC* 3.80% 01/09/2023 89,955 0.03% 
50,000 EATON CORP* 1.50% 02/11/2017 49,254 0.02% 

200,000 EATON CORP* 2.75% 02/11/2022 186,438 0.06% 
50,000 EATON CORP* 4.15% 02/11/2042 44,630 0.01% 
30,000 ECOLAB INC* 4.35% 08/12/2021 31,108 0.01% 

190,000 ECOPETROL SA* 7.38% 18/09/2043 205,960 0.06% 
150,000 EL PASO PIPELINE PARTNERS OPERATING CO LLC* 4.10% 15/11/2015 157,765 0.05% 
175,000 EL PASO PIPELINE PARTNERS OPERATING CO LLC* 6.50% 01/04/2020 200,973 0.06% 
70,000 ELECTRICITE DE FRANCE 144A† 4.60% 27/01/2020 75,742 0.02% 

176,000 ENERGEN CORP* 4.63% 01/09/2021 172,315 0.05% 
68,000 ENERGY TRANSFER PARTNERS LP* 6.50% 01/02/2042 73,083 0.02% 
45,000 ENERGY TRANSFER PARTNERS LP* 5.15% 01/02/2043 41,118 0.01% 
25,000 ENERGY TRANSFER PARTNERS LP* 5.95% 01/10/2043 25,363 0.01% 
20,000 ENTERPRISE PRODUCTS OPERATING LLC* 5.70% 15/02/2042 21,086 0.01% 
35,000 EQUITY ONE INC* 3.75% 15/11/2022 32,838 0.01% 

193,000 ERAC USA FINANCE LLC 144A* 5.63% 15/03/2042 197,121 0.06% 
205,000 EXELON CORP* 5.63% 15/06/2035 203,231 0.06% 
240,000 EXPRESS SCRIPTS HOLDING CO* 2.10% 12/02/2015 243,478 0.07% 
240,000 EXPRESS SCRIPTS HOLDING CO* 3.50% 15/11/2016 253,732 0.08% 
400,000 FARMERS EXCHANGE CAPITAL II 144A* 6.15% 01/11/2053 404,828 0.12% 
170,000 FEDERAL REALTY INVESTMENT TRUST* 3.00% 01/08/2022 158,865 0.05% 
95,000 FEDERAL REALTY INVESTMENT TRUST* 3.95% 15/01/2024 93,940 0.03% 
40,000 FIRSTENERGY CORP* 2.75% 15/03/2018 39,303 0.01% 

150,000 FIRSTENERGY CORP* 4.25% 15/03/2023 139,823 0.04% 
360,000 FIRSTENERGY CORP* 7.38% 15/11/2031 391,170 0.12% 
245,000 FIVE CORNERS FUNDING TRUST 144A* 4.42% 15/11/2023 241,972 0.07% 
180,000 FLORIDA GAS TRANSMISSION CO LLC 144A* 3.88% 15/07/2022 176,398 0.05% 
154,000 FOMENTO ECONOMICO MEXICANO SAB DE CV* 4.38% 10/05/2043 127,060 0.04% 
120,000 FORD MOTOR CO* 4.75% 15/01/2043 108,225 0.03% 
375,000 FORD MOTOR CREDIT CO LLC* 1.70% 09/05/2016 379,291 0.12% 
160,000 FORD MOTOR CREDIT CO LLC* 8.13% 15/01/2020 200,072 0.06% 
405,000 FORD MOTOR CREDIT CO LLC* 4.38% 06/08/2023 407,170 0.13% 
20,000 FREEPORT-MCMORAN COPPER & GOLD INC* 2.38% 15/03/2018 19,951 0.01% 
80,000 FREEPORT-MCMORAN COPPER & GOLD INC* 3.10% 15/03/2020 77,723 0.02% 

105,000 FREEPORT-MCMORAN COPPER & GOLD INC* 3.55% 01/03/2022 99,792 0.03% 
40,000 GENERAL ELECTRIC CAPITAL CORP* 1.63% 02/07/2015 40,650 0.01% 
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180,000 GENERAL ELECTRIC CAPITAL CORP* 6.00% 07/08/2019 211,196 0.06% 
400,000 GENERAL ELECTRIC CAPITAL CORP* 6.15% 07/08/2037 466,672 0.14% 
290,000 GENERAL ELECTRIC CAPITAL CORP* 5.88% 14/01/2038 330,343 0.10% 
140,000 GENERAL ELECTRIC CAPITAL CORP* 6.88% 10/01/2039 179,983 0.06% 
370,000 GENERAL ELECTRIC CAPITAL CORP* 6.38% 15/11/2067 401,450 0.12% 
300,000 GENERAL ELECTRIC CAPITAL CORP FRN* 0.37% 20/03/2014 299,909 0.09% 
215,000 GENERAL ELECTRIC CAPITAL CORP FRN* 0.72% 15/08/2036 176,992 0.05% 
50,000 GENERAL ELECTRIC CO* 0.85% 09/10/2015 50,234 0.02% 

315,000 GENERAL MOTORS CO 144A* 3.50% 02/10/2018 322,088 0.10% 
135,000 GENERAL MOTORS CO 144A* 4.88% 02/10/2023 136,688 0.04% 
65,000 GENERAL MOTORS CO 144A* 6.25% 02/10/2043 67,519 0.02% 
80,000 GLAXOSMITHKLINE CAPITAL PLC* 2.85% 08/05/2022 75,452 0.02% 

115,000 GLENCORE FUNDING LLC 144A* 2.50% 15/01/2019 111,357 0.03% 
570,000 GOLDMAN SACHS CAPITAL II FRN* 4.00% 01/12/2049 400,710 0.12% 
20,000 GOLDMAN SACHS GROUP INC* 6.00% 01/05/2014 20,357 0.01% 

190,000 GOLDMAN SACHS GROUP INC* 5.63% 15/01/2017 209,368 0.06% 
250,000 GOLDMAN SACHS GROUP INC* 5.95% 18/01/2018 284,235 0.09% 
200,000 GOLDMAN SACHS GROUP INC* 2.38% 22/01/2018 200,760 0.06% 
200,000 GOLDMAN SACHS GROUP INC* 6.00% 15/06/2020 229,315 0.07% 
130,000 GOLDMAN SACHS GROUP INC* 5.25% 27/07/2021 142,329 0.04% 
272,000 GOLDMAN SACHS GROUP INC* 6.75% 01/10/2037 302,612 0.09% 
225,000 GOLDMAN SACHS GROUP INC* 6.25% 01/02/2041 259,290 0.08% 
225,000 HALLIBURTON CO* 2.00% 01/08/2018 223,281 0.07% 
300,000 HBOS PLC 144A* 6.75% 21/05/2018 339,338 0.10% 
100,000 HCA INC* 5.75% 15/03/2014 100,900 0.03% 
640,000 HCP INC* 6.30% 15/09/2016 720,708 0.22% 
200,000 HCP INC* 3.75% 01/02/2019 207,737 0.06% 
235,000 HEALTH CARE REIT INC* 4.95% 15/01/2021 248,481 0.08% 
100,000 HEALTH CARE REIT INC* 5.25% 15/01/2022 106,564 0.03% 
70,000 HEALTH CARE REIT INC* 6.50% 15/03/2041 77,740 0.02% 
40,000 HEINEKEN NV 144A* 1.40% 01/10/2017 39,243 0.01% 

105,000 HESS CORP* 7.30% 15/08/2031 128,233 0.04% 
280,000 HOME DEPOT INC* 3.75% 15/02/2024 278,694 0.09% 
105,000 HSBC HOLDINGS PLC* 4.00% 30/03/2022 107,924 0.03% 
250,000 HSBC USA INC* 2.38% 13/02/2015 255,092 0.08% 
115,000 HSBC USA INC* 2.63% 24/09/2018 116,941 0.04% 
220,000 HUMANA INC* 3.15% 01/12/2022 203,656 0.06% 
96,000 HUSKY ENERGY INC* 7.25% 15/12/2019 115,835 0.04% 
30,000 HYUNDAI CAPITAL AMERICA 144A* 2.13% 02/10/2017 29,795 0.01% 

300,000 ILFC E-CAPITAL TRUST II 144A* 6.25% 21/12/2065 283,500 0.09% 
140,000 ING BANK NV 144A* 5.80% 25/09/2023 146,383 0.04% 
20,000 ING US INC* 2.90% 15/02/2018 20,456 0.01% 

125,000 ING US INC* 5.50% 15/07/2022 135,937 0.04% 
123,000 INTEL CORP* 4.00% 15/12/2032 113,366 0.03% 
162,000 INTER-AMERICAN DEVELOPMENT BANK* 3.88% 28/10/2041 145,582 0.04% 
260,000 INTERNATIONAL BUSINESS MACHINES CORP* 1.63% 15/05/2020 243,810 0.07% 
405,000 INTERNATIONAL LEASE FINANCE CORP 144A* 6.50% 01/09/2014 418,669 0.13% 
80,000 INTERNATIONAL LEASE FINANCE CORP 144A* 6.75% 01/09/2016 89,200 0.03% 

100,000 INTERNATIONAL LEASE FINANCE CORP 144A* 7.13% 01/09/2018 115,750 0.04% 
50,000 JOHN DEERE CAPITAL CORP* 2.25% 17/04/2019 49,893 0.02% 
20,000 JOHN DEERE CAPITAL CORP* 1.70% 15/01/2020 18,834 0.01% 

100,000 JP MORGAN CHASE CAPITAL XIII FRN* 1.20% 30/09/2034 79,500 0.02% 
520,000 JP MORGAN CHASE CAPITAL XXIII FRN* 1.24% 15/05/2047 374,400 0.12% 
40,000 JPMORGAN CHASE & CO* 5.15% 01/10/2015 42,752 0.01% 

200,000 JPMORGAN CHASE & CO* 1.10% 15/10/2015 200,763 0.06% 
70,000 JPMORGAN CHASE & CO* 4.40% 22/07/2020 75,247 0.02% 
20,000 JPMORGAN CHASE & CO* 4.35% 15/08/2021 21,078 0.01% 

100,000 JPMORGAN CHASE & CO* 4.50% 24/01/2022 105,773 0.03% 
300,000 JPMORGAN CHASE & CO* 3.20% 25/01/2023 284,408 0.09% 
270,000 JPMORGAN CHASE & CO* 3.38% 01/05/2023 251,640 0.08% 
250,000 JPMORGAN CHASE BANK NA* 6.00% 05/07/2017 281,827 0.09% 
750,000 JPMORGAN CHASE BANK NA* 6.00% 01/10/2017 858,089 0.26% 
60,000 KENTUCKY UTILITIES CO* 4.65% 15/11/2043 59,758 0.02% 

330,000 KERR-MCGEE CORP* 6.95% 01/07/2024 383,348 0.12% 
125,000 KINDER MORGAN ENERGY PARTNERS LP* 4.15% 01/02/2024 120,934 0.04% 
70,000 KINDER MORGAN ENERGY PARTNERS LP* 5.00% 01/03/2043 64,607 0.02% 
89,000 KRAFT FOODS GROUP INC* 5.38% 10/02/2020 100,410 0.03% 

78



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
THE SEI U.S. FIXED INCOME FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 
Nominal Security Coupon Maturity Value US$ Fund %
      
Corporate Bonds - 24.50% (30 June 2013: 23.86%) (continued)   

70,000 KRAFT FOODS GROUP INC* 3.50% 06/06/2022 68,222 0.02% 
120,000 KRAFT FOODS GROUP INC* 6.50% 09/02/2040 139,944 0.04% 
60,000 LANDWIRTSCHAFTLICHE RENTENBANK* 1.38% 23/10/2019 57,108 0.02% 

343,000 LAZARD GROUP LLC* 6.85% 15/06/2017 386,734 0.12% 
180,000 LAZARD GROUP LLC* 4.25% 14/11/2020 179,609 0.06% 

1,670,000 LEHMAN BROTHERS HOLDINGS CAPITAL TRUST VII* 5.86% 30/11/2056 0 0.00% 
470,000 LEHMAN BROTHERS HOLDINGS INC* 6.50% 19/07/2017 0 0.00% 

1,200,000 LEHMAN BROTHERS HOLDINGS INC* 6.75% 28/12/2017 0 0.00% 
215,000 LIBERTY MUTUAL GROUP INC 144A* 4.25% 15/06/2023 207,589 0.06% 
100,000 LIBERTY MUTUAL GROUP INC 144A* 6.50% 01/05/2042 109,745 0.03% 
205,000 LLOYDS BANK PLC* 2.30% 27/11/2018 204,468 0.06% 
100,000 LORILLARD TOBACCO CO* 8.13% 23/06/2019 121,815 0.04% 
50,000 LOUISVILLE GAS & ELECTRIC CO* 4.65% 15/11/2043 49,639 0.02% 

264,000 LVMH MOET HENNESSY LOUIS VUITTON SA 144A* 1.63% 29/06/2017 263,011 0.08% 
95,000 LYB INTERNATIONAL FINANCE BV* 4.00% 15/07/2023 93,770 0.03% 
55,000 LYB INTERNATIONAL FINANCE BV* 5.25% 15/07/2043 55,288 0.02% 

220,000 M&T BANK CORP 144A* 6.88% 29/12/2049 211,312 0.06% 
20,000 MALLINCKRODT INTERNATIONAL FINANCE SA 144A* 3.50% 15/04/2018 19,620 0.01% 

275,000 MALLINCKRODT INTERNATIONAL FINANCE SA 144A* 4.75% 15/04/2023 253,808 0.08% 
105,000 MARKEL CORP* 4.90% 01/07/2022 109,400 0.03% 
75,000 MARKEL CORP* 3.63% 30/03/2023 70,590 0.02% 
50,000 MEDTRONIC INC* 4.45% 15/03/2020 54,796 0.02% 
10,000 MEDTRONIC INC* 3.13% 15/03/2022 9,716 0.00% 

195,000 MERCK & CO INC* 1.30% 18/05/2018 189,659 0.06% 
140,000 MERCK & CO INC* 2.80% 18/05/2023 129,610 0.04% 
220,000 MERRILL LYNCH & CO INC* 8.95% 18/05/2017 252,325 0.08% 
406,000 MERRILL LYNCH & CO INC* 9.57% 06/06/2017 471,269 0.14% 
130,000 MERRILL LYNCH & CO INC* 6.40% 28/08/2017 149,878 0.05% 
40,000 MERRILL LYNCH & CO INC* 6.88% 25/04/2018 47,295 0.01% 

150,000 METLIFE INC* 4.37% 15/09/2023 153,133 0.05% 
235,000 METLIFE INC* 6.40% 15/12/2036 241,463 0.07% 
180,000 METLIFE INC* 4.88% 13/11/2043 176,659 0.05% 
250,000 METROPOLITAN EDISON CO 144A* 3.50% 15/03/2023 233,372 0.07% 
125,000 METROPOLITAN LIFE GLOBAL FUNDING I 144A* 5.13% 10/06/2014 127,591 0.04% 
370,000 MICROSOFT CORP* 3.63% 15/12/2023 370,578 0.11% 
100,000 MICROSOFT CORP* 4.88% 15/12/2043 102,208 0.03% 
135,000 MID-AMERICA APARTMENTS LP* 4.30% 15/10/2023 131,252 0.04% 
150,000 MIDAMERICAN ENERGY CO* 2.40% 15/03/2019 151,051 0.05% 
10,000 MIDAMERICAN ENERGY CO* 4.80% 15/09/2043 10,167 0.00% 
20,000 MIDAMERICAN ENERGY HOLDINGS CO* 6.50% 15/09/2037 23,231 0.01% 

230,000 MIDAMERICAN ENERGY HOLDINGS CO 144A* 5.15% 15/11/2043 231,915 0.07% 
10,000 MOLSON COORS BREWING CO* 3.50% 01/05/2022 9,818 0.00% 
91,000 MONDELEZ INTERNATIONAL INC* 5.38% 10/02/2020 102,774 0.03% 
10,000 MONDELEZ INTERNATIONAL INC* 6.50% 09/02/2040 11,950 0.00% 

165,000 MORGAN STANLEY* 6.00% 13/05/2014 168,147 0.05% 
50,000 MORGAN STANLEY* 4.20% 20/11/2014 51,590 0.02% 

210,000 MORGAN STANLEY* 5.38% 15/10/2015 225,870 0.07% 
100,000 MORGAN STANLEY* 5.45% 09/01/2017 110,900 0.03% 
10,000 MORGAN STANLEY* 4.75% 22/03/2017 10,913 0.00% 

124,000 MORGAN STANLEY* 5.50% 28/07/2021 138,565 0.04% 
150,000 MORGAN STANLEY* 5.00% 24/11/2025 150,449 0.05% 
60,000 MOSAIC CO* 5.45% 15/11/2033 61,131 0.02% 
65,000 MOSAIC CO* 5.63% 15/11/2043 65,941 0.02% 

205,000 MURPHY OIL CORP* 3.70% 01/12/2022 189,421 0.06% 
327,000 MURRAY STREET INVESTMENT TRUST I* 4.65% 09/03/2017 352,142 0.11% 
55,000 MYLAN INC/PA* 5.40% 29/11/2043 55,444 0.02% 

250,000 NATIONAL AUSTRALIA BANK LTD/NEW YORK* 2.75% 09/03/2017 259,090 0.08% 
250,000 NATIONAL BANK OF CANADA 144A* 2.20% 19/10/2016 258,025 0.08% 
125,000 NATIONAL RURAL UTILITIES COOPERATIVE FINANCE 

CORP* 3.40% 15/11/2023 120,955 0.04% 
20,000 NATIONAL SEMICONDUCTOR CORP* 6.60% 15/06/2017 23,373 0.01% 

250,000 NATIONWIDE MUTUAL INSURANCE CO 144A* 5.81% 15/12/2024 253,125 0.08% 
319,000 NATIONWIDE MUTUAL INSURANCE CO 144A* 6.60% 15/04/2034 324,981 0.10% 
160,000 NBCUNIVERSAL ENTERPRISE INC 144A* 1.97% 15/04/2019 156,509 0.05% 
280,000 NISOURCE FINANCE CORP* 6.80% 15/01/2019 325,862 0.10% 
150,000 NOBLE ENERGY INC* 4.15% 15/12/2021 154,237 0.05% 
10,000 NOBLE ENERGY INC* 5.25% 15/11/2043 9,992 0.00% 
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500,000 NORDDEUTSCHE LANDESBANK GIROZENTRALE 144A* 2.00% 05/02/2019 492,702 0.15% 
200,000 NORDEA BANK AB 144A* 4.88% 13/05/2021 206,724 0.06% 
225,000 NORTHROP GRUMMAN CORP* 3.25% 01/08/2023 209,870 0.06% 
170,000 NORTHROP GRUMMAN CORP* 4.75% 01/06/2043 161,105 0.05% 
235,361 NORTHWEST AIRLINES CLASS A-1 PASS THROUGH 

TRUST SERIES 2001-1* 7.04% 01/04/2022 268,312 0.08% 
80,000 OCCIDENTAL PETROLEUM CORP* 3.13% 15/02/2022 77,918 0.02% 
60,000 OCCIDENTAL PETROLEUM CORP* 2.70% 15/02/2023 54,928 0.02% 

150,000 ONCOR ELECTRIC DELIVERY CO LLC* 5.75% 30/09/2020 165,035 0.05% 
100,000 ONCOR ELECTRIC DELIVERY CO LLC* 5.30% 01/06/2042 103,979 0.03% 
135,000 ONEOK PARTNERS LP* 2.00% 01/10/2017 134,340 0.04% 
120,000 ONEOK PARTNERS LP* 3.20% 15/09/2018 122,703 0.04% 
90,000 ONEOK PARTNERS LP* 6.20% 15/09/2043 97,147 0.03% 

130,000 ORACLE CORP* 1.20% 15/10/2017 127,928 0.04% 
455,000 ORACLE CORP* 2.38% 15/01/2019 459,073 0.14% 
130,000 ORACLE CORP* 3.63% 15/07/2023 128,956 0.04% 
20,000 PACIFIC GAS & ELECTRIC CO* 8.25% 15/10/2018 25,014 0.01% 

210,000 PACIFIC GAS & ELECTRIC CO* 3.25% 15/06/2023 199,202 0.06% 
70,000 PACIFIC GAS & ELECTRIC CO* 6.05% 01/03/2034 80,185 0.02% 

140,000 PACIFIC GAS & ELECTRIC CO* 5.13% 15/11/2043 144,572 0.04% 
275,000 PANHANDLE EASTERN PIPE LINE CO LP* 8.13% 01/06/2019 329,895 0.10% 
177,000 PEMEX PROJECT FUNDING MASTER TRUST* 6.63% 15/06/2035 186,293 0.06% 
130,000 PEPSICO INC* 0.70% 13/08/2015 130,138 0.04% 
275,000 PEPSICO INC* 2.25% 07/01/2019 275,818 0.08% 
50,000 PEPSICO INC* 4.00% 05/03/2042 43,541 0.01% 

150,000 PERNOD RICARD SA 144A* 5.75% 07/04/2021 165,340 0.05% 
180,000 PERNOD RICARD SA 144A* 4.45% 15/01/2022 182,080 0.06% 
160,000 PERNOD RICARD SA 144A* 4.25% 15/07/2022 159,592 0.05% 
205,000 PERRIGO CO PLC 144A* 1.30% 08/11/2016 204,289 0.06% 
205,000 PERRIGO CO PLC 144A* 2.30% 08/11/2018 202,341 0.06% 
145,000 PERRIGO CO PLC 144A* 4.00% 15/11/2023 141,575 0.04% 
370,000 PETROBRAS GLOBAL FINANCE BV* 3.00% 15/01/2019 346,258 0.11% 
50,000 PETROBRAS INTERNATIONAL FINANCE CO* 3.88% 27/01/2016 51,473 0.02% 
66,000 PETROBRAS INTERNATIONAL FINANCE CO* 6.13% 06/10/2016 71,482 0.02% 
62,000 PETROBRAS INTERNATIONAL FINANCE CO* 5.75% 20/01/2020 63,794 0.02% 

390,000 PETROBRAS INTERNATIONAL FINANCE CO* 5.38% 27/01/2021 387,031 0.12% 
254,000 PETROLEOS MEXICANOS* 3.50% 30/01/2023 232,728 0.07% 
80,000 PETROLEOS MEXICANOS* 4.88% 18/01/2024 80,000 0.02% 

115,000 PETROLEOS MEXICANOS* 5.50% 27/06/2044 104,938 0.03% 
80,000 PETROLEOS MEXICANOS FRN* 2.27% 18/07/2018 82,400 0.03% 

115,000 PFIZER INC* 3.00% 15/06/2023 108,051 0.03% 
110,000 PHILIP MORRIS INTERNATIONAL INC* 2.90% 15/11/2021 105,012 0.03% 
60,000 PHILIP MORRIS INTERNATIONAL INC* 2.50% 22/08/2022 54,693 0.02% 
60,000 PHILIP MORRIS INTERNATIONAL INC* 4.50% 20/03/2042 56,045 0.02% 
20,000 PLAINS EXPLORATION & PRODUCTION CO* 6.50% 15/11/2020 22,088 0.01% 
10,000 PLAINS EXPLORATION & PRODUCTION CO* 6.88% 15/02/2023 11,150 0.00% 
20,000 POTASH CORP OF SASKATCHEWAN INC* 4.88% 30/03/2020 21,639 0.01% 

100,000 PPL CAPITAL FUNDING INC* 3.40% 01/06/2023 93,049 0.03% 
95,000 PPL CAPITAL FUNDING INC* 4.70% 01/06/2043 85,574 0.03% 

350,000 PRICOA GLOBAL FUNDING I 144A* 1.60% 29/05/2018 339,271 0.10% 
210,000 PRIVATE EXPORT FUNDING CORP* 2.13% 15/07/2016 217,825 0.07% 
190,000 PRIVATE EXPORT FUNDING CORP* 4.38% 15/03/2019 209,785 0.06% 
165,000 PROLOGIS LP* 4.25% 15/08/2023 162,996 0.05% 
125,000 PRUDENTIAL FINANCIAL INC* 2.30% 15/08/2018 124,260 0.04% 
300,000 PUBLIC SERVICE CO OF NEW MEXICO* 7.95% 15/05/2018 356,601 0.11% 
245,000 PUGET ENERGY INC* 6.00% 01/09/2021 273,981 0.08% 
30,000 RAYTHEON CO* 3.13% 15/10/2020 30,034 0.01% 

140,000 REYNOLDS AMERICAN INC* 3.25% 01/11/2022 129,040 0.04% 
70,000 RIO TINTO FINANCE USA LTD* 2.50% 20/05/2016 72,188 0.02% 

160,000 RIO TINTO FINANCE USA LTD* 3.50% 02/11/2020 163,356 0.05% 
20,000 RIO TINTO FINANCE USA LTD* 4.13% 20/05/2021 20,746 0.01% 
50,000 RIO TINTO FINANCE USA LTD* 3.75% 20/09/2021 50,480 0.02% 
40,000 ROCK TENN CO* 3.50% 01/03/2020 39,343 0.01% 
20,000 ROCK TENN CO* 4.00% 01/03/2023 19,102 0.01% 
86,000 ROWAN COS INC* 5.40% 01/12/2042 79,562 0.02% 

110,000 ROYAL BANK OF CANADA* 0.63% 04/12/2015 109,961 0.03% 
20,000 ROYAL BANK OF SCOTLAND GROUP PLC* 2.55% 18/09/2015 20,455 0.01% 
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160,000 ROYAL BANK OF SCOTLAND GROUP PLC* 6.40% 21/10/2019 184,372 0.06% 
110,000 ROYAL BANK OF SCOTLAND GROUP PLC* 6.10% 10/06/2023 110,891 0.03% 
580,000 ROYAL BANK OF SCOTLAND GROUP PLC* 6.00% 19/12/2023 584,130 0.18% 
100,000 SANTANDER US DEBT SAU 144A* 3.78% 07/10/2015 103,045 0.03% 
20,000 SCHLUMBERGER NORGE A/S 144A* 4.20% 15/01/2021 21,140 0.01% 

400,000 SECURITY BENEFIT LIFE INSURANCE CO 144A* 8.75% 15/05/2016 447,818 0.14% 
90,000 SEMPRA ENERGY* 4.05% 01/12/2023 88,869 0.03% 

120,000 SHELL INTERNATIONAL FINANCE BV* 4.38% 25/03/2020 131,550 0.04% 
455,000 SKANDINAVISKA ENSKILDA BANKEN AB 144A* 2.38% 20/11/2018 450,824 0.14% 
125,000 SL GREEN REALTY CORP/SL GREEN OPERATING 

PARTNERSHIP/RECKSON OPERATING PART* 7.75% 15/03/2020 146,860 0.05% 
230,000 SLM CORP* 3.88% 10/09/2015 237,763 0.07% 
165,000 SOUTHERN CO* 2.45% 01/09/2018 167,504 0.05% 
190,000 SOUTHERN COPPER CORP* 5.25% 08/11/2042 154,086 0.05% 
70,000 SOUTHWESTERN ELECTRIC POWER CO* 3.55% 15/02/2022 68,375 0.02% 
95,000 SPECTRA ENERGY PARTNERS LP* 2.95% 25/09/2018 96,294 0.03% 
55,000 SPECTRA ENERGY PARTNERS LP* 5.95% 25/09/2043 58,797 0.02% 
50,000 SPRINT CAPITAL CORP* 8.75% 15/03/2032 53,625 0.02% 

205,000 ST JUDE MEDICAL INC* 3.25% 15/04/2023 191,262 0.06% 
210,000 STANDARD CHARTERED PLC 144A* 3.95% 11/01/2023 194,780 0.06% 
230,000 STATE STREET CORP* 4.96% 15/03/2018 249,527 0.08% 
165,000 STATOIL ASA* 2.90% 08/11/2020 163,920 0.05% 
125,000 STATOIL ASA* 3.70% 01/03/2024 124,103 0.04% 
100,000 SUMITOMO MITSUI BANKING CORP 144A* 3.15% 22/07/2015 103,406 0.03% 
175,000 SUNTRUST PREFERRED CAPITAL I* 4.00% 29/06/2049 130,594 0.04% 
210,000 SVENSK EXPORTKREDIT AB* 1.75% 20/10/2015 214,643 0.07% 
80,000 TALISMAN ENERGY INC* 3.75% 01/02/2021 77,452 0.02% 
95,000 TANGER PROPERTIES LP* 3.88% 01/12/2023 91,574 0.03% 

109,000 TC PIPELINES LP* 4.65% 15/06/2021 110,294 0.03% 
120,000 TEACHERS INSURANCE & ANNUITY ASSOCIATION OF 

AMERICA* 6.85% 16/12/2039 148,127 0.05% 
10,000 TELECOM ITALIA CAPITAL SA* 7.18% 18/06/2019 11,225 0.00% 
30,000 TELEFONICA EMISIONES SAU* 6.22% 03/07/2017 33,820 0.01% 
50,000 TELEFONICA EMISIONES SAU* 5.88% 15/07/2019 55,755 0.02% 

115,000 TELEFONICA EMISIONES SAU* 4.57% 27/04/2023 113,400 0.03% 
250,000 TENNESSEE GAS PIPELINE CO LLC* 8.00% 01/02/2016 282,760 0.09% 
10,000 TEVA PHARMACEUTICAL FINANCE CO BV* 3.65% 10/11/2021 9,808 0.00% 
10,000 TEVA PHARMACEUTICAL FINANCE IV BV* 3.65% 10/11/2021 9,808 0.00% 

109,000 TEVA PHARMACEUTICAL FINANCE IV LLC* 2.25% 18/03/2020 103,649 0.03% 
210,000 THERMO FISHER SCIENTIFIC INC* 1.30% 01/02/2017 209,088 0.06% 
85,000 THERMO FISHER SCIENTIFIC INC* 2.40% 01/02/2019 84,209 0.03% 
40,000 THERMO FISHER SCIENTIFIC INC* 3.60% 15/08/2021 39,642 0.01% 
85,000 THERMO FISHER SCIENTIFIC INC* 4.15% 01/02/2024 84,192 0.03% 
55,000 THERMO FISHER SCIENTIFIC INC* 5.30% 01/02/2044 55,615 0.02% 

140,000 THOMSON REUTERS CORP* 1.30% 23/02/2017 139,382 0.04% 
35,000 THOMSON REUTERS CORP* 5.65% 23/11/2043 35,635 0.01% 
20,000 TIME WARNER CABLE INC* 5.88% 15/11/2040 17,301 0.01% 
10,000 TIME WARNER CABLE INC* 5.50% 01/09/2041 8,286 0.00% 

270,000 TIME WARNER ENTERTAINMENT CO LP* 8.38% 15/07/2033 294,160 0.09% 
80,000 TIME WARNER INC* 4.75% 29/03/2021 85,310 0.03% 
50,000 TIME WARNER INC* 7.70% 01/05/2032 64,199 0.02% 
10,000 TIME WARNER INC* 6.25% 29/03/2041 11,105 0.00% 

140,000 TOYOTA MOTOR CREDIT CORP* 1.25% 05/10/2017 137,435 0.04% 
85,000 TOYOTA MOTOR CREDIT CORP* 3.40% 15/09/2021 86,290 0.03% 
40,000 TRANSOCEAN INC* 5.05% 15/12/2016 44,187 0.01% 

225,000 TRANSOCEAN INC* 6.38% 15/12/2021 252,836 0.08% 
200,000 TRW AUTOMOTIVE INC 144A* 4.45% 01/12/2023 194,000 0.06% 
165,000 TYSON FOODS INC* 4.50% 15/06/2022 167,997 0.05% 
40,000 UBM PLC 144A* 5.75% 03/11/2020 41,585 0.01% 

260,000 UBS AG/STAMFORD CT* 3.88% 15/01/2015 268,802 0.08% 
70,000 UNITED TECHNOLOGIES CORP* 4.50% 01/06/2042 67,976 0.02% 
30,000 UNITEDHEALTH GROUP INC* 1.63% 15/03/2019 28,889 0.01% 
40,000 UNITEDHEALTH GROUP INC* 3.88% 15/10/2020 42,167 0.01% 
20,000 UNITEDHEALTH GROUP INC* 3.38% 15/11/2021 19,753 0.01% 
20,000 UNITEDHEALTH GROUP INC* 5.80% 15/03/2036 22,001 0.01% 
40,000 UNITEDHEALTH GROUP INC* 5.70% 15/10/2040 43,823 0.01% 

199,314 US AIRWAYS 2012-2 CLASS A PASS THROUGH TRUST* 4.63% 03/06/2025 202,552 0.06% 
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365,000 VALE OVERSEAS LTD* 4.38% 11/01/2022 354,631 0.11% 
150,000 VALE OVERSEAS LTD* 6.88% 21/11/2036 154,913 0.05% 
114,000 VALE SA* 5.63% 11/09/2042 103,487 0.03% 
200,000 VENTAS REALTY LP/VENTAS CAPITAL CORP* 4.00% 30/04/2019 210,157 0.06% 
420,000 VERIZON COMMUNICATIONS INC* 2.50% 15/09/2016 434,295 0.13% 
310,000 VERIZON COMMUNICATIONS INC* 3.65% 14/09/2018 328,155 0.10% 
50,000 VERIZON COMMUNICATIONS INC* 6.35% 01/04/2019 58,770 0.02% 

295,000 VERIZON COMMUNICATIONS INC* 4.50% 15/09/2020 315,817 0.10% 
775,000 VERIZON COMMUNICATIONS INC* 5.15% 15/09/2023 832,111 0.26% 
629,000 VERIZON COMMUNICATIONS INC* 6.40% 15/09/2033 723,426 0.22% 
40,000 VERIZON COMMUNICATIONS INC* 6.00% 01/04/2041 43,917 0.01% 

280,000 VERIZON COMMUNICATIONS INC* 6.55% 15/09/2043 327,589 0.10% 
95,000 VIACOM INC* 2.50% 01/09/2018 95,766 0.03% 

290,000 VIACOM INC* 4.25% 01/09/2023 289,397 0.09% 
180,000 VIACOM INC* 5.85% 01/09/2043 189,220 0.06% 
372,000 VODAFONE GROUP PLC* 0.90% 19/02/2016 373,302 0.11% 
260,000 VODAFONE GROUP PLC* 1.50% 19/02/2018 253,497 0.08% 
330,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 144A* 2.13% 20/11/2018 326,049 0.10% 
200,000 WACHOVIA CAPITAL TRUST III* 5.57% 29/03/2049 183,000 0.06% 
40,000 WASTE MANAGEMENT INC* 7.38% 15/05/2029 48,671 0.01% 

225,000 WEA FINANCE LLC 144A* 4.63% 10/05/2021 237,454 0.07% 
100,000 WEATHERFORD INTERNATIONAL LTD/BERMUDA* 4.50% 15/04/2022 100,630 0.03% 
40,000 WEATHERFORD INTERNATIONAL LTD/BERMUDA* 5.95% 15/04/2042 40,078 0.01% 
30,000 WELLPOINT INC* 1.25% 10/09/2015 30,209 0.01% 
30,000 WELLPOINT INC* 5.88% 15/06/2017 33,838 0.01% 

120,000 WELLPOINT INC* 3.70% 15/08/2021 119,557 0.04% 
246,000 WELLPOINT INC* 3.13% 15/05/2022 230,718 0.07% 
60,000 WELLPOINT INC* 5.10% 15/01/2044 59,499 0.02% 
60,000 WELLS FARGO & CO* 3.68% 15/06/2016 63,885 0.02% 
10,000 WELLS FARGO & CO* 2.10% 08/05/2017 10,186 0.00% 
40,000 WELLS FARGO & CO* 1.50% 16/01/2018 39,742 0.01% 
20,000 WELLS FARGO & CO* 4.60% 01/04/2021 21,925 0.01% 
70,000 WELLS FARGO & CO* 3.45% 13/02/2023 66,180 0.02% 
60,000 WELLS FARGO & CO* 5.38% 02/11/2043 61,440 0.02% 

435,000 WELLS FARGO & CO 144A* 4.48% 16/01/2024 433,017 0.13% 
80,000 WELLS FARGO CAPITAL X* 5.95% 15/12/2036 78,520 0.02% 
45,000 WESTERN GAS PARTNERS LP* 5.38% 01/06/2021 48,208 0.01% 

300,000 WESTPAC BANKING CORP 144A FRN* 0.98% 31/03/2014 300,572 0.09% 
149,000 WILLIAMS COS INC* 7.88% 01/09/2021 171,814 0.05% 
62,000 WILLIAMS COS INC* 7.75% 15/06/2031 66,478 0.02% 
20,000 WILLIAMS COS INC* 8.75% 15/03/2032 23,350 0.01% 

120,000 WISCONSIN PUBLIC SERVICE CORP* 4.75% 01/11/2044 121,108 0.04% 
60,000 WM WRIGLEY JR CO 144A* 2.00% 20/10/2017 59,833 0.02% 

110,000 WM WRIGLEY JR CO 144A* 2.40% 21/10/2018 109,325 0.03% 
250,000 WM WRIGLEY JR CO 144A* 2.90% 21/10/2019 247,933 0.08% 
205,000 WM WRIGLEY JR CO 144A* 3.38% 21/10/2020 202,646 0.06% 
20,000 WPP FINANCE 2010* 5.63% 15/11/2043 19,799 0.01% 

116,000 WPX ENERGY INC* 6.00% 15/01/2022 116,000 0.04% 
95,000 WR BERKLEY CORP* 4.63% 15/03/2022 96,089 0.03% 
90,000 XLIT LTD* 5.25% 15/12/2043 90,603 0.03% 

247,000 XSTRATA FINANCE CANADA LTD 144A* 2.05% 23/10/2015 250,144 0.08% 
190,000 XSTRATA FINANCE CANADA LTD 144A* 2.70% 25/10/2017 192,157 0.06% 
65,000 YUM! BRANDS INC* 5.35% 01/11/2043 63,157 0.02% 

200,000 ZFS FINANCE USA TRUST II 144A* 6.45% 15/12/2065 213,500 0.07% 
120,000 ZOETIS INC* 3.25% 01/02/2023 112,281 0.03% 

   
Government Bonds - 29.79% (30 June 2013: 26.29%)   

485,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND* 4.25% 07/01/2025 458,871 0.14% 
40,000 FANNIE MAE DISCOUNT NOTES† 0.00% 24/02/2014 39,993 0.01% 

380,000 FARMER MAC GUARANTEED NOTES TRUST 144A* 5.13% 19/04/2017 429,675 0.13% 
320,000 FEDERAL FARM CREDIT BANKS* 1.50% 16/11/2015 326,830 0.10% 
515,000 FEDERAL FARM CREDIT BANKS FRN* 0.19% 19/09/2014 515,077 0.16% 
410,000 FEDERAL HOME LOAN BANKS* 0.75% 26/05/2028 390,451 0.12% 
160,000 FEDERAL HOME LOAN BANKS* 5.50% 15/07/2036 185,094 0.06% 
40,000 FEDERAL HOME LOAN MORTGAGE CORP* 1.25% 02/10/2019 37,893 0.01% 

120,000 FEDERAL HOME LOAN MORTGAGE CORP* 6.75% 15/03/2031 158,770 0.05% 
800,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION* 0.50% 29/01/2016 799,704 0.25% 
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1,600,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION* 0.00% 09/10/2019 1,360,466 0.42% 
170,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION* 6.25% 15/05/2029 213,119 0.07% 
40,000 FINANCING CORP FICO* 0.00% 08/02/2018 37,329 0.01% 

120,000 FINANCING CORP FICO* 0.00% 06/04/2018 110,962 0.03% 
150,000 FINANCING CORP FICO* 0.00% 11/05/2018 138,264 0.04% 
140,000 FINANCING CORP FICO* 0.00% 02/11/2018 126,843 0.04% 
60,000 FINANCING CORP FICO* 0.00% 07/03/2019 53,504 0.02% 
20,000 FINANCING CORP FICO* 0.00% 06/06/2019 17,772 0.01% 
10,000 FINANCING CORP FICO* 0.00% 26/09/2019 8,634 0.00% 
60,000 FINANCING CORP FICO SERIES 6P* 0.00% 03/08/2018 54,878 0.02% 

110,000 FINANCING CORP FICO SERIES 7P* 0.00% 03/08/2018 100,610 0.03% 
60,000 FINANCING CORP FICO SERIES 8P* 0.00% 03/08/2018 54,878 0.02% 

140,000 FINANCING CORP FICO SERIES D-P* 0.00% 03/08/2018 128,049 0.04% 
215,000 HASHEMITE KINGDOM OF JORDAN GOVERNMENT AID 

BOND* 2.50% 30/10/2020 210,146 0.06% 
220,000 INDONESIA GOVERNMENT INTERNATIONAL BOND* 4.88% 05/05/2021 217,800 0.07% 
230,000 JAPAN BANK FOR INTERNATIONAL 

COOPERATION/JAPAN* 2.88% 02/02/2015 236,075 0.07% 
350,000 JAPAN BANK FOR INTERNATIONAL 

COOPERATION/JAPAN* 1.75% 31/07/2018 347,159 0.11% 
205,000 JAPAN BANK FOR INTERNATIONAL 

COOPERATION/JAPAN* 3.38% 31/07/2023 201,415 0.06% 
200,000 JAPAN FINANCE ORGANIZATION FOR 

MUNICIPALITIES* 4.00% 13/01/2021 213,326 0.07% 
410,000 KOMMUNALBANKEN A/S 144A* 1.13% 23/05/2018 398,274 0.12% 

15,309,000 MEXICAN BONOS* 6.50% 09/06/2022 1,181,639 0.36% 
12,000 MEXICO GOVERNMENT INTERNATIONAL BOND* 4.00% 02/10/2023 11,880 0.00% 

467,000 MEXICO GOVERNMENT INTERNATIONAL BOND* 5.75% 12/10/2110 431,975 0.13% 
100,000 PROVINCE OF ONTARIO CANADA* 0.95% 26/05/2015 100,769 0.03% 
510,000 PROVINCE OF QUEBEC CANADA* 2.63% 13/02/2023 468,458 0.14% 
380,380 RUSSIAN FOREIGN BOND-EUROBOND* 7.50% 31/03/2030 443,219 0.14% 
510,000 SLOVAKIA GOVERNMENT INTERNATIONAL BOND 

144A* 4.38% 21/05/2022 526,279 0.16% 
210,000 SLOVENIA GOVERNMENT INTERNATIONAL BOND 

144A* 4.75% 10/05/2018 215,250 0.07% 
215,000 SLOVENIA GOVERNMENT INTERNATIONAL BOND 

144A* 5.50% 26/10/2022 214,463 0.07% 
340,000 SOUTH AFRICA GOVERNMENT INTERNATIONAL 

BOND* 5.88% 16/09/2025 353,600 0.11% 
500,000 SPAIN GOVERNMENT INTERNATIONAL BOND 144A* 4.00% 06/03/2018 508,250 0.16% 
375,000 TENNESSEE VALLEY AUTHORITY* 1.75% 15/10/2018 372,670 0.11% 
130,000 TENNESSEE VALLEY AUTHORITY* 3.88% 15/02/2021 137,271 0.04% 
90,000 TENNESSEE VALLEY AUTHORITY* 5.25% 15/09/2039 96,058 0.03% 

100,000 TENNESSEE VALLEY AUTHORITY* 4.63% 15/09/2060 89,443 0.03% 
210,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 7.50% 07/11/2019 234,885 0.07% 
833,173 UNITED STATES TREASURY INFLATION INDEXED 

BONDS* 1.25% 15/04/2014 838,510 0.26% 
2,583,294 UNITED STATES TREASURY INFLATION INDEXED 

BONDS* 2.00% 15/07/2014 2,640,207 0.81% 
926,805 UNITED STATES TREASURY INFLATION INDEXED 

BONDS* 0.50% 15/04/2015 947,151 0.29% 
1,359,607 UNITED STATES TREASURY INFLATION INDEXED 

BONDS* 0.13% 15/04/2016 1,396,040 0.43% 
2,724,836 UNITED STATES TREASURY INFLATION INDEXED 

BONDS* 0.13% 15/04/2017 2,800,619 0.86% 
1,131,558 UNITED STATES TREASURY INFLATION INDEXED 

BONDS* 0.13% 15/04/2018 1,154,101 0.35% 
1,856,586 UNITED STATES TREASURY INFLATION INDEXED 

BONDS* 0.38% 15/07/2023 1,790,590 0.55% 
183,690 UNITED STATES TREASURY INFLATION INDEXED 

BONDS* 2.13% 15/02/2040 206,393 0.06% 
570,556 UNITED STATES TREASURY INFLATION INDEXED 

BONDS* 2.13% 15/02/2041 641,073 0.20% 
20,671 UNITED STATES TREASURY INFLATION INDEXED 

BONDS* 0.75% 15/02/2042 16,618 0.01% 
97,000 UNITED STATES TREASURY NOTE/BOND* 0.25% 31/07/2015 96,996 0.03% 

7,115,000 UNITED STATES TREASURY NOTE/BOND* 0.38% 31/08/2015 7,125,836 2.19% 
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3,591,000 UNITED STATES TREASURY NOTE/BOND* 0.25% 30/09/2015 3,587,775 1.10% 
2,123,000 UNITED STATES TREASURY NOTE/BOND* 0.25% 15/10/2015 2,120,263 0.65% 
1,423,000 UNITED STATES TREASURY NOTE/BOND* 0.25% 31/10/2015 1,420,999 0.44% 
1,150,000 UNITED STATES TREASURY NOTE/BOND* 0.25% 30/11/2015 1,147,709 0.35% 
1,701,000 UNITED STATES TREASURY NOTE/BOND* 1.38% 30/11/2015 1,733,891 0.53% 
1,694,000 UNITED STATES TREASURY NOTE/BOND* 0.63% 15/08/2016 1,694,396 0.52% 
2,528,000 UNITED STATES TREASURY NOTE/BOND* 0.63% 15/10/2016 2,523,260 0.78% 
2,091,000 UNITED STATES TREASURY NOTE/BOND* 0.63% 15/12/2016 2,082,506 0.64% 
2,488,000 UNITED STATES TREASURY NOTE/BOND* 3.13% 30/04/2017 2,663,521 0.82% 

20,000 UNITED STATES TREASURY NOTE/BOND* 1.38% 30/06/2018 19,848 0.01% 
610,000 UNITED STATES TREASURY NOTE/BOND* 1.38% 30/09/2018 602,565 0.19% 

14,532,000 UNITED STATES TREASURY NOTE/BOND* 1.25% 30/11/2018 14,220,928 4.37% 
233,000 UNITED STATES TREASURY NOTE/BOND* 1.50% 31/12/2018 230,379 0.07% 

4,720,000 UNITED STATES TREASURY NOTE/BOND* 3.63% 15/08/2019 5,142,954 1.58% 
2,350,000 UNITED STATES TREASURY NOTE/BOND* 2.00% 30/09/2020 2,297,125 0.71% 
5,199,000 UNITED STATES TREASURY NOTE/BOND* 2.00% 30/11/2020 5,060,904 1.56% 
7,442,000 UNITED STATES TREASURY NOTE/BOND* 2.75% 15/11/2023 7,280,175 2.24% 

197,000 UNITED STATES TREASURY NOTE/BOND* 4.50% 15/08/2039 218,362 0.07% 
411,000 UNITED STATES TREASURY NOTE/BOND* 3.13% 15/11/2041 355,001 0.11% 
395,000 UNITED STATES TREASURY NOTE/BOND* 3.13% 15/02/2042 340,564 0.10% 

1,068,000 UNITED STATES TREASURY NOTE/BOND* 2.75% 15/08/2042 846,223 0.26% 
143,000 UNITED STATES TREASURY NOTE/BOND* 3.13% 15/02/2043 122,444 0.04% 

3,268,000 UNITED STATES TREASURY NOTE/BOND* 3.63% 15/08/2043 3,086,218 0.95% 
5,273,000 UNITED STATES TREASURY NOTE/BOND* 3.75% 15/11/2043 5,096,681 1.57% 

540,000 UNITED STATES TREASURY STRIP PRINCIPAL* 0.00% 15/11/2027 324,674 0.10% 
   
Mortgage Related - 50.85% (30 June 2013: 51.23%)   

225,000 ACADEMIC LOAN FUNDING TRUST CLASS A2 
SERIES 2012-1A 144A FRN* 1.26% 27/12/2044 225,310 0.07% 

430,000 ACCREDITED MORTGAGE LOAN TRUST CLASS A4 
SERIES 2007-1 FRN* 0.38% 25/02/2037 265,647 0.08% 

55,145 ALLY AUTO RECEIVABLES TRUST CLASS A3 
SERIES 2012-1* 0.93% 16/02/2016 55,295 0.02% 

229,566 ALLY AUTO RECEIVABLES TRUST CLASS A3 
SERIES 2012-2* 0.74% 15/04/2016 229,963 0.07% 

18,503 ALLY AUTO RECEIVABLES TRUST CLASS A4 
SERIES 2010-2* 2.09% 15/05/2015 18,538 0.01% 

202,366 ALLY AUTO RECEIVABLES TRUST CLASS A4 
SERIES 2010-4* 1.35% 15/12/2015 202,951 0.06% 

301,937 ALLY AUTO RECEIVABLES TRUST CLASS A4 
SERIES 2010-5* 1.75% 15/03/2016 303,491 0.09% 

339,689 ALLY AUTO RECEIVABLES TRUST CLASS A4 
SERIES 2011-1* 2.23% 15/03/2016 342,314 0.11% 

289,000 ALLY AUTO RECEIVABLES TRUST CLASS A4 
SERIES 2013-1* 0.84% 15/02/2018 287,296 0.09% 

103,000 ALLY MASTER OWNER TRUST CLASS A1 SERIES 2011-4 
FRN* 0.97% 15/09/2016 103,296 0.03% 

257,000 ALLY MASTER OWNER TRUST CLASS A2 SERIES 2011-1* 2.15% 15/01/2016 257,152 0.08% 
5,106 ALTERNATIVE LOAN TRUST CLASS 1A1 SERIES 2004-J1* 6.00% 25/02/2034 5,188 0.00% 

394,538 ALTERNATIVE LOAN TRUST CLASS 1A1 SERIES 2005-44 
FRN* 0.49% 25/10/2035 311,220 0.10% 

258,739 ALTERNATIVE LOAN TRUST CLASS 1A1A SERIES 2006-
OA17 FRN* 0.36% 20/12/2046 183,148 0.06% 

121,499 ALTERNATIVE LOAN TRUST CLASS 2A1 SERIES 2006-
OA1 FRN* 0.38% 20/03/2046 87,023 0.03% 

373,000 AMERICAN EXPRESS ISSUANCE TRUST II CLASS A 
SERIES 2013-1 FRN* 0.45% 15/02/2019 371,899 0.11% 

443,000 AMERICAN EXPRESS ISSUANCE TRUST II CLASS A 
SERIES 2013-2 FRN* 0.60% 15/08/2019 443,458 0.14% 

210,343 AMERICAN HOME MORTGAGE INVESTMENT 
TRUST CLASS 1A1 SERIES 2004-4 FRN* 0.50% 25/02/2045 197,326 0.06% 

77,067 AMERICREDIT AUTOMOBILE RECEIVABLES 
TRUST CLASS A2 SERIES 2012-4* 0.49% 08/04/2016 77,044 0.02% 

72,430 AMERICREDIT AUTOMOBILE RECEIVABLES 
TRUST CLASS A2 SERIES 2013-2* 0.53% 08/11/2016 72,413 0.02% 

540,000 AMERICREDIT AUTOMOBILE RECEIVABLES 
TRUST CLASS A2 SERIES 2013-3* 0.68% 11/10/2016 540,227 0.17% 
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152,000 AMERICREDIT AUTOMOBILE RECEIVABLES 
TRUST CLASS A3 SERIES 2012-4* 0.67% 08/06/2017 151,946 0.05% 

96,406 AMERIQUEST MORT SEC INC ASST BACK PAS THR 
CERTS CLASS AV1 SERIES 2003-9 FRN* 0.92% 25/09/2033 92,423 0.03% 

250,000 APIDOS CDO CLASS A1 SERIES 2013-16A 144A FRN* 1.69% 19/01/2025 249,596 0.08% 
300,000 APIDOS CDO CLASS B SERIES 2013-16A 144A FRN* 3.04% 19/01/2025 296,160 0.09% 
164,296 ARGENT SECURITIES INC ASSET-BACKED PASS-

THROUGH CERTIFICATES CLASS A2B1 SERIES 2005-W2 
FRN* 0.36% 25/10/2035 161,369 0.05% 

160,000 AVIS BUDGET RENTAL CAR FUNDING AESOP 
LLC CLASS A SERIES 2012-2A 144A* 2.80% 20/05/2018 165,008 0.05% 

100,000 AVIS BUDGET RENTAL CAR FUNDING AESOP 
LLC CLASS A SERIES 2012-3A 144A* 2.10% 20/03/2019 99,852 0.03% 

100,000 AVIS BUDGET RENTAL CAR FUNDING AESOP 
LLC CLASS A SERIES 2013-2A 144A* 2.97% 20/02/2020 101,904 0.03% 

423,000 BA CREDIT CARD TRUST CLASS A10 SERIES 2007-A10 
FRN* 0.24% 15/12/2016 422,977 0.13% 

27,000 BANC OF AMERICA COMMERCIAL MORTGAGE 
TRUST CLASS AM SERIES 2006-1* 5.42% 10/09/2045 29,114 0.01% 

150,000 BANC OF AMERICA COMMERCIAL MORTGAGE 
TRUST CLASS AM SERIES 2006-5* 5.45% 10/09/2047 160,525 0.05% 

543,338 BANC OF AMERICA FUNDING TRUST CLASS 2A1 
SERIES 2005-B FRN* 2.99% 20/04/2035 497,526 0.15% 

96,500 BANC OF AMERICA FUNDING TRUST CLASS 2A3 
SERIES 2006-G FRN* 0.34% 20/07/2036 95,802 0.03% 

1,872 BANC OF AMERICA FUNDING TRUST CLASS A1 
SERIES 2003-1* 6.00% 20/05/2033 1,967 0.00% 

1,345 BANC OF AMERICA MERRILL LYNCH COMMERCIAL 
MORTGAGE INC CLASS A3 SERIES 2004-6* 4.51% 10/12/2042 1,347 0.00% 

191,979 BAYVIEW COMMERCIAL ASSET TRUST CLASS A1 
SERIES 2005-3A 144A FRN* 0.48% 25/11/2035 164,487 0.05% 

117,418 BAYVIEW COMMERCIAL ASSET TRUST CLASS A2 
SERIES 2008-4 144A FRN* 2.66% 25/07/2038 116,687 0.04% 

164,063 BAYVIEW FINANCIAL ACQUISITION TRUST CLASS M3 
SERIES 2004-D FRN* 1.22% 28/08/2044 154,372 0.05% 

509,729 BAYVIEW FINANCIAL MORTGAGE PASS-THROUGH 
TRUST CLASS AF3 SERIES 2005-D* 5.50% 28/12/2035 513,271 0.16% 

157,513 BEAR STEARNS ALT-A TRUST CLASS 1A3 SERIES 2004-
12 FRN* 0.86% 25/01/2035 148,354 0.05% 

164,015 BEAR STEARNS ALT-A TRUST CLASS 2A1 SERIES 2004-7 
FRN* 2.59% 25/08/2034 165,839 0.05% 

282,868 BEAR STEARNS ASSET BACKED SECURITIES I 
TRUST CLASS 1A2 SERIES 2006-HE1 FRN* 0.38% 25/12/2035 282,107 0.09% 

149,642 BEAR STEARNS ASSET BACKED SECURITIES I 
TRUST CLASS A3 SERIES 2005-TC2 FRN* 0.53% 25/08/2035 147,598 0.05% 

172,843 BEAR STEARNS ASSET BACKED SECURITIES 
TRUST CLASS 1A3 SERIES 2005-SD1 FRN* 0.56% 25/08/2043 170,356 0.05% 

168,260 BEAR STEARNS ASSET BACKED SECURITIES 
TRUST CLASS 1A5 SERIES 2002-1* 6.89% 25/12/2034 175,594 0.05% 

5,238 BEAR STEARNS COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS A2 SERIES 2005-PWR7* 4.95% 11/02/2041 0 0.00% 

190,000 BEAR STEARNS COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS AMA SERIES 2007-PW18* 6.09% 11/06/2050 213,885 0.07% 

70,000 BEAR STEARNS COMMERCIAL MORTGAGE 
SECURITIES CLASS AM SERIES 2007-PW18* 6.08% 11/06/2050 79,415 0.02% 

144,930 BRAZOS EDUCATION LOAN AUTHORITY INC CLASS A1 
SERIES 2012-1 FRN* 0.86% 26/12/2035 143,583 0.04% 

200,000 BRAZOS HIGHER EDUCATION AUTHORITY CLASS A2 
SERIES 2010-1 FRN* 1.44% 25/02/2035 203,016 0.06% 

150,000 BRAZOS HIGHER EDUCATION AUTHORITY CLASS A3 
SERIES 2011-2 FRN* 1.24% 27/10/2036 148,434 0.05% 

246,000 CAPITAL AUTO RECEIVABLES ASSET TRUST CLASS A2 
SERIES 2013-2* 0.92% 20/09/2016 246,575 0.08% 

148,000 CAPITAL AUTO RECEIVABLES ASSET TRUST CLASS A2 
SERIES 2013-3* 1.04% 21/11/2016 148,476 0.05% 

209,000 CAPITAL AUTO RECEIVABLES ASSET TRUST CLASS A3 
SERIES 2013-4* 1.09% 20/03/2018 209,002 0.06% 
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131,000 CAPITAL AUTO RECEIVABLES ASSET TRUST CLASS A4 
SERIES 2013-2* 1.56% 20/07/2018 131,593 0.04% 

157,000 CAPITAL AUTO RECEIVABLES ASSET TRUST CLASS A4 
SERIES 2013-3* 1.68% 20/04/2018 158,213 0.05% 

284,000 CAPITAL AUTO RECEIVABLES ASSET TRUST CLASS A4 
SERIES 2013-4* 1.47% 20/07/2018 283,993 0.09% 

449,000 CAPITAL AUTO RECEIVABLES ASSET 
TRUST/ALLY CLASS A3 SERIES 2013-1* 0.79% 20/06/2017 448,460 0.14% 

248,102 CENT CLO 19 LTD CLASS A1A SERIES 2013-19A 144A 
FRN* 1.57% 29/10/2025 245,865 0.08% 

385,000 CENTEX HOME EQUITY LOAN TRUST CLASS M1 
SERIES 2005-D FRN* 0.59% 25/10/2035 370,310 0.11% 

159,000 CFCRE COMMERCIAL MORTGAGE TRUST CLASS A4 
SERIES 2011-C1 144A* 4.96% 15/04/2044 171,216 0.05% 

107,000 CHASE ISSUANCE TRUST CLASS A2 SERIES 2013-A2 
FRN* 0.27% 15/02/2017 106,939 0.03% 

106,000 CHASE ISSUANCE TRUST CLASS A8 SERIES 2012-A8* 0.54% 16/10/2017 105,856 0.03% 
29,365 CHEVY CHASE FUNDING LLC MORTGAGE-BACKED 

CERTIFICATES CLASS A1 SERIES 2004-1A 144A FRN* 0.44% 25/01/2035 26,100 0.01% 
200,000 CIFC FUNDING LTD CLASS A1L SERIES 2012-2A 144A 

FRN* 1.64% 05/12/2024 198,167 0.06% 
290,000 CIT EDUCATION LOAN TRUST CLASS A SERIES 2007-1 

144A FRN* 0.34% 25/03/2042 265,537 0.08% 
921,000 CITIBANK CREDIT CARD ISSUANCE TRUST CLASS A6 

SERIES 2013-A6* 1.32% 07/09/2018 927,755 0.29% 
654,000 CITIBANK CREDIT CARD ISSUANCE TRUST CLASS A7 

SERIES 2013-A7 FRN* 0.60% 10/09/2020 655,155 0.20% 
97,747 CITIGROUP COMMERCIAL MORTGAGE TRUST* 2.11% 12/01/2018 97,990 0.03% 
25,000 COBALT CMBS COMMERCIAL MORTGAGE 

TRUST CLASS AMFX SERIES 2007-C2* 5.53% 15/04/2047 27,637 0.01% 
78,409 COMMERCIAL MORTGAGE PASS THROUGH 

CERTIFICATES CLASS A1 SERIES 2013-CR11* 1.47% 10/10/2046 78,409 0.02% 
92,942 COMMERCIAL MORTGAGE PASS THROUGH 

CERTIFICATES CLASS A1 SERIES 2013-CR12* 1.30% 10/10/2046 92,856 0.03% 
10,000 COMMERCIAL MORTGAGE PASS THROUGH 

CERTIFICATES CLASS A3 SERIES 2012-CR3* 2.82% 15/10/2045 9,400 0.00% 
279,000 COMMERCIAL MORTGAGE PASS THROUGH 

CERTIFICATES CLASS A4 SERIES 2013-CR11* 4.26% 10/10/2046 286,655 0.09% 
266,000 COMMERCIAL MORTGAGE PASS THROUGH 

CERTIFICATES CLASS A4 SERIES 2013-CR12* 4.05% 10/10/2046 268,773 0.08% 
30,000 COMMERCIAL MORTGAGE PASS THROUGH 

CERTIFICATES CLASS AM SERIES 2013-CR12* 4.30% 10/10/2046 30,246 0.01% 
206,000 COMMERCIAL MORTGAGE PASS THROUGH 

CERTIFICATES CLASS ASB SERIES 2013-CR12* 3.62% 10/10/2046 209,227 0.06% 
10,000 COMMERCIAL MORTGAGE PASS THROUGH 

CERTIFICATES CLASS B SERIES 2013-CR12* 4.76% 10/10/2046 10,102 0.00% 
10,000 COMMERCIAL MORTGAGE PASS THROUGH 

CERTIFICATES CLASS C SERIES 2013-CR12* 5.09% 10/10/2046 9,904 0.00% 
149,599 COMMERCIAL MORTGAGE TRUST CLASS A1 

SERIES 2013-CR9* 1.34% 10/07/2045 149,940 0.05% 
30,000 COMMERCIAL MORTGAGE TRUST CLASS A2 

SERIES 2013-CR10* 2.97% 10/08/2046 30,723 0.01% 
120,000 COMMERCIAL MORTGAGE TRUST CLASS A3 

SERIES 2010-C1 144A* 4.21% 10/07/2046 127,153 0.04% 
96,000 COMMERCIAL MORTGAGE TRUST CLASS A3 

SERIES 2012-LC4* 3.07% 10/12/2044 97,557 0.03% 
130,000 COMMERCIAL MORTGAGE TRUST CLASS A4 

SERIES 2013-CR10* 4.21% 10/08/2046 133,810 0.04% 
192,000 COMMERCIAL MORTGAGE TRUST CLASS A5 

SERIES 2005-GG5* 5.22% 10/04/2037 202,479 0.06% 
43,824 COMMERCIAL MORTGAGE TRUST CLASS A7 

SERIES 2004-GG1* 5.32% 10/06/2036 44,054 0.01% 
50,000 COMMERCIAL MORTGAGE TRUST CLASS AM 

SERIES 2006-GG7* 5.82% 10/07/2038 54,584 0.02% 
193,000 COMMERCIAL MORTGAGE TRUST CLASS ASB 

SERIES 2013-CR9* 3.83% 10/07/2045 199,539 0.06% 
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14,490 COUNTRYWIDE ASSET-BACKED 
CERTIFICATES CLASS 2A1 SERIES 2003-BC2 FRN* 0.76% 25/06/2033 12,505 0.00% 

63,074 COUNTRYWIDE ASSET-BACKED 
CERTIFICATES CLASS 2A2 SERIES 2003-BC5 FRN* 0.86% 25/12/2033 57,945 0.02% 

179,164 COUNTRYWIDE ASSET-BACKED 
CERTIFICATES CLASS 3A SERIES 2003-2 FRN* 0.66% 26/08/2033 159,635 0.05% 

42,673 COUNTRYWIDE ASSET-BACKED 
CERTIFICATES CLASS MV1 SERIES 2005-4 FRN* 0.62% 25/10/2035 42,631 0.01% 

56,000 CREDIT SUISSE COMMERCIAL MORTGAGE TRUST 
SERIES CLASS AM SERIES 2007-C2* 5.61% 15/01/2049 59,449 0.02% 

218,000 CREDIT SUISSE COMMERCIAL MORTGAGE 
TRUST CLASS A3 SERIES 2006-C5* 5.31% 15/12/2039 236,121 0.07% 

148,435 CREDIT SUISSE FIRST BOSTON MORTGAGE 
SECURITIES CORP CLASS 2A4 SERIES 2003-AR24 FRN* 2.57% 25/10/2033 141,257 0.04% 

37,000 CREDIT SUISSE FIRST BOSTON MORTGAGE 
SECURITIES CORP CLASS A4 SERIES 2004-C5* 4.83% 15/11/2037 37,821 0.01% 

115,000 CREDIT SUISSE FIRST BOSTON MORTGAGE 
SECURITIES CORP CLASS A4 SERIES 2005-C5* 5.10% 15/08/2038 120,723 0.04% 

49,373 CWABS REVOLVING HOME EQUITY LOAN 
TRUST CLASS 2A SERIES 2004-K FRN* 0.47% 15/02/2034 42,646 0.01% 

135,000 DBRR TRUST CLASS A4A SERIES 2011-LC2 144A* 4.54% 12/07/2044 142,028 0.04% 
104,056 DBUBS MORTGAGE TRUST CLASS A1 SERIES 2011-

LC1A 144A* 3.74% 10/11/2046 109,359 0.03% 
243,000 DBUBS MORTGAGE TRUST CLASS A3 SERIES 2011-

LC1A 144A* 5.00% 10/11/2046 268,061 0.08% 
315,000 DBUBS MORTGAGE TRUST CLASS A4 SERIES 2011-

LC2A 144A* 4.54% 10/07/2044 337,547 0.10% 
203,422 DDR CORP CLASS A SERIES 2009-DDR1 144A* 3.81% 14/10/2022 206,891 0.06% 
203,000 DISCOVER CARD EXECUTION NOTE TRUST CLASS A5 

SERIES 2013-A5* 1.04% 15/04/2019 202,673 0.06% 
184,763 DSLA MORTGAGE LOAN TRUST CLASS A2B 

SERIES 2004-AR2 FRN* 0.97% 19/11/2044 136,355 0.04% 
200,000 EFS VOLUNTEER LLC CLASS A2 SERIES 2010-1 144A 

FRN* 1.09% 25/10/2035 196,396 0.06% 
126,478 EMC MORTGAGE LOAN TRUST CLASS A1 SERIES 2003-

A 144A FRN* 0.71% 25/08/2040 118,606 0.04% 
230,000 ENCORE CREDIT RECEIVABLES TRUST CLASS M2 

SERIES 2005-3 FRN* 0.65% 25/10/2035 216,596 0.07% 
72,120 FANNIE MAE INTEREST STRIP CLASS 41 SERIES 407* 6.00% 25/01/2038 13,729 0.00% 

655,009 FANNIE MAE INTEREST STRIP CLASS A350 SERIES 416* 3.50% 25/11/2042 655,154 0.20% 
128,505 FANNIE MAE INTEREST STRIP CLASS C13 SERIES 409* 3.50% 25/11/2041 27,597 0.01% 
53,239 FANNIE MAE INTEREST STRIP CLASS C15 SERIES 409* 4.00% 25/11/2039 10,067 0.00% 
65,754 FANNIE MAE INTEREST STRIP CLASS C18 SERIES 409* 4.00% 25/04/2042 15,894 0.00% 

215,819 FANNIE MAE INTEREST STRIP CLASS C2 SERIES 409* 3.00% 25/04/2027 24,075 0.01% 
103,940 FANNIE MAE INTEREST STRIP CLASS C22 SERIES 409* 4.50% 25/11/2039 18,961 0.01% 
244,868 FANNIE MAE POOL* 4.64% 01/10/2019 269,924 0.08% 
252,847 FANNIE MAE POOL* 4.76% 01/02/2020 280,000 0.09% 
304,607 FANNIE MAE POOL* 3.79% 01/12/2020 321,440 0.10% 
359,514 FANNIE MAE POOL* 4.37% 01/06/2021 390,283 0.12% 
294,519 FANNIE MAE POOL* 4.30% 01/07/2021 316,873 0.10% 
344,365 FANNIE MAE POOL* 2.65% 01/10/2022 330,679 0.10% 
385,038 FANNIE MAE POOL* 2.46% 01/04/2023 361,299 0.11% 
324,727 FANNIE MAE POOL* 4.50% 01/04/2025 353,267 0.11% 
458,587 FANNIE MAE POOL* 2.50% 01/07/2027 455,433 0.14% 
611,523 FANNIE MAE POOL* 2.50% 01/10/2027 607,303 0.19% 
53,306 FANNIE MAE POOL* 4.50% 01/04/2031 57,294 0.02% 

162,105 FANNIE MAE POOL* 4.50% 01/05/2031 174,262 0.05% 
54,086 FANNIE MAE POOL* 4.50% 01/06/2031 58,139 0.02% 

386,134 FANNIE MAE POOL* 3.50% 01/07/2032 387,391 0.12% 
761,104 FANNIE MAE POOL* 3.00% 01/12/2032 749,873 0.23% 
17,175 FANNIE MAE POOL* 6.00% 01/04/2033 19,275 0.01% 

181,821 FANNIE MAE POOL* 3.00% 01/05/2033 177,349 0.05% 
30,289 FANNIE MAE POOL* 3.50% 01/05/2033 30,390 0.01% 

761,955 FANNIE MAE POOL* 3.00% 01/07/2033 750,735 0.23% 
64,057 FANNIE MAE POOL* 3.50% 01/07/2033 64,269 0.02% 
16,592 FANNIE MAE POOL* 5.00% 01/07/2033 18,070 0.01% 
97,743 FANNIE MAE POOL* 3.50% 01/08/2033 99,529 0.03% 
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768,345 FANNIE MAE POOL* 3.00% 01/09/2033 761,982 0.23% 
162,255 FANNIE MAE POOL* 4.00% 01/09/2033 167,623 0.05% 
18,112 FANNIE MAE POOL* 5.00% 01/09/2033 19,735 0.01% 

836,577 FANNIE MAE POOL* 3.50% 01/10/2033 851,868 0.26% 
38,805 FANNIE MAE POOL* 4.00% 01/10/2033 39,910 0.01% 
99,267 FANNIE MAE POOL* 3.50% 01/11/2033 101,084 0.03% 
99,787 FANNIE MAE POOL* 3.50% 01/12/2033 101,611 0.03% 

100,000 FANNIE MAE POOL* 3.50% 01/01/2034 102,000 0.03% 
6,274 FANNIE MAE POOL* 6.00% 01/02/2034 7,040 0.00% 

122,536 FANNIE MAE POOL* 5.00% 01/04/2034 133,593 0.04% 
33,917 FANNIE MAE POOL* 5.50% 01/09/2034 36,947 0.01% 
48,847 FANNIE MAE POOL* 6.00% 01/11/2034 54,812 0.02% 
35,809 FANNIE MAE POOL* 5.00% 01/10/2035 39,002 0.01% 
85,801 FANNIE MAE POOL* 6.00% 01/12/2035 96,362 0.03% 
33,398 FANNIE MAE POOL* 5.50% 01/04/2036 36,690 0.01% 

107,462 FANNIE MAE POOL* 6.50% 01/10/2036 120,918 0.04% 
130,760 FANNIE MAE POOL* 6.00% 01/08/2037 146,762 0.05% 

6,496 FANNIE MAE POOL* 7.00% 01/10/2037 6,849 0.00% 
64,144 FANNIE MAE POOL* 3.00% 01/12/2037 60,044 0.02% 

8,972 FANNIE MAE POOL* 7.00% 01/12/2037 9,745 0.00% 
26,454 FANNIE MAE POOL* 3.00% 01/04/2038 24,763 0.01% 
39,227 FANNIE MAE POOL* 5.50% 01/08/2038 43,218 0.01% 

6,678 FANNIE MAE POOL* 7.00% 01/08/2038 7,727 0.00% 
25,713 FANNIE MAE POOL* 7.00% 01/11/2038 27,820 0.01% 
95,591 FANNIE MAE POOL* 7.00% 01/02/2039 107,307 0.03% 
56,848 FANNIE MAE POOL* 5.50% 01/07/2039 63,782 0.02% 

214,055 FANNIE MAE POOL* 5.50% 01/04/2040 243,131 0.07% 
337,504 FANNIE MAE POOL* 4.00% 01/10/2040 348,447 0.11% 
19,644 FANNIE MAE POOL* 5.00% 01/03/2041 21,423 0.01% 

158,710 FANNIE MAE POOL* 4.50% 01/06/2041 168,196 0.05% 
164,865 FANNIE MAE POOL* 4.50% 01/09/2041 174,711 0.05% 
595,078 FANNIE MAE POOL* 4.00% 01/10/2041 614,172 0.19% 
776,822 FANNIE MAE POOL* 3.50% 01/12/2041 772,968 0.24% 
617,751 FANNIE MAE POOL* 4.50% 01/12/2041 654,731 0.20% 

5,000,000 FANNIE MAE POOL* 3.50% 15/01/2042 4,966,797 1.53% 
202,058 FANNIE MAE POOL* 3.50% 01/08/2042 198,294 0.06% 

1,466,199 FANNIE MAE POOL* 3.50% 01/09/2042 1,438,885 0.44% 
94,396 FANNIE MAE POOL* 2.50% 01/10/2042 85,550 0.03% 

148,618 FANNIE MAE POOL* 3.00% 01/10/2042 139,124 0.04% 
191,464 FANNIE MAE POOL* 3.50% 01/10/2042 187,896 0.06% 
235,737 FANNIE MAE POOL* 3.00% 01/11/2042 220,679 0.07% 
91,919 FANNIE MAE POOL* 4.00% 01/12/2042 96,405 0.03% 

625,913 FANNIE MAE POOL* 3.50% 01/02/2043 614,262 0.19% 
97,169 FANNIE MAE POOL* 4.00% 01/05/2043 100,242 0.03% 
98,895 FANNIE MAE POOL* 3.50% 01/06/2043 98,345 0.03% 

779,494 FANNIE MAE POOL* 3.50% 01/08/2043 776,353 0.24% 
99,283 FANNIE MAE POOL* 4.00% 01/08/2043 101,285 0.03% 
99,216 FANNIE MAE POOL* 3.50% 01/09/2043 97,387 0.03% 
17,961 FANNIE MAE POOL 555436* 6.00% 01/04/2035 20,156 0.01% 

1,413,909 FANNIE MAE POOL 725229* 6.00% 01/03/2034 1,586,979 0.49% 
125,295 FANNIE MAE POOL 725690* 6.00% 01/08/2034 140,622 0.04% 
33,334 FANNIE MAE POOL 725704* 6.00% 01/08/2034 37,416 0.01% 

5,321 FANNIE MAE POOL 735504* 6.00% 01/04/2035 5,970 0.00% 
58,211 FANNIE MAE POOL 888560* 6.00% 01/11/2035 65,342 0.02% 
97,581 FANNIE MAE POOL A09792* 4.00% 01/06/2042 100,618 0.03% 
72,060 FANNIE MAE POOL AB3355* 5.00% 01/08/2041 79,627 0.02% 
92,714 FANNIE MAE POOL AB6201* 3.00% 01/09/2042 88,153 0.03% 

509,783 FANNIE MAE POOL AB6783* 2.50% 01/11/2027 506,265 0.16% 
938,970 FANNIE MAE POOL AB6875* 2.50% 01/11/2027 934,839 0.29% 
95,497 FANNIE MAE POOL AB7130* 3.50% 01/12/2042 94,075 0.03% 

174,880 FANNIE MAE POOL AB7142* 2.50% 01/12/2027 173,672 0.05% 
230,501 FANNIE MAE POOL AB7667* 3.00% 01/01/2043 215,777 0.07% 
25,656 FANNIE MAE POOL AB8401* 3.00% 01/02/2038 24,016 0.01% 
26,275 FANNIE MAE POOL AB8404* 3.00% 01/02/2038 24,596 0.01% 
96,105 FANNIE MAE POOL AB9683* 4.00% 01/06/2043 99,056 0.03% 
99,035 FANNIE MAE POOL AB9980* 3.50% 01/07/2043 97,187 0.03% 
29,644 FANNIE MAE POOL AD0831* 6.00% 01/11/2035 33,273 0.01% 
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275,449 FANNIE MAE POOL AE0133* 6.00% 01/07/2037 309,150 0.09% 
45,087 FANNIE MAE POOL AE0642* 6.00% 01/07/2037 50,609 0.02% 

689,578 FANNIE MAE POOL AH3428* 3.50% 01/01/2026 722,910 0.22% 
569,384 FANNIE MAE POOL AH3429* 3.50% 01/01/2026 596,291 0.18% 
111,474 FANNIE MAE POOL AI4227* 5.00% 01/06/2041 122,515 0.04% 
129,680 FANNIE MAE POOL AI7760* 5.00% 01/08/2041 142,561 0.04% 
41,010 FANNIE MAE POOL AI8401* 5.00% 01/08/2041 45,144 0.01% 

185,007 FANNIE MAE POOL AJ0712* 5.00% 01/09/2041 203,186 0.06% 
2,129,956 FANNIE MAE POOL AL0672* 5.00% 01/07/2041 2,364,078 0.73% 

746,340 FANNIE MAE POOL AL3066* 3.00% 01/01/2043 698,625 0.21% 
544,467 FANNIE MAE POOL AL3160* 3.00% 01/02/2043 509,649 0.16% 
696,011 FANNIE MAE POOL AL3166* 3.00% 01/03/2043 651,503 0.20% 
86,410 FANNIE MAE POOL AL3281* 3.00% 01/02/2033 84,287 0.03% 
92,086 FANNIE MAE POOL AP4781* 3.00% 01/09/2042 87,549 0.03% 
95,183 FANNIE MAE POOL AQ5369* 3.50% 01/12/2042 93,765 0.03% 
96,254 FANNIE MAE POOL AQ7083* 3.50% 01/12/2042 94,820 0.03% 

302,893 FANNIE MAE POOL AQ8716* 2.50% 01/12/2027 300,801 0.09% 
83,822 FANNIE MAE POOL AR6387* 3.00% 01/02/2043 78,484 0.02% 
39,677 FANNIE MAE POOL AR6774* 3.00% 01/03/2033 38,703 0.01% 
39,963 FANNIE MAE POOL AR6938* 3.50% 01/03/2033 40,093 0.01% 
61,295 FANNIE MAE POOL AR7986* 3.00% 01/03/2033 59,791 0.02% 

330,981 FANNIE MAE POOL AT2737* 3.00% 01/05/2043 309,936 0.10% 
97,241 FANNIE MAE POOL AT4907* 3.50% 01/05/2043 96,698 0.03% 

197,808 FANNIE MAE POOL AT4961* 3.50% 01/05/2043 196,709 0.06% 
97,449 FANNIE MAE POOL AT6549* 4.00% 01/06/2043 100,624 0.03% 
98,926 FANNIE MAE POOL AT7139* 3.50% 01/06/2043 98,375 0.03% 
99,051 FANNIE MAE POOL AT7167* 3.50% 01/06/2043 98,500 0.03% 
98,087 FANNIE MAE POOL AT8394* 4.00% 01/06/2043 101,274 0.03% 

198,152 FANNIE MAE POOL AT8906* 3.50% 01/07/2043 197,048 0.06% 
99,115 FANNIE MAE POOL AT8921* 3.50% 01/07/2043 98,564 0.03% 
96,314 FANNIE MAE POOL AT9627* 4.00% 01/07/2043 99,350 0.03% 
97,563 FANNIE MAE POOL AT9637* 4.00% 01/07/2043 100,648 0.03% 
98,768 FANNIE MAE POOL AT9653* 4.00% 01/07/2043 101,979 0.03% 
96,047 FANNIE MAE POOL AT9657* 4.00% 01/07/2043 98,995 0.03% 

196,105 FANNIE MAE POOL AU1228* 3.50% 01/07/2043 195,012 0.06% 
44,867 FANNIE MAE POOL AU7016* 4.00% 01/11/2033 46,344 0.01% 

147,854 FANNIE MAE POOL AV1561* 4.00% 01/11/2033 155,062 0.05% 
133,640 FANNIE MAE POOL AV2596* 4.00% 01/11/2033 140,133 0.04% 
25,911 FANNIE MAE POOL AV3533* 4.00% 01/11/2033 26,641 0.01% 

125,272 FANNIE MAE POOL FRN* 3.03% 01/03/2042 126,861 0.04% 
164,457 FANNIE MAE POOL FRN* 2.50% 01/11/2042 167,129 0.05% 
135,651 FANNIE MAE POOL FRN* 2.10% 01/01/2043 135,620 0.04% 
159,653 FANNIE MAE POOL FRN* 2.13% 01/01/2043 160,076 0.05% 
448,758 FANNIE MAE POOL FRN* 1.99% 01/04/2043 446,914 0.14% 
71,106 FANNIE MAE POOL FRN* 2.11% 01/04/2043 70,866 0.02% 

887,551 FANNIE MAE POOL FRN* 2.15% 01/05/2043 887,422 0.27% 
92,209 FANNIE MAE POOL FRN* 2.88% 01/05/2043 92,476 0.03% 

201,843 FANNIE MAE POOL FRN* 2.04% 01/06/2043 201,085 0.06% 
325,772 FANNIE MAE POOL FRN* 2.06% 01/06/2043 324,530 0.10% 
86,831 FANNIE MAE POOL FRN* 2.04% 01/07/2043 82,985 0.03% 

167,743 FANNIE MAE POOL FRN* 2.21% 01/07/2043 167,176 0.05% 
205,648 FANNIE MAE POOL FRN* 2.47% 01/09/2043 207,253 0.06% 
174,552 FANNIE MAE POOL FRN* 2.63% 01/09/2043 171,636 0.05% 
156,420 FANNIE MAE POOL MA1327* 3.00% 01/01/2043 146,428 0.04% 
373,330 FANNIE MAE POOL MA1363* 3.00% 01/02/2043 349,458 0.11% 
194,335 FANNIE MAE POOL MA1372* 3.50% 01/03/2043 191,439 0.06% 
292,596 FANNIE MAE POOL MA1403* 3.50% 01/04/2043 288,237 0.09% 
97,969 FANNIE MAE POOL MA1436* 3.50% 01/05/2043 96,509 0.03% 

3,665,000 FANNIE MAE POOL TBA*i 3.00% 01/01/2028 3,740,161 1.15% 
1,110,000 FANNIE MAE POOL TBA* 3.50% 01/01/2028 1,160,774 0.36% 

100,000 FANNIE MAE POOL TBA* 3.50% 01/01/2028 104,012 0.03% 
200,000 FANNIE MAE POOL TBA* 4.00% 01/01/2028 211,922 0.07% 

1,100,000 FANNIE MAE POOL TBA* 3.00% 01/02/2028 1,119,980 0.34% 
1,100,000 FANNIE MAE POOL TBA* 3.00% 01/03/2028 1,116,887 0.34% 

11,020,000 FANNIE MAE POOL TBA* 4.00% 01/01/2041 11,343,712 3.49% 
1,200,000 FANNIE MAE POOL TBA* 4.50% 01/01/2042 1,271,484 0.39% 
2,100,000 FANNIE MAE POOL TBA* 3.00% 01/01/2043 1,993,523 0.61% 
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1,300,000 FANNIE MAE POOL TBA* 5.00% 01/01/2043 1,411,820 0.43% 
1,400,000 FANNIE MAE POOL TBA* 4.00% 01/02/2043 1,436,750 0.44% 

200,000 FANNIE MAE POOL TBA* 4.50% 01/02/2043 211,258 0.06% 
32,979 FANNIE MAE REMICS CLASS A2 SERIES 2002-33* 7.50% 25/06/2032 38,898 0.01% 

588,637 FANNIE MAE REMICS CLASS AI SERIES 2012-101* 3.00% 25/06/2027 75,421 0.02% 
250,573 FANNIE MAE REMICS CLASS AT SERIES 2011-58* 4.00% 25/07/2041 265,453 0.08% 
127,673 FANNIE MAE REMICS CLASS BA SERIES 2012-46* 6.00% 25/05/2042 139,603 0.04% 
600,912 FANNIE MAE REMICS CLASS BC SERIES 2013-9* 6.50% 25/07/2042 658,181 0.20% 
29,011 FANNIE MAE REMICS CLASS CA SERIES 2006-56* 6.00% 25/07/2036 31,798 0.01% 

296,158 FANNIE MAE REMICS CLASS CB SERIES 2013-9* 5.50% 25/04/2042 321,276 0.10% 
92,426 FANNIE MAE REMICS CLASS CS SERIES 2012-133 FRN* 5.99% 25/12/2042 20,224 0.01% 

140,532 FANNIE MAE REMICS CLASS DB SERIES 2002-95* 6.00% 25/01/2033 158,306 0.05% 
1,538,058 FANNIE MAE REMICS CLASS DC SERIES 2012-130* 3.00% 25/12/2042 1,438,628 0.44% 

192,375 FANNIE MAE REMICS CLASS DT SERIES 2009-20* 4.50% 25/04/2039 206,563 0.06% 
439,445 FANNIE MAE REMICS CLASS JP SERIES 2012-133* 2.50% 25/07/2042 422,633 0.13% 
464,356 FANNIE MAE REMICS CLASS JS SERIES 2012-111 FRN* 5.94% 25/07/2040 82,875 0.03% 
681,414 FANNIE MAE REMICS CLASS LB SERIES 2013-121* 3.00% 25/12/2043 696,284 0.21% 
132,688 FANNIE MAE REMICS CLASS LC SERIES 2012-134* 3.00% 25/12/2042 128,088 0.04% 
77,080 FANNIE MAE REMICS CLASS NS SERIES 2012-75 FRN* 6.44% 25/07/2042 15,037 0.00% 

229,408 FANNIE MAE REMICS CLASS NZ SERIES 2011-59* 5.50% 25/07/2041 249,585 0.08% 
49,522 FANNIE MAE REMICS CLASS PA SERIES 2005-5* 5.00% 25/01/2035 53,441 0.02% 

189,641 FANNIE MAE REMICS CLASS QG SERIES 2001-81* 6.50% 25/01/2032 210,070 0.06% 
195,418 FANNIE MAE REMICS CLASS QI SERIES 2011-90* 5.00% 25/05/2034 29,148 0.01% 
80,667 FANNIE MAE REMICS CLASS SA SERIES 2012-74 FRN* 6.49% 25/03/2042 12,425 0.00% 

181,816 FANNIE MAE REMICS CLASS SG SERIES 2012-93 FRN* 5.94% 25/09/2042 38,417 0.01% 
807,031 FANNIE MAE REMICS CLASS SI SERIES 2008-22 FRN* 6.27% 25/03/2037 89,633 0.03% 
214,698 FANNIE MAE REMICS CLASS SJ SERIES 2011-87 FRN* 5.79% 25/09/2041 33,236 0.01% 
847,299 FANNIE MAE REMICS CLASS SK SERIES 2007-77 FRN* 5.71% 25/08/2037 106,498 0.03% 
93,347 FANNIE MAE REMICS CLASS SK SERIES 2012-134 FRN* 5.99% 25/12/2042 20,096 0.01% 
95,696 FANNIE MAE REMICS CLASS SK SERIES 2013-19 FRN* 5.99% 25/03/2043 23,052 0.01% 

817,741 FANNIE MAE REMICS CLASS SM SERIES 2006-125 FRN* 7.04% 25/01/2037 127,897 0.04% 
58,295 FANNIE MAE REMICS CLASS SM SERIES 2010-142 FRN* 6.37% 25/12/2040 6,538 0.00% 
83,490 FANNIE MAE REMICS CLASS SN SERIES 2010-150 FRN* 6.37% 25/01/2041 12,394 0.00% 
94,139 FANNIE MAE REMICS CLASS SQ SERIES 2012-128 FRN* 5.99% 25/11/2042 21,206 0.01% 

113,957 FANNIE MAE REMICS CLASS SW SERIES 2011-63 FRN* 6.52% 25/07/2041 15,092 0.00% 
375,055 FANNIE MAE REMICS CLASS TN SERIES 2011-53* 4.00% 25/06/2041 397,324 0.12% 
972,360 FANNIE MAE REMICS CLASS WE SERIES 2006-4* 4.50% 25/02/2036 1,032,040 0.32% 
130,449 FANNIE MAE REMICS CLASS WG SERIES 2013-41* 2.50% 25/11/2042 127,030 0.04% 
308,512 FANNIE MAE REMICS CLASS WS SERIES 2012-17 FRN* 6.39% 25/07/2039 55,758 0.02% 
172,644 FANNIE MAE REMICS CLASS YS SERIES 2012-70 FRN* 6.49% 25/02/2041 36,245 0.01% 
275,838 FANNIE MAE REMICS CLASS YZ SERIES 2001-52* 6.50% 25/10/2031 309,333 0.10% 
85,000 FANNIE MAE TRUST CLASS 1A7 SERIES 2003-W17* 5.75% 25/08/2033 92,100 0.03% 

489,649 FANNIE MAE-ACES CLASS 1A SERIES 2012-M12* 2.84% 25/08/2022 479,818 0.15% 
389,711 FANNIE MAE-ACES CLASS A SERIES 2012-M15* 2.66% 25/10/2022 374,884 0.12% 
320,000 FANNIE MAE-ACES CLASS A3 SERIES 2011-M2* 3.76% 25/07/2021 333,240 0.10% 
375,000 FHLMC MULTIFAMILY STRUCTURED PASS THROUGH 

CERTIFICATES CLASS A2 SERIES K020* 2.37% 25/05/2022 349,872 0.11% 
179,000 FHLMC MULTIFAMILY STRUCTURED PASS THROUGH 

CERTIFICATES CLASS AAB SERIES K003* 4.77% 25/05/2018 192,888 0.06% 
717,656 FHLMC MULTIFAMILY STRUCTURED PASS THROUGH 

CERTIFICATES CLASS AX1 SERIES K006* 1.04% 25/01/2020 36,283 0.01% 
578,638 FHLMC MULTIFAMILY STRUCTURED PASS THROUGH 

CERTIFICATES CLASS X1 SERIES K007* 1.22% 25/04/2020 32,820 0.01% 
307,980 FHLMC MULTIFAMILY STRUCTURED PASS THROUGH 

CERTIFICATES CLASS X1 SERIES K008* 1.66% 25/06/2020 24,653 0.01% 
387,387 FHLMC MULTIFAMILY STRUCTURED PASS THROUGH 

CERTIFICATES CLASS X1 SERIES K009* 1.49% 25/08/2020 28,249 0.01% 
226,401 FHLMC MULTIFAMILY STRUCTURED PASS THROUGH 

CERTIFICATES CLASS X1 SERIES K016* 1.58% 25/10/2021 21,621 0.01% 
176,768 FHLMC MULTIFAMILY STRUCTURED PASS THROUGH 

CERTIFICATES CLASS X1 SERIES K017* 1.45% 25/12/2021 15,355 0.00% 
308,267 FHLMC MULTIFAMILY STRUCTURED PASS THROUGH 

CERTIFICATES CLASS X1 SERIES K021* 1.51% 25/06/2022 30,259 0.01% 
159,168 FHLMC MULTIFAMILY STRUCTURED PASS THROUGH 

CERTIFICATES CLASS X1 SERIES K024* 0.90% 25/09/2022 9,511 0.00% 
562,286 FHLMC MULTIFAMILY STRUCTURED PASS THROUGH 

CERTIFICATES CLASS X1 SERIES K703* 2.08% 25/05/2018 44,595 0.01% 
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469,496 FHLMC MULTIFAMILY STRUCTURED PASS THROUGH 
CERTIFICATES CLASS X1 SERIES KAIV* 1.38% 25/06/2021 34,693 0.01% 

3,139 FHLMC STRUCTURED PASS THROUGH 
SECURITIES CLASS 1A SERIES T-48* 5.85% 25/07/2033 3,547 0.00% 

69,046 FHLMC STRUCTURED PASS THROUGH 
SECURITIES CLASS 1A2 SERIES T-57* 7.00% 25/07/2043 78,894 0.02% 

30,642 FHLMC STRUCTURED PASS THROUGH 
SECURITIES CLASS 1A3 SERIES T-57* 7.50% 25/07/2043 36,370 0.01% 

41,794 FHLMC STRUCTURED PASS THROUGH 
SECURITIES CLASS 1A3 SERIES T-59* 7.50% 25/10/2043 49,013 0.02% 

43,901 FHLMC STRUCTURED PASS THROUGH 
SECURITIES CLASS 1A3 SERIES T-60* 7.50% 25/03/2044 51,967 0.02% 

390,000 FIRST FRANKIN MORTGAGE LOAN TRUST CLASS M1 
SERIES 2005-FF7 FRN* 0.61% 25/07/2035 378,952 0.12% 

595,000 FLATIRON CLO LTD CLASS A1 SERIES 2013-1A 144A 
FRN* 1.69% 17/01/2026 590,695 0.18% 

250,000 FLATIRON CLO LTD CLASS B SERIES 2013-1A 144A FRN* 3.04% 17/01/2026 242,552 0.07% 
103,000 FORD CREDIT FLOORPLAN MASTER OWNER TRUST 

A CLASS A SERIES 2012-1 FRN* 0.64% 15/01/2016 103,009 0.03% 
123,700 FREDDIE MAC GOLD POOL* 6.00% 01/01/2024 135,114 0.04% 
281,354 FREDDIE MAC GOLD POOL* 4.00% 01/10/2025 297,137 0.09% 
345,704 FREDDIE MAC GOLD POOL* 3.50% 01/12/2025 361,431 0.11% 
196,439 FREDDIE MAC GOLD POOL* 4.00% 01/07/2026 207,617 0.06% 
608,070 FREDDIE MAC GOLD POOL* 2.50% 01/11/2027 603,263 0.19% 
479,873 FREDDIE MAC GOLD POOL* 2.50% 01/05/2028 476,018 0.15% 
56,818 FREDDIE MAC GOLD POOL* 3.00% 01/07/2032 55,123 0.02% 
39,865 FREDDIE MAC GOLD POOL* 3.00% 01/12/2032 38,677 0.01% 
24,428 FREDDIE MAC GOLD POOL* 3.00% 01/05/2033 23,699 0.01% 

156,212 FREDDIE MAC GOLD POOL* 3.50% 01/06/2033 157,000 0.05% 
28,436 FREDDIE MAC GOLD POOL* 4.00% 01/06/2033 29,314 0.01% 
83,110 FREDDIE MAC GOLD POOL* 3.50% 01/07/2033 83,529 0.03% 
26,677 FREDDIE MAC GOLD POOL* 4.00% 01/08/2033 27,502 0.01% 

100,000 FREDDIE MAC GOLD POOL* 4.00% 01/12/2033 104,646 0.03% 
91,062 FREDDIE MAC GOLD POOL* 6.00% 01/03/2036 101,921 0.03% 

120,441 FREDDIE MAC GOLD POOL* 6.00% 01/10/2036 134,764 0.04% 
62,908 FREDDIE MAC GOLD POOL* 5.50% 01/05/2037 67,456 0.02% 

193,253 FREDDIE MAC GOLD POOL* 5.00% 01/03/2038 208,047 0.06% 
344,132 FREDDIE MAC GOLD POOL* 6.00% 01/06/2038 379,726 0.12% 
227,845 FREDDIE MAC GOLD POOL* 5.50% 01/07/2038 254,255 0.08% 
97,744 FREDDIE MAC GOLD POOL* 5.00% 01/02/2039 105,462 0.03% 
28,132 FREDDIE MAC GOLD POOL* 5.00% 01/08/2039 31,012 0.01% 
39,037 FREDDIE MAC GOLD POOL* 6.50% 01/09/2039 43,444 0.01% 

433,558 FREDDIE MAC GOLD POOL* 6.00% 01/11/2039 478,412 0.15% 
487,582 FREDDIE MAC GOLD POOL* 4.00% 01/03/2041 502,521 0.15% 
412,488 FREDDIE MAC GOLD POOL* 4.50% 01/07/2041 439,595 0.14% 
794,956 FREDDIE MAC GOLD POOL* 5.00% 01/08/2041 869,100 0.27% 
66,132 FREDDIE MAC GOLD POOL* 5.00% 01/04/2042 72,906 0.02% 

124,185 FREDDIE MAC GOLD POOL* 4.50% 01/09/2042 132,836 0.04% 
115,254 FREDDIE MAC GOLD POOL* 3.00% 01/10/2042 107,882 0.03% 
56,172 FREDDIE MAC GOLD POOL* 3.00% 01/12/2042 52,592 0.02% 
97,512 FREDDIE MAC GOLD POOL* 3.50% 01/01/2043 95,803 0.03% 
82,905 FREDDIE MAC GOLD POOL* 3.50% 01/04/2043 81,448 0.03% 

721,731 FREDDIE MAC GOLD POOL* 3.00% 01/08/2043 675,572 0.21% 
73,504 FREDDIE MAC GOLD POOL* 3.50% 01/08/2043 72,208 0.02% 

140,693 FREDDIE MAC GOLD POOL G06172* 5.50% 01/12/2038 153,367 0.05% 
770,067 FREDDIE MAC GOLD POOL G06498* 4.00% 01/04/2041 795,031 0.24% 
118,712 FREDDIE MAC GOLD POOL G06875* 5.50% 01/12/2038 129,795 0.04% 
91,226 FREDDIE MAC GOLD POOL Q00053* 5.00% 01/04/2041 99,724 0.03% 
81,217 FREDDIE MAC GOLD POOL Q00769* 5.00% 01/05/2041 88,378 0.03% 

194,081 FREDDIE MAC GOLD POOL Q17792* 3.50% 01/05/2043 192,893 0.06% 
97,720 FREDDIE MAC GOLD POOL Q19611* 4.00% 01/07/2043 100,991 0.03% 
97,667 FREDDIE MAC GOLD POOL Q19615* 4.00% 01/07/2043 100,844 0.03% 

100,000 FREDDIE MAC GOLD POOL TBA* 2.50% 01/01/2043 99,074 0.03% 
300,000 FREDDIE MAC GOLD POOL TBA* 3.50% 01/01/2043 297,656 0.09% 
97,898 FREDDIE MAC GOLD POOL U62476* 3.50% 01/04/2043 96,510 0.03% 
36,020 FREDDIE MAC GOLD POOL U80255* 3.50% 01/03/2033 36,201 0.01% 
43,290 FREDDIE MAC GOLD POOL U80435* 3.00% 01/07/2033 41,997 0.01% 
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47,225 FREDDIE MAC GOLD POOL U80440* 3.00% 01/07/2033 45,813 0.01% 
52,523 FREDDIE MAC GOLD POOL U89018* 3.50% 01/03/2033 52,787 0.02% 

145,733 FREDDIE MAC GOLD POOL U89019* 3.50% 01/03/2033 146,464 0.05% 
64,928 FREDDIE MAC GOLD POOL U89020* 3.00% 01/02/2033 62,990 0.02% 
25,373 FREDDIE MAC GOLD POOL U90060* 3.00% 01/08/2042 23,758 0.01% 
88,486 FREDDIE MAC GOLD POOL U90068* 3.00% 01/08/2042 82,827 0.03% 

190,353 FREDDIE MAC GOLD POOL U90316* 4.00% 01/10/2042 194,026 0.06% 
132,465 FREDDIE MAC GOLD POOL U90409* 3.50% 01/11/2042 130,136 0.04% 
79,447 FREDDIE MAC GOLD POOL U90504* 3.50% 01/11/2042 78,052 0.02% 
52,083 FREDDIE MAC GOLD POOL U90923* 3.00% 01/02/2043 48,751 0.01% 

140,614 FREDDIE MAC GOLD POOL U91023* 3.50% 01/03/2043 138,143 0.04% 
137,047 FREDDIE MAC GOLD POOL U91043* 3.50% 01/03/2043 134,635 0.04% 
132,116 FREDDIE MAC GOLD POOL U91102* 3.50% 01/03/2043 129,794 0.04% 
53,299 FREDDIE MAC GOLD POOL U91152* 3.50% 01/04/2043 52,363 0.02% 

410,664 FREDDIE MAC GOLD POOL U91181* 3.50% 01/04/2043 403,450 0.12% 
182,905 FREDDIE MAC GOLD POOL U91268* 3.00% 01/04/2043 171,197 0.05% 
131,242 FREDDIE MAC GOLD POOL U91270* 3.50% 01/04/2043 128,935 0.04% 
423,116 FREDDIE MAC GOLD POOL U91371* 3.50% 01/05/2043 415,701 0.13% 
165,050 FREDDIE MAC GOLD POOL U91469* 3.50% 01/05/2043 162,148 0.05% 
313,210 FREDDIE MAC NON GOLD POOL FRN* 3.16% 01/02/2042 318,775 0.10% 
216,708 FREDDIE MAC NON GOLD POOL FRN* 2.86% 01/05/2042 217,802 0.07% 
217,471 FREDDIE MAC NON GOLD POOL FRN* 2.26% 01/10/2042 218,796 0.07% 
80,502 FREDDIE MAC NON GOLD POOL FRN* 2.12% 01/02/2043 80,543 0.02% 
83,428 FREDDIE MAC NON GOLD POOL FRN* 2.37% 01/02/2043 84,126 0.03% 

1,123,008 FREDDIE MAC NON GOLD POOL FRN* 2.24% 01/07/2043 1,122,083 0.34% 
122,502 FREDDIE MAC REFERENCE REMIC CLASS ZA 

SERIES R007* 6.00% 15/05/2036 135,522 0.04% 
238,417 FREDDIE MAC REMICS CLASS AG SERIES 3529* 6.50% 15/04/2039 265,499 0.08% 

1,260,478 FREDDIE MAC REMICS CLASS AI SERIES 4092* 3.00% 15/09/2031 198,760 0.06% 
95,489 FREDDIE MAC REMICS CLASS CS SERIES 4147 FRN* 5.93% 15/12/2042 21,879 0.01% 
94,236 FREDDIE MAC REMICS CLASS DA SERIES 3664* 4.00% 15/11/2037 101,306 0.03% 

101,256 FREDDIE MAC REMICS CLASS GZ SERIES 4226* 3.00% 15/07/2043 75,621 0.02% 
189,391 FREDDIE MAC REMICS CLASS IO SERIES 4239* 3.50% 15/06/2027 27,486 0.01% 
358,826 FREDDIE MAC REMICS CLASS KP SERIES 3645* 5.00% 15/02/2040 393,980 0.12% 
214,540 FREDDIE MAC REMICS CLASS LZ SERIES 2484* 6.50% 15/07/2032 239,306 0.07% 
211,946 FREDDIE MAC REMICS CLASS NB SERIES 3876* 5.00% 15/08/2038 232,418 0.07% 
63,324 FREDDIE MAC REMICS CLASS PE SERIES 2929* 5.00% 15/05/2033 63,523 0.02% 
94,166 FREDDIE MAC REMICS CLASS SA SERIES 2433 FRN* 20.50% 15/02/2032 143,107 0.04% 
96,133 FREDDIE MAC REMICS CLASS SB SERIES 3451 FRN* 5.86% 15/05/2038 9,782 0.00% 
62,261 FREDDIE MAC REMICS CLASS SB SERIES 3621 FRN* 6.06% 15/01/2040 8,224 0.00% 
96,453 FREDDIE MAC REMICS CLASS SB SERIES 4199 FRN* 6.03% 15/05/2040 20,171 0.01% 

428,100 FREDDIE MAC REMICS CLASS SG SERIES 3947 FRN* 5.78% 15/10/2041 85,378 0.03% 
582,144 FREDDIE MAC REMICS CLASS SK SERIES 3997 FRN* 6.43% 15/11/2041 110,372 0.03% 
280,626 FREDDIE MAC REMICS CLASS SV SERIES 4120 FRN* 5.98% 15/10/2042 61,261 0.02% 
105,171 FREDDIE MAC REMICS CLASS XG SERIES 2399* 6.50% 15/01/2032 118,679 0.04% 
99,653 FREDDIE MAC REMICS CLASS Z SERIES 4210* 3.00% 15/05/2043 77,677 0.02% 

119,264 GE BUSINESS LOAN TRUST CLASS A SERIES 2003-2A 
144A FRN* 0.54% 15/11/2031 114,126 0.04% 

104,825 GE BUSINESS LOAN TRUST CLASS B SERIES 2005-2A 
144A FRN* 0.67% 15/11/2033 92,307 0.03% 

120,000 GE CAPITAL CREDIT CARD MASTER NOTE 
TRUST CLASS A SERIES 2011-1 FRN* 0.72% 15/01/2017 120,021 0.04% 

124,951 GINNIE MAE I POOL* 5.00% 15/04/2040 138,477 0.04% 
244,716 GINNIE MAE I POOL* 5.00% 15/05/2040 268,606 0.08% 
600,000 GINNIE MAE I POOL TBA* 3.50% 01/01/2041 604,711 0.19% 

1,600,000 GINNIE MAE I POOL TBA* 4.50% 01/01/2042 1,707,125 0.52% 
40,482 GINNIE MAE II POOL* 6.50% 20/10/2037 45,909 0.01% 

314,864 GINNIE MAE II POOL* 6.00% 20/09/2038 354,533 0.11% 
52,006 GINNIE MAE II POOL* 4.50% 20/01/2040 55,778 0.02% 

107,754 GINNIE MAE II POOL* 4.50% 20/05/2040 115,520 0.04% 
141,611 GINNIE MAE II POOL* 5.00% 20/07/2040 154,636 0.05% 
83,687 GINNIE MAE II POOL* 6.00% 20/08/2040 94,303 0.03% 
59,773 GINNIE MAE II POOL* 4.50% 20/12/2040 64,169 0.02% 

529,943 GINNIE MAE II POOL* 4.50% 20/03/2041 568,929 0.17% 
111,340 GINNIE MAE II POOL* 4.50% 20/07/2041 119,166 0.04% 
229,045 GINNIE MAE II POOL* 6.00% 20/11/2041 258,005 0.08% 
59,238 GINNIE MAE II POOL FRN* 1.63% 20/06/2032 61,345 0.02% 
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1,900,000 GINNIE MAE II POOL TBA* 3.50% 01/01/2043 1,916,699 0.59% 
5,400,000 GINNIE MAE II POOL TBA* 4.00% 01/01/2043 5,614,524 1.73% 

625,000 GINNIE MAE II POOL TBA* 3.00% 15/01/2043 603,857 0.19% 
170,000 GMAC COMMERCIAL MORTGAGE SECURITIES INC 

SERIES TRUST CLASS AM SERIES 2006-C1* 5.29% 10/11/2045 179,999 0.06% 
229,012 GOAL CAPITAL FUNDING TRUST CLASS A3 

SERIES 2006-1 FRN* 0.36% 25/11/2026 226,602 0.07% 
150,000 GOVERNMENT NATIONAL MORTGAGE ASSOCIATION* 2.00% 16/12/2049 149,191 0.05% 
219,415 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS A SERIES 2013-178* 2.25% 16/03/2035 219,569 0.07% 
50,395 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS AB SERIES 2010-6* 3.00% 20/11/2039 49,857 0.02% 
109,518 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS AB SERIES 2013-153* 2.90% 16/06/2044 112,321 0.03% 
338,708 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS AB SERIES 2013-154* 2.90% 16/02/2044 347,544 0.11% 
524,489 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS AF SERIES 2011-H09 FRN* 0.67% 20/03/2061 522,184 0.16% 
43,481 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS BS SERIES 2010-42 FRN* 6.31% 20/04/2040 8,564 0.00% 
787,118 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS CI SERIES 2012-66* 3.50% 20/02/2038 133,487 0.04% 
618,831 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS FA SERIES 2009-H01 FRN* 1.32% 20/11/2059 630,478 0.19% 
243,588 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS FA SERIES 2011-H03 FRN* 0.67% 20/01/2061 242,552 0.07% 
203,050 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS FC SERIES 2010-H10 FRN* 1.16% 20/05/2060 205,823 0.06% 
136,919 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS FE SERIES 2010-H22 FRN* 0.52% 20/05/2059 135,838 0.04% 
51,618 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS HS SERIES 2010-85 FRN* 6.48% 20/01/2040 8,875 0.00% 
3,026,264 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS IO SERIES 2011-142* 0.95% 16/09/2046 162,041 0.05% 
283,321 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS IO SERIES 2012-100* 0.89% 16/08/2052 18,541 0.01% 
2,240,586 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS IO SERIES 2012-112* 0.87% 16/02/2053 153,012 0.05% 
1,020,672 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS IO SERIES 2012-125* 0.86% 16/02/2053 73,536 0.02% 
1,066,875 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS IO SERIES 2013-178* 0.95% 16/06/2055 70,222 0.02% 
830,383 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS IO SERIES 2013-63* 0.77% 16/09/2051 56,859 0.02% 
223,909 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS NA SERIES 2013-44* 2.50% 20/02/2043 218,053 0.07% 
61,649 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS PV SERIES 2003-79* 5.50% 20/10/2023 66,216 0.02% 
186,343 GREENPOINT MORTGAGE FUNDING TRUST CLASS 1A1 

SERIES 2005-AR4 FRN* 0.42% 25/10/2045 164,247 0.05% 
202,000 GS MORTGAGE SECURITIES CORP II CLASS A3 

SERIES 2013-GC16* 4.24% 10/11/2046 205,516 0.06% 
210,000 GS MORTGAGE SECURITIES CORP II CLASS A4 

SERIES 2013-GC16* 4.27% 10/11/2046 215,856 0.07% 
205,311 GS MORTGAGE SECURITIES CORP II CLASS A4A 

SERIES 2005-GG4* 4.75% 10/07/2039 212,691 0.07% 
60,000 GS MORTGAGE SECURITIES CORP II CLASS A5 

SERIES 2013-GC10* 2.94% 10/02/2046 56,147 0.02% 
270,000 GS MORTGAGE SECURITIES CORP II CLASS AAB 

SERIES 2013-GC16* 3.81% 10/11/2046 274,946 0.08% 
60,000 GS MORTGAGE SECURITIES CORP II CLASS AS 

SERIES 2013-GC16* 4.65% 10/11/2046 61,489 0.02% 
50,000 GS MORTGAGE SECURITIES CORP II CLASS B 

SERIES 2013-GC16* 5.16% 10/11/2046 51,796 0.02% 
169,000 GS MORTGAGE SECURITIES TRUST CLASS A4 

SERIES 2007-GG10* 5.80% 10/08/2045 185,573 0.06% 
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465,000 GS MORTGAGE SECURITIES TRUST CLASS A4 
SERIES 2011-GC5* 3.71% 10/08/2044 473,727 0.15% 

20,000 GS MORTGAGE SECURITIES TRUST CLASS A5 
SERIES 2013-GC13* 4.04% 10/07/2046 20,487 0.01% 

129,191 HARBORVIEW MORTGAGE LOAN TRUST CLASS 2A1A 
SERIES 2005-11 FRN* 0.48% 19/08/2045 114,219 0.04% 

133,685 HARBORVIEW MORTGAGE LOAN TRUST CLASS 2A4A 
SERIES 2004-8 FRN* 0.57% 19/11/2034 114,474 0.04% 

102,799 HARBORVIEW MORTGAGE LOAN TRUST CLASS 3A2 
SERIES 2004-8 FRN* 0.57% 19/11/2034 77,197 0.02% 

100,000 HERTZ VEHICLE FINANCING LLC CLASS A2 
SERIES 2009-2A 144A* 5.29% 25/03/2016 104,571 0.03% 

130,000 HLSS SERVICER ADVANCE RECEIVABLES BACKED 
NOTES CLASS A7 SERIES 2013-T7 144A* 1.98% 15/11/2046 129,779 0.04% 

203,240 HOME EQUITY MORTGAGE LOAN ASSET-BACKED 
TRUST SERIES SPM CLASS AV2 SERIES 2003-A FRN* 1.02% 25/10/2033 194,927 0.06% 

20,363 HONDA AUTO RECEIVABLES OWNER TRUST CLASS A2 
SERIES 2012-3* 0.46% 15/12/2014 20,365 0.01% 

344,000 HONDA AUTO RECEIVABLES OWNER TRUST CLASS A2 
SERIES 2013-3* 0.54% 15/01/2016 344,348 0.11% 

183,000 HONDA AUTO RECEIVABLES OWNER TRUST CLASS A3 
SERIES 2013-2* 0.53% 16/02/2017 182,941 0.06% 

164,886 HSBC HOME EQUITY LOAN TRUST USA CLASS A3V 
SERIES 2006-4 FRN* 0.32% 20/03/2036 163,299 0.05% 

308,891 HSBC HOME EQUITY LOAN TRUST USA CLASS APT 
SERIES 2007-3 FRN* 1.37% 20/11/2036 306,540 0.09% 

259,975 HSBC HOME EQUITY LOAN TRUST CLASS A1 
SERIES 2005-3 FRN* 0.43% 20/01/2035 258,230 0.08% 

534,664 IMPACT FUNDING AFFORDABLE MULTIFAMILY 
HOUSING MORTGAGE LOAN TRUST CLASS A1 
SERIES 2010-1 144A* 5.31% 25/01/2051 588,374 0.18% 

250,000 ING IM CLO LTD CLASS A1 SERIES 2012-4A 144A FRN* 1.63% 15/10/2023 248,978 0.08% 
129,152 JGWPT XXX LLC CLASS A SERIES 2013-3A 144A* 4.08% 17/01/2073 128,102 0.04% 
91,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 

SECURITIES CORP CLASS A4 SERIES 2006-CB14* 5.48% 12/12/2044 97,107 0.03% 
100,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 

SECURITIES TRUST CLASS A SERIES 2013-INN 144A 
FRN* 1.57% 15/10/2030 100,183 0.03% 

73,855 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS A1 SERIES 2010-CNTR 144A* 3.30% 05/08/2032 77,079 0.02% 

59,023 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS A1 SERIES 2013-C13* 1.30% 15/01/2046 59,218 0.02% 

126,823 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS A2 SERIES 2004-LN2* 5.12% 15/07/2041 128,179 0.04% 

19,174 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS A2 SERIES 2006-LDP9* 5.13% 15/05/2047 19,380 0.01% 

237,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS A2 SERIES 2013-C13* 2.67% 15/01/2046 240,418 0.07% 

50,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS A3 SERIES 2006-LDP9* 5.34% 15/05/2047 54,735 0.02% 

130,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS A3 SERIES 2010-C2 144A* 4.07% 15/11/2043 135,864 0.04% 

289,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS A4 SERIES 2006-CB17* 5.43% 12/12/2043 312,780 0.10% 

131,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS A4 SERIES 2007-C1* 5.72% 15/02/2051 143,764 0.04% 

204,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS A4 SERIES 2011-C4 144A* 4.39% 15/07/2046 216,256 0.07% 

30,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS AM SERIES 2007-CB20* 5.87% 12/02/2051 33,944 0.01% 

127,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS ASB SERIES 2012-C8* 2.38% 15/10/2045 122,344 0.04% 

48,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS ASB SERIES 2013-C13* 3.41% 15/01/2046 48,730 0.01% 

100,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS C SERIES 2013-INN 144A 
FRN* 2.72% 15/10/2030 100,042 0.03% 
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141,220 JPMBB COMMERCIAL MORTGAGE SECURITIES 
TRUST CLASS A1 SERIES 2013-C12* 1.08% 15/07/2045 140,740 0.04% 

273,000 JPMBB COMMERCIAL MORTGAGE SECURITIES 
TRUST CLASS A2 SERIES 2013-C14* 3.02% 15/08/2046 280,371 0.09% 

210,000 JPMBB COMMERCIAL MORTGAGE SECURITIES 
TRUST CLASS A4 SERIES 2013-C15* 4.10% 15/11/2045 214,288 0.07% 

211,000 JPMBB COMMERCIAL MORTGAGE SECURITIES 
TRUST CLASS A4 SERIES 2013-C17* 4.20% 15/01/2047 215,152 0.07% 

70,000 JPMBB COMMERCIAL MORTGAGE SECURITIES 
TRUST CLASS AS SERIES 2013-C15* 4.42% 15/11/2045 71,605 0.02% 

194,000 JPMBB COMMERCIAL MORTGAGE SECURITIES 
TRUST CLASS ASB SERIES 2013-C14* 3.76% 15/08/2046 199,521 0.06% 

20,000 JPMBB COMMERCIAL MORTGAGE SECURITIES 
TRUST CLASS B SERIES 2013-C17* 4.89% 15/01/2047 20,230 0.01% 

30,000 JPMBB COMMERCIAL MORTGAGE SECURITIES 
TRUST CLASS C SERIES 2013-C15* 5.08% 15/11/2045 30,081 0.01% 

51,000 LB COMMERCIAL MORTGAGE TRUST CLASS A3 
SERIES 2007-C3* 5.87% 15/07/2044 51,641 0.02% 

28,296 LB-UBS COMMERCIAL MORTGAGE TRUST CLASS A6 
SERIES 2004-C8* 4.80% 15/12/2029 28,776 0.01% 

70,000 LB-UBS COMMERCIAL MORTGAGE TRUST CLASS AM 
SERIES 2006-C1* 5.22% 15/02/2031 75,219 0.02% 

20,000 LB-UBS COMMERCIAL MORTGAGE TRUST CLASS AM 
SERIES 2007-C7* 6.16% 15/09/2045 22,860 0.01% 

94,027 LEHMAN ABS MANUFACTURED HOUSING CONTRACT 
TRUST CLASS A4 SERIES 2001-B* 5.27% 15/04/2040 98,377 0.03% 

25,000 MANUFACTURED HOUSING CONTRACT TRUST PASS-
THROUGH CERTIFICATES CLASS IA2 SERIES 2001-2 
FRN* 3.67% 20/02/2032 22,592 0.01% 

75,000 MANUFACTURED HOUSING CONTRACT TRUST PASS-
THROUGH CERTIFICATES CLASS IIA2 SERIES 2001-2 
FRN* 3.67% 13/03/2032 66,568 0.02% 

299,015 MASTR ADJUSTABLE RATE MORTGAGES 
TRUST CLASS 4A2 SERIES 2003-6 FRN* 4.53% 25/01/2034 295,155 0.09% 

248,481 MASTR ASSET BACKED SECURITIES TRUST CLASS A4 
SERIES 2005-FRE1 FRN* 0.41% 25/10/2035 247,673 0.08% 

381,397 MASTR REPERFORMING LOAN TRUST CLASS 1A1 
SERIES 2005-1 144A* 6.00% 25/08/2034 391,529 0.12% 

209,590 MERRILL LYNCH MORTGAGE INVESTORS TRUST 
SERIES MLCC CLASS A1 SERIES 2004-A FRN* 0.62% 25/04/2029 196,450 0.06% 

84,000 MERRILL LYNCH MORTGAGE TRUST CLASS A3A 
SERIES 2005-CIP1* 4.95% 12/07/2038 85,208 0.03% 

25,000 MERRILL LYNCH MORTGAGE TRUST CLASS A4 
SERIES 2007-C1* 5.86% 12/06/2050 27,699 0.01% 

294,153 MID-STATE CAPITAL CORP TRUST CLASS A 
SERIES 2004-1* 6.01% 15/08/2037 308,403 0.09% 

230,000 ML-CFC COMMERCIAL MORTGAGE TRUST CLASS A4 
SERIES 2007-9* 5.70% 12/09/2049 255,553 0.08% 

140,613 MMCA AUTO OWNER TRUST CLASS A4 SERIES 2011-A 
144A* 2.02% 17/10/2016 141,418 0.04% 

101,553 MORGAN STANLEY ABS CAPITAL I INC 
TRUST CLASS A1MZ SERIES 2005-HE2 FRN* 0.42% 25/01/2035 95,435 0.03% 

280,583 MORGAN STANLEY ABS CAPITAL I INC 
TRUST CLASS A2C SERIES 2005-HE6 FRN* 0.48% 25/11/2035 272,353 0.08% 

500,000 MORGAN STANLEY ABS CAPITAL I INC 
TRUST CLASS M2 SERIES 2004-NC7 FRN* 1.09% 25/07/2034 469,406 0.14% 

284,871 MORGAN STANLEY BANK OF AMERICA MERRILL 
LYNCH TRUST CLASS A1 SERIES 2013-C10* 1.39% 15/07/2046 285,711 0.09% 

392,000 MORGAN STANLEY BANK OF AMERICA MERRILL 
LYNCH TRUST CLASS A2 SERIES 2013-C11* 3.09% 15/08/2046 403,426 0.12% 

134,000 MORGAN STANLEY BANK OF AMERICA MERRILL 
LYNCH TRUST CLASS A3 SERIES 2012-C5* 2.83% 15/08/2045 131,620 0.04% 

362,000 MORGAN STANLEY BANK OF AMERICA MERRILL 
LYNCH TRUST CLASS A3 SERIES 2012-C6* 2.51% 15/11/2045 349,550 0.11% 

100,000 MORGAN STANLEY BANK OF AMERICA MERRILL 
LYNCH TRUST CLASS A4 SERIES 2013-C10* 4.08% 15/07/2046 102,243 0.03% 
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90,000 MORGAN STANLEY BANK OF AMERICA MERRILL 
LYNCH TRUST CLASS A4 SERIES 2013-C11* 4.22% 15/08/2046 92,612 0.03% 

30,000 MORGAN STANLEY BANK OF AMERICA MERRILL 
LYNCH TRUST CLASS A4 SERIES 2013-C7* 2.92% 15/02/2046 28,105 0.01% 

110,000 MORGAN STANLEY BANK OF AMERICA MERRILL 
LYNCH TRUST CLASS AAB SERIES 2013-C7* 2.47% 15/02/2046 105,668 0.03% 

20,000 MORGAN STANLEY BANK OF AMERICA MERRILL 
LYNCH TRUST CLASS AS SERIES 2012-C6* 3.48% 15/11/2045 19,195 0.01% 

40,000 MORGAN STANLEY BANK OF AMERICA MERRILL 
LYNCH TRUST CLASS AS SERIES 2013-C7* 3.21% 15/02/2046 37,280 0.01% 

30,000 MORGAN STANLEY BANK OF AMERICA MERRILL 
LYNCH TRUST CLASS AS SERIES 2013-C9* 3.46% 15/05/2046 28,358 0.01% 

37,000 MORGAN STANLEY BANK OF AMERICA MERRILL 
LYNCH TRUST CLASS ASB SERIES 2013-C10* 3.91% 15/07/2046 38,514 0.01% 

245,607 MORGAN STANLEY BANK OF AMERICA MERRILL 
LYNCH TRUST CLASS XA SERIES 2012-C5 144A* 1.89% 15/08/2045 23,214 0.01% 

285,000 MORGAN STANLEY CAPITAL I TRUST CLASS A4 
SERIES 2007-T27* 5.65% 11/06/2042 320,207 0.10% 

45,000 MORGAN STANLEY CAPITAL I TRUST CLASS A4 
SERIES 2011-C3* 4.12% 15/07/2049 46,816 0.01% 

119,544 MORGAN STANLEY CAPITAL I TRUST CLASS A7 
SERIES 2004-HQ4* 4.97% 14/04/2040 121,005 0.04% 

17,276 MORGAN STANLEY MORTGAGE LOAN 
TRUST CLASS 2A1S SERIES 2007-6XS FRN* 0.27% 25/02/2047 15,434 0.00% 

34,606 MORGAN STANLEY MORTGAGE LOAN 
TRUST CLASS 3A SERIES 2005-3AR FRN* 2.58% 25/07/2035 28,055 0.01% 

361,317 MORGAN STANLEY RE-REMIC TRUST CLASS 2A 
SERIES 2010-R4 144A FRN* 0.49% 26/07/2036 360,449 0.11% 

267,000 MOTEL 6 TRUST CLASS A2 SERIES 2012-MTL6 144A* 1.95% 05/10/2025 264,315 0.08% 
122,059 NELNET STUDENT LOAN TRUST CLASS A SERIES 2010-

4A 144A FRN* 0.96% 25/04/2046 123,147 0.04% 
92,419 NELNET STUDENT LOAN TRUST CLASS A1 SERIES 2007-

1 FRN* 0.25% 27/11/2018 92,238 0.03% 
873,000 NELNET STUDENT LOAN TRUST CLASS A3L 

SERIES 2007-2A 144A FRN* 0.60% 25/03/2026 862,789 0.27% 
488,544 NELNET STUDENT LOAN TRUST CLASS A4 SERIES 2006-

1 FRN* 0.33% 23/11/2022 486,859 0.15% 
466,577 NELNET STUDENT LOAN TRUST CLASS A4 SERIES 2006-

2 FRN* 0.32% 26/10/2026 465,621 0.14% 
250,000 NELNET STUDENT LOAN TRUST CLASS A5 SERIES 2004-

3 FRN* 0.42% 27/10/2036 244,331 0.08% 
85,494 NELNET STUDENT LOAN TRUST CLASS A5 SERIES 2004-

4 FRN* 0.40% 25/01/2037 83,108 0.03% 
445,000 NELNET STUDENT LOAN TRUST CLASS A5 SERIES 2005-

1 FRN* 0.35% 25/10/2033 420,048 0.13% 
382,000 NELNET STUDENT LOAN TRUST CLASS A5 SERIES 2005-

2 FRN* 0.35% 23/03/2037 367,432 0.11% 
85,766 NEW CENTURY HOME EQUITY LOAN TRUST CLASS A 

SERIES 2003-A 144A FRN* 0.88% 25/10/2033 80,066 0.02% 
400,000 NEW CENTURY HOME EQUITY LOAN TRUST CLASS M2 

SERIES 2005-3 FRN* 0.65% 25/07/2035 372,105 0.11% 
26,443 NISSAN AUTO RECEIVABLES OWNER TRUST CLASS A2 

SERIES 2012-B* 0.39% 15/04/2015 26,445 0.01% 
7,490 NISSAN AUTO RECEIVABLES OWNER TRUST CLASS A3 

SERIES 2011-A* 1.18% 16/02/2015 7,493 0.00% 
175,000 NORTH CAROLINA STATE EDUCATION ASSISTANCE 

AUTHORITY CLASS A2 SERIES 2011-2 FRN* 1.04% 25/07/2025 175,208 0.05% 
231,574 OHA CREDIT PARTNERS IX LTD CLASS A1 SERIES 2013-

9A 144A FRN* 1.63% 20/10/2025 230,777 0.07% 
200,000 OHA CREDIT PARTNERS VII LTD CLASS A SERIES 2012-

7A 144A FRN* 1.66% 20/11/2023 199,099 0.06% 
268,686 OPTION ONE MORTGAGE LOAN TRUST ASSET-BACKED 

CERTIFICATES CLASS A3 SERIES 2005-4 FRN* 0.42% 25/11/2035 263,680 0.08% 
291,763 OPTION ONE MORTGAGE LOAN TRUST ASSET-BACKED 

CERTIFICATES CLASS A3 SERIES 2005-5 FRN* 0.37% 25/12/2035 287,079 0.09% 

96



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
THE SEI U.S. FIXED INCOME FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 
Nominal Security Coupon Maturity Value US$ Fund %
      
Mortgage Related - 50.85% (30 June 2013: 51.23%) (continued)   

83,601 PARK PLACE SECURITIES INC ASSET-BACKED PASS-
THROUGH CERTIFICATES CLASS M1 SERIES 2004-MHQ1 
FRN* 1.21% 25/12/2034 83,763 0.03% 

404,772 PARK PLACE SECURITIES INC ASSET-BACKED PASS-
THROUGH CERTIFICATES CLASS M1 SERIES 2004-
WCW2 FRN* 0.78% 25/10/2034 404,683 0.12% 

47,507 PARK PLACE SECURITIES INC CLASS A3D SERIES 2005-
WCW1 FRN* 0.50% 25/09/2035 47,343 0.01% 

190,020 PPT ASSET-BACKED CERTIFICATES CLASS A 
SERIES 2004-1 144A* 5.69% 25/08/2035 185,831 0.06% 

16,761 RAMP SERIES TRUST CLASS A2 SERIES 2005-RS8 FRN* 0.45% 25/10/2033 16,720 0.01% 
76,120 RAMP SERIES TRUST CLASS AI3 SERIES 2005-RS5 FRN* 0.50% 25/05/2035 75,289 0.02% 

260,000 RBSCF TRUST CLASS A SERIES 2013-GSP 144A* 3.83% 13/01/2032 255,980 0.08% 
90,009 REPERFORMING LOAN REMIC TRUST CLASS 1AF2 

SERIES 2004-R2 144A FRN* 0.58% 25/11/2034 77,947 0.02% 
22,202 SANTANDER DRIVE AUTO RECEIVABLES 

TRUST CLASS A2 SERIES 2012-5* 0.57% 15/12/2015 22,204 0.01% 
410,403 SANTANDER DRIVE AUTO RECEIVABLES 

TRUST CLASS A2 SERIES 2013-3* 0.55% 15/09/2016 410,271 0.13% 
76,000 SANTANDER DRIVE AUTO RECEIVABLES 

TRUST CLASS A3 SERIES 2012-5* 0.83% 15/12/2016 76,016 0.02% 
85,000 SANTANDER DRIVE AUTO RECEIVABLES 

TRUST CLASS A3 SERIES 2012-6* 0.62% 15/07/2016 85,045 0.03% 
490,000 SANTANDER DRIVE AUTO RECEIVABLES 

TRUST CLASS A3 SERIES 2013-2* 0.70% 15/09/2017 490,128 0.15% 
250,000 SARANAC CLO I LTD CLASS C SERIES 2013-1A 144A 

FRN* 3.01% 26/10/2024 242,713 0.07% 
7,206 SEQUOIA MORTGAGE TRUST CLASS A1 SERIES 2011-1 

FRN* 4.13% 25/02/2041 7,203 0.00% 
300,000 SHACKLETON CLO LTD CLASS B1 SERIES 2013-4A 144A 

FRN* 2.24% 13/01/2025 296,249 0.09% 
250,000 SHACKLETON CLO LTD CLASS C SERIES 2013-4A 144A 

FRN* 3.24% 13/01/2025 247,498 0.08% 
94,194 SLC STUDENT LOAN TRUST CLASS A2 SERIES 2007-2 

FRN* 0.64% 15/05/2028 94,033 0.03% 
236,272 SLM PRIVATE EDUCATION LOAN TRUST CLASS 2A 

SERIES 2010-A 144A FRN* 3.42% 16/05/2044 250,409 0.08% 
282,719 SLM PRIVATE EDUCATION LOAN TRUST CLASS A1 

SERIES 2011-C 144A FRN* 1.57% 15/12/2023 284,690 0.09% 
291,814 SLM PRIVATE EDUCATION LOAN TRUST CLASS A1 

SERIES 2012-A 144A FRN* 1.57% 15/08/2025 294,617 0.09% 
241,247 SLM PRIVATE EDUCATION LOAN TRUST CLASS A1 

SERIES 2012-B 144A FRN* 1.27% 15/12/2021 242,364 0.07% 
234,086 SLM PRIVATE EDUCATION LOAN TRUST CLASS A1 

SERIES 2012-C 144A FRN* 1.27% 15/08/2023 235,410 0.07% 
83,167 SLM PRIVATE EDUCATION LOAN TRUST CLASS A1 

SERIES 2013-A 144A FRN* 0.77% 15/08/2022 83,040 0.03% 
116,911 SLM PRIVATE EDUCATION LOAN TRUST CLASS A1 

SERIES 2013-B 144A FRN* 0.82% 15/07/2022 116,853 0.04% 
264,907 SLM PRIVATE EDUCATION LOAN TRUST CLASS A1 

SERIES 2013-C 144A FRN* 1.02% 15/02/2022 264,975 0.08% 
571,000 SLM PRIVATE EDUCATION LOAN TRUST CLASS A2A 

SERIES 2013-B 144A* 1.85% 17/06/2030 550,658 0.17% 
258,000 SLM PRIVATE EDUCATION LOAN TRUST CLASS A2A 

SERIES 2013-C 144A* 2.94% 15/10/2031 262,724 0.08% 
353,000 SLM PRIVATE EDUCATION LOAN TRUST CLASS A2B 

SERIES 2012-E 144A FRN* 1.92% 15/06/2045 359,605 0.11% 
248,546 SLM STUDENT LOAN EDC REPACKAGING 

TRUST CLASS M1 SERIES 2013-M1 144A* 3.50% 28/10/2029 242,934 0.07% 
246,079 SLM STUDENT LOAN TRUST CLASS A SERIES 2010-1 

FRN* 0.56% 25/03/2025 245,284 0.08% 
179,710 SLM STUDENT LOAN TRUST CLASS A SERIES 2013-4 

FRN* 0.71% 25/06/2027 179,299 0.06% 
40,937 SLM STUDENT LOAN TRUST CLASS A2 SERIES 2008-6 

FRN* 0.79% 25/10/2017 41,029 0.01% 
173,000 SLM STUDENT LOAN TRUST CLASS A2 SERIES 2013-1 

FRN* 0.41% 25/09/2019 172,292 0.05% 
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167,000 SLM STUDENT LOAN TRUST CLASS A2 SERIES 2013-3 
FRN* 0.46% 26/05/2020 166,411 0.05% 

260,000 SLM STUDENT LOAN TRUST CLASS A2 SERIES 2013-5 
FRN* 0.56% 26/10/2020 259,979 0.08% 

203,000 SLM STUDENT LOAN TRUST CLASS A2 SERIES 2013-6 
FRN* 0.67% 25/02/2021 203,005 0.06% 

100,000 SLM STUDENT LOAN TRUST CLASS A3 SERIES 2005-4 
FRN* 0.36% 25/01/2027 97,551 0.03% 

100,000 SLM STUDENT LOAN TRUST CLASS A3 SERIES 2005-5 
FRN* 0.34% 25/04/2025 99,496 0.03% 

144,000 SLM STUDENT LOAN TRUST CLASS A3 SERIES 2008-5 
FRN* 1.54% 25/01/2018 145,241 0.04% 

32,566 SLM STUDENT LOAN TRUST CLASS A4 SERIES 2005-9 
FRN* 0.34% 25/01/2023 32,565 0.01% 

59,610 SLM STUDENT LOAN TRUST CLASS A4 SERIES 2006-7 
FRN* 0.31% 25/04/2022 59,461 0.02% 

452,295 SLM STUDENT LOAN TRUST CLASS A5 SERIES 2004-8A 
144A FRN* 0.74% 25/04/2024 453,039 0.14% 

174,548 SLM STUDENT LOAN TRUST CLASS A5B SERIES 2005-6 
FRN* 1.44% 27/07/2026 177,344 0.05% 

150,000 SLM STUDENT LOAN TRUST CLASS A6 SERIES 2003-11 
144A FRN* 0.99% 15/12/2025 148,527 0.05% 

230,000 SLM STUDENT LOAN TRUST CLASS A6 SERIES 2006-2 
FRN* 0.41% 25/01/2041 200,493 0.06% 

230,000 SLM STUDENT LOAN TRUST CLASS A6 SERIES 2006-8 
FRN* 0.40% 25/01/2041 200,548 0.06% 

52,528 SLM STUDENT LOAN TRUST CLASS B SERIES 2004-8 
FRN* 0.70% 25/01/2040 46,965 0.01% 

110,000 SLM STUDENT LOAN TRUST CLASS B SERIES 2007-2 
FRN* 0.41% 25/07/2025 94,962 0.03% 

65,000 SLM STUDENT LOAN TRUST CLASS B SERIES 2007-6 
FRN* 1.09% 27/04/2043 56,992 0.02% 

65,000 SLM STUDENT LOAN TRUST CLASS B SERIES 2008-2 
FRN* 1.44% 25/01/2029 56,709 0.02% 

65,000 SLM STUDENT LOAN TRUST CLASS B SERIES 2008-3 
FRN* 1.44% 25/04/2029 58,161 0.02% 

65,000 SLM STUDENT LOAN TRUST CLASS B SERIES 2008-4 
FRN* 2.09% 25/04/2029 61,731 0.02% 

65,000 SLM STUDENT LOAN TRUST CLASS B SERIES 2008-5 
FRN* 2.09% 25/07/2029 63,629 0.02% 

65,000 SLM STUDENT LOAN TRUST CLASS B SERIES 2008-6 
FRN* 2.09% 25/07/2029 61,997 0.02% 

65,000 SLM STUDENT LOAN TRUST CLASS B SERIES 2008-7 
FRN* 2.09% 25/07/2029 62,229 0.02% 

65,000 SLM STUDENT LOAN TRUST CLASS B SERIES 2008-8 
FRN* 2.49% 25/10/2029 65,364 0.02% 

65,000 SLM STUDENT LOAN TRUST CLASS B SERIES 2008-9 
FRN* 2.49% 25/10/2029 65,778 0.02% 

104,000 SLM STUDENT LOAN TRUST CLASS B SERIES 2012-6 
FRN* 1.16% 27/04/2043 94,739 0.03% 

116,000 SLM STUDENT LOAN TRUST CLASS B SERIES 2013-1 
FRN* 1.96% 25/11/2043 112,460 0.03% 

102,000 SLM STUDENT LOAN TRUST CLASS B SERIES 2013-2 
FRN* 1.67% 25/06/2043 96,418 0.03% 

104,000 SLM STUDENT LOAN TRUST CLASS B SERIES 2013-3 
FRN* 1.66% 25/09/2043 98,661 0.03% 

101,714 SMS STUDENT LOAN TRUST CLASS A2 SERIES 2000-A 
FRN* 0.43% 28/10/2028 101,273 0.03% 

92,951 SMS STUDENT LOAN TRUST CLASS A2 SERIES 2000-B 
FRN* 0.44% 28/04/2029 92,577 0.03% 

409,543 STRUCTURED ADJUSTABLE RATE MORTGAGE LOAN 
TRUST CLASS 2A SERIES 2004-16 FRN* 2.42% 25/11/2034 396,052 0.12% 

177,968 STRUCTURED ADJUSTABLE RATE MORTGAGE LOAN 
TRUST CLASS 2A SERIES 2004-5 FRN* 3.06% 25/05/2034 173,988 0.05% 

132,165 STRUCTURED ASSET SECURITIES CORP MORTGAGE 
LOAN TRUST CLASS A3 SERIES 2006-WF2 FRN* 0.31% 25/07/2036 129,035 0.04% 
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270,548 STRUCTURED ASSET SECURITIES CORP MORTGAGE 
LOAN TRUST CLASS A3 SERIES 2007-BC4 FRN* 0.41% 25/11/2037 262,219 0.08% 

148,071 STRUCTURED ASSET SECURITIES CORP MORTGAGE 
LOAN TRUST CLASS A4 SERIES 2005-WF4 FRN* 0.52% 25/11/2035 147,440 0.05% 

443,000 TRADE MAPS 1 LTD CLASS A SERIES 2013-1A 144A FRN* 0.87% 10/12/2018 443,815 0.14% 
144,000 UBS-BARCLAYS COMMERCIAL MORTGAGE 

TRUST CLASS A3 SERIES 2012-C3* 2.73% 10/08/2049 141,607 0.04% 
96,000 UBS-BARCLAYS COMMERCIAL MORTGAGE 

TRUST CLASS A4 SERIES 2012-C2* 3.53% 10/05/2063 95,404 0.03% 
61,000 UBS-BARCLAYS COMMERCIAL MORTGAGE 

TRUST CLASS A4 SERIES 2013-C5* 3.18% 10/03/2046 58,214 0.02% 
25,000 UBS-BARCLAYS COMMERCIAL MORTGAGE 

TRUST CLASS AS SERIES 2012-C4 144A* 3.32% 10/12/2045 23,460 0.01% 
308,000 UBS-BARCLAYS COMMERCIAL MORTGAGE 

TRUST CLASS ASB SERIES 2013-C6* 2.79% 10/04/2046 300,687 0.09% 
300,000 VENTURE CDO LTD CLASS B1 SERIES 2013-15A 144A 

FRN* 2.33% 15/07/2025 296,190 0.09% 
250,000 VENTURE CDO LTD CLASS C SERIES 2013-15A 144A 

FRN* 3.38% 15/07/2025 247,524 0.08% 
77,383 VOLKSWAGEN AUTO LOAN ENHANCED 

TRUST CLASS A2 SERIES 2012-2* 0.33% 20/07/2015 77,359 0.02% 
40,000 WACHOVIA BANK COMMERCIAL MORTGAGE 

TRUST CLASS AM SERIES 2007-C30* 5.38% 15/12/2043 43,040 0.01% 
338,768 WAMU MORTGAGE PASS THROUGH 

CERTIFICATES CLASS 2A1A SERIES 2005-AR6 FRN* 0.39% 25/04/2045 318,609 0.10% 
78,042 WAMU MORTGAGE PASS THROUGH 

CERTIFICATES CLASS 2A21 SERIES 2005-AR2 FRN* 0.49% 25/01/2045 72,009 0.02% 
159,084 WAMU MORTGAGE PASS THROUGH 

CERTIFICATES CLASS A1 SERIES 2004-AR8 FRN* 0.61% 25/06/2044 144,964 0.04% 
274,795 WAMU MORTGAGE PASS THROUGH 

CERTIFICATES CLASS A1A SERIES 2005-AR9 FRN* 0.48% 25/07/2045 259,528 0.08% 
353,940 WAMU MORTGAGE PASS THROUGH 

CERTIFICATES CLASS A1A1 SERIES 2005-AR13 FRN* 0.45% 25/10/2045 327,697 0.10% 
155,038 WAMU MORTGAGE PASS THROUGH 

CERTIFICATES CLASS A2A SERIES 2004-AR12 FRN* 0.58% 25/10/2044 143,738 0.04% 
47,686 WASHINGTON MUTUAL MSC MORTGAGE PASS-

THROUGH CERTIFICATES TRUST CLASS 2A 
SERIES 2004-RA1* 7.00% 25/03/2034 50,164 0.02% 

20,000 WELLS FARGO COMMERCIAL MORTGAGE 
TRUST CLASS A4 SERIES 2013-LC12* 4.22% 15/07/2046 20,588 0.01% 

139,804 WELLS FARGO HOME EQUITY ASSET-BACKED 
SECURITIES TRUST CLASS AI6 SERIES 2004-2* 5.00% 25/10/2034 141,527 0.04% 

332,857 WELLS FARGO HOME EQUITY TRUST CLASS M1 
SERIES 2005-2 FRN* 0.56% 25/08/2035 327,849 0.10% 

386,593 WELLS FARGO MORTGAGE BACKED SECURITIES 
TRUST CLASS 2A1 SERIES 2005-AR16 FRN* 2.64% 25/02/2034 389,683 0.12% 

82,128 WELLS FARGO MORTGAGE BACKED SECURITIES 
TRUST CLASS 2A3 SERIES 2006-AR8 FRN* 2.63% 25/04/2036 75,278 0.02% 

205,000 WFRBS COMMERCIAL MORTGAGE TRUST CLASS A4 
SERIES 2011-C5* 3.67% 15/11/2044 207,680 0.06% 

528,435 WFRBS COMMERCIAL MORTGAGE TRUST CLASS XA 
SERIES 2012-C7 144A* 1.59% 15/06/2045 50,523 0.02% 

395,000 WORLD FINANCIAL NETWORK CREDIT CARD MASTER 
TRUST CLASS A SERIES 2013-B* 0.91% 16/03/2020 392,474 0.12% 

   
Municipal Bonds - 1.11% (30 June 2013: 1.07%)   

10,000 ARIZONA STATE UNIVERSITY* 5.00% 01/07/2043 10,278 0.00% 
200,000 CITY OF HOUSTON TX* 6.29% 01/03/2032 226,168 0.07% 
20,000 CITY OF NEW YORK NY* 5.00% 01/08/2025 22,354 0.01% 
10,000 CITY OF RICHMOND VA* 5.00% 01/03/2027 11,258 0.00% 
10,000 CITY OF RICHMOND VA* 5.00% 01/03/2028 11,158 0.00% 
10,000 CITY OF RICHMOND VA* 5.00% 01/03/2029 11,067 0.00% 
40,000 CITY PUBLIC SERVICE BOARD OF SAN ANTONIO TX* 5.00% 01/02/2043 40,699 0.01% 

155,000 COUNTY OF CLARK NV AIRPORT SYSTEM REVENUE* 6.82% 01/07/2045 188,942 0.06% 
150,000 LOS ANGELES COMMUNITY COLLEGE DISTRICT/CA* 6.75% 01/08/2049 188,045 0.06% 
20,000 NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY* 5.00% 15/06/2046 20,560 0.01% 

189,000 NEW JERSEY STATE TURNPIKE AUTHORITY* 7.10% 01/01/2041 240,680 0.07% 
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Nominal Security Coupon Maturity Value US$ Fund %
      
Municipal Bonds - 1.11% (30 June 2013: 1.07%) (continued)   

20,000 NEW JERSEY STATE TURNPIKE AUTHORITY* 5.00% 01/01/2043 20,304 0.01% 
30,000 NEW JERSEY TRANSPORTATION TRUST FUND 

AUTHORITY* 5.00% 15/06/2038 30,391 0.01% 
30,000 NEW JERSEY TRANSPORTATION TRUST FUND 

AUTHORITY* 5.00% 15/06/2042 30,209 0.01% 
30,000 NEW YORK CITY TRANSITIONAL FINANCE 

AUTHORITY FUTURE TAX SECURED REVENUE* 5.00% 01/11/2042 31,082 0.01% 
10,000 NEW YORK CITY WATER & SEWER SYSTEM SERIES BB* 5.00% 15/06/2047 10,188 0.00% 
10,000 NEW YORK CITY WATER & SEWER SYSTEM SERIES EE* 5.00% 15/06/2047 10,196 0.00% 
20,000 NEW YORK LIBERTY DEVELOPMENT CORP* 5.00% 15/12/2041 20,288 0.01% 
10,000 NEW YORK STATE DORMITORY AUTHORITY* 5.00% 15/12/2026 11,094 0.00% 
30,000 NEW YORK STATE DORMITORY AUTHORITY* 5.00% 15/12/2027 32,969 0.01% 
60,000 NEW YORK STATE URBAN DEVELOPMENT CORP* 5.00% 15/03/2027 66,077 0.02% 

177,000 NORTH TEXAS TOLLWAY AUTHORITY* 6.72% 01/01/2049 210,989 0.06% 
30,000 NORTHEAST OHIO REGIONAL SEWER DISTRICT* 5.00% 15/11/2043 31,018 0.01% 
50,000 OHIO STATE TURNPIKE COMMISSION* 5.00% 15/02/2048 49,193 0.02% 
20,000 OHIO STATE TURNPIKE COMMISSION SERIES A* 5.00% 15/02/2048 20,218 0.01% 
57,000 OHIO STATE UNIVERSITY* 4.80% 01/06/2111 49,321 0.02% 
20,000 PENNSYLVANIA TURNPIKE COMMISSION* 5.00% 01/12/2043 19,846 0.01% 

200,000 PORT AUTHORITY OF NEW YORK & NEW JERSEY* 4.46% 01/10/2062 170,376 0.05% 
30,000 PRIVATE COLLEGES & UNIVERSITIES AUTHORITY* 5.00% 01/10/2043 31,314 0.01% 

150,000 SOUTH CAROLINA STUDENT LOAN CORP FRN* 0.36% 01/12/2020 147,083 0.05% 
245,000 STATE OF CALIFORNIA* 6.20% 01/03/2019 284,259 0.09% 
110,000 STATE OF CALIFORNIA* 5.70% 01/11/2021 123,366 0.04% 
50,000 STATE OF CALIFORNIA* 5.00% 01/09/2023 57,382 0.02% 
40,000 STATE OF CALIFORNIA* 5.00% 01/09/2025 44,430 0.01% 

130,000 STATE OF CALIFORNIA* 7.60% 01/11/2040 171,266 0.05% 
30,000 STATE OF CALIFORNIA* 5.00% 01/04/2042 30,321 0.01% 
35,000 STATE OF CALIFORNIA* 5.00% 01/11/2043 35,404 0.01% 
20,000 STATE OF CONNECTICUT* 5.00% 15/07/2024 22,797 0.01% 
90,000 STATE OF ILLINOIS* 5.37% 01/03/2017 97,673 0.03% 

240,000 STATE OF ILLINOIS* 4.35% 01/06/2018 249,007 0.08% 
75,000 STATE OF ILLINOIS* 5.88% 01/03/2019 81,902 0.03% 

240,000 STATE OF ILLINOIS* 5.10% 01/06/2033 222,946 0.07% 
100,000 STATE OF TEXAS* 5.52% 01/04/2039 111,858 0.03% 
50,000 UTAH TRANSIT AUTHORITY* 5.00% 15/06/2042 50,033 0.02% 

    
 Total Bonds   345,794,024 106.25% 
    
Financial Bond Assets at Fair Value Through Profit or Loss 345,794,024 106.25% 
Financial Bond Liabilities at Fair Value Through Profit or Loss – – 
 
      
COMMERCIAL PAPERS    
    
Commercial Papers - 1.89% (30 June 2013: 3.34%)    

740,000 RBS HOLDING USA INC  0.00% 22/01/2014 739,957 0.23% 
6,000 UNITED STATES TREASURY BILL  0.00% 20/03/2014 5,999 0.00% 

5,400,000 UNITED STATES TREASURY BILL  0.00% 01/05/2014 5,399,060 1.66% 
      
 Total Commercial Papers§   6,145,016 1.89% 
      
Financial Commercial Paper Assets at Fair Value Through Profit or Loss 6,145,016 1.89% 
Financial Commercial Paper Liabilities at Fair Value Through Profit or Loss – – 
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SWAPS     
   

Nominal 
Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value US$ Fund %

   
OTC Swaps    
   
Interest Rate Swaps - 0.05% (30 June 2013: 0.01%)   

860,000 Barclays 15/03/2026 (67,940) (0.02%) 
 3 Month USD LIBOR; 3.14%    

170,000 Barclays 15/11/2027 22,841 0.01% 
 –%; –%    

170,000 Barclays 15/11/2027 21,421 0.01% 
 –%; –%    

365,000 Barclays 17/02/2042 74,322 0.02% 
 2.75%; 3 Month USD LIBOR    

390,000 Barclays 15/03/2046 57,320 0.02% 
 3.49%; 3 Month USD LIBOR    

340,000 Citibank 15/08/2042 72,180 0.02% 
 2.71%; 3 Month USD LIBOR    

295,000 Citibank 15/11/2043 12,962 0.00% 
 3.67%; 3 Month USD LIBOR    

920,000 Goldman Sachs 09/04/2026 (100,256) (0.03%) 
 3 Month USD LIBOR; 2.80%    

410,000 Goldman Sachs 09/04/2046 85,643 0.02% 
 3.12%; 3 Month USD LIBOR    
   
 Total OTC Swaps∞  178,493 0.05% 
  
Financial Swap Assets at Fair Value Through Profit or Loss 346,689 0.10% 
Financial Swap Liabilities at Fair Value Through Profit or Loss (168,196) (0.05%) 
  

 
     
Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract
Value US$ Fund %

   

OPTIONS    
     
Put Options - 0.00% (30 June 2013: 0.00%)   
    5    10 Year U.S. Bond Futures Option with Merrill Lynch January 14/125.00 10,078 0.00% 

 for the right to sell Futures Option at the  
 strike price of 125.00, expiring January 2014  
   

    (11 )  10 Year U.S. Bond Futures Option with Merrill Lynch January 14/122.50 (4,125) 0.00% 
 for the right to sell Futures Option at the  
 strike price of 122.50, expiring January 2014  
   

    5    U.S. Bond Futures Option with Merrill Lynch January 14/131.00 14,453 0.00% 
 for the right to sell Futures Option at the  
 strike price of 131.00, expiring January 2014  
   

    (9 )  U.S. Bond Futures Option with Merrill Lynch January 14/127.00 (4,781) 0.00% 
 for the right to sell Futures Option at the  
 strike price of 127.00, expiring January 2014  
   

 Total OptionsΦ  15,625 0.00% 
     
Financial Option Assets at Fair Value Through Profit or Loss 24,531 0.00% 
Financial Option Liabilities at Fair Value Through Profit or Loss (8,906) 0.00% 
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SWAPTIONS    
    
Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract
Value US$ Fund %

     
Put Swaptions - 0.06% (30 June 2013: 0.04%)   
    680,000    IRS Option with Barclays April 18/4.50% 72,642 0.02% 

 
with obligation to pay fixed rate on underlying 5 year 
USD IRS at 4.50%, if exercised  

 strike price of 4.50%, expiring April 2018  
   

    550,000    IRS Option with Citibank March 18/4.50% 58,309 0.02% 

 
with obligation to pay fixed rate on underlying 5 year 
USD IRS at 4.50%, if exercised  

 strike price of 4.50%, expiring March 2018  
   

    550,000    IRS Option with Goldman Sachs March 18/4.50% 58,309 0.02% 

 
with obligation to pay fixed rate on underlying 5 year 
USD IRS at 4.50%, if exercised  

 strike price of 4.50%, expiring March 2018  
   

 Total SwaptionsΦ  189,260 0.06% 
     
Financial Swaption Assets at Fair Value Through Profit or Loss 189,260 0.06% 
Financial Swaption Liabilities at Fair Value Through Profit or Loss – – 
  

 
Investments   352,322,418 108.25% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS 0.21% (30 June 2013: (0.34%))  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
  
The SEI U.S. Fixed Income Fund Hedged Euro Institutional A Class   
28/01/2014     6,319,646   EUR     (8,698,195)   USD Brown Brothers Harriman 9,853 0.00% 
 
The SEI U.S. Fixed Income Fund Hedged Euro Institutional B Class   
28/01/2014     621,970   EUR     (856,064)   USD Brown Brothers Harriman 970 0.00% 
 
The SEI U.S. Fixed Income Fund Hedged Euro Institutional Distributing A Class   
28/01/2014     2,079,634   EUR     (2,862,354)   USD Brown Brothers Harriman 3,242 0.00% 
 
The SEI U.S. Fixed Income Fund Hedged Sterling Institutional H Class   
28/01/2014     10,654,199   GBP     (17,463,492)   USD Brown Brothers Harriman 179,644 0.05% 
 
The SEI U.S. Fixed Income Fund Hedged Sterling Institutional H Distributing Class   
28/01/2014     22,605,744   GBP     (37,052,954)   USD Brown Brothers Harriman 381,695 0.12% 
 
The SEI U.S. Fixed Income Fund Hedged Sterling Institutional+ H Class   
28/01/2014     5,171,342   GBP     (8,476,318)   USD Brown Brothers Harriman 87,319 0.03% 
 
The SEI U.S. Fixed Income Fund Hedged Sterling Institutional+ H Distributing Class   
28/01/2014     1,165,672   GBP     (1,910,647)   USD Brown Brothers Harriman 19,683 0.01% 
      
 Total Forward Foreign Currency Contracts∞ 682,406 0.21% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 682,406 0.21% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss – – 
  

 
FUTURES 0.02% (30 June 2013: 0.01%)   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
        
(38) US 10 Year Note Futures March 2013 JP Morgan 57,047 0.02% 
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Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
        
(28) US 2 Year Note Futures March 2014 JP Morgan 12,469 0.00% 
(7) US 5 Year Note Futures March 2014 JP Morgan 1,422 0.00% 
(2) US Long Bond Futures March 2013 JP Morgan 2,937 0.00% 
2 US Ultra Bond Futures March 2013 JP Morgan (3,875) 0.00% 
         
 Total FuturesΦ 70,000 0.02% 
       
Financial Future Assets at Fair Value Through Profit or Loss 73,875 0.02% 
Financial Future Liabilities at Fair Value Through Profit or Loss (3,875) 0.00% 
  

 
  Value US$ Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 353,255,801 108.53% 
Total Financial Liabilities at Fair Value Through Profit or Loss (180,977) (0.05%) 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 345,528,997 86.82% 
§ Transferable securities excluding those admitted to an official stock exchange listing or traded on a 

regulated market 6,145,016 1.54% 
Φ Financial derivative instruments dealt in on a regulated market 274,885 0.07% 
∞ OTC financial derivative instruments 860,899 0.22% 
† Other transferable securities including those which are unlisted 265,027 0.07% 
      
Total Investments 353,074,824 88.72% 
  

 
FRN denotes Floating Rate Note 
TBA denotes Purchase Commitments 
i 

denotes Purchase Commitment 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security   Value US$ Fund %
     
EQUITIES     

Argentina - 0.27% (30 June 2013: 0.06%)    
110,100 ARCOS DORADOS HOLDINGS INC CLASS A* 1,333,311 0.16% 
27,800 YPF SA SPONSORED ADR* 915,454 0.11% 

Austria - 0.26% (30 June 2013: 0.16%)    
25,310 ERSTE GROUP BANK AG* 881,663 0.11% 

139,832 IMMOFINANZ AG* 646,254 0.08% 
46,522 UNIQA INSURANCE GROUP AG* 589,574 0.07% 

Belgium - 0.10% (30 June 2013: 0.12%)    
14,536 KBC GROEP NV* 823,929 0.10% 

Brazil - 11.35% (30 June 2013: 11.15%)    
355,366 ALL-AMERICA LATINA LOGISTICA SA* 988,111 0.12% 
227,100 AMBEV SA* 1,664,325 0.20% 
396,465 AMBEV SA SPONSORED ADR* 2,910,053 0.35% 
24,200 ARTERIS SA* 193,867 0.02% 

204,000 B2W CIA DIGITAL* 1,319,504 0.16% 
201,341 BANCO BRADESCO SA SPONSORED ADR* 2,522,803 0.31% 
257,384 BANCO DO BRASIL SA* 2,661,935 0.32% 
293,638 BANCO DO ESTADO DO RIO GRANDE DO SUL SA CLASS B PFD* 1,566,982 0.19% 
201,900 BANCO SANTANDER BRASIL SA/BRAZIL SPONSORED ADR* 1,229,571 0.15% 
314,106 BM&FBOVESPA SA* 1,469,844 0.18% 
222,400 BR MALLS PARTICIPACOES SA* 1,602,543 0.19% 
147,700 BR PROPERTIES SA* 1,164,446 0.14% 
101,900 BRADESPAR SA CLASS PREFERENCE PFD* 1,078,929 0.13% 
165,100 BRASIL INSURANCE PARTICIPACOES E ADMINISTRACAO SA* 1,228,147 0.15% 
107,875 BRASKEM SA SPONSORED ADR* 1,923,411 0.23% 
117,032 BRF SA SPONSORED ADR* 2,440,117 0.30% 
65,912 CIA BRASILEIRA DE DISTRIBUICAO GRUPO PAO DE ACUCAR SPONSORED ADR* 2,942,971 0.36% 

4 CIA BRASILEIRA DE DISTRIBUICAO GRUPO PAO DE ACUCAR CLASS PREFERENCE 
PFD* 178 0.00% 

104,000 CIA ENERGETICA DE SAO PAULO CLASS PREFERENCE PFD* 986,110 0.12% 
22,000 CIA HERING* 278,351 0.03% 

9,594 CIA PARANAENSE DE ENERGIA SPONSORED ADR* 125,969 0.02% 
43,100 CIA PARANAENSE DE ENERGIA CLASS B PFD* 557,738 0.07% 
29,780 CIELO SA* 826,658 0.10% 

552,673 CYRELA BRAZIL REALTY SA EMPREENDIMENTOS E PARTICIPACOES* 3,373,314 0.41% 
118,600 ECORODOVIAS INFRAESTRUTURA E LOGISTICA SA* 738,972 0.09% 
201,000 EDP-ENERGIAS DO BRASIL SA* 966,981 0.12% 
325,900 ESTACIO PARTICIPACOES SA* 2,813,853 0.34% 
245,700 EVEN CONSTRUTORA E INCORPORADORA SA* 846,685 0.10% 
189,920 FIBRIA CELULOSE SA SPONSORED ADR* 2,218,266 0.27% 
303,776 GERDAU SA SPONSORED ADR* 2,378,566 0.29% 
189,800 GOL LINHAS AEREAS INTELIGENTES SA SPONSORED ADR* 863,590 0.10% 
17,600 GRENDENE SA* 133,907 0.02% 
66,690 HELBOR EMPREENDIMENTOS SA* 213,419 0.03% 

306,300 HYPERMARCAS SA* 2,291,489 0.28% 
58,900 INTERNATIONAL MEAL CO HOLDINGS SA* 436,897 0.05% 
66,670 ITAU UNIBANCO HOLDING SA PFD* 885,354 0.11% 

147,830 ITAU UNIBANCO HOLDING SA SPONSORED ADR* 2,006,053 0.24% 
379,470 ITAUSA-INVESTIMENTOS ITAU SA PFD* 1,429,899 0.17% 
329,700 JBS SA* 1,225,588 0.15% 
86,700 KLABIN SA PFD* 450,175 0.05% 
72,271 KROTON EDUCACIONAL SA* 1,202,653 0.15% 
69,256 LOCALIZA RENT A CAR SA* 976,937 0.12% 
26,200 LOJAS RENNER SA* 677,308 0.08% 
12,200 MAHLE-METAL LEVE SA INDUSTRIA E COMERCIO* 137,035 0.02% 

867,420 MARCOPOLO SA PFD* 1,875,105 0.23% 
114,793 METALURGICA GERDAU SA CLASS A PFD* 1,128,832 0.14% 
88,300 MRV ENGENHARIA E PARTICIPACOES SA* 315,511 0.04% 
54,200 PETROLEO BRASILEIRO SA* 367,345 0.04% 

261,500 PETROLEO BRASILEIRO SA SPONSORED ADR* 3,600,855 0.44% 
229,277 PETROLEO BRASILEIRO SA CLASS A SPONSORED ADR* 3,365,786 0.41% 
155,096 PETROLEO BRASILEIRO SA CLASS PREFERENCE PFD* 1,122,831 0.14% 
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Nominal Security   Value US$ Fund %

Brazil - 11.35% (30 June 2013: 11.15%) (continued)    
23,800 PORTO SEGURO SA* 300,016 0.04% 

158,400 QUALICORP SA* 1,507,293 0.18% 
43,500 SANTOS BRASIL PARTICIPACOES SA* 331,885 0.04% 

9,100 SAO MARTINHO SA* 108,039 0.01% 
21,300 SOUZA CRUZ SA* 215,776 0.03% 
58,947 SUL AMERICA SA* 369,285 0.04% 

5,300 TELEFONICA BRASIL SA SPONSORED ADR* 101,760 0.01% 
72,400 TIM PARTICIPACOES SA* 377,766 0.05% 

251,600 TIM PARTICIPACOES SA SPONSORED ADR* 6,596,952 0.80% 
161,527 TOTVS SA* 2,524,319 0.31% 

7,900 ULTRAPAR PARTICIPACOES SA* 187,048 0.02% 
30,199 VALE SA* 457,097 0.06% 

361,537 VALE SA PFD CLASS B SPONSORED ADR* 5,061,518 0.61% 
230,980 VALE SA CLASS B SPONSORED ADR* 3,520,135 0.43% 
34,966 VALE SA CLASS PREFERENCE PFD* 485,085 0.06% 
68,800 VALID SOLUCOES E SERVICOS DE SEGURANCA EM MEIOS DE PAGAMENTO E 

IDENTIFICACAO S.A* 925,304 0.11% 
63,100 VIA VAREJO SA* 672,657 0.08% 

Canada - 0.36% (30 June 2013: 0.25%)    
123,078 AFRICA OIL CORP* 1,044,860 0.13% 
93,400 ALAMOS GOLD INC* 1,130,470 0.14% 

283,170 SEMAFO INC* 740,906 0.09% 

Chile - 0.71% (30 June 2013: 0.67%)    
4,116,105 BANCO DE CHILE* 588,608 0.07% 

37,329,008 BANCO SANTANDER CHILE* 2,159,676 0.26% 
32,933 CIA CERVECERIAS UNIDAS SA SPONSORED ADR* 793,027 0.10% 
56,100 SACI FALABELLA* 499,663 0.06% 
50,000 SOCIEDAD QUIMICA Y MINERA DE CHILE SA SPONSORED ADR* 1,293,000 0.16% 
19,212 SOCIEDAD QUIMICA Y MINERA DE CHILE SA CLASS B PFD* 489,212 0.06% 

China - 16.13% (30 June 2013: 12.59%)    
666,817 AAC TECHNOLOGIES HOLDINGS INC* 3,237,873 0.39% 

11,396,767 AGRICULTURAL BANK OF CHINA LTD CLASS H* 5,600,088 0.68% 
121,929 AIRTAC INTERNATIONAL GROUP* 990,045 0.12% 

1,402,000 ANTA SPORTS PRODUCTS LTD* 1,734,023 0.21% 
882,000 ANTON OILFIELD SERVICES GROUP/HONG KONG* 535,769 0.07% 
68,868 BAIDU INC SPONSORED ADR* 12,248,174 1.49% 

10,937,000 BANK OF CHINA LTD CLASS H* 5,035,640 0.61% 
2,012,500 BOLINA HOLDING CO LTD* 853,926 0.10% 

374,500 BYD ELECTRONIC INTERNATIONAL CO LTD* 217,346 0.03% 
40,600 CHANGYOU.COM LTD SPONSORED ADR* 1,299,200 0.16% 

692,000 CHINA BLUECHEMICAL LTD CLASS H* 434,634 0.05% 
799,000 CHINA CITIC BANK CORP LTD CLASS H* 432,797 0.05% 
552,000 CHINA COMMUNICATIONS SERVICES CORP LTD CLASS H* 340,295 0.04% 

11,072,466 CHINA CONSTRUCTION BANK CORP CLASS H* 8,353,884 1.01% 
1,566,500 CHINA LESSO GROUP HOLDINGS LTD* 1,088,949 0.13% 

106,000 CHINA LIFE INSURANCE CO LTD CLASS H* 331,517 0.04% 
1,105,400 CHINA MEDICAL SYSTEM HOLDINGS LTD* 1,174,721 0.14% 

863,905 CHINA MENGNIU DAIRY CO LTD* 4,083,459 0.50% 
935,841 CHINA MERCHANTS BANK CO LTD CLASS H* 1,993,886 0.24% 
446,000 CHINA MINSHENG BANKING CORP LTD CLASS H* 494,677 0.06% 
847,000 CHINA MODERN DAIRY HOLDINGS LTD* 457,705 0.06% 

4,476,915 CHINA NATIONAL MATERIALS CO LTD CLASS H* 958,463 0.12% 
80,200 CHINA PACIFIC INSURANCE GROUP CO LTD CLASS H* 314,439 0.04% 
12,400 CHINA PETROLEUM & CHEMICAL CORP SPONSORED ADR* 1,018,040 0.12% 

4,211,350 CHINA PETROLEUM & CHEMICAL CORP CLASS H* 3,438,058 0.42% 
268,500 CHINA SHENHUA ENERGY CO LTD CLASS H* 844,933 0.10% 

2,418,000 CHINA TELECOM CORP LTD CLASS H* 1,222,449 0.15% 
1,472,300 CHINA VANKE CO LTD CLASS B* 2,293,778 0.28% 
2,016,000 CHINA WIRELESS TECHNOLOGIES LTD* 655,208 0.08% 
1,473,000 CHONGQING RURAL COMMERCIAL BANK CLASS H* 710,498 0.09% 

362,000 CITIC SECURITIES CO LTD CLASS H* 985,098 0.12% 
1,969,069 CNOOC LTD* 3,661,967 0.44% 

9,800 CNOOC LTD SPONSORED ADR* 1,837,500 0.22% 
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Nominal Security   Value US$ Fund %

China - 16.13% (30 June 2013: 12.59%) (continued)    
1,625,946 COUNTRY GARDEN HOLDINGS CO LTD* 979,290 0.12% 
1,428,000 FIRST TRACTOR CO LTD CLASS H* 1,114,222 0.14% 

432,000 FOSUN INTERNATIONAL LTD* 427,891 0.05% 
130,537 GIANT INTERACTIVE GROUP INC SPONSORED ADR* 1,467,236 0.18% 
88,000 GREAT WALL MOTOR CO LTD CLASS H* 484,617 0.06% 

574,400 GUANGZHOU R&F PROPERTIES CO LTD CLASS H* 840,070 0.10% 
749,913 HILONG HOLDING LTD* 636,392 0.08% 

14,695,386 INDUSTRIAL & COMMERCIAL BANK OF CHINA LTD CLASS H* 9,931,172 1.21% 
664,000 JIANGSU EXPRESSWAY CO LTD CLASS H* 815,255 0.10% 
476,000 JIANGXI COPPER CO LTD CLASS H* 859,455 0.10% 
26,722 MINDRAY MEDICAL INTERNATIONAL LTD SPONSORED ADR* 971,612 0.12% 

7,018 NETEASE INC SPONSORED ADR* 551,545 0.07% 
91,100 NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP INC SPONSORED ADR* 2,869,650 0.35% 
20,189 PETROCHINA CO LTD SPONSORED ADR* 2,211,099 0.27% 

853,400 PICC PROPERTY & CASUALTY CO LTD CLASS H* 1,265,723 0.15% 
486,782 PING AN INSURANCE GROUP CO OF CHINA LTD CLASS H* 4,372,641 0.53% 

3,857,202 PRINCE FROG INTERNATIONAL HOLDINGS LTD* 1,586,906 0.19% 
33,613 SINA CORP/CHINA* 2,831,223 0.34% 

1,251,600 SINOPEC ENGINEERING GROUP CO LTD CLASS H* 1,869,228 0.23% 
1,455,477 SOHO CHINA LTD* 1,246,412 0.15% 

48,100 SOHU.COM INC* 3,506,009 0.43% 
381,000 SUNAC CHINA HOLDINGS LTD* 226,033 0.03% 

2,361,123 SUNNY OPTICAL TECHNOLOGY GROUP CO LTD* 2,283,853 0.28% 
92,081 TENCENT HOLDINGS LTD* 5,866,583 0.71% 

522,000 TINGYI CAYMAN ISLANDS HOLDING CORP* 1,504,653 0.18% 
226,000 TSINGTAO BREWERY CO LTD CLASS H* 1,904,769 0.23% 
389,000 UNI-PRESIDENT CHINA HOLDINGS LTD* 397,842 0.05% 
170,000 WEICHAI POWER CO LTD CLASS H* 686,249 0.08% 
37,853 WUXI PHARMATECH CAYMAN INC SPONSORED ADR* 1,452,420 0.18% 

1,451,755 XINYI SOLAR HOLDINGS LTD* 297,700 0.04% 
1,646,000 ZHEJIANG EXPRESSWAY CO LTD CLASS H* 1,549,676 0.19% 
1,460,600 ZHUZHOU CSR TIMES ELECTRIC CO LTD CLASS H* 5,265,036 0.64% 
1,648,524 ZOOMLION HEAVY INDUSTRY SCIENCE AND TECHNOLOGY CO LTD CLASS H* 1,535,044 0.19% 

Colombia - 1.00% (30 June 2013: 1.19%)    
13,270 ALMACENES EXITO SA* 206,056 0.03% 
39,815 BANCOLOMBIA SA PFD* 483,056 0.06% 
29,385 BANCOLOMBIA SA SPONSORED ADR* 1,439,277 0.17% 
69,888 CEMENTOS ARGOS SA* 352,696 0.04% 

432,651 ECOPETROL SA* 828,576 0.10% 
10,026 GRUPO NUTRESA SA* 135,444 0.02% 

279,671 PACIFIC RUBIALES ENERGY CORP* 4,811,657 0.58% 

Cyprus - 1.10% (30 June 2013: 1.10%)    
83,973 EURASIA DRILLING CO LTD SPONSORED GDR* 3,778,785 0.46% 

277,673 GLOBALTRANS INVESTMENT PLC SPONSORED GDR* 4,387,233 0.53% 
15,600 QIWI PLC SPONSORED ADR* 873,132 0.11% 

Czech Republic - 0.43% (30 June 2013: 0.38%)    
54,777 CEZ A/S* 1,425,633 0.17% 

9,611 KOMERCNI BANKA A/S* 2,130,762 0.26% 

Denmark - 0.10% (30 June 2013: 0.00%)    
7,180 CARLSBERG A/S CLASS B* 795,700 0.10% 

Egypt - 0.04% (30 June 2013: 0.00%)    
72,456 COMMERCIAL INTERNATIONAL BANK EGYPT SAE SPONSORED GDR* 315,184 0.04% 

Guernsey - 0.02% (30 June 2013: 0.02%)    
37,700 ETALON GROUP LTD SPONSORED GDR 144A* 199,810 0.02% 

Hong Kong - 4.71% (30 June 2013: 5.17%)    
656,000 ANXIN-CHINA HOLDINGS LTD* 207,280 0.03% 

1,340,793 CHAODA MODERN AGRICULTURE HOLDINGS LTD* 95,107 0.01% 
2,753,900 CHINA EVERBRIGHT INTERNATIONAL LTD* 3,672,459 0.45% 
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Hong Kong - 4.71% (30 June 2013: 5.17%) (continued)    
994,386 CHINA HIGH PRECISION AUTOMATION GROUP LTD* 156,460 0.02% 
965,797 CHINA MOBILE LTD* 9,995,836 1.21% 
47,600 CHINA MOBILE LTD SPONSORED ADR* 2,489,004 0.30% 

663,000 CHINA POWER INTERNATIONAL DEVELOPMENT LTD* 235,144 0.03% 
2,583,050 CHINA STATE CONSTRUCTION INTERNATIONAL HOLDINGS LTD* 4,630,585 0.56% 

564,000 CHINA TAIPING INSURANCE HOLDINGS CO LTD* 1,144,912 0.14% 
98,700 CHINA UNICOM HONG KONG LTD SPONSORED ADR* 1,486,422 0.18% 

275,000 FAR EAST HORIZON LTD* 234,435 0.03% 
2,350,000 GEELY AUTOMOBILE HOLDINGS LTD* 1,130,485 0.14% 
5,048,000 GOME ELECTRICAL APPLIANCES HOLDING LTD* 930,987 0.11% 

516,000 GUANGDONG INVESTMENT LTD* 504,437 0.06% 
1,028,900 HAIER ELECTRONICS GROUP CO LTD* 2,972,415 0.36% 

933,000 KWG PROPERTY HOLDING LTD* 513,804 0.06% 
58,000 SHANGHAI INDUSTRIAL HOLDINGS LTD* 212,065 0.03% 

544,000 SHENZHEN INVESTMENT LTD* 204,164 0.02% 
1,300,000 SHOUGANG FUSHAN RESOURCES GROUP LTD* 454,361 0.06% 
1,764,000 SINO BIOPHARMACEUTICAL LTD* 1,396,867 0.17% 

483,778 SJM HOLDINGS LTD* 1,615,973 0.20% 
1,140,000 TECHTRONIC INDUSTRIES CO* 3,219,861 0.39% 
1,451,755 XINYI GLASS HOLDINGS LTD* 1,271,310 0.15% 

Hungary - 0.12% (30 June 2013: 0.20%)    
15,797 OTP BANK PLC* 300,418 0.04% 
31,983 RICHTER GEDEON NYRT* 648,288 0.08% 

India - 7.41% (30 June 2013: 6.97%)    
149,025 ASIAN PAINTS LTD* 1,180,178 0.14% 
416,850 AUROBINDO PHARMA LTD* 2,642,083 0.32% 
95,553 AXIS BANK LTD* 2,007,532 0.24% 
18,285 BAJAJ AUTO LTD* 563,138 0.07% 
78,615 BANK OF BARODA* 820,148 0.10% 
51,856 BIOCON LTD* 386,478 0.05% 

1,285,569 CAIRN INDIA LTD* 6,715,178 0.82% 
83,279 COAL INDIA LTD* 390,444 0.05% 

351,505 CROMPTON GREAVES LTD* 730,799 0.09% 
186,219 CUMMINS INDIA LTD* 1,435,291 0.17% 
668,200 DABUR INDIA LTD* 1,841,858 0.22% 
89,829 DENA BANK* 88,297 0.01% 

114,066 GLENMARK PHARMACEUTICALS LTD* 983,820 0.12% 
90,092 GODREJ CONSUMER PRODUCTS LTD* 1,249,825 0.15% 
76,021 HCL TECHNOLOGIES LTD* 1,555,570 0.19% 
70,423 HDFC BANK LTD SPONSORED ADR* 2,423,960 0.29% 

160,855 HEXAWARE TECHNOLOGIES LTD* 342,618 0.04% 
32,711 HINDUSTAN UNILEVER LTD* 301,964 0.04% 
34,805 HOUSING DEVELOPMENT FINANCE CORP* 449,024 0.05% 

127,983 ICICI BANK LTD SPONSORED ADR* 4,754,568 0.58% 
304,508 IDEA CELLULAR LTD* 821,391 0.10% 
115,698 INDIABULLS HOUSING FINANCE LTD* 444,985 0.05% 
27,917 INFOSYS LTD* 1,570,853 0.19% 
12,275 INFOSYS LTD SPONSORED ADR* 694,765 0.08% 

286,929 ITC LTD* 1,489,034 0.18% 
92,660 LARSEN & TOUBRO LTD* 1,603,855 0.19% 
74,992 MAHINDRA & MAHINDRA LTD* 1,142,126 0.14% 
37,378 MARUTI SUZUKI INDIA LTD* 1,064,749 0.13% 

244,793 OIL & NATURAL GAS CORP LTD* 1,143,726 0.14% 
100,684 OIL INDIA LTD* 794,664 0.10% 
57,373 POWER GRID CORP OF INDIA LTD* 92,522 0.01% 
29,483 RELIANCE INDUSTRIES LTD* 426,122 0.05% 

196,308 RELIANCE INDUSTRIES LTD SPONSORED GDR 144A* 5,700,784 0.69% 
252,789 RURAL ELECTRIFICATION CORP LTD* 900,322 0.11% 
189,244 SHRIRAM TRANSPORT FINANCE CO LTD* 2,050,156 0.25% 
88,957 SYNDICATE BANK* 136,193 0.02% 
37,340 TATA CONSULTANCY SERVICES LTD* 1,312,529 0.16% 

522,805 TATA GLOBAL BEVERAGES LTD* 1,352,337 0.16% 
75,400 TATA MOTORS LTD SPONSORED ADR* 2,321,566 0.28% 
28,420 ULTRATECH CEMENT LTD* 809,686 0.10% 
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India - 7.41% (30 June 2013: 6.97%) (continued)    
265,828 UPL LTD* 849,635 0.10% 
58,659 WIPRO LTD* 530,117 0.06% 
76,591 WIPRO LTD SPONSORED ADR* 964,281 0.12% 

6,263 WNS HOLDINGS LTD SPONSORED ADR* 137,222 0.02% 
208,014 YES BANK LTD* 1,246,974 0.15% 
174,715 ZEE ENTERTAINMENT ENTERPRISES LTD* 781,140 0.09% 

Indonesia - 1.15% (30 June 2013: 2.34%)    
2,588,400 AKR CORPORINDO TBK PT* 930,505 0.11% 
2,841,107 BANK BUKOPIN TBK PT* 144,740 0.02% 

946,815 BANK BUKOPIN TBK PT RIGHTS* 78 0.00% 
4,758,387 BANK RAKYAT INDONESIA PERSERO TBK PT* 2,815,151 0.34% 
3,256,500 KALBE FARMA TBK PT* 331,804 0.04% 
1,672,500 PERUSAHAAN GAS NEGARA PERSERO TBK PT* 611,555 0.07% 

843,900 SEMEN INDONESIA PERSERO TBK PT* 977,731 0.12% 
1,656,000 SURYA SEMESTA INTERNUSA TBK PT* 76,201 0.01% 
1,205,500 TAMBANG BATUBARA BUKIT ASAM PERSERO TBK PT* 1,005,409 0.12% 

14,746,595 TELEKOMUNIKASI INDONESIA PERSERO TBK PT* 2,605,191 0.32% 

Ireland - 0.07% (30 June 2013: 0.09%)    
1,763,323 KENMARE RESOURCES PLC* 604,544 0.07% 

Israel - 0.50% (30 June 2013: 0.33%)    
16,207 CHECK POINT SOFTWARE TECHNOLOGIES LTD* 1,045,676 0.13% 
75,500 TEVA PHARMACEUTICAL INDUSTRIES LTD SPONSORED ADR* 3,026,040 0.37% 

Luxembourg - 0.13% (30 June 2013: 0.17%)    
23,799 TENARIS SA SPONSORED ADR* 1,039,302 0.13% 

Macau - 0.45% (30 June 2013: 0.00%)    
455,900 SANDS CHINA LTD* 3,730,692 0.45% 

Malaysia - 2.28% (30 June 2013: 3.05%)    
61,900 AFFIN HOLDINGS BHD* 78,426 0.01% 

496,200 ALLIANCE FINANCIAL GROUP BHD* 721,084 0.09% 
410,200 AMMB HOLDINGS BHD* 906,685 0.11% 

1,004,149 AXIATA GROUP BHD* 2,115,289 0.26% 
118,296 BERJAYA SPORTS TOTO BHD* 145,906 0.02% 
22,200 BRITISH AMERICAN TOBACCO MALAYSIA BHD* 429,699 0.05% 

115,200 BURSA MALAYSIA BHD* 287,341 0.04% 
156,798 GENTING MALAYSIA BHD* 208,713 0.03% 
32,200 HONG LEONG FINANCIAL GROUP BHD* 151,194 0.02% 

276,700 IOI CORP BHD* 397,036 0.05% 
140,300 KULIM MALAYSIA BHD* 147,346 0.02% 

1,129,500 MALAYAN BANKING BHD* 3,427,639 0.42% 
362,800 MALAYSIA BUILDING SOCIETY BHD* 244,783 0.03% 

1,300 MALAYSIA BUILDING SOCIETY BHD RIGHTS* 204 0.00% 
317,300 MEDIA PRIMA BHD* 252,833 0.03% 
227,599 PARKSON HOLDINGS BHD* 190,390 0.02% 
898,600 PETRONAS CHEMICALS GROUP BHD* 1,898,431 0.23% 
978,300 SAPURAKENCANA PETROLEUM BHD* 1,454,532 0.18% 
190,700 TELEKOM MALAYSIA BHD* 321,375 0.04% 
230,100 TENAGA NASIONAL BHD* 799,432 0.10% 
958,060 TOP GLOVE CORP BHD* 1,640,884 0.20% 

1,664,047 UEM SUNRISE BHD* 1,193,867 0.15% 
391,986 UMW HOLDINGS BHD* 1,440,852 0.18% 

Mexico - 5.13% (30 June 2013: 5.16%)    
133,727 ALFA SAB DE CV CLASS A* 375,334 0.05% 

1,137,748 AMERICA MOVIL SAB DE CV* 1,319,554 0.16% 
90,400 AMERICA MOVIL SAB DE CV SPONSORED ADR* 2,112,648 0.26% 

230,600 ARCA CONTINENTAL SAB DE CV* 1,429,679 0.17% 
221,150 CEMEX SAB DE CV SPONSORED ADR* 2,613,993 0.32% 
393,800 COMPARTAMOS SAB DE CV* 732,748 0.09% 
59,000 CONTROLADORA COMERCIAL MEXICANA SAB DE CV* 254,566 0.03% 
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Mexico - 5.13% (30 June 2013: 5.16%) (continued)    
415,200 CORP INMOBILIARIA VESTA SAB DE CV* 725,649 0.09% 
108,300 EMPRESAS ICA SAB DE CV SPONSORED ADR* 914,052 0.11% 
35,448 FOMENTO ECONOMICO MEXICANO SAB DE CV SPONSORED ADR* 3,468,587 0.42% 

2,248,190 GENOMMA LAB INTERNACIONAL SAB DE CV CLASS B* 6,258,538 0.76% 
81,845 GRUMA SAB DE CV CLASS B* 614,221 0.07% 
65,800 GRUPO AEROPORTUARIO DEL PACIFICO SAB DE CV CLASS B* 347,660 0.04% 
58,900 GRUPO CARSO SAB DE CV* 309,225 0.04% 

641,172 GRUPO FINANCIERO BANORTE SAB DE CV CLASS O* 4,469,109 0.54% 
154,100 GRUPO FINANCIERO INBURSA SAB DE CV CLASS O* 433,692 0.05% 
119,776 GRUPO FINANCIERO SANTANDER MEXICO SAB DE CV SPONSORED ADR* 1,632,547 0.20% 
22,733 GRUPO HERDEZ SAB DE CV* 80,537 0.01% 

812,533 GRUPO MEXICO SAB DE CV* 2,674,498 0.32% 
332,938 GRUPO SANBORNS SA DE CV* 702,372 0.09% 
192,033 GRUPO TELEVISA SAB SPONSORED ADR* 5,810,919 0.71% 
34,725 INDUSTRIAS PENOLES SAB DE CV* 861,686 0.10% 

758,600 KIMBERLY-CLARK DE MEXICO SAB DE CV CLASS A* 2,144,235 0.26% 
772,519 WAL-MART DE MEXICO SAB DE CV* 2,014,295 0.24% 

Netherlands - 0.68% (30 June 2013: 0.61%)    
129,500 YANDEX NV CLASS A* 5,586,630 0.68% 

Peru - 0.57% (30 June 2013: 0.43%)    
35,202 CREDICORP LTD* 4,669,545 0.57% 

Philippines - 0.66% (30 June 2013: 0.86%)    
368,600 ABOITIZ EQUITY VENTURES INC* 444,322 0.05% 
646,600 ALLIANCE GLOBAL GROUP INC* 374,418 0.05% 
293,001 BDO UNIBANK INC* 452,548 0.06% 
642,683 INTERNATIONAL CONTAINER TERMINAL SERVICES INC* 1,466,880 0.18% 
18,420 MANILA ELECTRIC CO* 104,089 0.01% 

4,560,400 RFM CORP* 566,165 0.07% 
104,411 SM INVESTMENTS CORP* 1,671,470 0.20% 

1,032,900 SM PRIME HOLDINGS INC* 341,178 0.04% 

Poland - 0.81% (30 June 2013: 0.65%)    
17,882 ASSECO POLAND SA* 271,420 0.03% 

2,951 BANK HANDLOWY W WARSZAWIE SA* 100,927 0.01% 
14,667 KGHM POLSKA MIEDZ SA* 561,414 0.07% 

153,147 PGE SA* 824,749 0.10% 
56,010 POLSKI KONCERN NAFTOWY ORLEN SA* 753,990 0.09% 

223,920 POWSZECHNA KASA OSZCZEDNOSCI BANK POLSKI SA* 2,903,773 0.35% 
6,305 POWSZECHNY ZAKLAD UBEZPIECZEN SA* 931,923 0.11% 

298,599 TAURON POLSKA ENERGIA SA* 432,444 0.05% 

Qatar - 0.27% (30 June 2013: 0.14%)    
47,185 INDUSTRIES QATAR QSC* 2,187,238 0.27% 

Russia - 6.20% (30 June 2013: 5.75%)    
54,973 GAZPROM OAO LEVEL 1 SPONSORED ADR* 475,516 0.06% 

330,836 GAZPROM OAO SPONSORED ADR* 2,826,994 0.34% 
53,012 LUKOIL OAO RU SPONSORED ADR* 3,346,117 0.41% 
25,520 LUKOIL OAO SPONSORED ADR* 1,592,448 0.19% 
10,360 MAGNIT OJSC* 2,906,349 0.35% 
26,638 MAGNIT OJSC SPONSORED GDR* 1,763,436 0.21% 
46,446 MAIL.RU GROUP LTD SPONSORED GDR* 2,071,027 0.25% 
63,531 MEGAFON OAO SPONSORED GDR* 2,119,394 0.26% 
31,870 MMC NORILSK NICKEL OJSC SPONSORED ADR* 532,548 0.06% 
33,091 MMC NORILSK NICKEL OJSC/LONDON SPONSORED ADR* 548,980 0.07% 

155,018 MOBILE TELESYSTEMS OJSC SPONSORED ADR* 3,353,039 0.41% 
34,971 NOVATEK OAO SPONSORED GDR* 4,784,033 0.58% 

465,782 ROSNEFT OAO SPONSORED GDR* 3,542,272 0.43% 
923,741 SBERBANK OF RUSSIA* 2,898,699 0.35% 
416,307 SBERBANK OF RUSSIA SPONSORED ADR* 5,208,001 0.63% 
187,913 SBERBANK OF RUSSIA/LONDON SPONSORED ADR* 2,358,308 0.29% 
94,192 SEVERSTAL OAO SPONSORED GDR* 928,733 0.11% 
29,817 SISTEMA JSFC SPONSORED GDR* 957,722 0.12% 
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Russia - 6.20% (30 June 2013: 5.75%) (continued)    
79,144 SURGUTNEFTEGAS OAO SPONSORED ADR* 680,638 0.08% 
43,164 TATNEFT OAO SPONSORED ADR* 1,646,707 0.20% 

168,883 TMK OAO SPONSORED GDR* 1,984,375 0.24% 
7,443 URALKALI OJSC SPONSORED GDR* 197,388 0.02% 

743,450 VTB BANK OJSC SPONSORED GDR* 2,223,659 0.27% 
134,024 X5 RETAIL GROUP NV SPONSORED GDR* 2,235,520 0.27% 

Singapore - 0.23% (30 June 2013: 0.26%)    
2,775,900 ASIAN PAY TELEVISION TRUST* 1,604,948 0.19% 

14,648 CHINA YUCHAI INTERNATIONAL LTD* 305,704 0.04% 

South Africa - 4.93% (30 June 2013: 4.99%)    
230,783 AFRICAN BANK INVESTMENTS LTD* 265,515 0.03% 
13,916 ANGLO AMERICAN PLATINUM LTD* 520,474 0.06% 
21,900 ANGLOGOLD ASHANTI LTD SPONSORED ADR* 256,449 0.03% 
95,857 ARCELORMITTAL SOUTH AFRICA LTD* 341,008 0.04% 
44,391 AVI LTD* 243,194 0.03% 
17,430 BARCLAYS AFRICA GROUP LTD* 220,085 0.03% 
63,225 BIDVEST GROUP LTD* 1,619,900 0.20% 
99,310 EXXARO RESOURCES LTD* 1,388,704 0.17% 

416,145 FIRSTRAND LTD* 1,413,671 0.17% 
34,298 FOSCHINI GROUP LTD* 313,549 0.04% 
30,273 IMPALA PLATINUM HOLDINGS LTD* 355,024 0.04% 
56,415 IMPERIAL HOLDINGS LTD* 1,088,037 0.13% 

100,124 INVESTEC LTD* 712,184 0.09% 
14,262 KUMBA IRON ORE LTD* 597,782 0.07% 
54,170 LIBERTY HOLDINGS LTD* 628,913 0.08% 

492,593 LIFE HEALTHCARE GROUP HOLDINGS LTD* 1,968,726 0.24% 
49,433 MONDI LTD* 848,131 0.10% 

271,996 MTN GROUP LTD* 5,635,858 0.68% 
142,422 MURRAY & ROBERTS HOLDINGS LTD* 364,426 0.04% 
51,104 NAMPAK LTD* 199,659 0.02% 
43,083 NASPERS LTD CLASS N* 4,493,096 0.55% 

205,365 NETCARE LTD* 508,229 0.06% 
55,628 REMGRO LTD* 1,103,770 0.13% 
68,687 REUNERT LTD* 449,224 0.05% 

104,707 RMB HOLDINGS LTD* 483,359 0.06% 
76,207 SASOL LTD* 3,743,502 0.45% 
26,200 SASOL LTD SPONSORED ADR* 1,295,066 0.16% 

101,979 SHOPRITE HOLDINGS LTD* 1,586,194 0.19% 
43,304 SPAR GROUP LTD* 543,856 0.07% 

293,525 STANDARD BANK GROUP LTD* 3,626,973 0.44% 
193,976 STEINHOFF INTERNATIONAL HOLDINGS LTD* 835,817 0.10% 
57,923 TELKOM SA SOC LTD* 154,848 0.02% 
10,042 TONGAAT HULETT LTD* 109,013 0.01% 
40,225 TRUWORTHS INTERNATIONAL LTD* 294,801 0.04% 

204,134 VODACOM GROUP LTD* 2,592,178 0.31% 

South Korea - 12.15% (30 June 2013: 10.54%)    
3,964 CHONG KUN DANG PHARMACEUTICAL CORP* 256,166 0.03% 

769 CHONGKUNDANG HOLDINGS CORP* 30,896 0.00% 
58,160 COWAY CO LTD* 3,648,261 0.44% 
12,935 DAELIM INDUSTRIAL CO LTD* 1,152,120 0.14% 

3,794 DAEWOONG PHARMACEUTICAL CO LTD* 273,940 0.03% 
28,723 DONGBU INSURANCE CO LTD* 1,526,849 0.19% 
21,530 DONGKUK STEEL MILL CO LTD* 267,251 0.03% 

4,489 DOOSAN CORP* 593,372 0.07% 
13,398 GRAND KOREA LEISURE CO LTD* 510,986 0.06% 

2,914 GS HOME SHOPPING INC* 846,298 0.10% 
19,560 HALLA VISTEON CLIMATE CONTROL CORP* 717,271 0.09% 
26,251 HANKOOK TIRE CO LTD* 1,507,377 0.18% 

9,410 HANKOOK TIRE WORLDWIDE CO LTD* 196,608 0.02% 
21,230 HITE JINRO CO LTD* 442,564 0.05% 

6,278 HYOSUNG CORP* 418,196 0.05% 
1,437 HYUNDAI HOME SHOPPING NETWORK CORP* 253,264 0.03% 

45,069 HYUNDAI MARINE & FIRE INSURANCE CO LTD* 1,383,651 0.17% 
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South Korea - 12.15% (30 June 2013: 10.54%) (continued)    
1,621 HYUNDAI MOBIS* 450,043 0.05% 

16,005 HYUNDAI MOTOR CO* 3,579,078 0.43% 
135,040 INDUSTRIAL BANK OF KOREA* 1,554,684 0.19% 
61,527 INTERPARK CORP* 620,896 0.08% 
31,990 KANGWON LAND INC* 936,648 0.11% 

7,260 KB FINANCIAL GROUP INC* 290,304 0.04% 
86,700 KB FINANCIAL GROUP INC SPONSORED ADR* 3,509,616 0.43% 

8,714 KCC CORP* 3,856,008 0.47% 
58,383 KIA MOTORS CORP* 3,097,975 0.38% 
42,010 KOREA AEROSPACE INDUSTRIES LTD* 1,152,404 0.14% 
21,848 KOREAN REINSURANCE CO* 237,040 0.03% 
14,050 KT CORP* 419,363 0.05% 

105,100 KT CORP SPONSORED ADR* 1,562,837 0.19% 
23,162 KT&G CORP* 1,632,873 0.20% 

697 LG CHEM LTD* 197,473 0.02% 
11,740 LG CORP* 710,841 0.09% 
86,500 LG DISPLAY CO LTD SPONSORED ADR* 1,048,380 0.13% 
14,775 LG ELECTRONICS INC* 953,406 0.12% 
60,840 LOCK & LOCK CO LTD* 1,323,047 0.16% 

1,554 LOTTE CHILSUNG BEVERAGE CO LTD* 2,244,086 0.27% 
1,258 LOTTE CONFECTIONERY CO LTD* 2,270,801 0.28% 
2,942 LOTTE SHOPPING CO LTD* 1,124,837 0.14% 

16,710 MERITZ FIRE & MARINE INSURANCE CO LTD* 239,088 0.03% 
14,000 MIRAE ASSET SECURITIES CO LTD* 508,741 0.06% 

2,380 NAVER CORP* 1,632,747 0.20% 
4,665 OCI CO LTD* 844,284 0.10% 
2,513 POSCO* 776,271 0.09% 
9,444 S-1 CORP* 666,677 0.08% 

21,016 SAMSUNG ELECTRONICS CO LTD* 27,301,782 3.31% 
501 SAMSUNG ELECTRONICS CO LTD CLASS PREFERENCE PFD* 480,421 0.06% 

2,570 SAMSUNG FIRE & MARINE INSURANCE CO LTD* 628,284 0.08% 
11,670 SAMSUNG HEAVY INDUSTRIES CO LTD* 420,755 0.05% 
14,200 SAMSUNG LIFE INSURANCE CO LTD* 1,392,619 0.17% 
35,684 SFA ENGINEERING CORP* 1,388,002 0.17% 
90,036 SHINHAN FINANCIAL GROUP CO LTD* 4,035,346 0.49% 

2,789 SK HOLDINGS CO LTD* 503,439 0.06% 
62,884 SK HYNIX INC* 2,192,762 0.27% 

4,366 SK TELECOM CO LTD* 949,445 0.12% 
253,871 SK TELECOM CO LTD SPONSORED ADR* 6,247,765 0.76% 

5,281 SOULBRAIN CO LTD* 222,929 0.03% 
55,066 SUNG KWANG BEND CO LTD* 1,393,151 0.17% 
24,699 SUNGWOO HITECH CO LTD* 360,416 0.04% 
23,720 VIEWORKS CO LTD* 555,156 0.07% 
65,083 WONIK IPS CO LTD* 529,125 0.06% 

Spain - 0.27% (30 June 2013: 0.20%)    
305,613 CEMEX LATAM HOLDINGS SA* 2,230,405 0.27% 

Taiwan - 8.98% (30 June 2013: 7.83%)    
118,000 ASUSTEK COMPUTER INC* 1,061,083 0.13% 
374,000 CATCHER TECHNOLOGY CO LTD* 2,428,205 0.29% 

1,206,814 CATHAY FINANCIAL HOLDING CO LTD* 1,953,756 0.24% 
293,300 CHAILEASE HOLDING CO LTD* 771,544 0.09% 
100,728 CHICONY ELECTRONICS CO LTD* 252,804 0.03% 
552,000 CHINA MOTOR CORP* 534,340 0.07% 
165,700 CHINA STEEL CHEMICAL CORP* 911,799 0.11% 
65,000 CHONG HONG CONSTRUCTION CO* 199,557 0.02% 

1,659,000 CTBC FINANCIAL HOLDING CO LTD* 1,129,991 0.14% 
381,000 CTCI CORP* 615,537 0.07% 
91,000 DELTA ELECTRONICS INC* 517,540 0.06% 

211,000 EVERLIGHT ELECTRONICS CO LTD* 484,960 0.06% 
300,000 FAR EASTERN NEW CENTURY CORP* 345,261 0.04% 
625,000 FARGLORY LAND DEVELOPMENT CO LTD* 1,056,923 0.13% 
53,000 FORMOSA TAFFETA CO LTD* 63,753 0.01% 

1,725,000 FUBON FINANCIAL HOLDING CO LTD* 2,523,529 0.31% 
89,000 GIGA SOLAR MATERIALS CORP§ 1,433,389 0.17% 
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Taiwan - 8.98% (30 June 2013: 7.83%) (continued)    
27,400 HERMES MICROVISION INC§ 889,016 0.11% 

273,720 HIWIN TECHNOLOGIES CORP* 2,309,815 0.28% 
1,438,926 HON HAI PRECISION INDUSTRY CO LTD* 3,862,435 0.47% 

468,000 INVENTEC CORP* 413,770 0.05% 
332,000 KING YUAN ELECTRONICS CO LTD* 227,805 0.03% 
372,000 KING'S TOWN BANK* 353,858 0.04% 
266,000 KINSUS INTERCONNECT TECHNOLOGY CORP* 880,910 0.11% 

1,121,659 LITE-ON TECHNOLOGY CORP* 1,797,078 0.22% 
586,080 MEDIATEK INC* 8,711,508 1.06% 
195,000 MEGA FINANCIAL HOLDING CO LTD* 164,226 0.02% 
189,551 MERRY ELECTRONICS CO LTD* 1,106,644 0.13% 
303,000 NAN YA PLASTICS CORP* 699,462 0.09% 
348,161 NOVATEK MICROELECTRONICS CORP* 1,425,190 0.17% 
217,000 PHISON ELECTRONICS CORP§ 1,383,395 0.17% 
713,000 POU CHEN CORP* 1,059,805 0.13% 
187,000 POWERTECH TECHNOLOGY INC* 285,800 0.03% 
262,000 PRESIDENT CHAIN STORE CORP* 1,810,928 0.22% 
476,000 QUANTA COMPUTER INC* 1,106,810 0.13% 
459,972 RADIANT OPTO-ELECTRONICS CORP* 1,674,534 0.20% 
593,530 REALTEK SEMICONDUCTOR CORP* 1,593,182 0.19% 

3,306,172 SHIN KONG FINANCIAL HOLDING CO LTD* 1,137,057 0.14% 
180,196 SIMPLO TECHNOLOGY CO LTD§ 798,090 0.10% 

2,496,188 TAISHIN FINANCIAL HOLDING CO LTD* 1,222,821 0.15% 
1,802,000 TAIWAN CEMENT CORP* 2,787,330 0.34% 
3,431,415 TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD* 12,089,136 1.47% 

106,166 TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD SPONSORED ADR* 1,850,473 0.22% 
1,280,000 TECO ELECTRIC AND MACHINERY CO LTD* 1,462,379 0.18% 

414,000 TRANSCEND INFORMATION INC* 1,189,068 0.14% 
578,760 UNI-PRESIDENT ENTERPRISES CORP* 1,040,869 0.13% 

4,323,000 UNITED MICROELECTRONICS CORP* 1,791,368 0.22% 
264,000 VANGUARD INTERNATIONAL SEMICONDUCTOR CORP§ 313,131 0.04% 
106,000 WISTRON NEWEB CORP* 275,283 0.03% 

Thailand - 1.50% (30 June 2013: 2.54%)    
68,000 ADVANCED INFO SERVICE PCL* 412,842 0.05% 

139,400 BANGCHAK PETROLEUM PCL* 117,722 0.01% 
159,898 BANGKOK BANK PCL* 863,722 0.10% 
232,800 BANGKOK BANK PCL FOREIGN REG* 1,253,974 0.15% 
94,300 BANGKOK EXPRESSWAY PCL* 96,137 0.01% 
83,700 BEC WORLD PCL* 128,632 0.02% 

954,000 CP ALL PCL* 1,212,097 0.15% 
99,000 DELTA ELECTRONICS THAILAND PCL* 161,184 0.02% 

509,400 KIATNAKIN BANK PCL* 577,454 0.07% 
417,400 PTT GLOBAL CHEMICAL PCL-FOR* 1,000,312 0.12% 
491,100 PTT GLOBAL CHEMICAL PCL-NVDR* 1,176,936 0.14% 
250,463 PTT PCL* 2,179,928 0.26% 
145,100 RATCHABURI ELECTRICITY GENERATING HOLDING PCL* 215,266 0.03% 
125,300 SIAM COMMERCIAL BANK PCL* 547,187 0.07% 
549,500 THAI OIL PCL* 936,458 0.11% 
980,000 THANACHART CAPITAL PCL* 946,896 0.12% 

1,937,624 VGI GLOBAL MEDIA PCL* 577,867 0.07% 

Turkey - 1.53% (30 June 2013: 2.03%)    
127,476 ANADOLU EFES BIRACILIK VE MALT SANAYII A/S* 1,367,615 0.17% 
61,140 ARCELIK A/S* 345,753 0.04% 

389,488 ASELSAN ELEKTRONIK SANAYI VE TICARET A/S* 1,555,414 0.19% 
100,262 EIS ECZACIBASI ILAC VE SINAI VE FINANSAL YATIRIMLAR SANAYI VE TICARET 

A/S* 98,465 0.01% 
303,353 ENKA INSAAT VE SANAYI A/S* 847,158 0.10% 
871,194 EREGLI DEMIR VE CELIK FABRIKALARI TAS* 1,038,053 0.13% 
36,690 KOZA ALTIN ISLETMELERI A/S* 379,110 0.05% 
89,582 PEGASUS HAVA TASIMACILIGI A/S* 1,513,533 0.18% 

229,082 TAV HAVALIMANLARI HOLDING A/S* 1,636,681 0.20% 
90,256 TOFAS TURK OTOMOBIL FABRIKASI A/S* 556,617 0.07% 

123,162 TURK HAVA YOLLARI* 369,171 0.04% 
256,161 TURK TELEKOMUNIKASYON A/S* 710,598 0.09% 
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Turkey - 1.53% (30 June 2013: 2.03%) (continued)    
71,600 TURKCELL ILETISIM HIZMETLERI A/S SPONSORED ADR* 955,144 0.12% 

949,423 TURKIYE SISE VE CAM FABRIKALARI A/S* 1,193,131 0.14% 

United Arab Emirates - 0.20% (30 June 2013: 0.19%)    
179,290 DRAGON OIL PLC* 1,685,186 0.20% 

United Kingdom - 1.44% (30 June 2013: 1.27%)    
1,127,229 AFREN PLC* 3,157,051 0.38% 

39,600 ANGLO AMERICAN PLC ADR* 431,244 0.05% 
85,511 BG GROUP PLC* 1,837,618 0.22% 

104,604 HIKMA PHARMACEUTICALS PLC* 2,073,807 0.25% 
157,650 LONMIN PLC* 805,518 0.10% 
393,904 OLD MUTUAL PLC* 1,233,043 0.15% 
46,450 SABMILLER PLC* 2,359,942 0.29% 

United States - 1.09% (30 June 2013: 1.37%)    
74,000 AVON PRODUCTS INC* 1,274,280 0.15% 
30,000 FIRST CASH FINANCIAL SERVICES INC* 1,854,300 0.23% 
44,300 FREEPORT-MCMORAN COPPER & GOLD INC* 1,671,882 0.20% 

419,323 SAMSONITE INTERNATIONAL SA* 1,270,881 0.15% 
74,300 YAHOO! INC* 3,004,692 0.36% 

    
 Total Equities   785,377,208 95.33% 
    
Financial Equity Assets at Fair Value Through Profit or Loss 785,377,208 95.33% 
Financial Equity Liabilities at Fair Value Through Profit or Loss – – 

INVESTMENT FUNDS    
    
Ireland - 1.19% (30 June 2013: 1.36%)    

250,073 ISHARES MSCI EMERGING MARKETS UCITS ETF (INC)   9,778,105 1.19% 
    
    
Mexico - 0.15% (30 June 2013: 0.10%)    

395,200 FIBRA UNO ADMINISTRACION SA DE CV CLASS REIT   1,269,441 0.15% 
    
    
South Africa - 0.06% (30 June 2013: 0.00%)    

555,127 REDEFINE PROPERTIES LTD   514,647 0.06% 
    
    
Turkey - 0.27% (30 June 2013: 0.22%)    

2,231,635 EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI 
A/S CLASS REIT   2,181,258 0.27% 

    
 Total Investment Funds±   13,743,451 1.67% 
      
Financial Investment Fund Assets at Fair Value Through Profit or Loss 13,743,451 1.67% 
Financial Investment Fund Liabilities at Fair Value Through Profit or Loss – – 
   
  

 
Investments   799,120,659 97.00% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS 0.00% (30 June 2013: 0.00%)  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
  
      
Portfolio Hedges      
02/01/2014 15,507 GBP (25,574) USD Brown Brothers Harriman 109 0.00% 
02/01/2014 225,724 USD (138,024) GBP Brown Brothers Harriman (2,878) 0.00% 
03/01/2014 1,578,025 USD (956,843) GBP Brown Brothers Harriman (6,745) 0.00% 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
      
Portfolio Hedges (continued)      
06/01/2014 72,962 USD (44,155) GBP Brown Brothers Harriman (168) 0.00% 
      (9,682) 0.00% 
        
02/01/2014 103,673 CAD (96,863) USD RBC Dexia SA 711 0.00% 
03/01/2014 134,377 DKK (24,826) USD RBC Dexia SA (6) 0.00% 
03/01/2014 20,696 EUR (28,333) USD RBC Dexia SA 185 0.00% 
02/01/2014 22,598 GBP (37,277) USD RBC Dexia SA 150 0.00% 
02/01/2014 19,238 GBP (31,729) USD RBC Dexia SA 134 0.00% 
02/01/2014 66,746 USD (690,034) ZAR RBC Dexia SA 864 0.00% 
03/01/2014 2,423 USD (25,141) ZAR RBC Dexia SA 23 0.00% 
06/01/2014 1,083 USD (11,404) ZAR RBC Dexia SA (6) 0.00% 
06/01/2014 18,934 USD (198,643) ZAR RBC Dexia SA (24) 0.00% 
06/01/2014 17,686 USD (186,290) ZAR RBC Dexia SA (93) 0.00% 
      1,938 0.00% 
        
 Total Forward Foreign Currency Contracts∞ (7,744) 0.00% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 2,176 0.00% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (9,920) 0.00% 
  

 
  Value US$ Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 799,122,835 97.00% 
Total Financial Liabilities at Fair Value Through Profit or Loss (9,920) 0.00% 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 780,560,187 94.50% 
§ Transferable securities excluding those admitted to an official stock exchange listing or traded on a 

regulated market 4,817,021 0.58% 
± UCITS and non-UCITS investment schemes 13,743,451 1.66% 
∞ OTC financial derivative instruments (7,744) 0.00% 
      
Total Investments 799,112,915 96.74% 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices).  
The accompanying notes form an integral part of these financial statements. 
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EQUITIES     

Agriculture - 2.52% (30 June 2013: 2.89%)    
198,653 BRITISH AMERICAN TOBACCO PLC  6,428,404 1.42% 
212,901 IMPERIAL TOBACCO GROUP PLC  4,975,496 1.10% 

Airlines - 1.16% (30 June 2013: 1.03%)    
65,138 EASYJET PLC  999,210 0.22% 

1,062,765 INTERNATIONAL CONSOLIDATED AIRLINES GROUP SA  4,263,814 0.94% 

Apparel - 0.10% (30 June 2013: 0.10%)    
28,402 BURBERRY GROUP PLC  430,580 0.10% 

Auto Parts & Equipment - 0.59% (30 June 2013: 0.66%)    
712,720 GKN PLC  2,655,596 0.59% 

Basic Materials - 5.01% (30 June 2013: 4.75%)    
160,255 ANGLO AMERICAN PLC  2,115,370 0.47% 
114,648 BHP BILLITON PLC  2,139,332 0.47% 
114,851 ESSENTRA PLC  976,233 0.22% 
289,773 EVRAZ PLC  324,256 0.07% 
460,183 FERREXPO PLC  878,950 0.20% 

1,223,779 GLENCORE XSTRATA PLC  3,826,757 0.85% 
76,926 KAZAKHMYS PLC  168,006 0.04% 

426,255 KENMARE RESOURCES PLC  88,235 0.02% 
127,821 MONDI PLC  1,337,008 0.30% 
333,785 PETROPAVLOVSK PLC  242,829 0.05% 
16,564 POLYMETAL INTERNATIONAL PLC  95,243 0.02% 

296,815 RIO TINTO PLC  10,108,046 2.24% 
30,905 VEDANTA RESOURCES PLC  288,186 0.06% 

Beverages - 1.88% (30 June 2013: 2.42%)    
26,880 A.G.BARR PLC  151,872 0.03% 

251,039 BRITVIC PLC  1,730,917 0.38% 
174,741 DIAGEO PLC  3,493,072 0.77% 
34,276 HEINEKEN HOLDING NV  1,310,487 0.29% 

263,819 MARSTON'S PLC  378,316 0.08% 
26,200 SABMILLER PLC  811,425 0.18% 
49,715 YOUNG & CO'S BREWERY PLC  370,377 0.08% 
30,699 YOUNG & CO'S BREWERY PLC CLASS A  297,776 0.07% 

Commercial Services - 4.37% (30 June 2013: 4.23%)    
34,011 BABCOCK INTERNATIONAL GROUP PLC  459,831 0.10% 

106,625 BERENDSEN PLC  988,945 0.22% 
326,353 BUNZL PLC  4,722,323 1.05% 
328,970 DE LA RUE PLC  2,865,333 0.63% 

1,383,128 G4S PLC  3,625,179 0.80% 
108,164 INTERSERVE PLC  673,862 0.15% 
27,638 MICHAEL PAGE INTERNATIONAL PLC  134,820 0.03% 
79,007 NORTHGATE PLC  398,590 0.09% 

1,828,725 QINETIQ GROUP PLC  3,968,333 0.88% 
76,039 SAVILLS PLC  486,647 0.11% 

1,070 WS ATKINS PLC  15,105 0.00% 
921,020 XCHANGING PLC  1,413,766 0.31% 

Communications - 13.03% (30 June 2013: 12.24%)    
48,223 BRITISH SKY BROADCASTING GROUP PLC  406,999 0.09% 

1,655,509 BT GROUP PLC CLASS A  6,274,381 1.39% 
1,788,720 CABLE & WIRELESS COMMUNICATIONS PLC  1,006,155 0.22% 

28,077 COLT GROUP SA  36,051 0.01% 
890,117 DAILY MAIL & GENERAL TRUST PLC  8,460,560 1.87% 
59,563 EUROMONEY INSTITUTIONAL INVESTOR PLC  804,099 0.18% 
51,063 INFORMA PLC  292,338 0.07% 
54,499 INMARSAT PLC  412,014 0.09% 

2,095,205 ITV PLC  4,060,508 0.90% 
275,991 KCOM GROUP PLC  267,160 0.06% 
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Communications - 13.03% (30 June 2013: 12.24%) (continued)    
420,387 LAIRD PLC  1,165,314 0.26% 
436,438 MONEYSUPERMARKET.COM GROUP PLC  788,207 0.18% 
457,337 PEARSON PLC  6,132,895 1.36% 

2,433 PHORM CORP LTD  268 0.00% 
1,240,483 REED ELSEVIER PLC  11,145,738 2.47% 

41,197 RIGHTMOVE PLC  1,125,925 0.25% 
1,412,541 TALKTALK TELECOM GROUP PLC  4,322,376 0.96% 

4,868 UBM PLC  31,813 0.01% 
3,821,294 VODAFONE GROUP PLC  9,056,467 2.01% 

170,265 WOLTERS KLUWER NV  2,938,640 0.65% 
940 WPP PLC  12,957 0.00% 

Cosmetics/Personal Care - 0.00% (30 June 2013: 0.00%)    
3,328 PZ CUSSONS PLC  12,514 0.00% 

Distribution/Wholesale - 0.69% (30 June 2013: 0.62%)    
22,525 DCC PLC  665,156 0.15% 
12,376 DIPLOMA PLC  83,539 0.02% 
12,659 ENTERTAINMENT ONE LTD  32,660 0.01% 
29,535 INCHCAPE PLC  181,196 0.04% 

535 JOHN MENZIES PLC  3,787 0.00% 
62,466 WOLSELEY PLC  2,139,460 0.47% 

Diversified - 0.67% (30 June 2013: 0.63%)    
47,439 DRAX GROUP PLC  379,509 0.08% 

840,487 MITIE GROUP PLC  2,661,822 0.59% 

Energy - 7.18% (30 June 2013: 8.37%)    
193,417 AFREN PLC  327,068 0.07% 
36,711 AMEC PLC  398,684 0.09% 
18,585 ASIA RESOURCE MINERALS PLC  42,746 0.01% 

409,120 BG GROUP PLC  5,308,338 1.18% 
3,783,264 BP PLC  18,464,222 4.09% 
1,787,868 ENQUEST PLC  2,406,470 0.53% 

82,492 ESSAR ENERGY PLC  59,724 0.01% 
36,670 HERITAGE OIL PLC  54,454 0.01% 

6,024 JOHN WOOD GROUP PLC  41,204 0.01% 
39,815 KENTZ CORP LTD  251,629 0.06% 
64,112 OPHIR ENERGY PLC  210,158 0.05% 
31,264 PETROFAC LTD  380,791 0.08% 
18,781 PREMIER OIL PLC  58,898 0.01% 
56,606 ROYAL DUTCH SHELL PLC CLASS A  1,223,818 0.27% 
79,269 ROYAL DUTCH SHELL PLC CLASS B  1,806,939 0.40% 

256,140 SALAMANDER ENERGY PLC  286,236 0.06% 
241,958 SOCO INTERNATIONAL PLC  953,558 0.21% 
19,289 TULLOW OIL PLC  164,918 0.04% 

Entertainment - 1.01% (30 June 2013: 1.40%)    
20,445 888 HOLDINGS PLC  35,001 0.01% 

1,783 BETFAIR GROUP PLC  19,256 0.00% 
32,196 CELTIC PLC  24,469 0.01% 

1,979,381 LADBROKES PLC  3,537,153 0.78% 
238,811 WILLIAM HILL PLC  959,543 0.21% 

Financial - 18.88% (30 June 2013: 20.83%)    
638,494 3I GROUP PLC  2,458,839 0.54% 
223,537 ABERDEEN ASSET MANAGEMENT PLC  1,106,732 0.25% 
19,138 ADMIRAL GROUP PLC  250,513 0.06% 
68,081 AMLIN PLC  311,401 0.07% 
20,484 ASHMORE GROUP PLC  82,204 0.02% 

1,830,133 AVIVA PLC  8,228,279 1.82% 
27,875 BANK OF GEORGIA HOLDINGS PLC  666,224 0.15% 

2,032,022 BARCLAYS PLC  5,524,052 1.22% 
91,307 BEAZLEY PLC  247,625 0.06% 

141,943 CATLIN GROUP LTD  823,982 0.18% 
6,182 CLOSE BROTHERS GROUP PLC  84,687 0.02% 
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Financial - 18.88% (30 June 2013: 20.83%) (continued)    
135,180 DIRECT LINE INSURANCE GROUP PLC  337,274 0.08% 
29,775 F&C ASSET MANAGEMENT PLC  27,304 0.01% 

170,901 HARGREAVES LANSDOWN PLC  2,314,003 0.51% 
43,150 HENDERSON GROUP PLC  98,382 0.02% 
32,736 HISCOX LTD  227,190 0.05% 

1,341,296 HSBC HOLDINGS PLC  8,883,401 1.97% 
123,856 ICAP PLC  559,336 0.12% 
203,958 IG GROUP HOLDINGS PLC  1,249,240 0.28% 
97,958 INTERMEDIATE CAPITAL GROUP PLC  410,345 0.09% 
75,642 INTERNATIONAL PERSONAL FINANCE PLC  375,184 0.08% 
83,562 INVESTEC PLC  365,331 0.08% 
45,721 JARDINE LLOYD THOMPSON GROUP PLC  465,441 0.10% 
64,619 JUPITER FUND MANAGEMENT PLC  248,717 0.06% 
52,306 LANCASHIRE HOLDINGS LTD  423,417 0.09% 

2,707,626 LEGAL & GENERAL GROUP PLC  6,027,174 1.33% 
11,575,994 LLOYDS BANKING GROUP PLC  9,104,520 2.02% 

585,956 LONDON STOCK EXCHANGE GROUP PLC  10,148,762 2.25% 
99,283 LSL PROPERTY SERVICES PLC  435,852 0.10% 

126,353 MAN GROUP PLC  107,337 0.02% 
590,358 OLD MUTUAL PLC  1,115,777 0.25% 
340,343 PARAGON GROUP OF COS PLC  1,262,673 0.28% 

3,351 PROVIDENT FINANCIAL PLC  54,283 0.01% 
148,791 PRUDENTIAL PLC  1,992,311 0.44% 
76,281 RATHBONE BROTHERS PLC  1,231,169 0.27% 

473,112 REGUS PLC  1,024,287 0.23% 
215,085 RESOLUTION LTD  760,755 0.17% 

2,353,885 ROYAL BANK OF SCOTLAND GROUP PLC  7,958,487 1.76% 
453,586 ROYAL SUN ALLIANCE INSURANCE GROUP PLC  414,577 0.09% 
101,150 SCHRODERS PLC  2,627,864 0.58% 
40,354 ST JAMES'S PLACE PLC  291,964 0.07% 

130,676 STANDARD CHARTERED PLC  1,777,197 0.39% 
819,814 TULLETT PREBON PLC  3,075,942 0.68% 
12,759 UNITE GROUP PLC  51,370 0.01% 

Food - 3.06% (30 June 2013: 3.76%)    
14,709 ASSOCIATED BRITISH FOODS PLC  359,646 0.08% 

713 CRANSWICK PLC  8,458 0.00% 
62,107 DAIRY CREST GROUP PLC  335,375 0.07% 
66,319 DEVRO PLC  189,473 0.04% 

147,510 GREENCORE GROUP PLC  327,473 0.07% 
27,795 GREGGS PLC  119,658 0.03% 

267,917 J SAINSBURY PLC  977,093 0.22% 
33,104 OCADO GROUP PLC  145,822 0.03% 

576,060 TATE & LYLE PLC  4,657,443 1.03% 
318,497 TESCO PLC  1,064,893 0.24% 
227,291 UNILEVER PLC  5,641,366 1.25% 

Food Service - 0.07% (30 June 2013: 0.08%)    
31,756 COMPASS GROUP PLC  307,235 0.07% 

Healthcare-Products - 1.05% (30 June 2013: 1.02%)    
550,925 SMITH & NEPHEW PLC  4,740,710 1.05% 

Healthcare-Services - 0.02% (30 June 2013: 0.00%)    
5,230 NMC HEALTH PLC  22,913 0.01% 
1,783 SYNERGY HEALTH PLC  21,449 0.01% 

Home Builders - 0.92% (30 June 2013: 0.98%)    
317,537 BARRATT DEVELOPMENTS PLC  1,105,982 0.25% 

5,030 BELLWAY PLC  78,976 0.02% 
13,253 BERKELEY GROUP HOLDINGS PLC  351,331 0.08% 
77,147 PERSIMMON PLC  955,845 0.21% 

6,419 REDROW PLC  20,026 0.01% 
1,426,383 TAYLOR WIMPEY PLC  1,590,417 0.35% 
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Home Furnishings - 0.20% (30 June 2013: 0.05%)    
289,649 PACE PLC  921,662 0.20% 

Household Products/Wares - 0.63% (30 June 2013: 0.71%)    
59,072 RECKITT BENCKISER GROUP PLC  2,828,375 0.63% 

Industrial - 7.13% (30 June 2013: 8.11%)    
483 ALENT PLC  1,687 0.00% 

1,205,256 BAE SYSTEMS PLC  5,236,837 1.16% 
33,872 BBA AVIATION PLC  108,592 0.02% 

135,411 BODYCOTE PLC  905,900 0.20% 
1,061,328 CHEMRING GROUP PLC  2,377,376 0.53% 

879,359 COBHAM PLC  2,411,203 0.53% 
50,483 CRH PLC  768,856 0.17% 

506,350 ELECTROCOMPONENTS PLC  1,410,692 0.31% 
71,075 FIRSTGROUP PLC  87,849 0.02% 
12,926 GO-AHEAD GROUP PLC  227,242 0.05% 

165,464 HALMA PLC  996,923 0.22% 
41,643 HEIDELBERGCEMENT AG  1,910,713 0.42% 

6,477 IMI PLC  98,773 0.02% 
101,018 INVENSYS PLC  512,163 0.11% 

9,274 JAMES FISHER & SONS PLC  115,930 0.03% 
83,151 KELLER GROUP PLC  952,075 0.21% 
97,664 MEGGITT PLC  515,175 0.11% 

122,616 MELROSE INDUSTRIES PLC  374,836 0.08% 
1,108,473 NATIONAL EXPRESS GROUP PLC  3,044,976 0.67% 

86,209 ROLLS-ROYCE HOLDINGS PLC  1,097,434 0.24% 
7,413,931 ROLLS-ROYCE HOLDINGS PLC PFD  0 0.00% 

10,028 ROTORK PLC  287,808 0.06% 
49,517 SENIOR PLC  151,819 0.03% 

1,344,306 SHANKS GROUP PLC  1,458,572 0.32% 
443,939 SMITHS GROUP PLC  6,565,865 1.45% 
177,927 STAGECOACH GROUP PLC  672,742 0.15% 
15,146 VESUVIUS PLC  77,167 0.02% 

Leisure Time - 0.54% (30 June 2013: 0.32%)    
6,835 CARNIVAL PLC  170,936 0.04% 

381,495 THOMAS COOK GROUP PLC  637,477 0.14% 
388,667 TUI TRAVEL PLC  1,602,086 0.36% 

Lodging - 0.56% (30 June 2013: 0.72%)    
60,428 INTERCONTINENTAL HOTELS GROUP PLC  1,216,413 0.27% 

2,566 MILLENNIUM & COPTHORNE HOTELS PLC  15,189 0.00% 
34,914 WHITBREAD PLC  1,307,513 0.29% 

Pharmaceuticals - 6.08% (30 June 2013: 6.63%)    
262,831 ASTRAZENECA PLC  9,394,902 2.08% 
118,259 BTG PLC  678,216 0.15% 

1,010 DECHRA PHARMACEUTICALS PLC  7,062 0.00% 
843,293 GLAXOSMITHKLINE PLC  13,589,674 3.01% 
143,601 HIKMA PHARMACEUTICALS PLC  1,718,904 0.38% 
56,943 SHIRE PLC  1,623,444 0.36% 

144,424 UDG HEALTHCARE PLC  467,934 0.10% 

Retail - 2.64% (30 June 2013: 2.93%)    
833,212 CARPHONE WAREHOUSE GROUP PLC  2,256,337 0.50% 
179,602 DEBENHAMS PLC  131,109 0.03% 
11,596 DUNELM GROUP PLC  104,364 0.02% 

7,144 ENTERPRISE INNS PLC  10,895 0.00% 
212,899 GREENE KING PLC  1,874,573 0.42% 
64,793 HALFORDS GROUP PLC  288,976 0.06% 

374,827 HOME RETAIL GROUP PLC  717,420 0.16% 
7,132 JD WETHERSPOON PLC  54,309 0.01% 

802,755 KINGFISHER PLC  3,086,592 0.68% 
16,522 MARKS & SPENCER GROUP PLC  71,475 0.02% 
14,383 MITCHELLS & BUTLERS PLC  60,680 0.01% 
33,341 N BROWN GROUP PLC  177,376 0.04% 
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Retail - 2.64% (30 June 2013: 2.93%) (continued)    
24,510 NEXT PLC  1,334,569 0.30% 
16,334 RESTAURANT GROUP PLC 96,696 0.02% 
45,561 SPORTS DIRECT INTERNATIONAL PLC  325,759 0.07% 

5,138 SUPERGROUP PLC  72,710 0.02% 
127,420 WH SMITH PLC  1,274,203 0.28% 

Technology - 3.13% (30 June 2013: 3.45%)    
274,691 ANITE PLC  271,944 0.06% 
12,154 AVEVA GROUP PLC  262,402 0.06% 
10,154 COMPUTACENTER PLC  63,970 0.01% 
62,342 FIDESSA GROUP PLC  1,404,556 0.31% 

240,641 HEWLETT-PACKARD CO  4,065,296 0.90% 
114,913 MICRO FOCUS INTERNATIONAL PLC  880,237 0.20% 
12,362 PLAYTECH PLC  90,365 0.02% 

1,744,311 SAGE GROUP PLC  7,041,785 1.56% 
2,199 XAAR PLC  24,629 0.01% 

Utilities - 1.67% (30 June 2013: 1.92%)    
1,225,588 CENTRICA PLC  4,255,240 0.94% 

280,167 NATIONAL GRID PLC  2,207,717 0.49% 
7,480 PENNON GROUP PLC  49,257 0.01% 

40,502 SEVERN TRENT PLC  690,565 0.15% 
24,471 SSE PLC  334,767 0.07% 

9,554 UNITED UTILITIES GROUP PLC  64,157 0.01% 
      
 Total Equities*  383,001,222 84.79% 
    
Financial Equity Assets at Fair Value Through Profit or Loss 383,001,222 84.79% 
Financial Equity Liabilities at Fair Value Through Profit or Loss – – 
 
INVESTMENT FUNDS     

Financial - 1.50% (30 June 2013: 1.87%)    
1,557,806 BETTER CAPITAL PCC LTD  1,701,903 0.38% 

10,936 BIG YELLOW GROUP PLC  52,272 0.01% 
166,974 BRITISH LAND CO PLC  1,050,265 0.23% 
11,797 DERWENT LONDON PLC  293,737 0.06% 
27,007 GREAT PORTLAND ESTATES PLC  161,634 0.04% 

175,110 HAMMERSON PLC  879,051 0.19% 
76,026 INTU PROPERTIES PLC  235,606 0.05% 
65,666 LAND SECURITIES GROUP PLC  632,691 0.14% 

295,798 LONDONMETRIC PROPERTY PLC  408,792 0.09% 
362,494 SEGRO PLC  1,210,369 0.27% 
19,677 SHAFTESBURY PLC  122,980 0.03% 

5,884 WORKSPACE GROUP PLC  30,978 0.01% 
      
 Total Investment Funds±  6,780,278 1.50% 
    
Financial Investment Fund Assets at Fair Value Through Profit or Loss 6,780,278 1.50% 
Financial Investment Fund Liabilities at Fair Value Through Profit or Loss – – 
 
 
Investments   389,781,500 86.29% 
      
    
     
 
 
 

 
  

 
 
 
FORWARD FOREIGN CURRENCY CONTRACTS 0.00% (30 June 2013: 0.01%)  
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
  
The SEI U.K. Equity Fund Hedged U.S.$ Institutional Class   
28/01/2014     2,139,365   USD     (1,305,036)   GBP Brown Brothers Harriman (13,134) 0.00% 
      
Portfolio Hedges      
06/01/2014 387,973 USD (234,793) GBP Brown Brothers Harriman (541) 0.00% 
      (541) 0.00% 
        
 Total Forward Foreign Currency Contracts∞ (13,675) 0.00% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss – – 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (13,675) 0.00%
  

 
FUTURES 0.41% (30 June 2013: (0.10%))   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
        
   
785 FTSE 100 Index Futures March 2014 JP Morgan 1,862,052 0.41% 
         
 Total FuturesΦ 1,862,052 0.41% 
       
Financial Future Assets at Fair Value Through Profit or Loss 1,862,052 0.41% 
Financial Future Liabilities at Fair Value Through Profit or Loss – – 
  

 
  Value GBP Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 391,643,552 86.70% 
Total Financial Liabilities at Fair Value Through Profit or Loss (13,675) 0.00% 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 383,001,222 84.66% 
± UCITS and non-UCITS investment schemes 6,780,278 1.50% 
Φ Financial derivative instruments dealt in on a regulated market 1,862,052 0.41% 
∞ OTC financial derivative instruments (13,675) 0.00% 
      
Total Investments 391,629,877 86.57% 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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EQUITIES     

Austria - 1.14% (30 June 2013: 1.16%)    
10,421 AMS AG  918,390 0.17% 

2,203 FLUGHAFEN WIEN AG  134,383 0.02% 
13,781 OESTERREICHISCHE POST AG  476,409 0.09% 

106,721 OMV AG  3,693,614 0.67% 
22,474 RAIFFEISEN BANK INTERNATIONAL AG  573,761 0.10% 

2,212 RHI AG  49,560 0.01% 
22,030 STRABAG SE  466,155 0.08% 

Belgium - 2.58% (30 June 2013: 2.76%)    
23,132 AGEAS  715,935 0.13% 

198,451 AGFA-GEVAERT NV  347,289 0.06% 
68,418 ANHEUSER-BUSCH INBEV NV  5,275,028 0.95% 
23,735 BARCO NV  1,345,775 0.24% 
72,861 DELHAIZE GROUP SA  3,138,123 0.57% 

4,703 GIMV NV  178,103 0.03% 
14,216 KBC GROEP NV  584,775 0.11% 

1,125 KINEPOLIS GROUP NV  129,263 0.02% 
2,536 MELEXIS NV  58,658 0.01% 

14,539 RECTICEL SA  81,564 0.01% 
46,631 UCB SA  2,515,276 0.45% 

Canada - 0.08% (30 June 2013: 0.05%)    
71,334 AFRICA OIL CORP  447,348 0.08% 

Denmark - 1.37% (30 June 2013: 1.83%)    
84 AP MOELLER-MAERSK A/S CLASS B  662,622 0.12% 

4,618 AURIGA INDUSTRIES CLASS B  114,516 0.02% 
465 BRODRENE HARTMANN A/S  10,347 0.00% 

142,227 DSV A/S  3,389,644 0.61% 
25,841 GN STORE NORD A/S  461,375 0.08% 

6,478 JYSKE BANK A/S  253,984 0.05% 
10,122 NKT HOLDING A/S  363,072 0.07% 
20,017 NOVOZYMES A/S CLASS B  614,165 0.11% 
24,523 PANDORA A/S  966,081 0.17% 

153 PER AARSLEFF A/S CLASS B  17,904 0.00% 
488 ROCKWOOL INTERNATIONAL A/S CLASS B  62,730 0.01% 

1,689 SCHOUW & CO  49,807 0.01% 
97,690 TDC A/S  688,773 0.12% 

Finland - 2.91% (30 June 2013: 1.84%)    
9,752 CAVERION CORP  86,793 0.02% 
6,915 CRAMO OYJ  106,214 0.02% 

39,503 HUHTAMAKI OYJ  736,336 0.13% 
92,272 KONE OYJ CLASS B  3,025,599 0.55% 
86,369 KONECRANES OYJ  2,233,505 0.40% 

5,590 LASSILA & TIKANOJA OYJ  84,744 0.02% 
16,693 METSA BOARD OYJ CLASS B  52,416 0.01% 

132,227 NOKIA OYJ  768,900 0.14% 
44,295 ORION OYJ CLASS B  904,504 0.16% 
25,459 SAMPO CLASS A  908,632 0.16% 
29,544 SANITEC CORP  225,335 0.04% 

290,054 STORA ENSO OYJ CLASS R  2,115,944 0.38% 
130,826 TIETO OYJ  2,150,779 0.39% 

2,330 TIKKURILA OYJ  46,367 0.01% 
214,071 UPM-KYMMENE OYJ  2,628,792 0.48% 

France - 17.93% (30 June 2013: 18.34%)    
3,787 ARKEMA SA  320,910 0.06% 
8,275 ASSYSTEM  166,493 0.03% 

70,495 ATOS  4,628,717 0.84% 
63,718 AXA SA  1,287,741 0.23% 
12,095 BIGBEN INTERACTIVE  99,784 0.02% 

176,687 BNP PARIBAS SA  10,002,270 1.81% 
1,583 BOIRON SA  80,891 0.01% 
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France - 17.93% (30 June 2013: 18.34%) (continued)    
386 BONGRAIN SA  21,732 0.00% 

96,624 BUREAU VERITAS SA  2,051,328 0.37% 
2,042 CAISSE REGIONALE DE CREDIT AGRICOLE MUTUEL BRIE PICARDIE  52,479 0.01% 
2,824 CAISSE REGIONALE DE CREDIT AGRICOLE MUTUEL NORD DE FRANCE  44,196 0.01% 

138,282 CAP GEMINI SA  6,793,779 1.23% 
27,196 CARREFOUR SA  783,517 0.14% 

1,749 CEGID GROUP  44,774 0.01% 
114 CIC  16,866 0.00% 

13,908 CIE GENERALE DES ETABLISSEMENTS MICHELIN CLASS B  1,074,393 0.19% 
5,365 CIMENTS FRANCAIS SA  290,515 0.05% 

10,391 CNP ASSURANCES  154,358 0.03% 
106,640 CREDIT AGRICOLE SA  992,285 0.18% 

225 CREDIT AGRICOLE TOULOUSE 31  15,705 0.00% 
19,262 DASSAULT SYSTEMES  1,737,818 0.31% 
59,999 DERICHEBOURG SA  143,998 0.03% 
54,273 EDENRED  1,320,191 0.24% 
13,969 EUROPEAN AERONAUTIC DEFENCE AND SPACE CO NV  779,610 0.14% 
62,847 GROUPE STERIA SCA  896,198 0.16% 

2,402 ILIAD SA  357,658 0.06% 
5,116 INTERPARFUMS SA  160,284 0.03% 
9,187 IPSEN SA  315,344 0.06% 

12,415 LAGARDERE SCA  334,336 0.06% 
2,101 LECTRA  17,270 0.00% 

100,085 LEGRAND SA  4,009,405 0.72% 
1,258 LES NOUVEAUX CONSTRUCTEURS SA  12,454 0.00% 

275 LINEDATA SERVICES  6,254 0.00% 
1,244 LISI  134,103 0.02% 

851 MAISONS FRANCE CONFORT  24,168 0.00% 
12,691 MEDICA SA  240,621 0.04% 
29,786 METROPOLE TELEVISION SA  495,937 0.09% 

499 MGI COUTIER  48,653 0.01% 
73,799 NEXITY SA  2,015,820 0.36% 

479 NORBERT DENTRESSANGLE SA  44,193 0.01% 
286 ORANGE SA  2,574 0.00% 

47,292 PERNOD RICARD SA  3,916,251 0.71% 
48,725 PEUGEOT SA  459,867 0.08% 
52,791 PLASTIC OMNIUM SA  1,071,657 0.19% 

194 PSB INDUSTRIES SA  6,751 0.00% 
36,491 RALLYE SA  1,111,333 0.20% 

212,596 REXEL SA  4,043,572 0.73% 
87,397 SAFRAN SA  4,414,422 0.80% 

5,140 SAFT GROUPE SA  127,935 0.02% 
125 SAMSE SA  10,000 0.00% 

153,910 SANOFI  11,869,571 2.15% 
7,638 SOCIETE D'EDITION DE CANAL +  46,745 0.01% 

71,974 SOCIETE GENERALE SA  3,038,754 0.55% 
7,525 STE INDUSTRIELLE D'AVIATION LATECOERE SA  100,459 0.02% 

36,002 TECHNICOLOR SA  138,068 0.03% 
94,575 TELEPERFORMANCE  4,181,634 0.76% 

1,248 TESSI SA  112,969 0.02% 
89,545 THALES SA  4,172,349 0.75% 

209,853 TOTAL SA  9,344,754 1.69% 
10,178 TRIGANO SA  161,321 0.03% 
91,440 UBISOFT ENTERTAINMENT  936,346 0.17% 
44,393 VALEO SA  3,570,085 0.65% 
19,195 VINCI SA  915,985 0.17% 
15,254 WENDEL SA  1,613,873 0.29% 
15,041 ZODIAC AEROSPACE  1,930,512 0.35% 

Germany - 18.11% (30 June 2013: 20.97%)    
64,413 AAREAL BANK AG  1,854,128 0.34% 
38,844 ADIDAS AG  3,596,954 0.65% 

5,095 ADLER MODEMAERKTE AG  50,588 0.01% 
50,815 ALLIANZ SE  6,623,735 1.20% 

2,004 AMADEUS FIRE AG  108,617 0.02% 
16,888 BASF SE  1,308,651 0.24% 
23,065 BAYER AG  2,351,477 0.43% 
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Germany - 18.11% (30 June 2013: 20.97%) (continued)    
11,519 BEIERSDORF AG  848,259 0.15% 

8,580 BERTRANDT AG  952,380 0.17% 
42,521 BORUSSIA DORTMUND GMBH & CO KGAA  154,564 0.03% 
19,124 CANCOM SE  586,629 0.11% 

3,628 CEWE STIFTUNG & CO KGAA  155,097 0.03% 
73,570 COMMERZBANK AG  860,769 0.16% 

8,972 CONSTANTIN MEDIEN AG  14,974 0.00% 
7,958 CONTINENTAL AG  1,268,505 0.23% 

156,783 DAIMLER AG CLASS REGISTERED  9,861,622 1.78% 
275,057 DEUTSCHE LUFTHANSA AG  4,241,379 0.77% 
36,345 DEUTSCHE POST AG  963,143 0.17% 

575,794 DEUTSCHE TELEKOM AG  7,157,121 1.29% 
102,065 DEUTZ AG  660,054 0.12% 
16,260 DIALOG SEMICONDUCTOR PLC  253,737 0.05% 
12,210 DMG MORI SEIKI AG  282,662 0.05% 

5,708 DRAEGERWERK AG & CO KGAA PFD  540,548 0.10% 
205,086 E.ON SE  2,751,229 0.50% 
25,183 ELRINGKLINGER AG  741,388 0.13% 
19,653 FRESENIUS MEDICAL CARE AG & CO KGAA  1,015,077 0.18% 
26,489 FUCHS PETROLUB SE  1,629,074 0.29% 

4,703 GERRESHEIMER AG  238,771 0.04% 
24,081 GERRY WEBER INTERNATIONAL AG  739,046 0.13% 

5,311 GRAMMER AG  184,053 0.03% 
89,968 HEIDELBERGCEMENT AG  4,961,726 0.90% 
14,783 HOCHTIEF AG  917,433 0.17% 
20,489 HUGO BOSS AG  2,120,612 0.38% 

1,173,199 INFINEON TECHNOLOGIES AG  9,104,028 1.65% 
57,682 JENOPTIK AG  710,065 0.13% 

2,710 JUNGHEINRICH AG PFD  127,370 0.02% 
165 KSB AG PFD  71,759 0.01% 

32,303 MERCK KGAA  4,197,775 0.76% 
18,461 MTU AERO ENGINES AG  1,317,931 0.24% 
31,453 MUENCHENER RUECKVERSICHERUNGS AG  5,037,198 0.91% 

879 NEMETSCHEK AG  43,976 0.01% 
20,795 NORMA GROUP SE  750,388 0.14% 
11,674 PATRIZIA IMMOBILIEN AG  89,189 0.02% 

9,154 PFEIFFER VACUUM TECHNOLOGY AG  905,605 0.16% 
9,120 PORSCHE AUTOMOBIL HOLDING SE PFD  689,198 0.12% 

67,102 PROSIEBENSAT.1 MEDIA AG  2,414,665 0.44% 
30,809 RHEINMETALL AG  1,377,624 0.25% 
15,990 SAP AG  996,337 0.18% 
10,014 SARTORIUS AG PFD  862,406 0.16% 

1,290 SCHULER AG  33,804 0.01% 
15,701 SIXT SE  365,676 0.07% 
48,412 STADA ARZNEIMITTEL AG  1,734,118 0.31% 

349 STO AG PFD  48,162 0.01% 
138,941 SUEDZUCKER AG  2,725,328 0.49% 
45,823 THYSSENKRUPP AG  810,609 0.15% 

204,928 TUI AG  2,454,013 0.44% 
80,848 UNITED INTERNET AG CLASS REG  2,499,820 0.45% 

3,491 VOLKSWAGEN AG PFD  712,688 0.13% 

Greece - 0.20% (30 June 2013: 0.00%)    
77,217 HELLENIC TELECOMMUNICATIONS ORGANIZATION SA  746,688 0.14% 

219,862 PIRAEUS BANK SA  331,992 0.06% 

Guernsey - 0.07% (30 June 2013: 0.09%)    
51,822 TETRAGON FINANCIAL GROUP LTD NON-VOTING  376,456 0.07% 

Hungary - 0.24% (30 June 2013: 0.00%)    
89,663 RICHTER GEDEON NYRT  1,318,950 0.24% 

Ireland - 1.97% (30 June 2013: 2.16%)    
331,082 CRH PLC  6,038,929 1.09% 
93,903 RYANAIR HOLDINGS PLC  584,358 0.11% 

237,515 SMURFIT KAPPA GROUP PLC  4,232,519 0.77% 
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Italy - 6.05% (30 June 2013: 6.28%)    
32,497 ASSICURAZIONI GENERALI SPA  555,374 0.10% 
13,259 ASTM SPA  152,346 0.03% 
22,373 BANCA GENERALI SPA  503,616 0.09% 

518,215 BANCA POPOLARE DELL'EMILIA ROMAGNA SC  3,596,410 0.65% 
302,292 BUZZI UNICEM SPA  3,963,047 0.72% 

2,002 COFIDE SPA  1,089 0.00% 
85,055 DANIELI & C OFFICINE MECCANICHE SPA  2,118,720 0.38% 
33,297 DIASORIN SPA  1,133,763 0.21% 

61 EL.EN. SPA  958 0.00% 
48,501 ENI SPA  848,282 0.15% 

6,041 ERG SPA  58,658 0.01% 
99,039 EXOR SPA  2,863,217 0.52% 

325,637 FIAT SPA  1,935,912 0.35% 
8,561 GTECH SPA  189,541 0.03% 

68,683 IMPREGILO SPA  335,036 0.06% 
100,065 INDESIT CO SPA  955,621 0.17% 

5,038,199 INTESA SANPAOLO SPA  9,038,529 1.63% 
89,821 IREN SPA  99,701 0.02% 
10,897 ITALCEMENTI SPA  67,779 0.01% 
27,374 LA DORIA SPA  106,211 0.02% 
53,066 RENO DE MEDICI SPA  14,121 0.00% 

1,377 SERVIZI ITALIA SPA  5,461 0.00% 
3,684 SESA SPA  43,324 0.01% 

756,068 TELECOM ITALIA SPA  544,747 0.10% 
812,486 UNICREDIT SPA  4,371,177 0.79% 

Liechtenstein - 0.02% (30 June 2013: 0.01%)    
1,596 LIECHTENSTEINISCHE LANDESBANK AG  48,122 0.01% 

364 VERWALTUNGS- UND PRIVAT-BANK AG  28,812 0.01% 

Luxembourg - 0.47% (30 June 2013: 0.25%)    
31,653 ARCELORMITTAL  410,223 0.07% 
23,940 RTL GROUP SA  2,239,348 0.40% 

Netherlands - 5.63% (30 June 2013: 7.24%)    
24,353 ASML HOLDING NV  1,656,978 0.30% 
14,068 BE SEMICONDUCTOR INDUSTRIES NV  114,921 0.02% 
11,615 BINCKBANK NV  89,203 0.02% 
75,643 HEINEKEN HOLDING NV  3,476,174 0.63% 
88,866 HEINEKEN NV  4,360,210 0.79% 

147,241 ING GROEP NV  1,482,717 0.27% 
90,882 KONINKLIJKE AHOLD NV  1,186,010 0.21% 

3,551 KONINKLIJKE TEN CATE NV  81,247 0.01% 
68,897 NUTRECO NV  2,476,847 0.45% 
15,699 POSTNL NV  65,041 0.01% 

133,152 RANDSTAD HOLDING NV  6,278,135 1.13% 
122,356 REED ELSEVIER NV  1,884,286 0.34% 
39,333 ROYAL DUTCH SHELL PLC CLASS A  1,018,921 0.18% 

620,778 SNS REAAL NV  0 0.00% 
431,846 TNT EXPRESS NV  2,914,094 0.53% 
176,694 TOMTOM NV  910,151 0.16% 
63,122 UNILEVER NV  1,847,897 0.33% 

1,345 UNILEVER NV  39,018 0.01% 
135,975 USG PEOPLE NV  1,313,519 0.24% 

Norway - 1.71% (30 June 2013: 2.78%)    
2,989 AKER PHILADELPHIA SHIPYARD ASA  50,235 0.01% 

143,736 ATEA ASA  1,027,322 0.19% 
22,160 AUSTEVOLL SEAFOOD ASA  93,572 0.02% 

213,828 DNB ASA  2,770,105 0.50% 
9,282 SCHIBSTED ASA  445,457 0.08% 

50,548 SPAREBANK 1 SMN  331,048 0.06% 
2,462 SPAREBANKEN OST  12,664 0.00% 

239,589 STATOIL ASA  4,210,095 0.76% 
27,756 TELENOR ASA  480,096 0.09% 
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Poland - 1.04% (30 June 2013: 0.00%)    
10,712 ASSECO POLAND SA  117,995 0.02% 

117,909 ENERGA SA  451,741 0.08% 
35,657 NETIA SA  45,023 0.01% 

596,112 PGE SA  2,329,741 0.42% 
6,388 POWSZECHNY ZAKLAD UBEZPIECZEN SA  685,214 0.12% 

917,297 TELEKOMUNIKACJA POLSKA SA  2,139,972 0.39% 

Portugal - 0.92% (30 June 2013: 0.65%)    
98,261 ALTRI SGPS SA  220,105 0.04% 

2,947,346 BANCO ESPIRITO SANTO SA  3,053,451 0.55% 
89,518 JERONIMO MARTINS SGPS SA  1,270,260 0.23% 
96,259 PORTUCEL SA  280,114 0.05% 
31,285 SEMAPA-SOCIEDADE DE INVESTIMENTO E GESTAO  254,754 0.05% 

Russia - 1.56% (30 June 2013: 0.94%)    
372,953 GAZPROM OAO SPONSORED ADR  2,312,771 0.42% 
65,130 LUKOIL OAO SPONSORED ADR  2,949,390 0.53% 
16,721 MEGAFON OAO SPONSORED GDR  404,813 0.07% 

127,430 SISTEMA JSFC SPONSORED GDR  2,970,392 0.54% 

Spain - 4.43% (30 June 2013: 2.40%)    
311,659 ABENGOA SA  657,600 0.12% 
89,334 ACS ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA  2,231,117 0.40% 

149,976 AMADEUS IT HOLDING SA CLASS A  4,649,256 0.84% 
719,743 BANCO POPULAR ESPANOL SA  3,138,078 0.57% 
66,160 ENCE ENERGIA Y CELULOSA SA  178,632 0.03% 
87,942 ENDESA SA  2,049,049 0.37% 
22,565 ERCROS SA  10,651 0.00% 
26,761 GAMESA CORP TECNOLOGICA SA  201,377 0.04% 
22,795 GRIFOLS SA SPONSORED ADR  597,522 0.11% 

1,806,387 MAPFRE SA  5,473,352 0.99% 
12,374 PAPELES Y CARTONES DE EUROPA SA  46,526 0.01% 
27,963 TECNICAS REUNIDAS SA  1,101,742 0.20% 

349,075 TELEFONICA SA  4,119,087 0.74% 
1,184 VIDRALA SA  40,872 0.01% 

Sweden - 9.76% (30 June 2013: 10.41%)    
1,800 AARHUSKARLSHAMN AB  83,593 0.02% 

192,712 ALFA LAVAL AB  3,590,749 0.65% 
91,715 ASSA ABLOY AB CLASS B  3,521,433 0.64% 

178,685 ATLAS COPCO AB CLASS A  3,597,920 0.65% 
37,639 AXIS COMMUNICATIONS AB  950,967 0.17% 
23,256 BILIA AB CLASS A  429,644 0.08% 
22,096 HEXAGON AB CLASS B  507,583 0.09% 
99,715 HOLMEN AB CLASS B  2,635,399 0.48% 
69,611 INDUSTRIVARDEN AB CLASS C  961,180 0.17% 
70,843 INTRUM JUSTITIA AB  1,440,871 0.26% 
24,094 INVESTMENT AB KINNEVIK CLASS B  809,938 0.15% 

187,859 INVESTOR AB CLASS B  4,695,402 0.85% 
7,603 LOOMIS AB CLASS B  130,582 0.02% 

28,984 LUNDBERGFORETAGEN AB CLASS B  893,098 0.16% 
17,836 NCC AB CLASS B  423,025 0.08% 

5,904 NOLATO AB CLASS B  97,733 0.02% 
479,256 NORDEA BANK AB  4,684,242 0.85% 
93,245 SAAB AB CLASS B  1,816,429 0.33% 

6,647 SEMCON AB  45,440 0.01% 
446,619 SKANDINAVISKA ENSKILDA BANKEN AB CLASS A  4,274,411 0.77% 
212,334 SKF AB CLASS B  4,047,532 0.73% 
24,091 SVENSKA CELLULOSA AB SCA CLASS B  538,439 0.10% 

154,762 SWEDBANK AB CLASS A  3,163,432 0.57% 
932,710 TELEFONAKTIEBOLAGET LM ERICSSON CLASS B  8,267,902 1.49% 
136,448 TRELLEBORG AB CLASS B  1,970,397 0.36% 
37,243 VOLVO AB CLASS B  355,175 0.06% 

Switzerland - 14.49% (30 June 2013: 13.81%)    
348,550 ABB LTD  6,675,317 1.21% 
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Switzerland - 14.49% (30 June 2013: 13.81%) (continued)    
17,369 ACTELION LTD  1,067,244 0.19% 
64,902 ADECCO SA  3,736,361 0.68% 
29,876 AFG ARBONIA-FORSTER HOLDING AG  766,720 0.14% 

4,235 ARYZTA AG  236,030 0.04% 
2,812 AUTONEUM HOLDING AG  313,444 0.06% 
6,597 BASLER KANTONALBANK  386,514 0.07% 

365 BELIMO HOLDING AG  732,693 0.13% 
53 BELL AG  100,163 0.02% 

519 BUCHER INDUSTRIES AG  109,688 0.02% 
417 CARLO GAVAZZI HOLDING AG  71,458 0.01% 

7,869 CEMBRA MONEY BANK AG  375,959 0.07% 
53,741 CIE FINANCIERE RICHEMONT SA CLASS A  3,889,763 0.70% 

227 COLTENE HOLDING AG  8,474 0.00% 
216 COMET HOLDING AG  82,489 0.01% 

2,890 EMMI AG  637,320 0.12% 
3,605 FORBO HOLDING AG  2,241,579 0.41% 

200 GALENICA AG  146,473 0.03% 
15,387 GEBERIT AG  3,396,370 0.61% 

6,146 GEORG FISCHER AG  3,147,024 0.57% 
67 GURIT HOLDING AG  24,657 0.00% 

231 HELVETIA HOLDING AG  84,353 0.02% 
18,787 HIGHLIGHT COMMUNICATIONS AG  73,607 0.01% 
36,302 IMPLENIA AG  1,919,550 0.35% 

4,203 INFICON HOLDING AG  1,174,664 0.21% 
163 INTERSHOP HOLDINGS AG  44,425 0.01% 

105,706 JULIUS BAER GROUP LTD  3,694,380 0.67% 
12,516 KARDEX AG  400,355 0.07% 
18,893 KUDELSKI SA  209,669 0.04% 

907 LEM HOLDING SA  514,012 0.09% 
1,612 LEONTEQ AG  139,564 0.03% 

257 LINDT & SPRUENGLI AG  843,049 0.15% 
9,909 LONZA GROUP AG  683,655 0.12% 

13,036 MICRONAS SEMICONDUCTOR HOLDING AG  74,781 0.01% 
8,797 MOBILEZONE HOLDING AG  67,477 0.01% 

48,634 NESTLE SA  2,589,491 0.47% 
361,586 OC OERLIKON CORP AG  3,939,006 0.71% 
66,131 ROCHE HOLDING AG  13,442,271 2.43% 

408 SCHWEITER TECHNOLOGIES AG  225,394 0.04% 
1,250 SCHWEIZERISCHE NATIONAL-VERSICHERUNGS-GESELLSCHAFT AG  65,383 0.01% 
1,212 SGS SA  2,026,462 0.37% 
2,334 SIEGFRIED HOLDING AG  307,777 0.06% 
6,396 SWATCH GROUP AG  3,074,097 0.56% 

31,738 SWISS LIFE HOLDING AG  4,791,209 0.87% 
75,672 SWISS RE AG  5,063,408 0.92% 
15,959 TECAN GROUP AG  1,363,472 0.25% 

341,638 UBS AG  4,714,152 0.85% 
287 VAUDOISE ASSURANCES HOLDING SA CLASS B  89,462 0.02% 
206 VETROPACK HOLDING AG  302,575 0.05% 

Turkey - 0.59% (30 June 2013: 0.00%)    
42,307 AYGAZ AS  117,181 0.02% 

2,874,503 EREGLI DEMIR VE CELIK FABRIKALARI TAS  2,485,615 0.45% 
3,778 GOODYEAR LASTIKLERI TAS  63,806 0.01% 

90,963 SODA SANAYII AS  79,578 0.01% 
9,261 TEKNOSA IC VE DIS TICARET AS  39,884 0.01% 

18,346 TOFAS TURK OTOMOBIL FABRIKASI AS  82,109 0.01% 
113,130 TURKCELL ILETISIM HIZMETLERI AS  431,805 0.08% 

United Kingdom - 2.46% (30 June 2013: 2.39%)    
525,412 BT GROUP PLC CLASS A  2,393,491 0.43% 
971,653 HAYS PLC  1,508,919 0.27% 
51,272 JAZZTEL PLC  395,563 0.07% 

719,743 KINGFISHER PLC  3,326,335 0.60% 
1,619,421 LLOYDS BANKING GROUP PLC  1,530,914 0.28% 

503,820 MARKS & SPENCER GROUP PLC  2,619,716 0.47% 
30,304 SUBSEA 7 SA  420,858 0.08% 
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United Kingdom - 2.46% (30 June 2013: 2.39%)(continued)    
237,515 VESUVIUS PLC  1,454,547 0.26% 

    
 Total Equities*   529,649,732 95.73% 
    
Financial Equity Assets at Fair Value Through Profit or Loss 529,649,732 95.73% 
Financial Equity Liabilities at Fair Value Through Profit or Loss – –

INVESTMENT FUNDS    
    
Turkey - 0.02% (30 June 2013: 0.00%)    

21,400 ALARKO GAYRIMENKUL YATIRIM ORTAKLIGI AS   129,751 0.02% 
    
 Total Investment Funds±   129,751 0.02% 
      
Financial Investment Fund Assets at Fair Value Through Profit or Loss 129,751 0.02% 
Financial Investment Fund Liabilities at Fair Value Through Profit or Loss – –
   
    
Nominal Security Coupon Maturity Value EUR Fund %
    
WARRANTS    

Greece - 0.03% (30 June 2013: 0.00%)    
94,977 ALPHA BANK AE  0.00% 10/12/2017 105,425 0.02% 

118,931 PIRAEUS BANK SA  0.00% 02/01/2018 90,744 0.01% 
    
 Total Warrants*   196,169 0.03% 
     
Financial Warrant Assets at Fair Value Through Profit or Loss 196,169 0.03% 
Financial Warrant Liabilities at Fair Value Through Profit or Loss – –
  

 
Investments   529,975,652 95.78% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS 0.01% (30 June 2013: (0.04%))  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

EUR Fund %
 
The SEI European (Ex-U.K.) Equity Fund Hedged Euro Institutional Class   
28/01/2014     20,397,970   EUR     (24,898,070)   CHF Brown Brothers Harriman 76,454 0.01% 
28/01/2014     2,615,386   EUR     (19,503,862)   DKK Brown Brothers Harriman 516 0.00% 
28/01/2014     1,841,003   EUR     (15,507,901)   NOK Brown Brothers Harriman (12,288) 0.00% 
28/01/2014     7,110,867   EUR     (63,941,319)   SEK Brown Brothers Harriman (111,010) (0.02%) 
     (46,328) (0.01%) 
 
The SEI European (Ex-U.K.) Equity Fund Hedged Sterling Institutional Class   
28/01/2014     2,512,242   GBP     (3,653,371)   CHF Brown Brothers Harriman 37,348 0.01% 
28/01/2014     322,116   GBP     (2,861,860)   DKK Brown Brothers Harriman 3,427 0.00% 
28/01/2014     8,552,143   GBP     (10,184,498)   EUR Brown Brothers Harriman 93,372 0.02% 
28/01/2014     226,862   GBP     (2,275,518)   NOK Brown Brothers Harriman 702 0.00% 
28/01/2014     876,267   GBP     (9,382,249)   SEK Brown Brothers Harriman (6,600) 0.00% 
     128,249 0.03% 
 
The SEI European (Ex-U.K.) Equity Fund Hedged U.S.$ Institutional Class   
28/01/2014     6,064,211   USD     (5,380,017)   CHF Brown Brothers Harriman 9,840 0.00% 
28/01/2014     777,576   USD     (4,214,459)   DKK Brown Brothers Harriman (723) 0.00% 
28/01/2014     20,641,321   USD     (14,998,077)   EUR Brown Brothers Harriman (18,166) 0.00% 
28/01/2014     547,465   USD     (3,350,996)   NOK Brown Brothers Harriman (3,157) 0.00% 
28/01/2014     2,114,668   USD     (13,816,564)   SEK Brown Brothers Harriman (25,853) (0.01%) 
     (38,059) (0.01%) 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

EUR Fund %
      
Portfolio Hedges      
03/01/2014 204,637 EUR (170,975) GBP Brown Brothers Harriman (865) 0.00% 
06/01/2014 189,386 EUR (261,656) USD Brown Brothers Harriman (502) 0.00% 
      
      (1,367) 0.00% 
        
 Total Forward Foreign Currency Contracts∞ 42,495 0.01% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 221,659 0.04% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (179,164) (0.03%) 
  

 
FUTURES 0.14% (30 June 2013: (0.04%))   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

EUR Fund %
   
373 Euro Stoxx 50 Futures March 2014 JP Morgan 538,640 0.10% 
127 OMXS30 Index Futures January 2014 JP Morgan 83,940 0.01% 
64 Swiss Market Index Futures March 2014 JP Morgan 143,560 0.03% 
         
 Total FuturesΦ 766,140 0.14% 
       
Financial Future Assets at Fair Value Through Profit or Loss 766,140 0.14% 
Financial Future Liabilities at Fair Value Through Profit or Loss – – 
  

 
  Value EUR Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 530,963,451 95.96% 
Total Financial Liabilities at Fair Value Through Profit or Loss (179,164) (0.03%) 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 529,845,901 93.58% 
± UCITS and non-UCITS investment schemes 129,751 0.02% 
Φ Financial derivative instruments dealt in on a regulated market 766,140 0.14% 
∞ OTC financial derivative instruments 42,495 0.01% 
      
Total Investments 530,784,287 93.75% 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security   Value JPY Fund %
      
EQUITIES     

Agriculture - 1.06% (30 June 2013: 1.29%)    
118,400 JAPAN TOBACCO INC  403,744,000 1.06% 

Airlines - 1.02% (30 June 2013: 1.06%)    
126,000 ANA HOLDINGS INC  26,334,000 0.07% 
70,000 JAPAN AIRLINES CO LTD  362,600,000 0.95% 

Apparel - 0.03% (30 June 2013: 0.03%)    
13,000 ONWARD HOLDINGS CO LTD  10,335,000 0.03% 

Auto Manufacturers - 8.73% (30 June 2013: 9.73%)    
19,000 DAIHATSU MOTOR CO LTD  33,839,000 0.09% 

121,000 FUJI HEAVY INDUSTRIES LTD  364,210,000 0.96% 
209,000 HINO MOTORS LTD  344,850,000 0.91% 
86,300 HONDA MOTOR CO LTD  373,247,500 0.98% 

285,000 MAZDA MOTOR CORP  154,755,000 0.41% 
290,900 NISSAN MOTOR CO LTD  256,864,700 0.67% 
12,800 SUZUKI MOTOR CORP  36,134,400 0.09% 

274,500 TOYOTA MOTOR CORP  1,759,545,000 4.62% 

Auto Parts & Equipment - 3.90% (30 June 2013: 4.08%)    
2,300 AISAN INDUSTRY CO LTD  2,316,100 0.01% 

36,900 BRIDGESTONE CORP  146,677,500 0.39% 
59,500 DENSO CORP  329,630,000 0.87% 
43,800 EXEDY CORP  134,466,000 0.35% 

5,500 FCC CO LTD  11,511,500 0.03% 
4,000 FUJI KIKO CO LTD  1,352,000 0.00% 
7,000 ICHIKOH INDUSTRIES LTD  1,155,000 0.00% 
2,000 MITSUBA CORP  3,414,000 0.01% 
1,000 MURAKAMI CORP  1,404,000 0.00% 

28,000 NGK SPARK PLUG CO LTD  69,552,000 0.18% 
5,000 PACIFIC INDUSTRIAL CO LTD  3,650,000 0.01% 

78,200 SHOWA CORP  132,392,600 0.35% 
246,100 SUMITOMO ELECTRIC INDUSTRIES LTD  431,167,200 1.13% 
47,500 SUMITOMO RUBBER INDUSTRIES LTD  70,822,500 0.19% 

6,400 TAKATA CORP  19,232,000 0.05% 
15,000 TBK CO LTD  8,550,000 0.02% 

9,800 TOKAI RIKA CO LTD  20,482,000 0.05% 
7,800 TOPRE CORP  12,113,400 0.03% 

119,000 TOYO TIRE & RUBBER CO LTD  71,162,000 0.19% 
20,900 U-SHIN LTD  15,925,800 0.04% 

2,200 YACHIYO INDUSTRY CO LTD  1,612,600 0.00% 
800 YUTAKA GIKEN CO LTD  1,940,000 0.00% 

Basic Materials - 3.64% (30 June 2013: 3.92%)    
28,000 AICHI STEEL CORP  12,152,000 0.03% 

7,000 AIR WATER INC  9,933,000 0.03% 
1,800 ARAKAWA CHEMICAL INDUSTRIES LTD  1,675,800 0.00% 

19,000 ASAHI KASEI CORP  15,637,000 0.04% 
2,200 CARLIT HOLDINGS CO LTD  1,102,200 0.00% 

67,000 CHUETSU PULP & PAPER CO LTD  13,333,000 0.03% 
103,000 DAICEL CORP  88,065,000 0.23% 

5,000 DAINICHISEIKA COLOR & CHEMICALS MANUFACTURING CO LTD  2,395,000 0.01% 
38,900 JFE HOLDINGS INC  97,288,900 0.26% 
16,000 JSR CORP  32,544,000 0.09% 

150,000 MITSUBISHI GAS CHEMICAL CO INC  115,950,000 0.30% 
50,000 MITSUBISHI MATERIALS CORP  19,350,000 0.05% 

156,000 MITSUI CHEMICALS INC  39,624,000 0.10% 
807,000 NIPPON STEEL & SUMITOMO METAL CORP  283,257,000 0.74% 
81,200 NITTETSU MINING CO LTD  41,980,400 0.11% 
18,100 NITTO DENKO CORP  80,183,000 0.21% 

9,000 OKURA INDUSTRIAL CO LTD  3,249,000 0.01% 
1,100 PACK CORP  2,050,400 0.01% 
2,000 SAKATA INX CORP  1,996,000 0.01% 
2,400 SOFT99 CORP  1,641,600 0.00% 
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Nominal Security   Value JPY Fund %

Basic Materials - 3.64% (30 June 2013: 3.92%) (continued)    
158,000 SUMITOMO BAKELITE CO LTD  59,566,000 0.16% 
223,000 SUMITOMO CHEMICAL CO LTD  91,653,000 0.24% 
54,800 SUMITOMO FORESTRY CO LTD  67,075,200 0.18% 

200 T&K TOKA CO LTD  459,000 0.00% 
32,000 TAIYO NIPPON SANSO CORP  23,904,000 0.06% 
43,000 TODA KOGYO CORP  12,470,000 0.03% 
63,000 TOKUYAMA CORP  25,011,000 0.07% 
25,900 TOKYO OHKA KOGYO CO LTD  58,145,500 0.15% 
35,700 TOKYO TEKKO CO LTD  14,529,900 0.04% 
34,000 TOMOKU CO LTD  12,274,000 0.03% 
78,000 TOSOH CORP  38,064,000 0.10% 
89,100 TOYO KOHAN CO LTD  43,659,000 0.11% 

9,600 YAMATO KOGYO CO LTD  32,208,000 0.08% 
49,000 ZEON CORP  48,216,000 0.13% 

Beverages - 0.73% (30 June 2013: 0.95%)    
44,200 COCA-COLA WEST CO LTD  98,300,800 0.26% 

900 DYDO DRINCO INC  3,964,500 0.01% 
2,000 HOKKAIDO COCA-COLA BOTTLING CO LTD  996,000 0.00% 

108,000 KIRIN HOLDINGS CO LTD  163,296,000 0.43% 
43,000 OENON HOLDINGS INC  10,449,000 0.03% 

Commercial Services - 0.84% (30 June 2013: 0.87%)    
85,000 DAI NIPPON PRINTING CO LTD  94,690,000 0.25% 

2,300 I K K INC  1,750,300 0.00% 
7,000 KYODO PRINTING CO LTD  2,023,000 0.01% 
7,700 NISHIO RENT ALL CO LTD  20,458,900 0.05% 
8,000 NOMURA CO LTD  6,984,000 0.02% 
5,400 PASONA GROUP INC  3,985,200 0.01% 

24,500 SECOM CO LTD  154,840,000 0.41% 
5,000 TKC CORP  8,910,000 0.02% 

29,000 TOPPAN PRINTING CO LTD  24,331,000 0.06% 
5,834 WATABE WEDDING CORP  3,809,602 0.01% 

Communications - 7.52% (30 June 2013: 7.19%)    
3,200 ASAHI BROADCASTING CORP  2,192,000 0.01% 

539 BELL-PARK CO LTD  1,457,995 0.00% 
36,300 DENTSU INC  155,545,500 0.41% 

7,700 FUJI MEDIA HOLDINGS INC  16,547,300 0.04% 
28,400 KAKAKU.COM INC  52,369,600 0.14% 

137,900 KDDI CORP  890,834,000 2.34% 
2,700 MACROMILL INC  2,111,400 0.01% 
5,000 NAKAYO TELECOMMUNICATIONS INC  1,690,000 0.00% 

49,300 NEXON CO LTD  47,870,300 0.13% 
87,000 NIPPON TELEGRAPH & TELEPHONE CORP  491,550,000 1.29% 
52,900 NTT DOCOMO INC  91,146,700 0.24% 
80,530 SBI HOLDINGS INC/JAPAN  127,962,170 0.34% 

4,000 SEIBU ELECTRIC INDUSTRY CO LTD  1,816,000 0.00% 
94,000 SKY PERFECT JSAT HOLDINGS INC  53,392,000 0.14% 
71,300 SOFTBANK CORP  655,247,000 1.72% 
55,400 TREND MICRO INC/JAPAN  203,318,000 0.53% 
33,110 USEN CORP  13,939,310 0.04% 
90,500 YAHOO JAPAN CORP  52,852,000 0.14% 

Cosmetics/Personal Care - 0.89% (30 June 2013: 0.36%)    
17,100 KAO CORP  56,515,500 0.15% 

103,200 SHISEIDO CO LTD  174,201,600 0.46% 
17,700 UNICHARM CORP  106,023,000 0.28% 

Distribution/Wholesale - 3.14% (30 June 2013: 3.15%)    
2,500 HAPPINET CORP  2,315,000 0.01% 

29,100 INABATA & CO LTD  33,406,800 0.09% 
3,600 INNOTECH CORP/JAPAN  1,753,200 0.00% 

92,400 ITOCHU CORP  119,935,200 0.32% 
3,200 JK HOLDINGS CO LTD  1,875,200 0.00% 

13,400 KAMEI CORP  11,068,400 0.03% 
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Distribution/Wholesale - 3.14% (30 June 2013: 3.15%) (continued)    
241,000 KANEMATSU CORP  41,693,000 0.11% 
265,200 MARUBENI CORP  199,960,800 0.53% 

3,700 MARUKA MACHINERY CO LTD  5,046,800 0.01% 
97,100 MITSUBISHI CORP  195,656,500 0.51% 

120,500 MITSUI & CO LTD  176,171,000 0.46% 
5,000 SAN-AI OIL CO LTD  2,470,000 0.01% 

371,500 SOJITZ CORP  69,099,000 0.18% 
245,100 SUMITOMO CORP  323,286,900 0.85% 

1,500 TACHIBANA ELETECH CO LTD  2,074,500 0.01% 
5,000 TOKYO SANGYO CO LTD  1,905,000 0.00% 

10,800 YAMAZEN CORP  6,955,200 0.02% 

Energy - 0.98% (30 June 2013: 0.51%)    
5,300 FUJI OIL CO LTD  1,770,200 0.00% 

16,400 IDEMITSU KOSAN CO LTD  39,228,800 0.10% 
20,800 JAPAN PETROLEUM EXPLORATION CO  82,784,000 0.22% 

241,450 JX HOLDINGS INC  130,383,000 0.34% 
112,700 SHOWA SHELL SEKIYU KK  120,138,200 0.32% 

Entertainment - 0.23% (30 June 2013: 0.58%)    
1,000 GAMECARD-JOYCO HOLDINGS INC  1,586,000 0.00% 
5,900 ORIENTAL LAND CO LTD/JAPAN  89,385,000 0.23% 

Financial - 18.92% (30 June 2013: 19.81%)    
13,000 77 BANK LTD  6,604,000 0.02% 

6,000 ANABUKI KOSAN INC  1,812,000 0.00% 
450,000 AOZORA BANK LTD  134,100,000 0.35% 
11,000 BANK OF YOKOHAMA LTD  6,424,000 0.02% 
15,400 DAIBIRU CORP  19,789,000 0.05% 

151,300 DAI-ICHI LIFE INSURANCE CO LTD  265,531,500 0.70% 
10,000 DAIKYO INC  2,850,000 0.01% 

4,500 DAITO TRUST CONSTRUCTION CO LTD  44,190,000 0.12% 
554,000 DAIWA SECURITIES GROUP INC  581,146,000 1.53% 

3,700 FJ NEXT CO LTD  2,064,600 0.01% 
50,000 FUKUSHIMA BANK LTD  4,350,000 0.01% 

5,900 GCA SAVVIAN CORP  5,970,800 0.02% 
14,220 GOLDCREST CO LTD  38,792,160 0.10% 

3,900 GRANDY HOUSE CORP  1,396,200 0.00% 
74,000 GUNMA BANK LTD  43,364,000 0.11% 
50,000 HACHIJUNI BANK LTD  30,550,000 0.08% 

214,000 HOKUHOKU FINANCIAL GROUP INC  44,726,000 0.12% 
146,700 LEOPALACE21 CORP  81,418,500 0.21% 
15,000 MITSUBISHI ESTATE CO LTD  47,025,000 0.12% 

1,154,800 MITSUBISHI UFJ FINANCIAL GROUP INC  800,276,400 2.10% 
59,000 MITSUI FUDOSAN CO LTD  222,725,000 0.59% 

2,027,400 MIZUHO FINANCIAL GROUP INC  460,219,800 1.21% 
1,300 NIHON ESLEAD CORP  1,471,600 0.00% 

204,000 NISHI-NIPPON CITY BANK LTD  57,528,000 0.15% 
32,800 NISSHIN FUDOSAN CO/JAPAN  14,300,800 0.04% 

663,300 NOMURA HOLDINGS INC  535,946,400 1.41% 
143,000 NOMURA REAL ESTATE HOLDINGS INC  337,623,000 0.89% 
192,500 NORTH PACIFIC BANK LTD  82,197,500 0.22% 

6,000 OITA BANK LTD  2,322,000 0.01% 
341,000 ORIX CORP  629,145,000 1.65% 

500 RELO HOLDINGS INC  2,680,000 0.01% 
107,000 RESONA HOLDINGS INC  57,352,000 0.15% 
136,800 SEVEN BANK LTD  56,224,800 0.15% 
295,000 SHINSEI BANK LTD  75,520,000 0.20% 
291,590 SUMITOMO MITSUI FINANCIAL GROUP INC  1,577,501,900 4.15% 
880,020 SUMITOMO MITSUI TRUST HOLDINGS INC  486,651,060 1.28% 
24,900 SUMITOMO REAL ESTATE SALES CO LTD  80,053,500 0.21% 
73,700 T&D HOLDINGS INC  108,117,900 0.28% 
19,000 TOHO BANK LTD  6,213,000 0.02% 

7,300 TOKAI TOKYO FINANCIAL HOLDINGS INC  7,402,200 0.02% 
26,900 TOKIO MARINE HOLDINGS INC  94,419,000 0.25% 
88,000 TOKYO TATEMONO CO LTD  102,520,000 0.27% 
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Financial - 18.92% (30 June 2013: 19.81%) (continued)    
31,300 TOKYU FUDOSAN HOLDINGS CORP  30,924,400 0.08% 

Food - 1.60% (30 June 2013: 1.57%)    
2,900 AEON HOKKAIDO CORP  1,940,100 0.00% 

66,000 AJINOMOTO CO INC  100,386,000 0.26% 
22,000 ITOHAM FOODS INC  10,054,000 0.03% 
58,000 J-OIL MILLS INC  16,356,000 0.04% 
15,139 KATO SANGYO CO LTD  28,976,046 0.08% 

5,300 KENKO MAYONNAISE CO LTD  4,759,400 0.01% 
325,000 MARUHA NICHIRO HOLDINGS INC  59,475,000 0.16% 
11,900 MEIJI HOLDINGS CO LTD  80,325,000 0.21% 

7,000 MITSUI SUGAR CO LTD  2,821,000 0.01% 
11,000 MORINAGA MILK INDUSTRY CO LTD  3,421,000 0.01% 

3,500 NATORI CO LTD  3,521,000 0.01% 
23,000 NIPPON MEAT PACKERS INC  41,515,000 0.11% 
41,000 NISSHIN OILLIO GROUP LTD  13,940,000 0.04% 
59,000 PRIMA MEAT PACKERS LTD  11,387,000 0.03% 
35,900 SEVEN & I HOLDINGS CO LTD  149,703,000 0.39% 
16,000 SHOWA SANGYO CO LTD  5,104,000 0.01% 
17,000 TOYO SUISAN KAISHA LTD  53,550,000 0.14% 
12,000 WARABEYA NICHIYO CO LTD  22,836,000 0.06% 

Food Service - 0.00% (30 June 2013: 0.01%)    
3,500 SHIDAX CORP  1,830,500 0.00% 

Healthcare-Products - 1.63% (30 June 2013: 1.52%)    
9,000 ASAHI INTECC CO LTD  35,100,000 0.09% 
1,000 FUKUDA DENSHI CO LTD  4,280,000 0.01% 
8,300 NAKANISHI INC  124,085,000 0.33% 

10,800 OLYMPUS CORP  35,856,000 0.09% 
28,000 SYSMEX CORP  173,600,000 0.46% 
19,800 TERUMO CORP  99,990,000 0.26% 
93,800 TOPCON CORP  149,611,000 0.39% 

Healthcare-Services - 0.00% (30 June 2013: 0.01%)    
1,100 FALCO SD HOLDINGS CO LTD  1,357,400 0.00% 

Home Builders - 2.91% (30 June 2013: 2.30%)    
324,000 DAIWA HOUSE INDUSTRY CO LTD  658,368,000 1.73% 
89,200 HASEKO CORP  71,360,000 0.19% 
13,800 MISAWA HOMES CO LTD  22,287,000 0.06% 
31,600 MITSUI HOME CO LTD  16,179,200 0.04% 

114,000 SEKISUI CHEMICAL CO LTD  146,832,000 0.39% 
104,600 SEKISUI HOUSE LTD  153,552,800 0.40% 

5,600 TAKAMATSU CONSTRUCTION GROUP CO LTD  10,572,800 0.03% 
5,560 TOKEN CORP  27,966,800 0.07% 

Home Furnishings - 1.43% (30 June 2013: 1.80%)    
2,300 ALPINE ELECTRONICS INC  3,381,000 0.01% 

113,800 JVC KENWOOD CORP  23,442,800 0.06% 
143,200 PANASONIC CORP  174,990,400 0.46% 
268,000 SHARP CORP/JAPAN  89,244,000 0.23% 
139,800 SONY CORP  254,995,200 0.67% 

4,900 ZOJIRUSHI CORP  1,832,600 0.00% 

Industrial - 22.11% (30 June 2013: 20.32%)    
3,900 AHRESTY CORP  3,287,700 0.01% 
5,000 AICHI ELECTRIC CO LTD  1,500,000 0.00% 
3,500 ALPS LOGISTICS CO LTD  3,710,000 0.01% 

50,000 AMADA CO LTD  46,300,000 0.12% 
71,400 ANRITSU CORP  82,538,400 0.22% 

2,200 AOI ELECTRONICS CO LTD  3,047,000 0.01% 
23,200 ASAHI DIAMOND INDUSTRIAL CO LTD  25,056,000 0.07% 
27,200 BANDO CHEMICAL INDUSTRIES LTD  11,233,600 0.03% 
11,000 BUNKA SHUTTER CO LTD  7,018,000 0.02% 
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Industrial - 22.11% (30 June 2013: 20.32%) (continued)    
33,800 CENTRAL JAPAN RAILWAY CO  418,106,000 1.10% 

7,400 CHIYODA INTEGRE CO LTD  12,839,000 0.03% 
4,800 CLEANUP CORP  4,531,200 0.01% 

23,000 DAIFUKU CO LTD  30,889,000 0.08% 
7,000 DAIHATSU DIESEL MANUFACTURING CO LTD  4,711,000 0.01% 

11,000 DAIICHI JITSUGYO CO LTD  5,159,000 0.01% 
1,500 DAIICHI KENSETSU CORP  1,849,500 0.00% 

65,100 DAIKIN INDUSTRIES LTD  425,754,000 1.12% 
88,000 DAINIPPON SCREEN MANUFACTURING CO LTD  52,272,000 0.14% 

2,900 DC CO LTD  2,003,900 0.01% 
2,200 DENYO CO LTD  3,271,400 0.01% 

80,700 DMG MORI SEIKI CO LTD  152,603,700 0.40% 
24,400 EAST JAPAN RAILWAY CO  204,228,000 0.54% 

4,000 EIDAI CO LTD  2,080,000 0.01% 
10,600 FANUC CORP  203,732,000 0.54% 

126,000 FUJI ELECTRIC CO LTD  61,866,000 0.16% 
129,700 FUJI MACHINE MANUFACTURING CO LTD  112,968,700 0.30% 
20,600 FUJIFILM HOLDINGS CORP  61,305,600 0.16% 
96,000 FUJITEC CO LTD  131,040,000 0.34% 

2,000 FUKOKU CO LTD  2,014,000 0.01% 
3,000 FUKUDA CORP  1,470,000 0.00% 
3,400 FUKUSHIMA INDUSTRIES CORP  5,399,200 0.01% 

111,000 FURUKAWA ELECTRIC CO LTD  29,193,000 0.08% 
1,600 FURUSATO INDUSTRIES LTD  2,121,600 0.01% 

32,700 HAMAMATSU PHOTONICS KK  137,340,000 0.36% 
5,000 HANKYU HANSHIN HOLDINGS INC  2,835,000 0.01% 

18,500 HAZAMA ANDO CORP  6,919,000 0.02% 
900 HI-LEX CORP  2,215,800 0.01% 

4,700 HIROSE ELECTRIC CO LTD  70,359,000 0.18% 
30,300 HITACHI CONSTRUCTION MACHINERY CO LTD  67,902,300 0.18% 

7,900 HITACHI KOKI CO LTD  6,083,000 0.02% 
928,900 HITACHI LTD  738,475,500 1.94% 
36,300 HITACHI ZOSEN CORP  29,185,200 0.08% 

1,600 HITACHI ZOSEN FUKUI CORP  2,273,600 0.01% 
25,700 HOKKAN HOLDINGS LTD  8,712,300 0.02% 

4,000 HOKURIKU ELECTRICAL CONSTRUCTION CO LTD  1,596,000 0.00% 
13,000 JEOL LTD  6,448,000 0.02% 
15,500 JGC CORP  63,860,000 0.17% 
18,000 JUKI CORP  4,104,000 0.01% 

2,100 KAGA ELECTRONICS CO LTD  2,490,600 0.01% 
175,000 KAJIMA CORP  68,950,000 0.18% 
71,000 KAMIGUMI CO LTD  68,373,000 0.18% 
93,000 KANDENKO CO LTD  54,870,000 0.14% 

799,000 KAWASAKI HEAVY INDUSTRIES LTD  351,560,000 0.92% 
169,000 KAWASAKI KISEN KAISHA LTD  44,785,000 0.12% 

7,170 KEYENCE CORP  321,933,000 0.85% 
27,000 KINDEN CORP  29,646,000 0.08% 

246,000 KINTETSU CORP  90,528,000 0.24% 
25,300 KINTETSU WORLD EXPRESS INC  107,019,000 0.28% 

106,700 KOMATSU LTD  227,911,200 0.60% 
215,000 KROSAKI HARIMA CORP  53,750,000 0.14% 
181,000 KUBOTA CORP  314,035,000 0.83% 
10,200 KURODA ELECTRIC CO LTD  16,095,600 0.04% 
13,800 MABUCHI MOTOR CO LTD  85,974,000 0.23% 

2,600 MACNICA INC  7,295,600 0.02% 
37,000 MAEDA CORP  25,715,000 0.07% 

8,600 MAEDA ROAD CONSTRUCTION CO LTD  14,817,800 0.04% 
2,000 MAEZAWA KASEI INDUSTRIES CO LTD  2,140,000 0.01% 
2,100 MAEZAWA KYUSO INDUSTRIES CO LTD  2,742,600 0.01% 
7,600 MARUBUN CORP  4,316,800 0.01% 

13,300 MARUICHI STEEL TUBE LTD  35,298,200 0.09% 
22,000 MINEBEA CO LTD  16,918,000 0.04% 

4,800 MITANI CORP  10,440,000 0.03% 
151,000 MITSUBISHI ELECTRIC CORP  199,169,000 0.52% 
370,000 MITSUBISHI HEAVY INDUSTRIES LTD  240,500,000 0.63% 
405,000 MITSUI ENGINEERING & SHIPBUILDING CO LTD  87,480,000 0.23% 
47,400 MITSUI HIGH-TEC INC  36,735,000 0.10% 
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Industrial - 22.11% (30 June 2013: 20.32%) (continued)    
30,100 MURATA MANUFACTURING CO LTD  280,833,000 0.74% 
33,500 NABTESCO CORP  81,036,500 0.21% 

7,530 NAMURA SHIPBUILDING CO LTD  10,685,070 0.03% 
8,000 NICE HOLDINGS INC  1,984,000 0.01% 

15,000 NICHIREKI CO LTD  15,645,000 0.04% 
2,100 NIDEC CORP  21,609,000 0.06% 
6,400 NIHON DEMPA KOGYO CO LTD  5,747,200 0.02% 
1,800 NIKON CORP  3,612,600 0.01% 

58,500 NIPPO CORP  102,082,500 0.27% 
82,000 NIPPON EXPRESS CO LTD  41,656,000 0.11% 
10,000 NIPPON PILLAR PACKING CO LTD  7,220,000 0.02% 

2,000 NIPPON RIETEC CO LTD  1,452,000 0.00% 
11,000 NIPPON ROAD CO LTD  6,512,000 0.02% 

4,000 NIPPON SEISEN CO LTD  1,848,000 0.00% 
56,160 NIPPON STEEL & SUMIKIN BUSSAN CORP  22,070,880 0.06% 

157,000 NIPPON YUSEN KK  52,595,000 0.14% 
5,000 NISSEI PLASTIC INDUSTRIAL CO LTD  3,120,000 0.01% 
1,600 NITTO KOGYO CORP  2,846,400 0.01% 
4,000 NITTO SEIKO CO LTD  1,380,000 0.00% 

181,000 NSK LTD  236,205,000 0.62% 
17,000 OBAYASHI ROAD CORP  9,843,000 0.03% 
40,900 OMRON CORP  189,571,500 0.50% 

2,500 ONOKEN CO LTD  3,295,000 0.01% 
4,000 ORGANO CORP  1,888,000 0.00% 

12,500 RINNAI CORP  102,250,000 0.27% 
700 SAKAI MOVING SERVICE CO LTD  2,348,500 0.01% 

14,900 SANKI ENGINEERING CO LTD  9,789,300 0.03% 
1,100 SANKYO TATEYAMA INC  2,289,100 0.01% 

346,000 SASEBO HEAVY INDUSTRIES CO LTD  40,482,000 0.11% 
143,600 SEINO HOLDINGS CO LTD  158,103,600 0.42% 

1,100 SENSHU ELECTRIC CO LTD  1,328,800 0.00% 
7,700 SHIMA SEIKI MANUFACTURING LTD  15,215,200 0.04% 
2,100 SHIN NIPPON AIR TECHNOLOGIES CO LTD  1,327,200 0.00% 

14,000 SHINAGAWA REFRACTORIES CO LTD  3,136,000 0.01% 
12,700 SHINKO SHOJI CO LTD  11,087,100 0.03% 
21,000 SHINSHO CORP  4,956,000 0.01% 

8,400 SMC CORP/JAPAN  222,348,000 0.58% 
38,800 SUMITOMO DENSETSU CO LTD  58,704,400 0.15% 
78,500 SUMITOMO MITSUI CONSTRUCTION CO LTD  9,969,500 0.03% 

208,000 SUMITOMO OSAKA CEMENT CO LTD  83,824,000 0.22% 
1,400 SUN-WA TECHNOS CORP  1,236,200 0.00% 

59,000 TAISEI CORP  28,202,000 0.07% 
47,000 TAIYO YUDEN CO LTD  64,390,000 0.17% 

1,300 TAKAOKA TOKO HOLDINGS CO LTD  2,542,800 0.01% 
7,000 TAKIRON CO LTD  3,017,000 0.01% 

17,000 TAKUMA CO LTD  15,640,000 0.04% 
2,100 TENMA CORP  3,441,900 0.01% 

54,600 THK CO LTD  143,052,000 0.38% 
61,000 TOA CORP/TOKYO  15,250,000 0.04% 
13,000 TOA ROAD CORP  6,838,000 0.02% 

3,000 TOENEC CORP  1,872,000 0.00% 
3,000 TOKYO ENERGY & SYSTEMS INC  1,623,000 0.00% 
7,230 TOKYU CONSTRUCTION CO LTD  3,824,670 0.01% 

232,000 TOSHIBA CORP  102,544,000 0.27% 
12,000 TOTO LTD  19,980,000 0.05% 

225,200 TOYO CONSTRUCTION CO LTD  83,324,000 0.22% 
30,100 TOYO SEIKAN GROUP HOLDINGS LTD  67,845,400 0.18% 
10,500 ULVAC INC  14,553,000 0.04% 
49,500 USHIO INC  68,953,500 0.18% 

4,000 WOOD ONE CO LTD  1,248,000 0.00% 
58,700 YAMATO HOLDINGS CO LTD  124,678,800 0.33% 

Leisure Time - 0.67% (30 June 2013: 0.59%)    
5,500 DAIKOKU DENKI CO LTD  11,830,500 0.03% 

131,300 ROUND ONE CORP  110,817,200 0.29% 
23,100 SEGA SAMMY HOLDINGS INC  61,746,300 0.16% 

1,500 YAMAHA CORP  2,497,500 0.01% 
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Leisure Time - 0.67% (30 June 2013: 0.59%) (continued)    
44,100 YAMAHA MOTOR CO LTD  69,413,400 0.18% 

Pharmaceuticals - 4.08% (30 June 2013: 4.35%)    
28,300 ALFRESA HOLDINGS CORP  147,160,000 0.39% 

2,000 ASKA PHARMACEUTICAL CO LTD  1,544,000 0.00% 
113,800 DAIICHI SANKYO CO LTD  218,382,200 0.57% 

1,600 DAITO PHARMACEUTICAL CO LTD  2,347,200 0.01% 
16,800 HISAMITSU PHARMACEUTICAL CO INC  88,872,000 0.23% 
66,000 KYOWA HAKKO KIRIN CO LTD  76,296,000 0.20% 
90,400 MEDIPAL HOLDINGS CORP  125,384,800 0.33% 

2,900 NICHI-IKO PHARMACEUTICAL CO LTD  4,703,800 0.01% 
92,900 OTSUKA HOLDINGS CO LTD  281,487,000 0.74% 

7,900 SAWAI PHARMACEUTICAL CO LTD  53,562,000 0.14% 
32,600 SHIONOGI & CO LTD  74,165,000 0.19% 
43,100 SHIP HEALTHCARE HOLDINGS INC  176,063,500 0.46% 
45,900 SUZUKEN CO LTD/AICHI JAPAN  156,060,000 0.41% 
15,000 TAISHO PHARMACEUTICAL HOLDINGS CO LTD  108,300,000 0.28% 
24,400 TOHO HOLDINGS CO LTD  41,138,400 0.11% 

5,300 VITAL KSK HOLDINGS INC  3,858,400 0.01% 

Retail - 3.12% (30 June 2013: 3.10%)    
92,700 AEON CO LTD  131,819,400 0.35% 
21,700 AOYAMA TRADING CO LTD  61,671,400 0.16% 

6,000 ARCS CO LTD  12,066,000 0.03% 
26,000 BELLUNA CO LTD  13,208,000 0.03% 

1,800 CHIMNEY CO LTD  2,377,800 0.01% 
112,800 CITIZEN HOLDINGS CO LTD  99,828,000 0.26% 

2,600 COSMOS PHARMACEUTICAL CORP  29,588,000 0.08% 
1,600 FAST RETAILING CO LTD  69,280,000 0.18% 
5,600 G-7 HOLDINGS INC  4,396,000 0.01% 
4,000 GEO HOLDINGS CORP  3,772,000 0.01% 

30,000 H2O RETAILING CORP  25,170,000 0.07% 
5,500 HARUYAMA TRADING CO LTD  4,059,000 0.01% 

13,500 IZUMI CO LTD  44,482,500 0.12% 
72,500 KOJIMA CO LTD  20,735,000 0.05% 

2,300 KONAKA CO LTD  2,148,200 0.01% 
68,000 MARUI GROUP CO LTD  72,420,000 0.19% 

2,800 MATSUMOTOKIYOSHI HOLDINGS CO LTD  10,276,000 0.03% 
14,600 MEDICAL SYSTEM NETWORK CO LTD CLASS A  6,964,200 0.02% 

7,600 NAFCO CO LTD  12,061,200 0.03% 
6,000 NISSAN TOKYO SALES HOLDINGS CO LTD  2,742,000 0.01% 
5,300 NOJIMA CORP  4,134,000 0.01% 

10,700 RIGHT ON CO LTD  7,950,100 0.02% 
11,000 RYOHIN KEIKAKU CO LTD  124,850,000 0.33% 
19,800 SHIMACHU CO LTD  49,242,600 0.13% 

1,800 SHIMAMURA CO LTD  17,712,000 0.05% 
800 SOGO MEDICAL CO LTD  3,200,000 0.01% 

3,700 SUNDRUG CO LTD  17,371,500 0.05% 
6,000 TAKASHIMAYA CO LTD  6,264,000 0.02% 

104,700 USS CO LTD  150,872,700 0.40% 
7,400 WATAMI CO LTD  10,212,000 0.03% 

17,600 XEBIO CO LTD  35,516,800 0.09% 
308,700 YAMADA DENKI CO LTD  105,884,100 0.28% 

7,500 YELLOW HAT LTD  13,995,000 0.04% 

Technology - 4.26% (30 June 2013: 3.44%)    
3,724 ARGO GRAPHICS INC  6,584,032 0.02% 

47,570 DTS CORP  87,576,370 0.23% 
22,600 FUJI SOFT INC  54,511,200 0.14% 

4,400 FUJITSU FRONTECH LTD  5,394,400 0.01% 
102,000 FUJITSU LTD  55,488,000 0.15% 

4,800 INFORMATION SERVICES INTERNATIONAL-DENTSU LTD  5,443,200 0.01% 
16,700 IT HOLDINGS CORP  27,671,900 0.07% 

5,600 ITOCHU TECHNO-SOLUTIONS CORP  23,856,000 0.06% 
1,900 JAPAN DIGITAL LABORATORY CO LTD  2,796,800 0.01% 

16,000 JUSTSYSTEMS CORP  17,264,000 0.05% 
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Nominal Security   Value JPY Fund %

Technology - 4.26% (30 June 2013: 3.44%) (continued)    
36,891 MIMASU SEMICONDUCTOR INDUSTRY CO LTD  33,054,336 0.09% 

2,300 NEC FIELDING LTD  2,681,800 0.01% 
22,200 NOMURA RESEARCH INSTITUTE LTD  73,593,000 0.19% 

2,900 NTT DATA CORP  11,223,000 0.03% 
16,020 OBIC CO LTD  49,662,000 0.13% 
28,800 ORACLE CORP JAPAN  110,592,000 0.29% 

4,500 OTSUKA CORP  60,345,000 0.16% 
1,400 PANASONIC INFORMATION SYSTEMS  4,214,000 0.01% 

203,000 RICOH CO LTD  226,548,000 0.60% 
6,000 RISO KAGAKU CORP  12,954,000 0.03% 

165,900 SEIKO EPSON CORP  468,169,800 1.23% 
6,000 SHINDENGEN ELECTRIC MANUFACTURING CO LTD  3,828,000 0.01% 

64,400 SQUARE ENIX HOLDINGS CO LTD  118,367,200 0.31% 
2,600 SRA HOLDINGS  3,361,800 0.01% 

11,100 TDK CORP  55,833,000 0.15% 
1,700 TECMO KOEI HOLDINGS CO LTD  2,099,500 0.01% 

700 TOUKEI COMPUTER CO LTD  1,044,400 0.00% 
33,700 TRANSCOSMOS INC  67,804,400 0.18% 
12,200 WACOM CO LTD/JAPAN  8,991,400 0.02% 
19,100 ZENRIN CO LTD  19,558,400 0.05% 

Textiles - 0.01% (30 June 2013: 0.01%)    
3,000 TEIKOKU SEN-I CO LTD  3,645,000 0.01% 

Toys/Games/Hobbies - 1.07% (30 June 2013: 0.57%)    
58,600 NAMCO BANDAI HOLDINGS INC  136,596,600 0.36% 

2,300 NINTENDO CO LTD  32,177,000 0.08% 
53,500 SANRIO CO LTD  236,202,500 0.62% 

5,400 TOMY CO LTD  2,527,200 0.01% 

Utilities - 0.76% (30 June 2013: 1.08%)    
47,400 ELECTRIC POWER DEVELOPMENT CO LTD  145,044,000 0.38% 
33,000 KANSAI ELECTRIC POWER CO INC  39,831,000 0.10% 
27,000 KYUSHU ELECTRIC POWER CO INC  36,153,000 0.09% 

3,000 OKINAWA ELECTRIC POWER CO INC  10,605,000 0.03% 
118,000 TOKYO GAS CO LTD  60,888,000 0.16% 

      
 Total Equities*  36,254,096,301 95.28% 
    
Financial Equity Assets at Fair Value Through Profit or Loss 36,254,096,301 95.28% 
Financial Equity Liabilities at Fair Value Through Profit or Loss - - 
 
  

 
Investments   36,254,096,301 95.28% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS 0.38% (30 June 2013: 0.19%)  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

JPY Fund %
 
The SEI Japan Equity Fund Hedged Euro Institutional Class   
30/07/2013     36,853,243   EUR     (5,237,179,743)    JPY Brown Brothers Harriman 99,514,716 0.26% 
 
The SEI Japan Equity Fund Hedged Sterling Institutional Class   
30/07/2013     3,531,167   GBP     (597,698,306)    JPY Brown Brothers Harriman 16,832,890 0.05% 
 
The SEI Japan Equity Fund Hedged U.S.$ Institutional Class   
30/07/2013     15,108,848   USD     (1,559,717,415)    JPY Brown Brothers Harriman 28,096,672 0.07% 
      
Portfolio Hedges      
06/01/2014 6,661 GBP (1,133,641) JPY Brown Brothers Harriman 25,725 0.00% 
06/01/2014 7 GBP (1,203) JPY Brown Brothers Harriman 28 0.00% 
07/01/2014 21,015 GBP (3,639,659) JPY Brown Brothers Harriman 18,344 0.00% 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

JPY Fund %
      
Portfolio Hedges (continued)      
07/01/2014 83 GBP (14,397) JPY Brown Brothers Harriman 73 0.00% 
08/01/2014 0 GBP (10) JPY Brown Brothers Harriman 0 0.00% 
06/01/2014 10 JPY 0 GBP Brown Brothers Harriman 0 0.00% 
08/01/2014 23,459 JPY (135) GBP Brown Brothers Harriman (59) 0.00% 
08/01/2014 55,051,963 JPY (317,868) GBP Brown Brothers Harriman (277,468) 0.00% 
06/01/2014 0 USD (1) JPY Brown Brothers Harriman 0 0.00% 
      (233,357) 0.00% 
        
 Total Forward Foreign Currency Contracts∞ 144,210,921 0.38% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 144,488,448 0.38% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (277,527) 0.00% 
  

 
FUTURES 0.04% (30 June 2013: 0.12%)   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

JPY Fund %
        
   
40 TOPIX Index Futures March 2014 JP Morgan 16,920,000 0.04% 
         
 Total FuturesΦ 16,920,000 0.04% 
       
Financial Future Assets at Fair Value Through Profit or Loss 16,920,000 0.04% 
Financial Future Liabilities at Fair Value Through Profit or Loss - - 
  

 
  Value JPY Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 36,415,504,749 95.70% 
Total Financial Liabilities at Fair Value Through Profit or Loss (277,527) 0.00% 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 36,254,096,301 95.27% 
Φ Financial derivative instruments dealt in on a regulated market 16,920,000 0.04% 
∞ OTC financial derivative instruments 144,210,921 0.38% 
      
Total Investments 36,415,227,222 95.69% 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices).  
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security   Value US$ Fund %
     
EQUITIES     

Australia - 45.83% (30 June 2013: 42.76%)    
152,680 AMCOR LTD/AUSTRALIA  1,436,981 0.44% 
671,481 AMP LTD  2,637,251 0.81% 
64,893 ASCIANO LTD  334,405 0.10% 
81,338 ASX LTD  2,674,990 0.82% 

519,316 AUSTRALIA & NEW ZEALAND BANKING GROUP LTD  14,969,607 4.57% 
32,788 BENDIGO AND ADELAIDE BANK LTD  344,672 0.11% 

596,425 BHP BILLITON LTD  20,265,809 6.19% 
672,850 BRAMBLES LTD  5,507,982 1.68% 
213,934 BRICKWORKS LTD  2,736,963 0.84% 
110,804 COMMONWEALTH BANK OF AUSTRALIA  7,712,376 2.36% 
45,094 CSL LTD  2,778,850 0.85% 
76,855 DOMINO'S PIZZA ENTERPRISES LTD  1,111,822 0.34% 

3,655,751 FAIRFAX MEDIA LTD  2,076,842 0.63% 
113,735 FORTESCUE METALS GROUP LTD  591,185 0.18% 
946,777 GOODMAN FIELDER LTD  580,218 0.18% 

1,068,345 HARVEY NORMAN HOLDINGS LTD  3,020,312 0.92% 
1,414,398 INCITEC PIVOT LTD  3,378,594 1.03% 

99,513 INSURANCE AUSTRALIA GROUP LTD  517,260 0.16% 
33,840 LEND LEASE GROUP  336,960 0.10% 
64,402 MACQUARIE GROUP LTD  3,162,034 0.97% 

668,852 METCASH LTD  1,890,907 0.58% 
480,582 NATIONAL AUSTRALIA BANK LTD  14,970,952 4.57% 
280,486 OIL SEARCH LTD  2,035,097 0.62% 
20,851 ORICA LTD  445,093 0.14% 

268,812 ORIGIN ENERGY LTD  3,381,327 1.03% 
1,234,160 PAPERLINX LTD  51,895 0.02% 

131,686 PRIMARY HEALTH CARE LTD  581,996 0.18% 
29,186 RAMSAY HEALTH CARE LTD  1,128,006 0.34% 
37,822 REA GROUP LTD  1,277,702 0.39% 
89,550 RECALL HOLDINGS LTD  325,271 0.10% 
84,787 RIO TINTO LTD  5,165,704 1.58% 
39,249 SANTOS LTD  513,368 0.16% 

327,253 SUNCORP GROUP LTD  3,835,377 1.17% 
223,253 SYDNEY AIRPORT  756,989 0.23% 
506,798 TELSTRA CORP LTD  2,375,852 0.73% 
503,895 TOLL HOLDINGS LTD  2,560,599 0.78% 
225,667 VIRTUS HEALTH LTD  1,762,526 0.54% 
100,000 VOCATION LTD  183,403 0.06% 
228,337 WESFARMERS LTD  8,996,566 2.75% 
477,306 WESTPAC BANKING CORP  13,822,696 4.22% 
196,735 WOODSIDE PETROLEUM LTD  6,846,749 2.09% 
29,427 WOOLWORTHS LTD  890,901 0.27% 

China - 5.66% (30 June 2013: 3.05%)    
271,500 ANHUI CONCH CEMENT CO LTD CLASS H  1,006,690 0.31% 

1,539,000 CHINA COAL ENERGY CO LTD CLASS H  865,393 0.26% 
4,930,000 CHINA HUISHAN DAIRY HOLDINGS CO LTD  1,761,225 0.54% 
3,122,000 CHINA MODERN DAIRY HOLDINGS LTD  1,687,078 0.52% 
3,096,870 CHINA PETROLEUM & CHEMICAL CORP CLASS H  2,528,220 0.77% 

175,000 FU SHOU YUAN INTERNATIONAL GROUP LTD 144A  115,783 0.04% 
1,403,013 GUANGZHOU AUTOMOBILE GROUP CO LTD CLASS H  1,530,806 0.47% 

594,400 HAITONG SECURITIES CO LTD CLASS H  1,030,306 0.31% 
1,876,000 INDUSTRIAL & COMMERCIAL BANK OF CHINA LTD CLASS H  1,267,805 0.39% 
2,266,000 LENOVO GROUP LTD  2,755,877 0.84% 

92,500 PING AN INSURANCE GROUP CO OF CHINA LTD CLASS H  830,904 0.25% 
44,300 TENCENT HOLDINGS LTD  2,822,402 0.86% 

336,000 YANGZIJIANG SHIPBUILDING HOLDINGS LTD  314,019 0.10% 

Hong Kong - 17.40% (30 June 2013: 17.45%)    
1,341,600 AIA GROUP LTD  6,722,058 2.05% 

251,300 ASM PACIFIC TECHNOLOGY LTD  2,083,971 0.64% 
77,600 BANK OF EAST ASIA LTD  328,765 0.10% 

514,500 BOC HONG KONG HOLDINGS LTD  1,645,604 0.50% 
1,824,000 CHAODA MODERN AGRICULTURE HOLDINGS LTD  129,382 0.04% 
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Hong Kong - 17.40% (30 June 2013: 17.45%) (continued)    
404,200 CHEUNG KONG HOLDINGS LTD  6,385,878 1.95% 
58,000 CHEUNG KONG INFRASTRUCTURE HOLDINGS LTD  365,784 0.11% 

118,500 CHINA MOBILE LTD  1,226,455 0.37% 
672,000 CHINA OVERSEAS LAND & INVESTMENT LTD  1,880,690 0.57% 
140,600 CHINA TAIPING INSURANCE HOLDINGS CO LTD  285,416 0.09% 
160,400 DAH SING BANKING GROUP LTD  281,754 0.09% 

1,578,345 ESPRIT HOLDINGS LTD  3,028,957 0.93% 
1,105,695 FIRST PACIFIC CO LTD/HONG KONG  1,254,892 0.38% 

108,400 HANG SENG BANK LTD  1,753,134 0.54% 
159,600 HONG KONG AIRCRAFT ENGINEERING CO LTD  2,118,051 0.65% 
33,300 HONG KONG EXCHANGES AND CLEARING LTD  554,445 0.17% 
92,000 HOPEWELL HOLDINGS LTD  311,462 0.09% 

722,800 HUTCHISON WHAMPOA LTD  9,834,648 3.01% 
486,000 HYSAN DEVELOPMENT CO LTD  2,093,490 0.64% 
69,000 JARDINE MATHESON HOLDINGS LTD  3,608,700 1.10% 

337,500 KERRY LOGISTICS NETWORK LTD  478,801 0.15% 
84,500 KERRY PROPERTIES LTD  292,065 0.09% 

1,090,543 NEW WORLD DEVELOPMENT CO LTD  1,374,123 0.42% 
2,084,000 SA SA INTERNATIONAL HOLDINGS LTD  2,443,148 0.75% 
2,446,850 SHUN TAK HOLDINGS LTD  1,445,310 0.44% 

244,000 SINO LAND CO LTD  332,309 0.10% 
987,311 SKYWORTH DIGITAL HOLDINGS LTD  541,167 0.17% 
140,900 TELEVISION BROADCASTS LTD  939,485 0.29% 

1,786,000 TSUI WAH HOLDINGS LTD  1,248,444 0.38% 
208,000 WHARF HOLDINGS LTD  1,588,083 0.49% 
96,500 YUE YUEN INDUSTRIAL HOLDINGS LTD  320,474 0.10% 

India - 1.91% (30 June 2013: 0.89%)    
25,700 DR REDDY'S LABORATORIES LTD SPONSORED ADR  1,054,471 0.32% 
66,471 INFOSYS LTD SPONSORED ADR  3,762,259 1.15% 
50,093 RELIANCE INDUSTRIES LTD SPONSORED GDR 144A  1,449,947 0.44% 

Ireland - 0.75% (30 June 2013: 0.49%)    
211,635 JAMES HARDIE INDUSTRIES PLC  2,440,583 0.75% 

Malaysia - 1.08% (30 June 2013: 2.39%)    
1,130,200 GENTING BHD  3,533,277 1.08% 

Singapore - 7.46% (30 June 2013: 7.52%)    
1,200,000 CAPITALAND LTD  2,870,268 0.88% 

637,684 DBS GROUP HOLDINGS LTD  8,611,209 2.63% 
508,000 GLOBAL LOGISTIC PROPERTIES LTD  1,162,775 0.36% 
280,100 HAW PAR CORP LTD  1,794,716 0.55% 
18,000 JARDINE CYCLE & CARRIAGE LTD  512,514 0.16% 

363,000 KEPPEL CORP LTD  3,211,397 0.98% 
85,000 OVERSEA-CHINESE BANKING CORP LTD  686,678 0.21% 

199,000 SATS LTD  505,932 0.15% 
481,000 SEMBCORP INDUSTRIES LTD  2,091,470 0.64% 
810,400 SINGAPORE TELECOMMUNICATIONS LTD  2,342,753 0.72% 
35,000 UNITED OVERSEAS BANK LTD  588,785 0.18% 

South Korea - 2.25% (30 June 2013: 2.03%)    
35,799 HOTEL SHILLA CO LTD  2,255,776 0.69% 

674 KCC CORP  298,250 0.09% 
1,679 SAMSUNG ELECTRONICS CO LTD  2,181,181 0.67% 
1,308 SAMSUNG ELECTRONICS CO LTD CLASS PREFERENCE PFD  1,254,272 0.38% 
2,878 SAMSUNG ELECTRONICS CO LTD SPONSORED GDR  1,380,001 0.42% 

Taiwan - 1.74% (30 June 2013: 1.49%)    
164,000 MEDIATEK INC  2,437,700 0.74% 
931,000 TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD  3,279,984 1.00% 

Thailand - 0.97% (30 June 2013: 2.16%)    
383,100 AIRPORTS OF THAILAND PCL  1,847,880 0.56% 
250,000 BANGKOK BANK PCL  1,346,622 0.41% 
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United Kingdom - 5.16% (30 June 2013: 4.96%)    
149,521 BHP BILLITON PLC  4,621,040 1.41% 
571,032 HSBC HOLDINGS PLC  6,197,304 1.89% 
33,201 RIO TINTO PLC  1,872,656 0.57% 

188,413 STANDARD CHARTERED PLC  4,211,120 1.29% 

United States - 2.47% (30 June 2013: 2.53%)    
628,093 RESMED INC  2,978,194 0.91% 
147,813 TWENTY-FIRST CENTURY FOX INC  5,096,564 1.56% 

    
 Total Equities*   303,265,120 92.68% 
    
Financial Equity Assets at Fair Value Through Profit or Loss 303,265,120 92.68% 
Financial Equity Liabilities at Fair Value Through Profit or Loss – –

INVESTMENT FUNDS    
    
Australia - 1.80% (30 June 2013: 2.57%)    

1,950,650 MIRVAC GROUP CLASS REIT   2,931,850 0.90% 
731,103 STOCKLAND   2,361,234 0.72% 
227,166 WESTFIELD RETAIL TRUST   601,573 0.18% 

    
 Total Investment Funds±   5,894,657 1.80% 
      
Financial Investment Fund Assets at Fair Value Through Profit or Loss 5,894,657 1.80% 
Financial Investment Fund Liabilities at Fair Value Through Profit or Loss – – 
   
  

 
Investments   309,159,777 94.48% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS 0.01% (30 June 2013: (0.04%))  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
 
The SEI Pacific Basin (Ex-Japan) Equity Fund Hedged Sterling Institutional Class   
28/01/2014     1,812,375   GBP     (3,351,585)   AUD Brown Brothers Harriman 7,830 0.00% 
28/01/2014     678,892   GBP     (8,626,037)   HKD Brown Brothers Harriman 11,716 0.01% 
28/01/2014     27,789   GBP     (55,481)   NZD Brown Brothers Harriman 439 0.00% 
28/01/2014     352,055   GBP     (727,322)   SGD Brown Brothers Harriman 6,947 0.00% 
28/01/2014     6,334   GBP     (10,383)   USD Brown Brothers Harriman 106 0.00% 
     27,038 0.01% 
 
The SEI Pacific Basin (Ex-Japan) Equity Fund Hedged U.S.$ Institutional Class   
28/01/2014     511,933   USD     (577,887)   AUD Brown Brothers Harriman (4,200) 0.00% 
28/01/2014     191,850   USD     (1,487,323)   HKD Brown Brothers Harriman 28 0.00% 
28/01/2014     7,847   USD     (9,566)   NZD Brown Brothers Harriman (12) 0.00% 
28/01/2014     99,490   USD     (125,406)   SGD Brown Brothers Harriman 166 0.00% 
     (4,018) 0.00% 
      
Portfolio Hedges      
07/01/2014 436,557 AUD (386,528) USD Brown Brothers Harriman 3,937 0.00% 
07/01/2014 364,358 AUD (324,498) USD Brown Brothers Harriman 1,391 0.00% 
08/01/2014 157,995 USD (178,445) AUD Brown Brothers Harriman (1,599) 0.00% 
03/01/2014 203,893 USD (123,632) GBP Brown Brothers Harriman (871) 0.00% 
      2,858 0.00% 
        
 Total Forward Foreign Currency Contracts∞ 25,878 0.01% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 32,560 0.01% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (6,682) 0.00% 
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FUTURES 0.12% (30 June 2013: 0.06%)   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
        
   
16 Hang Seng Index Futures January 2014 JP Morgan 42,708 0.01% 
31 MSCI Singapore Index ETS January 2014 JP Morgan 39,886 0.01% 
64 SPI 200 Futures March 2014 JP Morgan 325,845 0.10% 
         
 Total FuturesΦ 408,439 0.12% 
       
Financial Future Assets at Fair Value Through Profit or Loss 408,439 0.12% 
Financial Future Liabilities at Fair Value Through Profit or Loss – – 
  

 
  Value US$ Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 309,600,776 94.61% 
Total Financial Liabilities at Fair Value Through Profit or Loss (6,682) 0.00% 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 303,265,120 91.76% 
± UCITS and non-UCITS investment schemes 5,894,657 1.81% 
Φ Financial derivative instruments dealt in on a regulated market 408,439 0.12% 
∞ OTC financial derivative instruments 25,878 0.01% 
      
Total Investments 309,594,094 93.70% 
  

 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The accompanying notes form an integral part of these financial statements. 
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Australia - 1.21% (30 June 2013: 2.15%)    
7,893 AMCOR LTD/AUSTRALIA* 74,291 0.01% 
4,327 AMP LTD* 16,996 0.00% 

40,855 ASCIANO LTD* 210,533 0.03% 
1,053 ASX LTD* 34,625 0.00% 

67,431 AURIZON HOLDINGS LTD* 294,396 0.04% 
10,285 AUSTRALIA & NEW ZEALAND BANKING GROUP LTD* 296,482 0.04% 
18,979 BHP BILLITON LTD* 644,884 0.08% 
19,707 BRAMBLES LTD* 161,325 0.02% 

1,085 CALTEX AUSTRALIA LTD* 19,417 0.00% 
16,845 COMMONWEALTH BANK OF AUSTRALIA* 1,172,476 0.14% 

1,926 COMPUTERSHARE LTD* 19,579 0.00% 
1,449 CROWN RESORTS LTD* 21,841 0.00% 

21,682 CSL LTD* 1,336,090 0.16% 
3,204 FLIGHT CENTRE TRAVEL GROUP LTD* 136,138 0.02% 

17,622 FORTESCUE METALS GROUP LTD* 91,598 0.01% 
106,852 INSURANCE AUSTRALIA GROUP LTD* 555,409 0.07% 

1,764 LEND LEASE GROUP* 17,565 0.00% 
2,951 MACQUARIE GROUP LTD* 144,913 0.02% 

15,307 NATIONAL AUSTRALIA BANK LTD* 476,853 0.06% 
63,059 NEWCREST MINING LTD* 440,043 0.05% 

7,893 ORORA LTD* 8,192 0.00% 
4,636 RAMSAY HEALTH CARE LTD* 179,161 0.02% 
3,941 RECALL HOLDINGS LTD* 14,313 0.00% 
6,245 RIO TINTO LTD* 380,481 0.05% 

68,798 SUNCORP GROUP LTD* 806,308 0.10% 
3,128 SYDNEY AIRPORT* 10,605 0.00% 

690 TATTS GROUP LTD* 1,906 0.00% 
265,058 TELSTRA CORP LTD* 1,242,582 0.15% 
12,558 WESFARMERS LTD* 494,786 0.06% 
17,159 WESTPAC BANKING CORP* 496,926 0.06% 

6,476 WOOLWORTHS LTD* 196,068 0.02% 

Austria - 0.21% (30 June 2013: 0.14%)    
41,837 ERSTE GROUP BANK AG* 1,457,385 0.18% 

4,155 OMV AG* 198,170 0.02% 
893 VOESTALPINE AG* 42,962 0.01% 

Belgium - 0.54% (30 June 2013: 0.62%)    
12,842 AGEAS* 547,681 0.07% 
26,002 ANHEUSER-BUSCH INBEV NV* 2,762,412 0.33% 

6,495 BELGACOM SA* 192,465 0.02% 
1,220 COLRUYT SA* 68,194 0.01% 
5,568 DELHAIZE GROUP SA* 330,473 0.04% 
8,154 KBC GROEP NV* 462,179 0.06% 
1,698 TELENET GROUP HOLDING NV* 101,501 0.01% 

Bermuda - 0.59% (30 June 2013: 0.60%)    
7,107 ARCH CAPITAL GROUP LTD* 423,876 0.05% 

38,059 AXIS CAPITAL HOLDINGS LTD* 1,809,702 0.22% 
39,293 BROOKFIELD INFRASTRUCTURE PARTNERS LP* 1,541,071 0.19% 

2,296 EVEREST RE GROUP LTD* 357,594 0.04% 
18,452 MARVELL TECHNOLOGY GROUP LTD* 265,160 0.03% 
16,378 NABORS INDUSTRIES LTD* 278,262 0.03% 

1,633 PARTNERRE LTD* 172,121 0.02% 
353 RENAISSANCERE HOLDINGS LTD* 34,376 0.00% 

1,806 SEADRILL LTD* 73,704 0.01% 

Brazil - 0.38% (30 June 2013: 0.46%)    
69,380 AMBEV SA SPONSORED ADR* 509,249 0.06% 

3,164 BANCO BRADESCO SA SPONSORED ADR* 39,645 0.00% 
198,086 BANCO SANTANDER BRASIL SA/BRAZIL SPONSORED ADR* 1,206,344 0.15% 
251,768 CENTRAIS ELETRICAS BRASILEIRAS SA CLASS B SPONSORED ADR* 1,107,779 0.13% 

3,566 ITAU UNIBANCO HOLDING SA SPONSORED ADR* 48,391 0.01% 
17,900 PETROLEO BRASILEIRO SA CLASS A SPONSORED ADR* 262,772 0.03% 
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Canada - 2.43% (30 June 2013: 3.26%)    
8,800 AGRIUM INC* 805,024 0.10% 

574 ALIMENTATION COUCHE TARD INC CLASS B* 43,064 0.01% 
1,192 ARC RESOURCES LTD* 33,115 0.00% 

344,074 BANKERS PETROLEUM LTD* 1,411,918 0.17% 
589,936 BANRO CORP* 321,599 0.04% 
149,050 BARRICK GOLD CORP* 2,626,261 0.32% 
12,168 BARRICK GOLD CORP CAD* 214,271 0.03% 
20,295 BCE INC CAD* 878,654 0.11% 
15,848 BOMBARDIER INC CLASS B* 68,761 0.01% 
26,883 BROOKFIELD ASSET MANAGEMENT INC CLASS A* 1,043,867 0.13% 
32,041 CAMECO CORP* 665,171 0.08% 

5,165 CANADIAN NATIONAL RAILWAY CO* 294,289 0.04% 
35,437 CANADIAN PACIFIC RAILWAY LTD* 5,356,504 0.65% 

1,669 CENTERRA GOLD INC* 6,786 0.00% 
6,754 CI FINANCIAL CORP* 224,585 0.03% 
3,399 DOLLARAMA INC* 281,367 0.03% 
4,880 DOMTAR CORP* 460,379 0.06% 

1,627,500 EASTERN PLATINUM LTD* 114,882 0.01% 
4,090 ELDORADO GOLD CORP* 23,173 0.00% 
1,545 EMPIRE CO LTD CLASS COMMON S* 105,253 0.01% 
1,501 ENBRIDGE INC* 65,503 0.01% 
1,766 ENERPLUS CORP* 32,042 0.00% 
2,605 GEORGE WESTON LTD* 189,658 0.02% 
2,031 GILDAN ACTIVEWEAR INC CLASS A* 101,924 0.01% 
4,645 GOLDCORP INC* 100,507 0.01% 

11,257 GREAT-WEST LIFECO INC* 346,657 0.04% 
353 IGM FINANCIAL INC* 18,633 0.00% 

3,929 INDUSTRIAL ALLIANCE INSURANCE & FINANCIAL SERVICES INC* 173,498 0.02% 
2,560 KEYERA CORP* 153,671 0.02% 

662 LOBLAW COS LTD* 26,406 0.00% 
11,522 MAGNA INTERNATIONAL INC CLASS A* 889,311 0.11% 

3,620 MANULIFE FINANCIAL CORP* 71,375 0.01% 
397 METRO INC CLASS A* 24,234 0.00% 
662 ONEX CORP* 35,710 0.00% 

1,059 OPEN TEXT CORP* 97,221 0.01% 
6,941 PAN AMERICAN SILVER CORP* 80,352 0.01% 
7,505 PEYTO EXPLORATION & DEVELOPMENT CORP* 228,844 0.03% 

839 ROGERS COMMUNICATIONS INC CLASS B* 37,947 0.00% 
441 SHAW COMMUNICATIONS INC CLASS B* 10,736 0.00% 

3,178 SHOPPERS DRUG MART CORP* 173,952 0.02% 
795 SUN LIFE FINANCIAL INC* 28,052 0.00% 

4,856 TOURMALINE OIL CORP* 204,061 0.02% 
302,500 TURQUOISE HILL RESOURCES LTD* 998,250 0.12% 
218,752 URANIUM PARTICIPATION CORP* 1,159,128 0.14% 

4,675 YAMANA GOLD INC* 40,216 0.00% 

Cayman Islands - 0.02% (30 June 2013: 0.00%)    
2,207 HERBALIFE LTD* 173,664 0.02% 

Chile - 0.03% (30 June 2013: 0.00%)    
8,360 SOCIEDAD QUIMICA Y MINERA DE CHILE SA SPONSORED ADR* 216,190 0.03% 

China - 1.06% (30 June 2013: 0.27%)    
184,322 BANK OF CHINA LTD CLASS H* 84,866 0.01% 

1,569,000 CHINA CONSTRUCTION BANK CORP CLASS H* 1,183,769 0.14% 
1,825,000 CHINA HONGXING SPORTS LTD* 0 0.00% 

934,000 CHINA LONGYUAN POWER GROUP CORP CLASS H* 1,202,169 0.15% 
93,500 CHINA SHENHUA ENERGY CO LTD CLASS H* 294,232 0.04% 

467,365 INDUSTRIAL & COMMERCIAL BANK OF CHINA LTD CLASS H* 315,846 0.04% 
1,180,000 PETROCHINA CO LTD CLASS H* 1,292,046 0.16% 

87,500 PING AN INSURANCE GROUP CO OF CHINA LTD CLASS H* 785,991 0.10% 
45,457 TENCENT HOLDINGS LTD* 2,896,116 0.35% 
19,200 YOUKU TUDOU INC SPONSORED ADR* 581,568 0.07% 

Denmark - 0.72% (30 June 2013: 0.45%)    
249 AP MOELLER-MAERSK A/S CLASS B* 2,706,572 0.33% 
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Denmark - 0.72% (30 June 2013: 0.45%) (continued)    
7,883 COLOPLAST A/S CLASS B* 522,582 0.06% 

12,579 NOVO NORDISK A/S CLASS B* 2,308,227 0.28% 
1,055 NOVOZYMES A/S CLASS B* 44,625 0.01% 

13,210 TDC A/S* 128,342 0.02% 
1,311 TRYG A/S* 126,893 0.02% 

Finland - 0.10% (30 June 2013: 0.15%)    
597 POHJOLA BANK PLC CLASS A* 12,032 0.00% 

17,560 SAMPO CLASS A* 863,571 0.10% 
741 WARTSILA OYJ ABP* 36,532 0.00% 

France - 2.93% (30 June 2013: 3.24%)    
1,316 AEROPORTS DE PARIS* 149,434 0.02% 

337 AIR LIQUIDE SA* 47,712 0.01% 
10,703 ALCATEL-LUCENT/FRANCE* 48,051 0.01% 
65,020 ALSTOM SA* 2,372,009 0.29% 
23,515 AREVA SA* 611,921 0.07% 

9,264 AXA SA* 257,979 0.03% 
22,902 BNP PARIBAS SA* 1,786,500 0.22% 

8,432 BUREAU VERITAS SA* 246,682 0.03% 
1,456 CAP GEMINI SA* 98,591 0.01% 

26,838 CARREFOUR SA* 1,065,436 0.13% 
128 CASINO GUICHARD PERRACHON SA* 14,772 0.00% 

3,991 CIE DE ST-GOBAIN* 219,819 0.03% 
9,279 CNP ASSURANCES* 189,939 0.02% 
4,092 CREDIT AGRICOLE SA* 52,464 0.01% 
3,228 DANONE* 232,715 0.03% 
3,291 DASSAULT SYSTEMES* 409,183 0.05% 

12,765 ELECTRICITE DE FRANCE* 451,795 0.05% 
746 ESSILOR INTERNATIONAL SA* 79,440 0.01% 

1,199 EURAZEO SA* 93,973 0.01% 
7,075 EUROPEAN AERONAUTIC DEFENCE AND SPACE CO NV* 544,093 0.07% 

18,029 GDF SUEZ* 424,071 0.05% 
1,227 ILIAD SA* 251,705 0.03% 

16,856 IPSEN SA* 797,257 0.10% 
2,778 JCDECAUX SA* 114,417 0.01% 

76 KERING* 16,076 0.00% 
24,576 LAFARGE SA* 1,844,562 0.22% 

5,665 LAGARDERE SCA* 210,236 0.03% 
2,986 LEGRAND SA* 164,825 0.02% 
2,777 L'OREAL SA* 488,663 0.06% 
1,425 LVMH MOET HENNESSY LOUIS VUITTON SA* 260,371 0.03% 

22,974 NATIXIS* 135,112 0.02% 
501 NEOPOST SA* 38,605 0.00% 

23,730 ORANGE SA* 294,289 0.04% 
11,321 PERNOD RICARD SA* 1,291,817 0.16% 

3,922 PUBLICIS GROUPE SA* 359,462 0.04% 
2,461 RENAULT SA* 198,180 0.02% 

910 REXEL SA* 23,845 0.00% 
4,013 SAFRAN SA* 279,286 0.03% 

15,727 SANOFI* 1,671,282 0.20% 
18,123 SCHNEIDER ELECTRIC SA* 1,583,262 0.19% 

5,008 SCOR SE* 182,585 0.02% 
3,003 SOCIETE GENERALE SA* 174,714 0.02% 
1,297 SODEXO* 131,561 0.02% 
5,545 SUEZ ENVIRONNEMENT CO* 99,490 0.01% 

332 TECHNIP SA* 31,914 0.00% 
3,303 THALES SA* 212,092 0.03% 

38,125 TOTAL SA* 2,339,337 0.28% 
13,512 VALLOUREC SA* 737,319 0.09% 

1,880 VEOLIA ENVIRONNEMENT SA* 30,687 0.00% 
366 VINCI SA* 24,093 0.00% 

11,437 VIVENDI SA* 300,931 0.04% 
1,531 WENDEL SA* 223,254 0.03% 
1,764 ZODIAC AEROSPACE* 311,904 0.04% 
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Germany - 2.03% (30 June 2013: 2.31%)    
1,120 ADIDAS AG* 142,910 0.02% 
1,305 ALLIANZ SE* 234,399 0.03% 
5,981 BASF SE* 638,635 0.08% 
9,302 BAYER AG* 1,306,799 0.16% 
2,991 BAYERISCHE MOTOREN WERKE AG* 351,230 0.04% 
2,907 BAYERISCHE MOTOREN WERKE AG PFD* 248,706 0.03% 
1,076 BRENNTAG AG* 199,234 0.02% 
1,486 CONTINENTAL AG* 326,371 0.04% 
3,840 DAIMLER AG CLASS REGISTERED* 332,855 0.04% 

35,617 DEUTSCHE BANK AG* 1,701,795 0.21% 
1,720 DEUTSCHE BOERSE AG* 142,407 0.02% 
1,834 DEUTSCHE LUFTHANSA AG* 38,973 0.00% 

14,048 DEUTSCHE POST AG* 512,965 0.06% 
30,868 DEUTSCHE TELEKOM AG* 528,698 0.06% 
18,888 E.ON SE* 349,148 0.04% 

1,068 FRAPORT AG FRANKFURT AIRPORT SERVICES WORLDWIDE* 80,065 0.01% 
511 FRESENIUS MEDICAL CARE AG & CO KGAA* 36,382 0.00% 
253 FRESENIUS SE & CO KGAA* 38,898 0.00% 

11 FUCHS PETROLUB SE PFD* 1,080 0.00% 
2,554 GEA GROUP AG* 121,776 0.01% 

983 HEIDELBERGCEMENT AG* 74,676 0.01% 
3,568 HENKEL AG & CO KGAA* 371,171 0.04% 
2,833 HENKEL AG & CO KGAA PFD* 329,145 0.04% 

381 HUGO BOSS AG* 54,333 0.01% 
1,124 KABEL DEUTSCHLAND HOLDING AG* 145,918 0.02% 

281 LINDE AG* 58,824 0.01% 
249 MAN SE* 30,615 0.00% 

4,389 MERCK KGAA* 785,948 0.10% 
596 METRO AG* 28,906 0.00% 

2,047 MUENCHENER RUECKVERSICHERUNGS AG* 451,805 0.05% 
511 OSRAM LICHT AG* 28,869 0.00% 

35,865 PROSIEBENSAT.1 MEDIA AG* 1,778,399 0.22% 
2,260 RWE AG* 82,852 0.01% 
5,720 SAP AG* 491,097 0.06% 

17,337 SIEMENS AG* 2,371,990 0.29% 
34,339 THYSSENKRUPP AG* 837,045 0.10% 

4,735 UNITED INTERNET AG CLASS REG* 201,737 0.02% 
5,342 VOLKSWAGEN AG PFD* 1,502,750 0.18% 

Gibraltar - 0.05% (30 June 2013: 0.06%)    
205,398 BWIN.PARTY DIGITAL ENTERTAINMENT PLC* 417,073 0.05% 

Guernsey - 0.01% (30 June 2013: 0.00%)    
12,316 RESOLUTION LTD* 72,148 0.01% 

Hong Kong - 1.39% (30 June 2013: 1.84%)    
607,840 AIA GROUP LTD* 3,045,569 0.37% 
820,000 BRILLIANCE CHINA AUTOMOTIVE HOLDINGS LTD* 1,334,632 0.16% 
18,982 CHEUNG KONG INFRASTRUCTURE HOLDINGS LTD* 119,713 0.01% 

6,237 CHINA MOBILE LTD SPONSORED ADR* 326,133 0.04% 
152,000 CHINA UNICOM HONG KONG LTD* 227,008 0.03% 
254,000 CHOW TAI FOOK JEWELLERY GROUP LTD* 378,031 0.05% 
860,000 DIGITAL CHINA HOLDINGS LTD* 1,007,100 0.12% 
101,532 GALAXY ENTERTAINMENT GROUP LTD* 910,073 0.11% 
74,207 HONG KONG & CHINA GAS CO LTD* 170,162 0.02% 

5,297 HUTCHISON WHAMPOA LTD* 72,077 0.01% 
25,145 MICHAEL KORS HOLDINGS LTD* 2,041,296 0.25% 
15,671 POWER ASSETS HOLDINGS LTD* 124,602 0.02% 

122,000 SHANGRI-LA ASIA LTD* 236,959 0.03% 
814,000 SHUN TAK HOLDINGS LTD* 480,815 0.06% 
90,059 SJM HOLDINGS LTD* 300,826 0.04% 
71,072 WHARF HOLDINGS LTD* 542,639 0.07% 

7,063 WHEELOCK & CO LTD* 32,292 0.00% 

India - 0.24% (30 June 2013: 0.10%)    
9,502 HDFC BANK LTD SPONSORED ADR* 327,059 0.04% 
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India - 0.24% (30 June 2013: 0.10%) (continued)    
27,355 MARUTI SUZUKI INDIA LTD* 779,234 0.09% 
29,550 TATA MOTORS LTD SPONSORED ADR* 909,845 0.11% 

Indonesia - 0.04% (30 June 2013: 0.06%)    
724,500 TOWER BERSAMA INFRASTRUCTURE TBK PT* 339,330 0.04% 

Ireland - 0.58% (30 June 2013: 0.61%)    
618 ACCENTURE PLC CLASS A* 50,814 0.01% 

12,569 ALKERMES PLC* 510,678 0.06% 
1,025,745 BANK OF IRELAND* 354,770 0.04% 

2,825 EATON CORP PLC* 214,972 0.03% 
881 EXPERIAN PLC* 16,228 0.00% 

7,814 INGERSOLL-RAND PLC* 481,315 0.06% 
6,585 JAZZ PHARMACEUTICALS PLC* 833,398 0.10% 
1,662 KERRY GROUP PLC CLASS A* 115,167 0.01% 
3,620 SEAGATE TECHNOLOGY PLC* 203,290 0.02% 

34,493 SHIRE PLC* 1,628,728 0.20% 
12,360 XL GROUP PLC CLASS A* 393,556 0.05% 

Israel - 0.41% (30 June 2013: 0.78%)    
23,444 BANK HAPOALIM BM* 131,369 0.02% 
78,467 BEZEQ THE ISRAELI TELECOMMUNICATION CORP LTD* 133,038 0.02% 
10,955 TEVA PHARMACEUTICAL INDUSTRIES LTD* 437,758 0.05% 
66,389 TEVA PHARMACEUTICAL INDUSTRIES LTD SPONSORED ADR* 2,660,871 0.32% 

Italy - 1.84% (30 June 2013: 0.57%)    
770 ASSICURAZIONI GENERALI SPA* 18,130 0.00% 

3,327 ATLANTIA SPA* 74,730 0.01% 
74,505 AZIMUT HOLDING SPA* 2,035,830 0.25% 
19,305 ENEL SPA* 84,433 0.01% 

197,707 ERG SPA* 2,645,299 0.32% 
5,040 EXOR SPA* 200,757 0.02% 

46,849 FIAT SPA* 383,784 0.05% 
7,466 INTESA SANPAOLO SPA* 18,457 0.00% 

36,072 LUXOTTICA GROUP SPA* 1,934,514 0.23% 
69,140 MONCLER SPA* 1,498,620 0.18% 

1,741 PIRELLI & C SPA* 30,132 0.00% 
249,175 PRADA SPA* 2,209,354 0.27% 

9,866 SNAM SPA* 55,248 0.01% 
1,573,840 TELECOM ITALIA SPA RSP* 1,233,975 0.15% 

29,569 TERNA RETE ELETTRICA NAZIONALE SPA* 147,983 0.02% 
9,520 UNICREDIT SPA* 70,573 0.01% 

97,412 WORLD DUTY FREE SPA* 1,226,852 0.15% 
28,638 YOOX SPA* 1,284,874 0.16% 

Japan - 8.41% (30 June 2013: 7.40%)    
2,693 ADVANTEST CORP* 33,409 0.00% 

11,500 AEON CO LTD* 155,587 0.02% 
2,340 AEON FINANCIAL SERVICE CO LTD* 62,640 0.01% 
4,777 AISIN SEIKI CO LTD* 193,863 0.02% 
3,532 AMADA CO LTD* 31,114 0.00% 

900 ASAHI GROUP HOLDINGS LTD* 25,329 0.00% 
14,568 ASAHI KASEI CORP* 114,068 0.01% 

3,083 ASTELLAS PHARMA INC* 182,442 0.02% 
21,000 BANK OF YOKOHAMA LTD* 116,683 0.01% 

7,902 BRIDGESTONE CORP* 298,841 0.04% 
3,973 CALBEE INC* 96,391 0.01% 
4,440 CENTRAL JAPAN RAILWAY CO* 522,511 0.06% 

11,900 CHUBU ELECTRIC POWER CO INC* 153,640 0.02% 
8,829 DAI NIPPON PRINTING CO LTD* 93,577 0.01% 

13,685 DAICEL CORP* 111,322 0.01% 
66,200 DAIICHI SANKYO CO LTD* 1,208,675 0.15% 

4,326 DAIKIN INDUSTRIES LTD* 269,188 0.03% 
10,153 DAIWA HOUSE INDUSTRY CO LTD* 196,292 0.02% 
64,009 DAIWA SECURITIES GROUP INC* 638,845 0.08% 

5,611 DENSO CORP* 295,742 0.04% 

146



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
THE SEI GLOBAL DEVELOPED MARKETS EQUITY FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 
Nominal Security   Value US$ Fund %

Japan - 8.41% (30 June 2013: 7.40%) (continued)    
1,236 DON QUIJOTE HOLDINGS CO LTD* 74,676 0.01% 
5,100 EAST JAPAN RAILWAY CO* 406,137 0.05% 

46,300 EISAI CO LTD* 1,790,681 0.22% 
2,340 ELECTRIC POWER DEVELOPMENT CO LTD* 68,116 0.01% 
3,100 FAMILYMART CO LTD* 141,573 0.02% 

700 FANUC CORP* 128,005 0.02% 
265 FAST RETAILING CO LTD* 109,117 0.01% 

81,478 FUJI HEAVY INDUSTRIES LTD* 2,333,359 0.28% 
20,351 GUNGHO ONLINE ENTERTAINMENT INC* 146,184 0.02% 

2,649 HANKYU HANSHIN HOLDINGS INC* 14,288 0.00% 
13,243 HINO MOTORS LTD* 207,901 0.03% 

618 HITACHI CONSTRUCTION MACHINERY CO LTD* 13,177 0.00% 
43,394 HITACHI LTD* 328,226 0.04% 

8,829 HITACHI METALS LTD* 124,741 0.02% 
26,487 HOKUHOKU FINANCIAL GROUP INC* 52,668 0.01% 

2,296 HOKURIKU ELECTRIC POWER CO* 31,079 0.00% 
13,200 HONDA MOTOR CO LTD* 543,171 0.07% 

8,000 HOYA CORP* 222,254 0.03% 
7,196 HULIC CO LTD* 106,387 0.01% 

65,334 IHI CORP* 282,208 0.03% 
13,500 INPEX CORP* 172,884 0.02% 
13,199 ISETAN MITSUKOSHI HOLDINGS LTD* 187,492 0.02% 

513,000 ISUZU MOTORS LTD* 3,187,184 0.39% 
12,500 ITOCHU CORP* 154,369 0.02% 
12,669 IYO BANK LTD* 124,157 0.02% 
25,604 J FRONT RETAILING CO LTD* 193,663 0.02% 

1,280 JAPAN AIRLINES CO LTD* 63,093 0.01% 
9,050 JAPAN EXCHANGE GROUP INC* 257,010 0.03% 

93,100 JAPAN TOBACCO INC* 3,020,513 0.37% 
5,739 JGC CORP* 224,953 0.03% 

20,748 KAJIMA CORP* 77,776 0.01% 
59,000 KAMIGUMI CO LTD* 540,574 0.07% 
12,200 KANSAI ELECTRIC POWER CO INC* 140,102 0.02% 
11,645 KAO CORP* 366,176 0.04% 
40,613 KAWASAKI HEAVY INDUSTRIES LTD* 170,017 0.02% 
17,371 KDDI CORP* 1,067,675 0.13% 

5,644 KEYENCE CORP* 2,411,133 0.29% 
3,973 KIKKOMAN CORP* 74,958 0.01% 

21,766 KIRIN HOLDINGS CO LTD* 313,114 0.04% 
3,973 KOITO MANUFACTURING CO LTD* 75,752 0.01% 
4,400 KOMATSU LTD* 89,419 0.01% 
4,153 KYOCERA CORP* 206,660 0.03% 
2,771 LAWSON INC* 207,235 0.03% 

26 M3 INC* 64,165 0.01% 
177 MAKITA CORP* 9,257 0.00% 

15,000 MARUBENI CORP* 107,607 0.01% 
3,090 MARUI GROUP CO LTD* 31,311 0.00% 

138,613 MAZDA MOTOR CORP* 716,113 0.09% 
2,075 MCDONALD'S HOLDINGS CO JAPAN LTD* 53,042 0.01% 

10,000 MITSUBISHI CORP* 191,713 0.02% 
44,153 MITSUBISHI ESTATE CO LTD* 1,316,972 0.16% 

7,505 MITSUBISHI GAS CHEMICAL CO INC* 55,193 0.01% 
26,000 MITSUBISHI HEAVY INDUSTRIES LTD* 160,792 0.02% 
10,153 MITSUBISHI MATERIALS CORP* 37,384 0.00% 

114,300 MITSUBISHI TANABE PHARMA CORP* 1,592,076 0.19% 
392,551 MITSUBISHI UFJ FINANCIAL GROUP INC* 2,588,250 0.31% 
76,578 MITSUI & CO LTD* 1,065,192 0.13% 
12,802 MITSUI FUDOSAN CO LTD* 459,798 0.06% 
57,829 MITSUI OSK LINES LTD* 260,246 0.03% 

231,100 MIZUHO FINANCIAL GROUP INC* 499,117 0.06% 
65,626 MS&AD INSURANCE GROUP HOLDINGS* 1,758,893 0.21% 
22,243 MURATA MANUFACTURING CO LTD* 1,974,469 0.24% 
23,900 NEXON CO LTD* 220,797 0.03% 
81,712 NGK SPARK PLUG CO LTD* 1,931,136 0.23% 

574 NHK SPRING CO LTD* 6,465 0.00% 
2,649 NIDEC CORP* 259,310 0.03% 
5,200 NINTENDO CO LTD* 692,146 0.08% 
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Japan - 8.41% (30 June 2013: 7.40%) (continued)    
41,937 NIPPON EXPRESS CO LTD* 202,693 0.02% 
52,481 NIPPON TELEGRAPH & TELEPHONE CORP* 2,821,158 0.34% 

180,000 NISSAN MOTOR CO LTD* 1,512,202 0.18% 
905 NITORI HOLDINGS CO LTD* 85,670 0.01% 

7,725 NITTO DENKO CORP* 325,607 0.04% 
98,265 NOMURA HOLDINGS INC* 755,420 0.09% 

5,077 NOMURA RESEARCH INSTITUTE LTD* 160,115 0.02% 
39,100 NTT DOCOMO INC* 640,971 0.08% 
14,568 OJI HOLDINGS CORP* 74,567 0.01% 

7,372 OLYMPUS CORP* 232,866 0.03% 
6,975 OMRON CORP* 307,580 0.04% 
1,368 ONO PHARMACEUTICAL CO LTD* 119,655 0.01% 
2,472 ORIENTAL LAND CO LTD/JAPAN* 356,330 0.04% 

14,670 ORIX CORP* 257,515 0.03% 
64,000 OSAKA GAS CO LTD* 250,264 0.03% 

530 OTSUKA CORP* 67,587 0.01% 
795 PARK24 CO LTD* 14,969 0.00% 

71,959 RAKUTEN INC* 1,070,770 0.13% 
21,300 RESONA HOLDINGS INC* 108,623 0.01% 

3,532 RICOH CO LTD* 37,498 0.00% 
2,560 SANRIO CO LTD* 107,550 0.01% 
2,700 SANTEN PHARMACEUTICAL CO LTD* 125,746 0.02% 
1,059 SECOM CO LTD* 63,706 0.01% 

441 SEGA SAMMY HOLDINGS INC* 11,227 0.00% 
2,693 SEKISUI HOUSE LTD* 37,610 0.00% 

43,700 SEVEN & I HOLDINGS CO LTD* 1,733,781 0.21% 
273,700 SEVEN BANK LTD* 1,070,270 0.13% 

309 SHIMAMURA CO LTD* 28,930 0.00% 
574 SHIMANO INC* 49,195 0.01% 

8,829 SHIMIZU CORP* 44,436 0.01% 
2,200 SHIN-ETSU CHEMICAL CO LTD* 128,310 0.02% 
3,134 SHIONOGI & CO LTD* 67,841 0.01% 

10,374 SHOWA SHELL SEKIYU KK* 105,215 0.01% 
132 SMC CORP/JAPAN* 33,352 0.00% 

16,171 SOFTBANK CORP* 1,413,953 0.17% 
13,287 SONY CORP* 230,591 0.03% 

7,240 STANLEY ELECTRIC CO LTD* 165,588 0.02% 
15,200 SUMITOMO CORP* 190,750 0.02% 
13,599 SUMITOMO MITSUI FINANCIAL GROUP INC* 699,972 0.08% 

420,976 SUMITOMO MITSUI TRUST HOLDINGS INC* 2,214,925 0.27% 
10,595 SUMITOMO REALTY & DEVELOPMENT CO LTD* 526,179 0.06% 

1,589 SUMITOMO RUBBER INDUSTRIES LTD* 22,544 0.00% 
3,090 SURUGA BANK LTD* 55,331 0.01% 
9,600 SUZUKI MOTOR CORP* 257,845 0.03% 
1,236 SYSMEX CORP* 72,912 0.01% 

110,100 T&D HOLDINGS INC* 1,536,718 0.19% 
73,280 TAIHEIYO CEMENT CORP* 280,973 0.03% 
53,856 TAISEI CORP* 244,929 0.03% 

7,063 TAKASHIMAYA CO LTD* 70,157 0.01% 
4,500 TAKEDA PHARMACEUTICAL CO LTD* 206,365 0.03% 
2,340 TERUMO CORP* 112,414 0.01% 

61,500 TOKIO MARINE HOLDINGS INC* 2,053,803 0.25% 
56,000 TOKYO GAS CO LTD* 274,925 0.03% 
20,748 TOKYO TATEMONO CO LTD* 229,972 0.03% 
30,460 TOKYU CORP* 197,065 0.02% 
14,170 TOKYU FUDOSAN HOLDINGS CORP* 133,203 0.02% 

1,324 TONENGENERAL SEKIYU KK* 12,146 0.00% 
3,973 TOPPAN PRINTING CO LTD* 31,714 0.00% 
7,063 TOSHIBA CORP* 29,703 0.00% 

11,919 TOTO LTD* 188,812 0.02% 
4,150 TOYO SEIKAN GROUP HOLDINGS LTD* 88,988 0.01% 
8,414 TOYO SUISAN KAISHA LTD* 252,181 0.03% 
1,324 TOYODA GOSEI CO LTD* 30,782 0.00% 
5,474 TOYOTA INDUSTRIES CORP* 246,861 0.03% 

25,219 TOYOTA MOTOR CORP* 1,538,019 0.19% 
353 TOYOTA TSUSHO CORP* 8,733 0.00% 

2,400 UNICHARM CORP* 136,778 0.02% 
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Japan - 8.41% (30 June 2013: 7.40%) (continued)    
3,620 USS CO LTD* 49,628 0.01% 
8,000 WEST JAPAN RAILWAY CO* 346,701 0.04% 

38,715 YAHOO JAPAN CORP* 215,112 0.03% 
18,600 YAMADA DENKI CO LTD* 60,699 0.01% 

4,768 YAMAHA CORP* 75,525 0.01% 
44 YAMAHA MOTOR CO LTD* 661 0.00% 

22,605 YAMATO HOLDINGS CO LTD* 456,820 0.06% 
11,919 YASKAWA ELECTRIC CORP* 188,359 0.02% 

2,693 YOKOGAWA ELECTRIC CORP* 41,325 0.01% 

Jersey - 0.00% (30 June 2013: 0.07%)    
417 RANDGOLD RESOURCES LTD* 26,169 0.00% 

Lebanon - 0.02% (30 June 2013: 0.02%)    
16,447 SOLIDERE SPONSORED GDR* 179,272 0.02% 

Luxembourg - 0.21% (30 June 2013: 0.30%)    
198,500 ADECOAGRO SA* 1,605,865 0.19% 

3,419 SES SA* 110,666 0.01% 
2,394 TENARIS SA* 52,361 0.01% 

Macau - 0.34% (30 June 2013: 0.01%)    
87,521 MGM CHINA HOLDINGS LTD* 371,925 0.05% 

253,593 SANDS CHINA LTD* 2,075,186 0.25% 
76,971 WYNN MACAU LTD* 348,436 0.04% 

Malaysia - 0.04% (30 June 2013: 0.00%)    
19,326 GENTING BHD SPONSORED ADR* 302,678 0.04% 

Mexico - 0.00% (30 June 2013: 0.00%)    
1,555 AMERICA MOVIL SAB DE CV SPONSORED ADR* 36,340 0.00% 
1,210 WAL-MART DE MEXICO SAB DE CV SPONSORED ADR* 31,605 0.00% 

Netherlands - 2.65% (30 June 2013: 2.81%)    
191,425 AEGON NV* 1,810,018 0.22% 
23,239 AKZO NOBEL NV* 1,804,130 0.22% 
10,511 ASML HOLDING NV* 985,445 0.12% 
12,711 CORE LABORATORIES NV* 2,427,250 0.29% 

5,066 DELTA LLOYD NV* 125,419 0.02% 
1,740 GEMALTO NV* 191,853 0.02% 

754 HEINEKEN HOLDING NV* 47,717 0.01% 
2,574 HEINEKEN NV* 174,026 0.02% 

103,170 ING GROEP NV* 1,431,582 0.17% 
91,570 ING GROEP NV SPONSORED ADR* 1,281,980 0.16% 
10,891 KONINKLIJKE AHOLD NV* 195,837 0.02% 

2,980 KONINKLIJKE DSM NV* 234,695 0.03% 
16,908 KONINKLIJKE PHILIPS NV* 620,785 0.08% 
34,569 KONINKLIJKE VOPAK NV* 2,025,175 0.25% 

422 RANDSTAD HOLDING NV* 27,390 0.00% 
16,960 REED ELSEVIER NV* 359,895 0.04% 

2,956 ROYAL DUTCH SHELL PLC AMS CLASS A* 105,517 0.01% 
7,942 ROYAL DUTCH SHELL PLC LON CLASS A* 284,388 0.03% 

22,993 ROYAL DUTCH SHELL PLC CLASS A SPONSORED ADR* 1,637,561 0.20% 
49,630 ROYAL DUTCH SHELL PLC CLASS B* 1,873,742 0.23% 
25,948 SENSATA TECHNOLOGIES HOLDING NV* 1,005,485 0.12% 

122,294 TNT EXPRESS NV* 1,137,143 0.14% 
49,323 UNILEVER NV* 1,989,664 0.24% 

1,579 WOLTERS KLUWER NV* 45,150 0.01% 
477 ZIGGO NV* 21,765 0.00% 

New Zealand - 0.01% (30 June 2013: 0.06%)    
7,121 FLETCHER BUILDING LTD* 49,703 0.01% 

Norway - 0.47% (30 June 2013: 0.45%)    
2,328 DNB ASA* 41,553 0.01% 
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Norway - 0.47% (30 June 2013: 0.45%) (continued)    
866 GJENSIDIGE FORSIKRING ASA* 16,509 0.00% 

79,388 STATOIL ASA* 1,922,266 0.23% 
78,107 TELENOR ASA* 1,861,637 0.23% 

Portugal - 0.03% (30 June 2013: 0.01%)    
56,175 EDP-ENERGIAS DE PORTUGAL SA* 205,978 0.02% 

1,290 JERONIMO MARTINS SGPS SA* 25,230 0.00% 
18,951 PORTUGAL TELECOM SGPS SA* 82,467 0.01% 

Russia - 0.33% (30 June 2013: 0.32%)    
54,409 GAZPROM OAO SPONSORED ADR* 464,925 0.06% 

574,588 RUSHYDRO JSC SPONSORED ADR* 991,739 0.12% 
96,216 SBERBANK OF RUSSIA SPONSORED ADR* 1,207,511 0.15% 

Singapore - 0.26% (30 June 2013: 0.38%)    
91,194 CAPE PLC* 420,269 0.05% 
29,577 CAPITALAND LTD* 70,744 0.01% 
24,279 COMFORTDELGRO CORP LTD* 38,459 0.00% 
27,546 FLEXTRONICS INTERNATIONAL LTD* 213,758 0.03% 

124,996 OVERSEA-CHINESE BANKING CORP LTD* 1,009,789 0.12% 
80,775 SINGAPORE TELECOMMUNICATIONS LTD* 233,509 0.03% 
11,000 UNITED OVERSEAS BANK LTD* 185,047 0.02% 

6,622 UOL GROUP LTD* 32,411 0.00% 

South Africa - 0.11% (30 June 2013: 0.01%)    
5,402 BIDVEST GROUP LTD SPONSORED ADR* 275,934 0.03% 

14,608 MTN GROUP LTD SPONSORED ADR* 305,745 0.04% 
20,455 SHOPRITE HOLDINGS LTD* 318,160 0.04% 

South Korea - 1.14% (30 June 2013: 0.82%)    
10,321 HYUNDAI MOTOR CO* 2,308,008 0.28% 
10,184 HYUNDAI MOTOR CO SPONSORED GDR* 595,255 0.07% 
74,346 KB FINANCIAL GROUP INC SPONSORED ADR* 3,009,526 0.36% 
24,005 KOREA ELECTRIC POWER CORP SPONSORED ADR* 398,483 0.05% 

5,126 POSCO SPONSORED ADR* 399,572 0.05% 
1,251 SAMSUNG ELECTRONICS CO LTD* 1,625,168 0.20% 
1,199 SAMSUNG ELECTRONICS CO LTD SPONSORED GDR* 781,148 0.09% 
7,998 SHINHAN FINANCIAL GROUP CO LTD SPONSORED ADR* 365,269 0.04% 

Spain - 0.90% (30 June 2013: 0.66%)    
2,655 ACS ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA* 91,365 0.01% 

14,940 AMADEUS IT HOLDING SA CLASS A* 638,193 0.08% 
147,174 BANCO BILBAO VIZCAYA ARGENTARIA SA* 1,808,962 0.22% 
52,176 BANCO SANTANDER SA* 467,323 0.06% 
19,494 DISTRIBUIDORA INTERNACIONAL DE ALIMENTACION SA* 174,334 0.02% 

9,616 ENAGAS SA* 250,575 0.03% 
13,672 FERROVIAL SA* 263,750 0.03% 
15,639 GAS NATURAL SDG SA* 400,815 0.05% 

2,465 GRIFOLS SA* 117,674 0.01% 
48,029 IBERDROLA SA* 306,288 0.04% 
13,754 INDITEX SA* 2,254,379 0.27% 

9,450 MAPFRE SA* 39,454 0.00% 
35,279 TELEFONICA SA* 573,630 0.07% 

3,477 ZARDOYA OTIS SA* 62,289 0.01% 

Sweden - 0.75% (30 June 2013: 0.72%)    
3,119 ASSA ABLOY AB CLASS B* 165,029 0.02% 

177 AUTOLIV INC* 16,201 0.00% 
564 GETINGE AB CLASS B* 19,325 0.00% 

6,522 HENNES & MAURITZ AB CLASS B* 300,581 0.04% 
21 HEXAGON AB CLASS B* 671 0.00% 

4,004 INDUSTRIVARDEN AB CLASS C* 76,180 0.01% 
8,443 INVESTMENT AB KINNEVIK CLASS B* 391,089 0.05% 

10,469 INVESTOR AB CLASS B* 360,572 0.04% 
29,475 NORDEA BANK AB* 396,968 0.05% 
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Sweden - 0.75% (30 June 2013: 0.72%) (continued)    
8,739 SANDVIK AB* 123,344 0.02% 

25,973 SKANDINAVISKA ENSKILDA BANKEN AB CLASS A* 342,531 0.04% 
4,830 SKANSKA AB CLASS B* 98,817 0.01% 

15,907 SVENSKA CELLULOSA AB SCA CLASS B* 489,903 0.06% 
6,186 SVENSKA HANDELSBANKEN AB CLASS A* 304,261 0.04% 

20,760 SWEDBANK AB CLASS A* 584,731 0.07% 
5,821 SWEDISH MATCH AB* 187,240 0.02% 

68,705 SWEDISH ORPHAN BIOVITRUM AB* 708,702 0.09% 
109,373 TELEFONAKTIEBOLAGET LM ERICSSON CLASS B* 1,335,955 0.16% 
24,837 TELIASONERA AB* 206,891 0.03% 

Switzerland - 4.26% (30 June 2013: 4.76%)    
10,366 ABB LTD* 273,559 0.03% 
21,600 ACE LTD* 2,235,816 0.27% 

3,603 ACTELION LTD* 305,066 0.04% 
556 ADECCO SA* 44,124 0.01% 

2,702 BALOISE HOLDING AG* 344,786 0.04% 
22,658 CIE FINANCIERE RICHEMONT SA* 2,259,813 0.27% 
71,470 CREDIT SUISSE GROUP AG* 2,191,465 0.27% 

453 EMS-CHEMIE HOLDING AG* 161,439 0.02% 
290 GEBERIT AG* 88,348 0.01% 
233 GIVAUDAN SA* 332,998 0.04% 

100,019 GLENCORE XSTRATA PLC* 518,008 0.06% 
2,989 JULIUS BAER GROUP LTD* 143,947 0.02% 
5,368 KUEHNE + NAGEL INTERNATIONAL AG* 706,158 0.09% 

39 LINDT & SPRUENGLI AG* 175,595 0.02% 
3 LINDT & SPRUENGLI AG REG* 143,251 0.02% 

2,910 LONZA GROUP AG* 276,694 0.03% 
50,053 NESTLE SA* 3,672,290 0.44% 
39,349 NOVARTIS AG* 3,148,037 0.38% 

4,740 PANALPINA WELTTRANSPORT HOLDING AG* 796,795 0.10% 
1,448 PARTNERS GROUP HOLDING AG* 387,132 0.05% 

883 PENTAIR LTD* 68,547 0.01% 
20,955 ROCHE HOLDING AG* 5,869,226 0.71% 

116 SCHINDLER HOLDING AG* 17,127 0.00% 
103 SGS SA* 237,991 0.03% 

77 SIKA AG* 275,446 0.03% 
5,646 STMICROELECTRONICS NV* 45,245 0.01% 

133 SWATCH GROUP AG* 88,083 0.01% 
245 SWATCH GROUP AG REG* 27,598 0.00% 

1,484 SWISS LIFE HOLDING AG* 308,725 0.04% 
8,675 SWISS RE AG* 799,877 0.10% 

359 SWISSCOM AG* 190,005 0.02% 
386 SYNGENTA AG* 154,194 0.02% 

17,706 TE CONNECTIVITY LTD* 975,398 0.12% 
17,020 TRANSOCEAN LTD* 840,958 0.10% 
14,971 TYCO INTERNATIONAL LTD* 614,260 0.07% 

107,108 UBS AG* 2,036,543 0.25% 
113,220 UBS AG USD* 2,179,485 0.26% 

423 WOLSELEY PLC* 24,015 0.00% 
7,574 ZURICH INSURANCE GROUP AG* 2,199,745 0.27% 

Taiwan - 0.47% (30 June 2013: 0.64%)    
1,953 CHUNGHWA TELECOM CO LTD SPONSORED ADR* 60,465 0.01% 

18,234 FUBON FINANCIAL HOLDING CO LTD SPONSORED GDR* 266,749 0.03% 
9,040 HON HAI PRECISION INDUSTRY CO LTD SPONSORED GDR* 48,093 0.01% 

279,000 TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD* 982,938 0.12% 
143,373 TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD SPONSORED ADR* 2,498,991 0.30% 

Thailand - 0.10% (30 June 2013: 0.00%)    
2,940,423 HOME PRODUCT CENTER PCL* 832,195 0.10% 

Turkey - 0.06% (30 June 2013: 0.13%)    
5,884 TURKIYE GARANTI BANKASI A/S SPONSORED ADR* 18,888 0.00% 

93,454 TURKIYE HALK BANKASI A/S* 528,492 0.06% 
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United Kingdom - 9.57% (30 June 2013: 7.75%)    
52,720 3I GROUP PLC* 336,259 0.04% 

1,481 ABERDEEN ASSET MANAGEMENT PLC* 12,148 0.00% 
6,551 ADMIRAL GROUP PLC* 142,019 0.02% 

150,644 ALENT PLC* 872,017 0.11% 
6,806 ANGLO AMERICAN PLC* 148,796 0.02% 
3,223 AON PLC* 270,307 0.03% 

192,746 ARM HOLDINGS PLC* 3,502,010 0.42% 
130,315 ASHTEAD GROUP PLC* 1,639,261 0.20% 
28,459 ASOS PLC* 2,880,904 0.35% 
12,363 ASSOCIATED BRITISH FOODS PLC* 500,646 0.06% 
50,554 ASTRAZENECA PLC* 2,992,931 0.36% 
19,163 ASTRAZENECA PLC SPONSORED ADR* 1,137,132 0.14% 
22,198 AVIVA PLC* 165,301 0.02% 

816 BABCOCK INTERNATIONAL GROUP PLC* 18,268 0.00% 
32,233 BAE SYSTEMS PLC* 231,964 0.03% 
15,291 BALFOUR BEATTY PLC* 72,659 0.01% 

152,699 BARCLAYS PLC* 687,529 0.08% 
91,421 BG GROUP PLC* 1,964,623 0.24% 
15,394 BHP BILLITON PLC* 475,761 0.06% 

362,075 BP PLC* 2,926,771 0.35% 
67,379 BRITISH AMERICAN TOBACCO PLC* 3,611,259 0.44% 

9,368 BRITISH SKY BROADCASTING GROUP PLC* 130,953 0.02% 
85,359 BT GROUP PLC CLASS A* 535,814 0.06% 

7,172 BUNZL PLC* 171,876 0.02% 
4,276 BURBERRY GROUP PLC* 107,365 0.01% 
9,795 CAPITA PLC* 167,903 0.02% 

65,939 CENTRICA PLC* 379,182 0.05% 
41,293 COBHAM PLC* 187,530 0.02% 
33,216 COMPASS GROUP PLC* 532,264 0.06% 
10,330 DELPHI AUTOMOTIVE PLC* 621,026 0.08% 

118,421 DIAGEO PLC* 3,920,724 0.47% 
6,046 EASYJET PLC* 153,599 0.02% 

31,135 GENEL ENERGY PLC* 553,318 0.07% 
10,373 GKN PLC* 64,011 0.01% 
39,075 GLAXOSMITHKLINE PLC* 1,042,928 0.13% 

503,137 HSBC HOLDINGS PLC* 5,519,085 0.67% 
10,361 ICAP PLC* 77,497 0.01% 
51,647 IMPERIAL TOBACCO GROUP PLC* 1,999,078 0.24% 

1,807 INMARSAT PLC* 22,624 0.00% 
3,572 INTERCONTINENTAL HOTELS GROUP PLC* 119,092 0.01% 

35,433 INTERNATIONAL CONSOLIDATED AIRLINES GROUP SA* 234,457 0.03% 
2,995 INTERTEK GROUP PLC* 155,795 0.02% 

29,083 INVENSYS PLC* 244,217 0.03% 
125,440 ITV PLC* 402,639 0.05% 
27,106 J SAINSBURY PLC* 163,728 0.02% 

1,444 JOHNSON MATTHEY PLC* 78,252 0.01% 
365,009 KINGFISHER PLC* 2,324,482 0.28% 
97,396 LEGAL & GENERAL GROUP PLC* 359,080 0.04% 
10,923 LIBERTY GLOBAL PLC* 921,014 0.11% 
16,632 LIBERTY GLOBAL PLC CLASS A* 1,480,039 0.18% 

1,059,300 LLOYDS BANKING GROUP PLC* 1,379,887 0.17% 
6,727 LONDON STOCK EXCHANGE GROUP PLC* 192,965 0.02% 

199,422 MARKS & SPENCER GROUP PLC* 1,428,845 0.17% 
31,135 MEGGITT PLC* 272,018 0.03% 

107,619 NATIONAL GRID PLC* 1,404,562 0.17% 
7,888 NEXT PLC* 711,376 0.09% 

32,055 OLD MUTUAL PLC* 100,341 0.01% 
166,883 OPHIR ENERGY PLC* 906,039 0.11% 

6,255 PEARSON PLC* 138,920 0.02% 
88,117 PERSIMMON PLC* 1,808,238 0.22% 
68,422 PETROFAC LTD* 1,380,286 0.17% 
69,340 PRUDENTIAL PLC* 1,537,771 0.19% 

7,196 RECKITT BENCKISER GROUP PLC* 570,614 0.07% 
13,057 REED ELSEVIER PLC* 194,307 0.02% 

573,573 RENTOKIL INITIAL PLC* 1,100,077 0.13% 
10,908 RIO TINTO PLC* 615,250 0.07% 
97,122 ROLLS-ROYCE HOLDINGS PLC* 2,047,735 0.25% 
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United Kingdom - 9.57% (30 June 2013: 7.75%) (continued)    
8,352,529 ROLLS-ROYCE HOLDINGS PLC PFD* 0 0.00% 

4,614 ROYAL BANK OF SCOTLAND GROUP PLC* 25,837 0.00% 
59,803 SABMILLER PLC* 3,067,539 0.37% 

5,585 SCHRODERS PLC* 240,325 0.03% 
27,721 SMITH & NEPHEW PLC* 395,081 0.05% 
66,349 SSE PLC* 1,503,304 0.18% 
11,738 STANDARD CHARTERED PLC* 264,398 0.03% 
53,427 STANDARD LIFE PLC* 317,939 0.04% 
37,130 STOLT-NIELSEN LTD* 1,022,064 0.12% 

4,807 TATE & LYLE PLC* 64,368 0.01% 
207,324 TESCO PLC* 1,148,092 0.14% 

1,402 TRAVIS PERKINS PLC* 43,386 0.01% 
59,485 TULLOW OIL PLC* 842,363 0.10% 

7,090 UNILEVER PLC* 291,457 0.04% 
873,409 VODAFONE GROUP PLC* 3,428,403 0.41% 

4,385 WHITBREAD PLC* 272,005 0.03% 
39,308 WILLIAM HILL PLC* 261,587 0.03% 
76,857 WM MORRISON SUPERMARKETS PLC* 332,113 0.04% 

110,892 WPP PLC* 2,532,748 0.31% 

United States - 46.37% (30 June 2013: 45.10%)    
1,324 3M CO* 185,711 0.02% 

20,650 ABBOTT LABORATORIES* 791,504 0.10% 
15,257 ABBVIE INC* 805,545 0.10% 

4,446 ACTAVIS PLC* 746,965 0.09% 
3,796 ADOBE SYSTEMS INC* 227,291 0.03% 

309 ADT CORP* 12,506 0.00% 
10,651 ADVANCE AUTO PARTS INC* 1,178,853 0.14% 
11,188 AES CORP/VA* 162,114 0.02% 
26,918 AETNA INC* 1,845,753 0.22% 

265 AFFILIATED MANAGERS GROUP INC* 57,444 0.01% 
16,064 AFLAC INC* 1,072,935 0.13% 
41,284 ALCOA INC* 438,436 0.05% 

6,566 ALEXION PHARMACEUTICALS INC* 873,212 0.11% 
44 ALLERGAN INC/UNITED STATES* 4,904 0.00% 

8,144 ALLIANCE DATA SYSTEMS CORP* 2,141,432 0.26% 
706 ALLIANT ENERGY CORP* 36,424 0.00% 

12,934 ALLSTATE CORP* 705,307 0.09% 
23,043 ALTRIA GROUP INC* 884,404 0.11% 

7,141 AMAZON.COM INC* 2,844,117 0.34% 
29,063 AMDOCS LTD* 1,198,558 0.15% 

9,681 AMEREN CORP* 350,065 0.04% 
6,704 AMERICAN ELECTRIC POWER CO INC* 313,269 0.04% 

21,272 AMERICAN EXPRESS CO* 1,929,787 0.23% 
73,869 AMERICAN INTERNATIONAL GROUP INC* 3,770,998 0.46% 

3,708 AMERICAN WATER WORKS CO INC* 156,631 0.02% 
3,443 AMERIPRISE FINANCIAL INC* 396,113 0.05% 
8,741 AMERISOURCEBERGEN CORP CLASS A* 614,550 0.07% 

18,686 AMGEN INC* 2,132,028 0.26% 
9,611 AMPHENOL CORP CLASS A* 857,013 0.10% 

14,355 ANADARKO PETROLEUM CORP* 1,138,351 0.14% 
4,850 ANSYS INC* 422,823 0.05% 

27,457 APACHE CORP* 2,359,380 0.29% 
15,510 APPLE INC* 8,698,113 1.05% 
20,351 APPLIED MATERIALS INC* 359,798 0.04% 
22,927 ARCHER-DANIELS-MIDLAND CO* 995,033 0.12% 

839 ARROW ELECTRONICS INC* 45,502 0.01% 
7,025 ASSURANT INC* 466,098 0.06% 

66,445 AT&T INC* 2,334,863 0.28% 
80,865 ATMEL CORP* 633,173 0.08% 

2,649 AUTOMATIC DATA PROCESSING INC* 213,985 0.03% 
1,280 AVERY DENNISON CORP* 64,253 0.01% 

441 AVNET INC* 19,468 0.00% 
49,231 BAKER HUGHES INC* 2,720,505 0.33% 
77,632 BANK OF AMERICA CORP* 1,208,729 0.15% 

3,311 BAXTER INTERNATIONAL INC* 230,235 0.03% 
3,267 BB&T CORP* 121,913 0.01% 
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3,841 BECTON DICKINSON AND CO* 424,267 0.05% 

839 BED BATH & BEYOND INC* 67,343 0.01% 
7,899 BERKSHIRE HATHAWAY INC CLASS B* 936,237 0.11% 

44,056 BEST BUY CO INC* 1,756,055 0.21% 
12,165 BIOGEN IDEC INC* 3,401,957 0.41% 
24,897 BIOMARIN PHARMACEUTICAL INC* 1,749,482 0.21% 

4,871 BLACKROCK INC CLASS A* 1,541,581 0.19% 
3,796 BOEING CO* 518,135 0.06% 
1,589 BORGWARNER INC* 88,852 0.01% 

76,590 BOSTON SCIENTIFIC CORP* 920,617 0.11% 
43,971 BRISTOL-MYERS SQUIBB CO* 2,336,594 0.28% 
12,259 BROADCOM CORP CLASS A* 363,357 0.04% 

2,075 BROWN-FORMAN CORP CLASS B* 156,708 0.02% 
29,336 BUNGE LTD* 2,408,779 0.29% 
22,462 CA INC* 755,831 0.09% 

1,192 CABLEVISION SYSTEMS CORP CLASS A* 21,359 0.00% 
22,072 CABOT OIL & GAS CORP* 855,297 0.10% 

8,269 CALPINE CORP* 161,166 0.02% 
11,919 CAMPBELL SOUP CO* 515,734 0.06% 

4,970 CAPITAL ONE FINANCIAL CORP* 380,721 0.05% 
15,402 CARDINAL HEALTH INC* 1,028,859 0.12% 
11,787 CAREFUSION CORP* 469,340 0.06% 
18,681 CBS CORP CLASS B* 1,190,173 0.14% 
24,044 CELGENE CORP* 4,060,307 0.49% 
23,224 CENTURYLINK INC* 739,684 0.09% 

662 CERNER CORP* 36,896 0.00% 
21,675 CHARLES SCHWAB CORP* 563,547 0.07% 

8,520 CHENIERE ENERGY INC* 366,184 0.04% 
2,516 CHESAPEAKE ENERGY CORP* 68,290 0.01% 

44,065 CHEVRON CORP* 5,504,120 0.67% 
88 CHIPOTLE MEXICAN GRILL INC CLASS A* 47,023 0.01% 

662 CHURCH & DWIGHT CO INC* 43,888 0.01% 
9,359 CIGNA CORP* 818,503 0.10% 
5,959 CINCINNATI FINANCIAL CORP* 312,039 0.04% 

211,945 CISCO SYSTEMS INC* 4,756,046 0.58% 
42,109 CITIGROUP INC* 2,193,453 0.27% 
10,123 CLIFFS NATURAL RESOURCES INC* 265,223 0.03% 

2,340 CLOROX CO* 217,026 0.03% 
2,649 CME GROUP INC/IL CLASS A* 207,787 0.03% 
2,428 CMS ENERGY CORP* 64,972 0.01% 
4,352 COACH INC* 244,147 0.03% 

32,530 COBALT INTERNATIONAL ENERGY INC* 534,793 0.06% 
19,233 COCA-COLA CO* 794,131 0.10% 

618 COCA-COLA ENTERPRISES INC* 27,273 0.00% 
25,265 COLGATE-PALMOLIVE CO* 1,647,251 0.20% 
24,986 COMCAST CORP SPECIAL CLASS A* 1,246,287 0.15% 
49,358 COMCAST CORP CLASS A* 2,564,166 0.31% 

2,472 COMERICA INC* 117,523 0.01% 
28,710 COMMSCOPE HOLDING CO INC* 542,906 0.07% 

3,178 COMPUTER SCIENCES CORP* 177,609 0.02% 
8,829 CONAGRA FOODS INC* 297,445 0.04% 
2,075 CONOCOPHILLIPS* 146,584 0.02% 

10,281 CONSOLIDATED EDISON INC* 568,231 0.07% 
7,593 CONSTELLATION BRANDS INC CLASS A* 534,383 0.06% 

52,025 CORNING INC* 926,045 0.11% 
9,703 COSTCO WHOLESALE CORP* 1,154,688 0.14% 
6,578 CREE INC* 411,555 0.05% 
1,457 CROWN CASTLE INTERNATIONAL CORP* 106,970 0.01% 

26,496 CROWN HOLDINGS INC* 1,180,662 0.14% 
3,638 CUMMINS INC* 512,849 0.06% 
8,078 CVS CAREMARK CORP* 578,092 0.07% 

11,339 DANAHER CORP* 875,257 0.11% 
2,296 DAVITA HEALTHCARE PARTNERS INC* 145,466 0.02% 

10,882 DEERE & CO* 993,853 0.12% 
84,921 DELTA AIR LINES INC* 2,332,774 0.28% 

4,916 DICK'S SPORTING GOODS INC* 285,620 0.03% 
7,308 DIRECTV* 504,837 0.06% 
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16,378 DISCOVER FINANCIAL SERVICES* 916,324 0.11% 
24,645 DISCOVERY COMMUNICATIONS INC CLASS A* 2,227,621 0.27% 

3,929 DISCOVERY COMMUNICATIONS INC CLASS C* 329,434 0.04% 
4,723 DISH NETWORK CORP CLASS A* 273,488 0.03% 
4,589 DOLLAR GENERAL CORP* 276,717 0.03% 
6,318 DOLLAR TREE INC* 356,401 0.04% 

11,733 DOVER CORP* 1,132,569 0.14% 
1,633 DR PEPPER SNAPPLE GROUP INC* 79,560 0.01% 
9,641 DTE ENERGY CO* 640,054 0.08% 

11,369 DUKE ENERGY CORP* 784,575 0.10% 
1,854 DUN & BRADSTREET CORP* 227,586 0.03% 

44 EASTMAN CHEMICAL CO* 3,562 0.00% 
397 EATON VANCE CORP* 17,000 0.00% 

15,979 EBAY INC* 876,745 0.11% 
2,560 ECOLAB INC* 266,944 0.03% 

13,220 EDISON INTERNATIONAL* 612,086 0.07% 
3,090 EI DU PONT DE NEMOURS & CO* 200,764 0.02% 

11,875 ELECTRONIC ARTS INC* 272,290 0.03% 
39,422 ELI LILLY & CO* 2,010,522 0.24% 
85,780 EMC CORP/MA* 2,157,367 0.26% 
14,428 ENDO HEALTH SOLUTIONS INC* 973,313 0.12% 

750 ENERGEN CORP* 53,087 0.01% 
309 ENERGIZER HOLDINGS INC* 33,438 0.00% 

4,980 ENTERGY CORP* 315,035 0.04% 
9,403 EOG RESOURCES INC* 1,577,729 0.19% 
7,284 EQT CORP* 653,941 0.08% 

927 EQUIFAX INC* 64,039 0.01% 
71,429 EXELON CORP* 1,956,431 0.24% 
20,065 EXPRESS SCRIPTS HOLDING CO* 1,409,168 0.17% 
54,203 EXXON MOBIL CORP* 5,485,331 0.66% 

5,909 FAMILY DOLLAR STORES INC* 383,849 0.05% 
12,741 FEDEX CORP* 1,831,774 0.22% 

1,677 FIDELITY NATIONAL FINANCIAL INC CLASS A* 54,418 0.01% 
11,566 FIDELITY NATIONAL INFORMATION SERVICES INC* 620,738 0.08% 
23,805 FIFTH THIRD BANCORP* 500,372 0.06% 

2,649 FISERV INC* 156,403 0.02% 
1,898 FLIR SYSTEMS INC* 57,117 0.01% 
2,737 FLOWSERVE CORP* 215,754 0.03% 

486 FMC TECHNOLOGIES INC* 25,348 0.00% 
146,101 FORD MOTOR CO* 2,251,410 0.27% 
48,417 FREEPORT-MCMORAN COPPER & GOLD INC* 1,827,258 0.22% 

7,505 GAMESTOP CORP CLASS A* 369,674 0.04% 
6,092 GAP INC* 238,072 0.03% 

177 GENERAL DYNAMICS CORP* 16,870 0.00% 
53,600 GENERAL ELECTRIC CO* 1,502,408 0.18% 
11,213 GENERAL MILLS INC* 559,624 0.07% 
82,420 GENERAL MOTORS CO* 3,368,508 0.41% 

1,280 GENUINE PARTS CO* 106,473 0.01% 
64,616 GILEAD SCIENCES INC* 4,854,575 0.59% 
23,788 GOLDMAN SACHS GROUP INC* 4,216,648 0.51% 
29,228 GOODYEAR TIRE & RUBBER CO* 697,088 0.08% 

5,338 GOOGLE INC CLASS A* 5,978,370 0.72% 
6,666 GREEN MOUNTAIN COFFEE ROASTERS INC* 503,801 0.06% 

14,214 H&R BLOCK INC* 412,789 0.05% 
1,015 HARRIS CORP* 70,879 0.01% 
7,460 HARTFORD FINANCIAL SERVICES GROUP INC* 270,290 0.03% 
1,677 HASBRO INC* 92,262 0.01% 
1,324 HCA HOLDINGS INC* 63,184 0.01% 

10,402 HELMERICH & PAYNE INC* 874,324 0.11% 
1,854 HENRY SCHEIN INC* 211,845 0.03% 

22,476 HERSHEY CO* 2,184,901 0.26% 
19,247 HERTZ GLOBAL HOLDINGS INC* 550,655 0.07% 
28,191 HEWLETT-PACKARD CO* 788,791 0.10% 

883 HOLLYFRONTIER CORP* 43,862 0.01% 
34,455 HOME DEPOT INC* 2,836,682 0.34% 

3,487 HONEYWELL INTERNATIONAL INC* 318,644 0.04% 
12,954 HORMEL FOODS CORP* 584,981 0.07% 
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750 ILLINOIS TOOL WORKS INC* 63,098 0.01% 

2,693 ILLUMINA INC* 297,770 0.04% 
55,672 INGRAM MICRO INC CLASS A* 1,305,508 0.16% 
12,600 INGREDION INC* 862,596 0.10% 

125,761 INTEL CORP* 3,263,507 0.39% 
12,864 INTERCONTINENTALEXCHANGE GROUP INC* 2,892,095 0.35% 

7,193 INTERNATIONAL BUSINESS MACHINES CORP* 1,348,306 0.16% 
177 INTERNATIONAL FLAVORS & FRAGRANCES INC* 15,175 0.00% 

3,885 INTERNATIONAL GAME TECHNOLOGY* 70,507 0.01% 
56,031 INTERNATIONAL PAPER CO* 2,746,622 0.33% 

112,171 INTERPUBLIC GROUP OF COS INC* 1,985,431 0.24% 
4,357 INTUIT INC* 332,483 0.04% 
1,104 INVESCO LTD* 40,171 0.00% 

618 IRON MOUNTAIN INC* 18,751 0.00% 
4,723 JACOBS ENGINEERING GROUP INC* 297,435 0.04% 
3,973 JM SMUCKER CO* 411,681 0.05% 

49,734 JOHNSON & JOHNSON* 4,554,680 0.55% 
3,399 JOHNSON CONTROLS INC* 174,375 0.02% 

11,340 JONES LANG LASALLE INC* 1,160,989 0.14% 
108,431 JPMORGAN CHASE & CO* 6,339,938 0.77% 

7,334 KANSAS CITY SOUTHERN* 907,925 0.11% 
56,000 KBR INC* 1,785,840 0.22% 
10,948 KELLOGG CO* 668,582 0.08% 

5,077 KEYCORP* 68,128 0.01% 
8,152 KIMBERLY-CLARK CORP* 851,549 0.10% 
1,119 KINDER MORGAN INC/DE* 40,275 0.00% 

426,844 KINDER MORGAN MANAGEMENT LLC FRACTIONAL SHARES† 0 0.00% 
4,954 KOHL'S CORP* 281,139 0.03% 

28,838 KRAFT FOODS GROUP INC* 1,554,666 0.19% 
14,700 KROGER CO* 581,094 0.07% 

750 L BRANDS INC* 46,401 0.01% 
1,413 L-3 COMMUNICATIONS HOLDINGS INC* 150,953 0.02% 

574 LABORATORY CORP OF AMERICA HOLDINGS* 52,435 0.01% 
353 LEGGETT & PLATT INC* 10,927 0.00% 

4,503 LEIDOS HOLDINGS INC* 209,332 0.03% 
1,545 LEUCADIA NATIONAL CORP* 43,756 0.01% 
4,591 LIBERTY INTERACTIVE CORP CLASS A* 134,746 0.02% 
4,679 LIBERTY MEDIA CORP CLASS A* 684,816 0.08% 
6,048 LIFE TECHNOLOGIES CORP* 458,361 0.06% 
4,988 LINCOLN NATIONAL CORP* 257,447 0.03% 
8,596 LINKEDIN CORP CLASS A* 1,862,047 0.23% 
6,445 LKQ CORP* 212,043 0.03% 

12,365 LOCKHEED MARTIN CORP* 1,837,969 0.22% 
32,458 LOWE'S COS INC* 1,607,989 0.19% 
39,228 LYONDELLBASELL INDUSTRIES NV CLASS A* 3,148,826 0.38% 

309 M&T BANK CORP* 35,975 0.00% 
4,812 MACY'S INC* 256,850 0.03% 
2,605 MANPOWERGROUP INC* 223,572 0.03% 

52,232 MARATHON OIL CORP* 1,843,805 0.22% 
34,546 MARATHON PETROLEUM CORP* 3,168,948 0.38% 
45,906 MARSH & MCLENNAN COS INC* 2,220,029 0.27% 

795 MASCO CORP* 18,093 0.00% 
6,823 MASTERCARD INC CLASS A* 5,700,244 0.69% 

25,067 MATTEL INC* 1,192,432 0.14% 
74,600 MAXIM INTEGRATED PRODUCTS INC* 2,081,340 0.25% 

5,253 MCCORMICK & CO INC/MD CLASS VTG* 361,997 0.04% 
883 MCDONALD'S CORP* 85,658 0.01% 

3,267 MCGRAW HILL FINANCIAL INC* 255,389 0.03% 
132 MCKESSON CORP* 21,368 0.00% 

13,036 MEDIVATION INC* 831,436 0.10% 
574 MEDTRONIC INC* 32,935 0.00% 

155,986 MERCK & CO INC* 7,807,104 0.94% 
25,923 METLIFE INC* 1,397,521 0.17% 

3,929 MGM RESORTS INTERNATIONAL* 92,367 0.01% 
44,851 MICRON TECHNOLOGY INC* 975,502 0.12% 

153,321 MICROSOFT CORP* 5,737,257 0.69% 
8,537 MOLSON COORS BREWING CO CLASS B* 479,267 0.06% 
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23,714 MONSANTO CO* 2,763,820 0.33% 

4,591 MOODY'S CORP* 360,257 0.04% 
18,099 MORGAN STANLEY* 567,410 0.07% 
12,600 MOSAIC CO* 595,602 0.07% 
12,003 MOTOROLA SOLUTIONS INC* 810,199 0.10% 

132 MURPHY OIL CORP* 8,592 0.00% 
7,372 MYLAN INC/PA* 319,802 0.04% 

13,125 NASDAQ OMX GROUP INC* 522,239 0.06% 
13,627 NATIONAL OILWELL VARCO INC* 1,083,619 0.13% 

3,709 NETFLIX INC* 1,365,329 0.17% 
2,207 NEW YORK COMMUNITY BANCORP INC* 37,192 0.00% 
8,741 NEWELL RUBBERMAID INC* 283,282 0.03% 
2,713 NEWMONT MINING CORP* 62,453 0.01% 

13,298 NEWS CORP CLASS A* 239,639 0.03% 
9,185 NEXTERA ENERGY INC* 786,414 0.10% 
1,854 NIELSEN HOLDINGS NV* 85,064 0.01% 

251,395 NII HOLDINGS INC* 688,822 0.08% 
10,671 NIKE INC CLASS B* 839,167 0.10% 

5,695 NISOURCE INC* 187,182 0.02% 
21,003 NOBLE ENERGY INC* 1,430,314 0.17% 
30,800 NORDSTROM INC* 1,903,132 0.23% 

44 NORFOLK SOUTHERN CORP* 4,097 0.00% 
10,735 NORTHERN TRUST CORP* 664,282 0.08% 
11,738 NORTHROP GRUMMAN CORP* 1,345,317 0.16% 
23,993 NPS PHARMACEUTICALS INC* 728,188 0.09% 
11,522 NRG ENERGY INC* 330,787 0.04% 

4,645 OCCIDENTAL PETROLEUM CORP* 441,740 0.05% 
1,457 OGE ENERGY CORP* 49,384 0.01% 

20,767 OMNICARE INC* 1,253,514 0.15% 
397 OMNICOM GROUP INC* 29,547 0.00% 

63,039 ON SEMICONDUCTOR CORP* 518,811 0.06% 
132,652 ORACLE CORP* 5,075,271 0.61% 

2,075 O'REILLY AUTOMOTIVE INC* 266,921 0.03% 
4,547 OWENS-ILLINOIS INC* 162,642 0.02% 
2,119 PAYCHEX INC* 96,454 0.01% 

58,990 PEABODY ENERGY CORP* 1,152,075 0.14% 
6,533 PEOPLE'S UNITED FINANCIAL INC* 98,719 0.01% 

29,553 PEPSICO INC* 2,450,843 0.30% 
442 PERRIGO CO PLC* 67,794 0.01% 

9,369 PETSMART INC* 681,337 0.08% 
106,595 PFIZER INC* 3,263,930 0.39% 

7,131 PG&E CORP* 287,149 0.03% 
4,635 PHILIP MORRIS INTERNATIONAL INC* 403,815 0.05% 

32,321 PHILLIPS 66* 2,492,953 0.30% 
927 PIONEER NATURAL RESOURCES CO* 170,592 0.02% 

39,693 PNC FINANCIAL SERVICES GROUP INC* 3,078,967 0.37% 
927 POLARIS INDUSTRIES INC* 134,948 0.02% 
795 PPG INDUSTRIES INC* 150,704 0.02% 

6,742 PPL CORP* 202,799 0.02% 
3,294 PRECISION CASTPARTS CORP* 887,041 0.11% 
3,796 PRICELINE.COM INC* 4,410,423 0.53% 
7,505 PRINCIPAL FINANCIAL GROUP INC* 369,974 0.04% 

46,715 PROCTER & GAMBLE CO* 3,802,608 0.46% 
3,841 PROGRESSIVE CORP* 104,694 0.01% 
1,589 PRUDENTIAL FINANCIAL INC* 146,556 0.02% 
7,569 PUBLIC SERVICE ENTERPRISE GROUP INC* 242,435 0.03% 

63,000 PULTEGROUP INC* 1,283,310 0.16% 
10,800 PVH CORP* 1,468,800 0.18% 

4,503 RAYTHEON CO* 408,352 0.05% 
662 REALOGY HOLDINGS CORP* 32,737 0.00% 
574 REGENERON PHARMACEUTICALS INC* 157,856 0.02% 

31,387 REGIONS FINANCIAL CORP* 310,414 0.04% 
7,107 REPUBLIC SERVICES INC CLASS A* 235,960 0.03% 
4,900 RESMED INC* 230,693 0.03% 

16,264 REYNOLDS AMERICAN INC* 812,867 0.10% 
1,236 ROBERT HALF INTERNATIONAL INC* 51,889 0.01% 
1,368 ROCK TENN CO CLASS A* 143,676 0.02% 
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221 ROCKWELL AUTOMATION INC* 26,080 0.00% 
839 ROCKWELL COLLINS INC* 61,975 0.01% 

3,090 ROPER INDUSTRIES INC* 428,381 0.05% 
9,359 SAFEWAY INC* 304,810 0.04% 

220,600 SAMSONITE INTERNATIONAL SA* 668,593 0.08% 
486 SANDISK CORP* 34,249 0.00% 

2,914 SBA COMMUNICATIONS CORP CLASS A* 261,606 0.03% 
530 SCANA CORP* 24,855 0.00% 
839 SCRIPPS NETWORKS INTERACTIVE INC CLASS A* 72,459 0.01% 

4,370 SEALED AIR CORP* 148,721 0.02% 
8,387 SEMPRA ENERGY* 752,856 0.09% 
3,267 SHERWIN-WILLIAMS CO* 599,044 0.07% 

13,641 SIRIUS XM HOLDINGS INC* 47,469 0.01% 
14,612 SLM CORP* 383,705 0.05% 

8,764 SOLERA HOLDINGS INC* 620,141 0.08% 
55,132 SOUTHWEST AIRLINES CO* 1,038,678 0.13% 

574 SPECTRA ENERGY CORP* 20,441 0.00% 
16,824 SPLUNK INC* 1,154,799 0.14% 
19,928 SPRINT CORP* 214,028 0.03% 

3,708 ST JUDE MEDICAL INC* 229,681 0.03% 
1,028 STANLEY BLACK & DECKER INC* 82,939 0.01% 

13,552 STAPLES INC* 215,346 0.03% 
1,413 STARBUCKS CORP* 110,707 0.01% 
2,119 STATE STREET CORP* 155,508 0.02% 

486 STRYKER CORP* 36,477 0.00% 
1,413 SUNTRUST BANKS INC* 51,999 0.01% 

58,597 SYMANTEC CORP* 1,381,138 0.17% 
17,684 SYSCO CORP* 638,232 0.08% 
13,863 T ROWE PRICE GROUP INC* 1,161,026 0.14% 

7,681 TD AMERITRADE HOLDING CORP* 235,349 0.03% 
17,702 TECH DATA CORP* 913,423 0.11% 

5,871 TERADATA CORP* 267,013 0.03% 
13,495 TESLA MOTORS INC* 2,027,981 0.25% 

1,236 THERMO FISHER SCIENTIFIC INC* 137,621 0.02% 
5,562 THOMSON REUTERS CORP* 210,238 0.03% 
8,240 TIFFANY & CO* 764,384 0.09% 

19,508 TIME WARNER CABLE INC CLASS A* 2,642,122 0.32% 
12,449 TIME WARNER INC* 867,924 0.11% 
53,569 TJX COS INC* 3,413,975 0.41% 
65,232 T-MOBILE US INC* 2,193,751 0.27% 

3,090 TORCHMARK CORP* 241,492 0.03% 
883 TRACTOR SUPPLY CO* 68,494 0.01% 
927 TRANSDIGM GROUP INC* 149,206 0.02% 

2,119 TRAVELERS COS INC* 191,805 0.02% 
5,871 TRIPADVISOR INC* 486,077 0.06% 

441 TRW AUTOMOTIVE HOLDINGS CORP* 32,839 0.00% 
50,885 TWENTY-FIRST CENTURY FOX INC CLASS A* 1,789,637 0.22% 
18,320 TWENTY-FIRST CENTURY FOX INC CLASS B* 633,869 0.08% 
19,340 TWITTER INC* 1,230,991 0.15% 
23,323 TYSON FOODS INC CLASS A* 780,375 0.09% 
14,881 UNDER ARMOUR INC CLASS A* 1,299,002 0.16% 

397 UNION PACIFIC CORP* 66,734 0.01% 
78,116 UNITED CONTINENTAL HOLDINGS INC* 2,953,566 0.36% 
15,257 UNITED TECHNOLOGIES CORP* 1,735,915 0.21% 
41,517 UNITEDHEALTH GROUP INC* 3,125,825 0.38% 
11,742 UNUM GROUP* 411,923 0.05% 
56,297 US BANCORP/MN* 2,273,833 0.28% 

9,674 VALEANT PHARMACEUTICALS INTERNATIONAL INC* 1,135,530 0.14% 
22,060 VALERO ENERGY CORP* 1,111,823 0.13% 
14,688 VERISK ANALYTICS INC CLASS A* 965,295 0.12% 
46,783 VERIZON COMMUNICATIONS INC* 2,297,987 0.28% 

5,562 VF CORP* 346,747 0.04% 
3,090 VIACOM INC CLASS B* 269,828 0.03% 

10,759 VISA INC CLASS A* 2,395,538 0.29% 
6,121 VMWARE INC CLASS A* 549,115 0.07% 
3,399 WALGREEN CO* 195,245 0.02% 

34,552 WAL-MART STORES INC* 2,718,528 0.33% 
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United States - 46.37% (30 June 2013: 45.10%) (continued)    
19,271 WALT DISNEY CO* 1,472,133 0.18% 

5,915 WASTE MANAGEMENT INC* 265,362 0.03% 
6,489 WELLPOINT INC* 599,409 0.07% 

123,405 WELLS FARGO & CO* 5,601,348 0.68% 
15,511 WESTERN DIGITAL CORP* 1,301,365 0.16% 

4,768 WESTERN UNION CO* 82,193 0.01% 
574 WHIRLPOOL CORP* 89,995 0.01% 

23,267 WHOLE FOODS MARKET INC* 1,344,843 0.16% 
44 WILLIAMS COS INC* 1,703 0.00% 

7,290 WILLIAMS-SONOMA INC* 424,715 0.05% 
1,677 WISCONSIN ENERGY CORP* 69,347 0.01% 

13,720 WORKDAY INC CLASS A* 1,140,955 0.14% 
54,476 XCEL ENERGY INC* 1,520,970 0.18% 
12,978 XEROX CORP* 157,948 0.02% 
16,775 YAHOO! INC* 678,375 0.08% 

177 ZIMMER HOLDINGS INC* 16,452 0.00% 
32,241 ZOETIS INC CLASS A* 1,053,636 0.13% 
22,367 ZULILY INC CLASS A* 925,770 0.11% 

    
 Total Equities   771,279,353 93.31% 
    
Financial Equity Assets at Fair Value Through Profit or Loss 771,279,353 93.31% 
Financial Equity Liabilities at Fair Value Through Profit or Loss – – 

INVESTMENT FUNDS    
    
Australia - 0.14% (30 June 2013: 0.33%)    

3,023 GOODMAN GROUP   12,791 0.00% 
10,439 GPT GROUP   31,754 0.01% 

228,771 MIRVAC GROUP CLASS REIT   343,846 0.04% 
72,183 STOCKLAND   233,128 0.03% 
43,526 WESTFIELD GROUP   392,912 0.05% 
20,166 WESTFIELD RETAIL TRUST   53,402 0.01% 

    
    
France - 0.00% (30 June 2013: 0.08%)    

643 KLEPIERRE   29,763 0.00% 
49 UNIBAIL-RODAMCO SE   12,689 0.00% 

    
    
Japan - 0.00% (30 June 2013: 0.07%)    

3 JAPAN REAL ESTATE INVESTMENT CORP   14,188 0.00% 
12 JAPAN RETAIL FUND INVESTMENT CORP CLASS REIT   25,178 0.00% 

    
    
United States - 0.37% (30 June 2013: 1.29%)    

12,150 AMERICAN TOWER CORP CLASS A   969,461 0.12% 
1,104 HEALTH CARE REIT INC   59,109 0.01% 
1,192 KIMCO REALTY CORP   23,540 0.00% 

33,907 LEXINGTON REALTY TRUST   346,190 0.04% 
2,163 RAYONIER INC   91,044 0.01% 
5,074 SIMON PROPERTY GROUP INC   771,958 0.09% 
8,024 VENTAS INC   459,615 0.06% 

11,345 WEYERHAEUSER CO   358,165 0.04% 
    
 Total Investment Funds±   4,228,733 0.51% 
      
Financial Investment Fund Assets at Fair Value Through Profit or Loss 4,228,733 0.51% 
Financial Investment Fund Liabilities at Fair Value Through Profit or Loss – – 
   
  

 
Investments   775,508,086 93.82% 
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FORWARD FOREIGN CURRENCY CONTRACTS 0.03% (30 June 2013: 0.07%)  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
 
The SEI Global Developed Markets Equity Fund Hedged Euro Institutional Class   
28/01/2014     3,818,818   EUR     (5,930,018)   AUD Brown Brothers Harriman (34,243) (0.01%) 
28/01/2014     4,904,422   EUR     (7,201,051)   CAD Brown Brothers Harriman (15,233) 0.00% 
28/01/2014     4,443,108   EUR     (5,423,163)   CHF Brown Brothers Harriman 23,128 0.00% 
28/01/2014     569,137   EUR     (4,244,241)   DKK Brown Brothers Harriman 158 0.00% 
28/01/2014     10,694,064   EUR     (8,980,782)   GBP Brown Brothers Harriman (136,270) (0.02%) 
28/01/2014     1,426,966   EUR     (15,224,605)   HKD Brown Brothers Harriman 2,721 0.00% 
28/01/2014     10,633,583   EUR     (1,511,179,181)  JPY Brown Brothers Harriman 272,680 0.04% 
28/01/2014     402,267   EUR     (3,388,586)   NOK Brown Brothers Harriman (3,707) 0.00% 
28/01/2014     59,757   EUR     (100,174)   NZD Brown Brothers Harriman 46 0.00% 
28/01/2014     1,548,325   EUR     (13,924,144)   SEK Brown Brothers Harriman (33,540) 0.00% 
28/01/2014     968,234   EUR     (1,679,547)   SGD Brown Brothers Harriman 3,939 0.00% 
28/01/2014     64,336,663   EUR     (88,544,833)   USD Brown Brothers Harriman 106,784 0.01% 
     186,463 0.02% 
      
Portfolio Hedges      
19/03/2014 2,424,212 DKK (446,478) USD Brown Brothers Harriman 1,542 0.00% 
19/03/2014 3,852,000 EUR (5,305,706) USD Brown Brothers Harriman 2,061 0.00% 
02/01/2014 23,826 GBP (39,295) USD Brown Brothers Harriman 168 0.00% 
02/01/2014 18 GBP (30) USD Brown Brothers Harriman 0 0.00% 
19/03/2014 102,089,503 HKD (13,170,290) USD Brown Brothers Harriman (2,884) 0.00% 
19/03/2014 86,000 NZD (70,712) USD Brown Brothers Harriman (316) 0.00% 
19/03/2014 2,166,524 SEK (331,557) USD Brown Brothers Harriman 5,339 0.00% 
19/03/2014 1,713,004 SGD (1,371,654) USD Brown Brothers Harriman (14,897) 0.00% 
19/03/2014 6,502,386 USD (7,195,770) AUD Brown Brothers Harriman 96,143 0.01% 
19/03/2014 12,669,804 USD (13,542,753) CAD Brown Brothers Harriman (52,997) (0.01%) 
19/03/2014 527,601 USD (470,172) CHF Brown Brothers Harriman (1,396) 0.00% 
19/03/2014 14,423,552 USD (10,509,959) EUR Brown Brothers Harriman (58,383) (0.01%) 
02/01/2014 14,853 USD (9,082) GBP Brown Brothers Harriman (189) 0.00% 
03/01/2014 1,067,171 USD (647,084) GBP Brown Brothers Harriman (4,561) 0.00% 
06/01/2014 3,980 USD (2,409) GBP Brown Brothers Harriman (9) 0.00% 
19/03/2014 1,165,418 USD (711,666) GBP Brown Brothers Harriman (12,660) 0.00% 
19/03/2014 4,649,188 USD (479,256,913) JPY Brown Brothers Harriman 87,658 0.01% 
19/03/2014 5,033,106 USD (523,599,000) JPY Brown Brothers Harriman 49,531 0.01% 
19/03/2014 548,855 USD (56,312,000) JPY Brown Brothers Harriman 12,882 0.00% 
19/03/2014 247,275 USD (1,523,511) NOK Brown Brothers Harriman (3,146) 0.00% 
      103,886 0.01% 
        
 Total Forward Foreign Currency Contracts∞ 290,349 0.03% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 664,780 0.08% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (374,431) (0.05%) 
  

 
FUTURES 0.16% (30 June 2013: 0.00%)   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
        
   
3 DAX Index Futures March 2014 Newedge 3,524 0.00% 
47 Euro Stoxx 50 Futures March 2014 JP Morgan 96,332 0.01% 
173 Euro Stoxx 50 Futures March 2014 Newedge 347,389 0.04% 
15 FTSE 100 Index Futures March 2014 JP Morgan 61,610 0.01% 
28 FTSE 100 Index Futures March 2014 Newedge 85,614 0.01% 
2 Hang Seng Index Futures January 2014 JP Morgan 5,365 0.00% 
63 MINI MSCI Emerging Markets Index Futures March 2014 Newedge 58,275 0.01% 
17 OMXS30 Index Futures January 2014 JP Morgan 16,376 0.00% 
102 S&P 500 E-Mini Futures March 2014 JP Morgan 279,567 0.03% 
23 S&P 500 E-Mini Futures March 2014 Newedge 83,260 0.01% 
6 SPI 200 Futures March 2014 JP Morgan 32,080 0.01% 
8 Swiss Market Index Futures March 2014 JP Morgan 27,897 0.00% 
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Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
   
12 TOPIX Index Futures March 2014 JP Morgan 71,976 0.01% 
11 TOPIX Index Futures March 2014 Newedge 47,619 0.01% 
53 Yen Denominated Nikkei 225 Futures March 2014 Newedge 88,174 0.01% 
         
 Total FuturesΦ 1,305,058 0.16% 
       
Financial Future Assets at Fair Value Through Profit or Loss 1,305,058 0.16% 
Financial Future Liabilities at Fair Value Through Profit or Loss – – 
  

 
  Value US$ Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 777,477,924 94.06% 
Total Financial Liabilities at Fair Value Through Profit or Loss (374,431) (0.05%) 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 771,279,353 90.78% 
± UCITS and non-UCITS investment schemes 4,228,733 0.50% 
Φ Financial derivative instruments dealt in on a regulated market 1,305,058 0.15% 
∞ OTC financial derivative instruments 290,349 0.03% 
† Other transferable securities including those which are unlisted 0 0.00% 
      
Total Investments 777,103,493 91.46% 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security   Coupon Maturity Value EUR Fund %
        
BONDS        

Austria - 2.97% (30 June 2013: 2.20%)   
90,000 AUSTRIA GOVERNMENT BOND  6.25% 15/07/2027 126,584 0.32% 

340,000 AUSTRIA GOVERNMENT BOND 144A  4.65% 15/01/2018 390,932 0.99% 
225,000 AUSTRIA GOVERNMENT BOND 144A  3.65% 20/04/2022 253,018 0.64% 
90,000 AUSTRIA GOVERNMENT BOND 144A  4.15% 15/03/2037 107,663 0.27% 

200,000 ERSTE GROUP BANK AG  1.88% 13/05/2019 196,569 0.50% 
100,000 RAIFFEISEN BANK INTERNATIONAL AG  1.88% 08/11/2018 98,481 0.25% 

Belgium - 3.48% (30 June 2013: 4.01%)   
115,000 ANHEUSER-BUSCH INBEV NV  2.25% 24/09/2020 115,518 0.29% 
105,000 BELGIUM GOVERNMENT BOND  4.00% 28/03/2022 118,604 0.30% 
100,000 BELGIUM GOVERNMENT BOND  4.25% 28/09/2022 114,647 0.29% 
195,000 BELGIUM GOVERNMENT BOND  2.25% 22/06/2023 189,984 0.48% 
25,000 BELGIUM GOVERNMENT BOND  3.75% 22/06/2045 25,763 0.07% 

105,000 BELGIUM GOVERNMENT BOND 144A  3.25% 28/09/2016 112,699 0.29% 
370,000 BELGIUM GOVERNMENT BOND 144A  3.50% 28/06/2017 403,934 1.02% 
235,000 BELGIUM GOVERNMENT BOND 144A  5.00% 28/03/2035 292,465 0.74% 

Canada - 0.61% (30 June 2013: 0.47%)   
300,000 CDP FINANCIAL INC 144A  4.40% 25/11/2019 239,672 0.61% 

Cayman Islands - 0.68% (30 June 2013: 0.54%)   
350,000 HUTCHISON WHAMPOA INTERNATIONAL 09/16 LTD  4.63% 11/09/2015 268,789 0.68% 

Czech Republic - 0.66% (30 June 2013: 0.48%)   
280,000 CEZ A/S  3.00% 05/06/2028 259,968 0.66% 

Denmark - 0.39% (30 June 2013: 0.00%)   
150,000 DANSKE BANK A/S  3.88% 04/10/2023 152,355 0.39% 

Finland - 2.71% (30 June 2013: 1.89%)   
100,000 CRH FINLAND SERVICES OYJ  2.75% 15/10/2020 99,935 0.25% 
225,000 FINLAND GOVERNMENT BOND 144A  4.38% 04/07/2019 261,893 0.66% 
25,000 FINLAND GOVERNMENT BOND 144A  4.00% 04/07/2025 28,933 0.07% 
50,000 FINLAND GOVERNMENT BOND 144A  2.75% 04/07/2028 50,556 0.13% 

230,000 FORTUM OYJ  2.25% 06/09/2022 220,366 0.56% 
200,000 NORDEA BANK FINLAND ABP  2.25% 03/05/2019 208,762 0.53% 
200,000 POHJOLA BANK PLC  1.75% 29/08/2018 199,916 0.51% 

France - 21.39% (30 June 2013: 20.44%)   
100,000 ACCOR SA  2.50% 21/03/2019 100,120 0.25% 
100,000 AREVA SA  3.25% 04/09/2020 101,993 0.26% 
200,000 AXA BANK EUROPE SCF  1.88% 20/09/2019 203,095 0.52% 
125,000 AXA SA  6.21% 29/10/2049 133,719 0.34% 
100,000 BANQUE PSA FINANCE SA  6.00% 16/07/2014 102,245 0.26% 
300,000 BNP PARIBAS HOME LOAN SFH  3.13% 22/03/2022 323,505 0.82% 
125,000 BNP PARIBAS SA  5.43% 07/09/2017 141,103 0.36% 
300,000 BPCE SFH SA  1.75% 29/11/2019 302,155 0.77% 
325,000 CAISSE DE REFINANCEMENT DE L'HABITAT SA  5.00% 08/04/2019 384,189 0.97% 
160,000 CARREFOUR SA  1.75% 22/05/2019 156,464 0.40% 
100,000 CASINO GUICHARD PERRACHON SA  4.73% 26/05/2021 111,885 0.28% 
375,000 CIE DE FINANCEMENT FONCIER SA  4.63% 23/09/2017 424,144 1.08% 
100,000 EDENRED  2.63% 30/10/2020 98,619 0.25% 
100,000 ELECTRICITE DE FRANCE  4.25% 29/12/2049 103,100 0.26% 
100,000 ELECTRICITE DE FRANCE  6.00% 29/12/2049 124,567 0.32% 
535,000 FRANCE GOVERNMENT BOND OAT  0.25% 25/11/2015 534,469 1.36% 

1,035,000 FRANCE GOVERNMENT BOND OAT  1.00% 25/05/2018 1,032,502 2.62% 
585,000 FRANCE GOVERNMENT BOND OAT  1.00% 25/11/2018 578,758 1.47% 
450,000 FRANCE GOVERNMENT BOND OAT  5.50% 25/04/2029 587,070 1.49% 
150,000 FRANCE GOVERNMENT BOND OAT  4.00% 25/10/2038 166,905 0.42% 
360,000 FRANCE GOVERNMENT BOND OAT  4.50% 25/04/2041 432,547 1.10% 
400,000 FRENCH TREASURY NOTE BTAN  2.00% 12/07/2015 410,758 1.04% 
375,000 FRENCH TREASURY NOTE BTAN  1.00% 25/07/2017 378,150 0.96% 
200,000 GECINA SA  2.88% 30/05/2023 190,487 0.48% 
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France - 21.39% (30 June 2013: 20.44%) (continued)   
100,000 KERING  2.50% 15/07/2020 100,234 0.25% 
110,000 LAFARGE SA  4.75% 30/09/2020 115,951 0.29% 
200,000 SCHNEIDER ELECTRIC SA  2.50% 06/09/2021 200,060 0.51% 
200,000 SOCIETE GENERALE SA 144A  5.20% 15/04/2021 159,550 0.40% 
300,000 SOCIETE GENERALE SFH  1.75% 05/03/2020 302,142 0.77% 
100,000 SOCRAM BANQUE  2.13% 23/02/2016 100,025 0.25% 
225,000 UNIBAIL-RODAMCO SE  2.38% 25/02/2021 223,180 0.57% 
100,000 VEOLIA ENVIRONNEMENT SA  4.63% 30/03/2027 108,328 0.27% 

Germany - 1.13% (30 June 2013: 6.64%)   
100,000 BUNDESREPUBLIK DEUTSCHLAND  2.00% 15/08/2023 100,506 0.25% 
40,000 BUNDESREPUBLIK DEUTSCHLAND  2.50% 04/07/2044 37,922 0.10% 

285,000 DEUTSCHE BANK AG  1.38% 07/09/2020 281,884 0.72% 
25,000 KFW  1.25% 17/10/2019 24,866 0.06% 

Ireland - 3.34% (30 June 2013: 1.51%)   
220,000 AIB MORTGAGE BANK  2.63% 29/07/2016 224,784 0.57% 
130,000 AIB MORTGAGE BANK  3.13% 10/09/2018 133,415 0.34% 
290,000 BANK OF IRELAND MORTGAGE BANK  3.13% 20/11/2015 299,302 0.76% 
105,000 BANK OF IRELAND MORTGAGE BANK  1.88% 13/05/2017 105,207 0.27% 
130,000 BANK OF IRELAND MORTGAGE BANK  3.63% 02/10/2020 135,284 0.34% 
215,000 IRELAND GOVERNMENT BOND  5.90% 18/10/2019 252,317 0.64% 
50,000 IRELAND GOVERNMENT BOND  4.50% 18/04/2020 54,674 0.14% 

105,000 IRELAND GOVERNMENT BOND  3.90% 20/03/2023 108,513 0.28% 

Italy - 14.26% (30 June 2013: 12.08%)   
200,000 INTESA SANPAOLO SPA  3.88% 15/01/2019 144,304 0.37% 
260,000 ITALY BUONI POLIENNALI DEL TESORO  3.75% 01/08/2015 270,192 0.69% 
210,000 ITALY BUONI POLIENNALI DEL TESORO  2.75% 01/12/2015 215,847 0.55% 
800,000 ITALY BUONI POLIENNALI DEL TESORO  3.50% 01/11/2017 834,857 2.12% 
930,000 ITALY BUONI POLIENNALI DEL TESORO  4.50% 01/03/2019 1,004,958 2.55% 
460,000 ITALY BUONI POLIENNALI DEL TESORO  5.00% 01/03/2022 502,750 1.28% 
250,000 ITALY BUONI POLIENNALI DEL TESORO  5.50% 01/09/2022 280,325 0.71% 
105,000 ITALY BUONI POLIENNALI DEL TESORO  5.50% 01/11/2022 118,167 0.30% 
760,000 ITALY BUONI POLIENNALI DEL TESORO  4.50% 01/05/2023 795,568 2.02% 
120,000 ITALY BUONI POLIENNALI DEL TESORO  4.50% 01/03/2026 124,032 0.31% 
680,000 ITALY BUONI POLIENNALI DEL TESORO  5.75% 01/02/2033 774,588 1.97% 
165,000 ITALY BUONI POLIENNALI DEL TESORO 144A  4.75% 01/09/2044 163,076 0.41% 
250,000 MEDIOBANCA SPA  3.63% 17/10/2023 254,259 0.65% 
125,000 TELECOM ITALIA SPA  4.88% 25/09/2020 128,199 0.33% 

Netherlands - 6.16% (30 June 2013: 9.13%)   
180,000 ABB FINANCE BV  2.63% 26/03/2019 186,707 0.47% 
175,000 ABN AMRO BANK NV  4.13% 28/03/2022 193,358 0.49% 
135,000 ACHMEA HYPOTHEEKBANK NV  2.38% 08/02/2016 137,972 0.35% 
200,000 ALLIANZ FINANCE II BV  3.50% 14/02/2022 215,819 0.55% 
76,000 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS  3.88% 08/02/2022 55,455 0.14% 
125,000 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS  3.88% 25/07/2023 125,130 0.32% 
75,000 DEUTSCHE ANNINGTON FINANCE BV  3.63% 08/10/2021 76,902 0.19% 

307,000 ING BANK NV  4.13% 21/11/2023 221,779 0.56% 
470,000 NETHERLANDS GOVERNMENT BOND 144A  1.25% 15/01/2018 476,694 1.21% 
385,000 NETHERLANDS GOVERNMENT BOND 144A  2.25% 15/07/2022 391,752 0.99% 

6,756 NETHERLANDS GOVERNMENT BOND 144A  5.50% 15/01/2028 9,028 0.02% 
80,000 NETHERLANDS GOVERNMENT BOND 144A  2.50% 15/01/2033 76,013 0.19% 
29,500 NETHERLANDS GOVERNMENT BOND 144A  4.00% 15/01/2037 35,084 0.09% 

105,000 NETHERLANDS GOVERNMENT BOND 144A  3.75% 15/01/2042 122,252 0.31% 
100,000 SNS BANK NV  3.50% 28/09/2020 109,131 0.28% 

Norway - 2.76% (30 June 2013: 2.50%)   
105,000 DNB BANK ASA  3.00% 26/09/2023 105,504 0.27% 
100,000 DNB BOLIGKREDITT A/S  2.75% 20/04/2015 103,030 0.26% 
300,000 EIKA BOLIGKREDITT A/S  2.00% 19/06/2019 307,627 0.78% 
305,000 TELENOR ASA  2.50% 22/05/2025 288,745 0.73% 
325,000 YARA INTERNATIONAL ASA 144A  7.88% 11/06/2019 284,785 0.72% 
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Nominal Security   Coupon Maturity Value EUR Fund %

Poland - 0.69% (30 June 2013: 0.50%)   
240,000 POLAND GOVERNMENT INTERNATIONAL BOND  4.20% 15/04/2020 271,284 0.69% 

Portugal - 0.52% (30 June 2013: 0.48%)   
200,000 CAIXA GERAL DE DEPOSITOS SA  3.75% 18/01/2018 205,474 0.52% 

Romania - 0.15% (30 June 2013: 0.00%)   
55,000 ROMANIAN GOVERNMENT INTERNATIONAL BOND  4.63% 18/09/2020 57,420 0.15% 

Spain - 9.28% (30 June 2013: 6.68%)   
200,000 ABERTIS INFRAESTRUCTURAS SA  3.75% 20/06/2023 203,365 0.52% 
100,000 AYT CEDULAS CAJAS GLOBAL  3.75% 14/12/2022 95,124 0.24% 
100,000 AYT CEDULAS CAJAS X FONDO DE TITULIZACION FRN  0.36% 30/06/2015 97,505 0.25% 
300,000 FADE-FONDO DE AMORTIZACION DEL DEFICIT 

ELECTRICO  2.25% 17/12/2016 300,807 0.76% 
220,000 FERROVIAL EMISIONES SA  3.38% 07/06/2021 220,354 0.56% 
100,000 SANTANDER INTERNATIONAL DEBT SAU  4.63% 21/03/2016 106,747 0.27% 
910,000 SPAIN GOVERNMENT BOND  4.50% 31/01/2018 979,328 2.48% 
395,000 SPAIN GOVERNMENT BOND  5.50% 30/04/2021 438,746 1.11% 
25,000 SPAIN GOVERNMENT BOND  5.85% 31/01/2022 28,373 0.07% 

125,000 SPAIN GOVERNMENT BOND  6.00% 31/01/2029 142,855 0.36% 
110,000 SPAIN GOVERNMENT BOND  5.75% 30/07/2032 123,596 0.31% 
85,000 SPAIN GOVERNMENT BOND  4.90% 30/07/2040 84,331 0.21% 
80,000 SPAIN GOVERNMENT BOND  4.70% 30/07/2041 77,168 0.20% 

270,000 SPAIN GOVERNMENT BOND 144A  5.40% 31/01/2023 296,568 0.75% 
145,000 SPAIN GOVERNMENT BOND 144A  4.40% 31/10/2023 147,625 0.37% 
20,000 SPAIN GOVERNMENT BOND 144A  5.15% 31/10/2044 20,446 0.05% 

180,000 TELEFONICA EMISIONES SAU  4.38% 02/02/2016 191,286 0.49% 
100,000 TELEFONICA EMISIONES SAU  4.75% 07/02/2017 109,269 0.28% 

Supranational - 3.96% (30 June 2013: 1.73%)   
500,000 EUROPEAN FINANCIAL STABILITY FACILITY  1.75% 29/10/2020 498,341 1.26% 
335,000 EUROPEAN FINANCIAL STABILITY FACILITY  2.75% 03/12/2029 328,993 0.83% 
225,000 EUROPEAN STABILITY MECHANISM  1.25% 15/10/2018 225,810 0.57% 
335,000 EUROPEAN STABILITY MECHANISM  2.13% 20/11/2023 329,326 0.84% 
165,000 EUROPEAN UNION  3.25% 04/04/2018 181,043 0.46% 

Sweden - 1.74% (30 June 2013: 2.39%)   
100,000 NORDEA BANK AB  4.50% 26/03/2020 108,850 0.28% 
170,000 SKANDINAVISKA ENSKILDA BANKEN AB  4.00% 12/09/2022 179,651 0.46% 
270,000 STADSHYPOTEK AB  1.88% 02/10/2019 188,771 0.48% 
110,000 SWEDBANK AB  3.00% 05/12/2022 112,116 0.28% 
935,000 SWEDEN GOVERNMENT BOND  1.50% 13/11/2023 96,316 0.24% 

Switzerland - 0.13% (30 June 2013: 0.58%)   
50,000 UBS AG/JERSEY  4.28% 29/04/2049 50,375 0.13% 

United Arab Emirates - 0.35% (30 June 2013: 0.43%)   
135,000 XSTRATA FINANCE DUBAI LTD  2.63% 19/11/2018 136,411 0.35% 

United Kingdom - 9.82% (30 June 2013: 7.83%)   
400,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON  3.38% 08/06/2015 416,296 1.06% 
215,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON  1.75% 15/01/2018 215,383 0.55% 
150,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON  5.13% 14/04/2021 200,957 0.51% 
100,000 AVIVA PLC  6.13% 05/07/2043 110,774 0.28% 
200,000 BANK OF SCOTLAND PLC  4.63% 08/06/2017 224,952 0.57% 
175,000 BANK OF SCOTLAND PLC  4.88% 20/12/2024 229,557 0.58% 
175,000 BARCLAYS BANK PLC  4.00% 20/01/2017 189,511 0.48% 
175,000 BP CAPITAL MARKETS PLC  2.52% 17/02/2021 176,587 0.45% 
170,000 FCE BANK PLC  2.88% 03/10/2017 176,800 0.45% 
90,000 HSBC BANK PLC  4.00% 15/01/2021 101,323 0.26% 

135,000 HSBC HOLDINGS PLC  3.38% 10/01/2024 137,477 0.35% 
100,000 INTERCONTINENTAL HOTELS GROUP PLC  3.88% 28/11/2022 117,882 0.30% 
100,000 LLOYDS BANK PLC  6.50% 24/03/2020 115,833 0.29% 
225,000 NATIONWIDE BUILDING SOCIETY  4.63% 08/02/2021 267,310 0.68% 
120,000 NATIONWIDE BUILDING SOCIETY  4.13% 20/03/2023 124,484 0.32% 
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Nominal Security   Coupon Maturity Value EUR Fund %

United Kingdom - 9.82% (30 June 2013: 7.83%) (continued)   
75,000 ROYAL BANK OF SCOTLAND PLC  5.50% 23/03/2020 87,369 0.22% 

104,000 ROYAL BANK OF SCOTLAND PLC  9.50% 16/03/2022 88,364 0.22% 
100,000 STANDARD LIFE PLC  5.50% 04/12/2042 122,964 0.31% 
80,000 STANDARD LIFE PLC  5.31% 29/11/2049 81,478 0.21% 

170,000 UNITED KINGDOM GILT  1.25% 22/07/2018 198,705 0.50% 
305,000 UNITED KINGDOM GILT  3.25% 22/01/2044 337,822 0.86% 
125,000 UNITED KINGDOM GILT  3.50% 22/07/2068 146,578 0.37% 

United States - 7.74% (30 June 2013: 11.64%)   
100,000 AMERICAN INTERNATIONAL GROUP INC  5.00% 26/06/2017 111,417 0.28% 
94,000 AMERICAN INTERNATIONAL GROUP INC  8.18% 15/05/2058 82,543 0.21% 
75,000 BANK OF AMERICA CORP  5.75% 01/12/2017 61,946 0.16% 
55,000 BANK OF AMERICA CORP  5.88% 05/01/2021 45,877 0.12% 
29,985 BEAR STEARNS COMMERCIAL MORTGAGE SECURITIES 

TRUST CLASS A4 SERIES 2004-PWR3  4.72% 11/02/2041 21,750 0.06% 
425,000 BEAR STEARNS COMMERCIAL MORTGAGE SECURITIES 

TRUST CLASS A4 SERIES 2006-T24  5.54% 12/10/2041 337,072 0.86% 
216,000 CARGILL INC  1.88% 04/09/2019 213,996 0.54% 
32,670 COMMERCIAL MORTGAGE TRUST CLASS A3 SERIES 2005-

GG3  4.57% 10/08/2042 23,689 0.06% 
200,000 GENERAL ELECTRIC CAPITAL CORP  6.00% 07/08/2019 170,298 0.43% 
180,000 GENERAL ELECTRIC CAPITAL CORP  5.30% 11/02/2021 146,124 0.37% 
150,000 GOLDMAN SACHS GROUP INC  7.50% 15/02/2019 132,585 0.34% 
30,000 GOLDMAN SACHS GROUP INC  5.25% 27/07/2021 23,836 0.06% 

175,000 GOLDMAN SACHS GROUP INC  3.25% 01/02/2023 176,586 0.45% 
75,000 JPMORGAN CHASE & CO  4.35% 15/08/2021 57,363 0.15% 

100,000 JPMORGAN CHASE & CO FRN  0.63% 12/10/2015 98,879 0.25% 
150,000 MERRILL LYNCH & CO INC FRN  0.83% 14/09/2018 140,925 0.36% 
249,279 MERRILL LYNCH MORTGAGE TRUST CLASS A4 

SERIES 2005-LC1  5.29% 12/01/2044 193,151 0.49% 
50,000 MORGAN STANLEY  5.38% 10/08/2020 58,335 0.15% 

150,000 PNC FUNDING CORP  6.70% 10/06/2019 130,757 0.33% 
100,000 PRUDENTIAL FINANCIAL INC  6.10% 15/06/2017 82,608 0.21% 
80,000 REYNOLDS AMERICAN INC  3.25% 01/11/2022 53,512 0.14% 
85,000 SANTANDER HOLDINGS USA INC/PA  3.00% 24/09/2015 63,700 0.16% 

265,943 UNITED STATES TREASURY INFLATION INDEXED BONDS  0.38% 15/07/2023 186,139 0.47% 
5,000 UNITED STATES TREASURY NOTE/BOND  3.88% 15/08/2040 3,630 0.01% 

295,000 UNITED STATES TREASURY NOTE/BOND  2.88% 15/05/2043 173,510 0.44% 
100,000 WELLS FARGO & CO  2.25% 03/09/2020 99,791 0.25% 
100,000 WELLS FARGO & CO  3.50% 08/03/2022 72,591 0.18% 
112,088 WELLS FARGO MORTGAGE BACKED SECURITIES 

TRUST CLASS 1A1 SERIES 2005-AR1 FRN  2.61% 25/02/2035 81,135 0.21% 
         
 Total Bonds* 37,408,413 94.92% 
        
Financial Bond Assets at Fair Value Through Profit or Loss 37,408,413 94.92% 
Financial Bond Liabilities at Fair Value Through Profit or Loss – – 
  

 
Investments   37,408,413 94.92% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS 0.20% (30 June 2013: (0.13%))  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

EUR Fund %
  
Portfolio Hedges      
17/01/2014 509,000 USD (374,479) EUR Bank of America (5,087) (0.01%) 
      (5,087) (0.01%) 
        
17/01/2014 13,000 CAD (9,106) EUR Bank of Montreal (231) 0.00% 
      (231) 0.00% 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

EUR Fund %
      
Portfolio Hedges (continued)      
17/01/2014 214,000 USD (156,251) EUR Barclays Bank (947) 0.00% 
      (947) 0.00% 
        
17/01/2014 870,000 SEK (96,181) EUR Chase Manhattan Bank 2,096 0.01% 
      2,096 0.01% 
        
17/01/2014 2,065,702 EUR (1,725,000) GBP Citi (7,478) (0.02%) 
17/01/2014 121,000 GBP (144,898) EUR Citi 525 0.00% 
      (6,953) (0.02%) 
        
17/01/2014 217,691 EUR (1,953,000) SEK Goldman Sachs (2,922) (0.01%) 
17/01/2014 66,000 GBP (78,862) EUR Goldman Sachs 460 0.00% 
      (2,462) (0.01%) 
        
17/01/2014 144,000 GBP (173,677) EUR Morgan Stanley (612) 0.00% 
      (612) 0.00% 
        
17/01/2014 5,000 JPY (37) EUR National Australia Bank (2) 0.00% 
17/01/2014 162,000 USD (117,619) EUR National Australia Bank (52) 0.00% 
      (54) 0.00% 
        
17/01/2014 5,876,908 EUR (7,962,000) USD Royal Bank of Scotland 98,719 0.25% 
17/01/2014 508,000 USD (374,965) EUR Royal Bank of Scotland (6,299) (0.02%) 
      92,420 0.23% 
        
19/03/2014 90,000 GBP (106,831) EUR UBS 1,289 0.00% 
17/01/2014 79,000 USD (58,217) EUR UBS (885) 0.00% 
      404 0.00% 
        
 Total Forward Foreign Currency Contracts∞ 78,574 0.20% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 103,089 0.26% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (24,515) (0.06%) 
  

 
FUTURES 0.30% (30 June 2013: (0.05%))   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

EUR Fund %
        
   
(14) 10 Year Mini JGB Futures March 2014 JP Morgan 5,006 0.01% 
2 Australia 10 Year Bond Futures March 2014 JP Morgan 1,082 0.00% 
9 Australia 3 Year Bond Futures March 2014 JP Morgan 913 0.00% 
(1) Canada 10 Year Bond Futures March 2014 JP Morgan 902 0.00% 
22 Euro-Bobl Futures March 2014 JP Morgan (13,862) (0.03%) 
(20) Euro-Bund Futures March 2014 JP Morgan 25,860 0.07% 
7 Euro-Buxl 30 Year Bond March 2014 JP Morgan (5,956) (0.01%) 
9 Euro-OAT Futures March 2014 JP Morgan (10,970) (0.03%) 
47 Euro-Schatz Futures March 2014 JP Morgan (4,378) (0.01%) 
(1) Japan 10 Year Bond Futures March 2014 JP Morgan 5,918 0.02% 
(18) Long Gilt Futures March 2014 JP Morgan 48,298 0.12% 
28 US 10 Year Note Futures March 2014 JP Morgan (19,231) (0.05%) 
(5) US 2 Year Note Futures March 2014 JP Morgan 1,417 0.00% 
(67) US 5 Year Note Futures March 2014 JP Morgan 62,681 0.16% 
(19) US Long Bond Futures March 2014 JP Morgan 30,412 0.08% 
7 US Ultra Bond Futures March 2014 JP Morgan (10,755) (0.03%) 
         
 Total FuturesΦ 117,337 0.30% 
       
Financial Future Assets at Fair Value Through Profit or Loss 182,489 0.46% 
Financial Future Liabilities at Fair Value Through Profit or Loss (65,152) (0.16%) 
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  Value EUR Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 37,693,991 95.64% 
Total Financial Liabilities at Fair Value Through Profit or Loss (89,667) (0.22%) 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 37,408,413 93.35% 
Φ Financial derivative instruments dealt in on a regulated market 117,337 0.29% 
∞ OTC financial derivative instruments 78,574 0.20% 
      
Total Investments 37,604,324 93.84% 
  

 
FRN denotes Floating Rate Note 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security   Coupon Maturity Value US$ Fund %
        
BONDS        

Australia - 2.26% (30 June 2013: 1.82%)   
4,925,000 AUSTRALIA GOVERNMENT BOND* 4.25% 21/07/2017 4,577,506 0.46% 
9,470,000 AUSTRALIA GOVERNMENT BOND* 5.25% 15/03/2019 9,184,774 0.92% 
4,860,000 AUSTRALIA GOVERNMENT BOND* 5.75% 15/07/2022 4,872,933 0.49% 

290,000 AUSTRALIA GOVERNMENT BOND* 4.75% 21/04/2027 266,459 0.03% 
500,000 AUSTRALIA GOVERNMENT BOND* 4.50% 21/04/2033 430,322 0.04% 
203,000 CNOOC CURTIS FUNDING NO 1 PTY LTD 144A* 4.50% 03/10/2023 201,237 0.02% 
385,000 COMMONWEALTH BANK OF AUSTRALIA* 2.63% 12/01/2017 559,399 0.06% 
390,000 COMMONWEALTH BANK OF AUSTRALIA* 3.00% 03/05/2022 569,820 0.06% 
300,000 NATIONAL AUSTRALIA BANK LTD* 1.88% 13/01/2023 397,796 0.04% 
350,000 QBE INSURANCE GROUP LTD* 10.00% 14/03/2014 588,189 0.06% 
560,000 WESTPAC BANKING CORP* 1.38% 17/04/2020 753,833 0.08% 

Austria - 1.39% (30 June 2013: 1.41%)   
525,000 AUSTRIA GOVERNMENT BOND* 6.25% 15/07/2027 1,017,488 0.10% 
525,000 AUSTRIA GOVERNMENT BOND 144A* 3.50% 15/07/2015 759,277 0.08% 

1,172,000 AUSTRIA GOVERNMENT BOND 144A* 4.65% 15/01/2018 1,856,878 0.19% 
4,375,000 AUSTRIA GOVERNMENT BOND 144A* 1.95% 18/06/2019 6,230,993 0.62% 

665,000 AUSTRIA GOVERNMENT BOND 144A* 3.65% 20/04/2022 1,030,445 0.10% 
1,296,000 AUSTRIA GOVERNMENT BOND 144A* 3.40% 22/11/2022 1,969,056 0.20% 

700,000 AUSTRIA GOVERNMENT BOND 144A* 1.75% 20/10/2023 920,585 0.09% 
80,000 AUSTRIA GOVERNMENT BOND 144A* 4.15% 15/03/2037 131,870 0.01% 

Belgium - 1.64% (30 June 2013: 2.32%)   
600,000 AG INSURANCE SA/NV* 6.75% 29/03/2049 625,800 0.06% 
225,000 BELGIUM GOVERNMENT BOND* 1.25% 22/06/2018 310,759 0.03% 

1,260,000 BELGIUM GOVERNMENT BOND* 3.00% 28/09/2019 1,868,152 0.19% 
164,450 BELGIUM GOVERNMENT BOND* 4.00% 28/03/2022 255,963 0.03% 

2,325,000 BELGIUM GOVERNMENT BOND* 4.25% 28/09/2022 3,672,985 0.37% 
700,503 BELGIUM GOVERNMENT BOND* 3.75% 22/06/2045 994,732 0.10% 
680,000 BELGIUM GOVERNMENT BOND 144A* 3.75% 28/09/2015 993,507 0.10% 

1,740,000 BELGIUM GOVERNMENT BOND 144A* 3.25% 28/09/2016 2,573,427 0.26% 
400,000 BELGIUM GOVERNMENT BOND 144A* 4.00% 28/03/2017 608,723 0.06% 
600,000 BELGIUM GOVERNMENT BOND 144A* 3.50% 28/06/2017 902,596 0.09% 
931,000 BELGIUM GOVERNMENT BOND 144A* 3.75% 28/09/2020 1,439,741 0.14% 

1,230,000 BELGIUM GOVERNMENT BOND 144A* 5.00% 28/03/2035 2,109,327 0.21% 

British Virgin Islands - 0.14% (30 June 2013: 0.15%)   
700,000 CNOOC FINANCE 2013 LTD* 1.13% 09/05/2016 697,421 0.07% 
291,000 CNOOC FINANCE 2013 LTD* 1.75% 09/05/2018 284,454 0.03% 
500,000 COSL FINANCE BVI LTD* 3.25% 06/09/2022 449,286 0.04% 

Canada - 2.19% (30 June 2013: 2.50%)   
3,100,000 CANADA HOUSING TRUST NO 1 144A* 2.05% 15/06/2017 2,957,765 0.30% 
3,168,000 CANADIAN GOVERNMENT BOND† 3.00% 01/06/2014 3,006,305 0.30% 
2,000,000 CANADIAN GOVERNMENT BOND† 1.00% 01/11/2014 1,882,522 0.19% 
2,190,000 CANADIAN GOVERNMENT BOND† 4.00% 01/06/2016 2,200,100 0.22% 

900,000 CANADIAN GOVERNMENT BOND† 4.25% 01/06/2018 933,205 0.09% 
2,219,000 CANADIAN GOVERNMENT BOND* 3.75% 01/06/2019 2,266,555 0.23% 

300,000 CANADIAN GOVERNMENT BOND† 3.50% 01/06/2020 303,580 0.03% 
1,864,000 CANADIAN GOVERNMENT BOND† 2.75% 01/06/2022 1,766,142 0.18% 

505,000 CANADIAN GOVERNMENT BOND† 1.50% 01/06/2023 425,483 0.04% 
309,000 CANADIAN GOVERNMENT BOND† 5.75% 01/06/2033 398,998 0.04% 
550,000 CANADIAN GOVERNMENT BOND† 5.00% 01/06/2037 669,023 0.07% 
492,000 CANADIAN GOVERNMENT BOND† 4.00% 01/06/2041 526,498 0.05% 
250,000 CDP FINANCIAL INC 144A* 3.00% 25/11/2014 256,052 0.03% 
625,000 CDP FINANCIAL INC 144A* 4.40% 25/11/2019 688,034 0.07% 

2,000,000 PROVINCE OF BRITISH COLUMBIA† 3.25% 18/12/2021 1,908,461 0.19% 
96,000 QUEBECOR MEDIA INC* 5.75% 15/01/2023 92,880 0.01% 

485,000 ROYAL BANK OF CANADA* 1.63% 04/08/2020 663,092 0.07% 
670,000 TRANSCANADA PIPELINES LTD* 0.88% 02/03/2015 671,948 0.07% 
132,000 VALEANT PHARMACEUTICALS INTERNATIONAL INC 

144A* 7.50% 15/07/2021 144,870 0.01% 
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Nominal Security   Coupon Maturity Value US$ Fund %

Cayman Islands - 0.13% (30 June 2013: 0.05%)   
531,684 ODEBRECHT OFFSHORE DRILLING FINANCE LTD* 6.75% 01/10/2022 544,179 0.05% 
162,000 OFFSHORE GROUP INVESTMENT LTD* 7.13% 01/04/2023 165,240 0.02% 
363,000 VIRIDIAN GROUP FUNDCO II LTD* 11.13% 01/04/2017 553,967 0.06% 

Czech Republic - 0.07% (30 June 2013: 0.40%)   
2,160,000 CZECH REPUBLIC GOVERNMENT BOND* 4.00% 11/04/2017 120,425 0.01% 

10,200,000 CZECH REPUBLIC GOVERNMENT BOND* 3.85% 29/09/2021 574,993 0.06% 

Denmark - 0.71% (30 June 2013: 0.72%)   
730,000 DANSKE BANK A/S* 3.50% 16/04/2018 1,104,601 0.11% 

17,690,000 DENMARK GOVERNMENT BOND* 4.00% 15/11/2017 3,693,763 0.37% 
6,000,000 DENMARK GOVERNMENT BOND* 1.50% 15/11/2023 1,060,815 0.11% 
3,400,000 DENMARK GOVERNMENT BOND* 7.00% 10/11/2024 937,179 0.09% 
1,200,000 DENMARK GOVERNMENT BOND* 4.50% 15/11/2039 295,508 0.03% 

Finland - 0.37% (30 June 2013: 1.19%)   
625,000 FINLAND GOVERNMENT BOND 144A* 4.38% 04/07/2019 1,002,433 0.10% 

1,206,000 FINLAND GOVERNMENT BOND 144A* 3.50% 15/04/2021 1,862,052 0.19% 
550,000 NORDEA BANK FINLAND ABP* 2.38% 17/07/2017 796,923 0.08% 

France - 6.68% (30 June 2013: 5.07%)   
392,000 BANQUE PSA FINANCE SA* 0.63% 08/04/2016 541,739 0.05% 
675,000 BNP PARIBAS HOME LOAN SFH 144A* 2.20% 02/11/2015 692,010 0.07% 
400,000 BPCE SA 144A* 5.70% 22/10/2023 411,889 0.04% 
200,000 BPCE SFH SA* 2.38% 29/11/2023 272,926 0.03% 
500,000 CAISSE D'AMORTISSEMENT DE LA DETTE SOCIALE* 1.88% 16/02/2015 700,967 0.07% 
860,000 CAISSE D'AMORTISSEMENT DE LA DETTE SOCIALE FRN* 0.78% 30/06/2014 1,425,638 0.14% 
100,000 CASINO GUICHARD PERRACHON SA* 4.87% 31/01/2049 137,795 0.01% 
424,000 CIE DE FINANCEMENT FONCIER SA* 2.25% 21/08/2015 601,185 0.06% 

1,282,000 DEXIA CREDIT LOCAL SA* 1.63% 29/10/2018 1,776,711 0.18% 
1,217,000 DEXIA CREDIT LOCAL SA/NEW YORK NY 144A* 1.25% 18/10/2016 1,217,482 0.12% 

400,000 ELECTRICITE DE FRANCE* 6.00% 29/12/2049 686,589 0.07% 
600,000 ELECTRICITE DE FRANCE 144A* 5.50% 26/01/2014 601,644 0.06% 
302,650 FRANCE GOVERNMENT BOND OAT* 3.00% 25/10/2015 437,713 0.04% 

2,540,000 FRANCE GOVERNMENT BOND OAT* 0.25% 25/11/2015 3,496,521 0.35% 
2,790,000 FRANCE GOVERNMENT BOND OAT* 5.00% 25/10/2016 4,327,363 0.43% 

880,000 FRANCE GOVERNMENT BOND OAT* 1.00% 25/05/2018 1,209,669 0.12% 
1,245,000 FRANCE GOVERNMENT BOND OAT* 1.00% 25/11/2018 1,697,243 0.17% 

178,000 FRANCE GOVERNMENT BOND OAT* 2.50% 25/10/2020 257,720 0.03% 
4,900,000 FRANCE GOVERNMENT BOND OAT* 3.75% 25/04/2021 7,627,927 0.76% 
1,200,000 FRANCE GOVERNMENT BOND OAT* 3.25% 25/10/2021 1,805,636 0.18% 
3,110,000 FRANCE GOVERNMENT BOND OAT* 3.00% 25/04/2022 4,580,386 0.46% 
1,845,000 FRANCE GOVERNMENT BOND OAT* 1.75% 25/05/2023 2,411,236 0.24% 
2,501,000 FRANCE GOVERNMENT BOND OAT* 4.25% 25/10/2023 3,985,971 0.40% 
1,215,000 FRANCE GOVERNMENT BOND OAT* 5.50% 25/04/2029 2,184,173 0.22% 
1,543,000 FRANCE GOVERNMENT BOND OAT* 4.75% 25/04/2035 2,617,600 0.26% 
1,140,000 FRANCE GOVERNMENT BOND OAT* 4.50% 25/04/2041 1,887,423 0.19% 
1,200,000 FRANCE GOVERNMENT BOND OAT* 3.25% 25/05/2045 1,586,047 0.16% 

493,000 FRANCE GOVERNMENT BOND OAT* 4.00% 25/04/2055 754,871 0.08% 
600,000 FRENCH TREASURY NOTE BTAN* 3.00% 12/07/2014 838,791 0.08% 
375,000 FRENCH TREASURY NOTE BTAN* 0.75% 25/09/2014 518,816 0.05% 

1,770,000 FRENCH TREASURY NOTE BTAN* 2.50% 15/01/2015 2,496,775 0.25% 
2,785,000 FRENCH TREASURY NOTE BTAN* 1.00% 25/07/2017 3,869,826 0.39% 

431,000 GDF SUEZ 144A* 1.63% 10/10/2017 426,643 0.04% 
800,000 LA MONDIALE ASSM* 7.63% 29/04/2049 850,000 0.08% 
300,000 LAFARGE SA* 4.75% 30/09/2020 435,749 0.04% 
500,000 PERNOD RICARD SA* 5.00% 15/03/2017 762,314 0.08% 
200,000 REXEL SA* 7.00% 17/12/2018 301,771 0.03% 

4,000,000 SOCIETE DE FINANCEMENT DE L'ECONOMIE FRANCAISE* 3.25% 16/01/2014 5,516,595 0.55% 
644,000 TOTAL CAPITAL SA* 4.88% 28/01/2019 1,025,590 0.10% 

Germany - 8.71% (30 June 2013: 6.54%)   
2,800,750 BUNDESOBLIGATION* 2.00% 26/02/2016 4,004,654 0.40% 
1,200,000 BUNDESOBLIGATION* 0.75% 24/02/2017 1,669,232 0.17% 
3,945,000 BUNDESOBLIGATION* 0.50% 13/10/2017 5,411,105 0.54% 
5,640,000 BUNDESOBLIGATION* 1.00% 12/10/2018 7,792,769 0.78% 
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Germany - 8.71% (30 June 2013: 6.54%) (continued)   
23,450 BUNDESREPUBLIK DEUTSCHLAND* 6.00% 20/06/2016 36,812 0.00% 

390,000 BUNDESREPUBLIK DEUTSCHLAND* 4.00% 04/07/2016 586,920 0.06% 
350,000 BUNDESREPUBLIK DEUTSCHLAND* 4.00% 04/01/2018 545,900 0.05% 

3,150,000 BUNDESREPUBLIK DEUTSCHLAND* 3.75% 04/01/2019 4,935,765 0.49% 
855,000 BUNDESREPUBLIK DEUTSCHLAND* 2.50% 04/01/2021 1,263,815 0.13% 
965,000 BUNDESREPUBLIK DEUTSCHLAND* 2.25% 04/09/2021 1,397,804 0.14% 

1,650,000 BUNDESREPUBLIK DEUTSCHLAND* 2.00% 04/01/2022 2,340,610 0.23% 
1,325,000 BUNDESREPUBLIK DEUTSCHLAND* 1.50% 04/09/2022 1,787,623 0.18% 
6,350,000 BUNDESREPUBLIK DEUTSCHLAND* 1.50% 15/02/2023 8,489,233 0.85% 
5,600,000 BUNDESREPUBLIK DEUTSCHLAND* 1.50% 15/05/2023 7,447,676 0.74% 

750,000 BUNDESREPUBLIK DEUTSCHLAND* 2.00% 15/08/2023 1,038,692 0.10% 
42,050 BUNDESREPUBLIK DEUTSCHLAND* 6.25% 04/01/2024 80,546 0.01% 

1,550,000 BUNDESREPUBLIK DEUTSCHLAND* 4.75% 04/07/2028 2,728,152 0.27% 
250,000 BUNDESREPUBLIK DEUTSCHLAND* 5.50% 04/01/2031 479,507 0.05% 

4,744,450 BUNDESREPUBLIK DEUTSCHLAND* 4.75% 04/07/2034 8,617,622 0.86% 
1,300,000 BUNDESREPUBLIK DEUTSCHLAND* 3.25% 04/07/2042 1,965,424 0.20% 
1,240,000 BUNDESREPUBLIK DEUTSCHLAND* 2.50% 04/07/2044 1,619,885 0.16% 
1,400,000 BUNDESSCHATZANWEISUNGEN* 0.25% 14/03/2014 1,929,651 0.19% 
2,000,000 BUNDESSCHATZANWEISUNGEN* 0.00% 12/12/2014 2,751,926 0.28% 

300,000 ENBW ENERGIE BADEN-WUERTTEMBERG AG* 7.38% 02/04/2072 461,358 0.05% 
2,400,000 FMS WERTMANAGEMENT AOER* 1.88% 09/05/2019 3,407,122 0.34% 
1,100,000 FMS WERTMANAGEMENT AOER FRN* 0.75% 03/08/2015 1,827,377 0.18% 

11,000,000 KFW* 4.75% 12/08/2015 1,808,596 0.18% 
3,300,000 KFW* 2.75% 27/07/2017 3,482,523 0.35% 
1,850,000 KFW* 3.38% 18/01/2021 2,843,197 0.28% 
1,500,000 KFW* 5.00% 19/03/2024 1,329,763 0.13% 

487,000 LANDWIRTSCHAFTLICHE RENTENBANK* 3.25% 12/03/2014 674,742 0.07% 
1,580,000 LANDWIRTSCHAFTLICHE RENTENBANK* 1.88% 11/05/2020 2,227,917 0.22% 

200,000 UNITYMEDIA HESSEN GMBH & CO KG/UNITYMEDIA NRW 
GMBH* 5.75% 15/01/2023 283,913 0.03% 

Indonesia - 0.09% (30 June 2013: 0.10%)   
1,053,000 INDONESIA GOVERNMENT INTERNATIONAL BOND 144A* 3.38% 15/04/2023 897,683 0.09% 

Ireland - 0.51% (30 June 2013: 0.22%)   
50,000 ESB FINANCE LTD* 6.50% 05/03/2020 92,738 0.01% 

200,000 ESB FINANCE LTD* 3.49% 12/01/2024 273,672 0.03% 
300,000 FGA CAPITAL IRELAND PLC* 4.00% 17/10/2018 426,070 0.04% 
790,000 IRELAND GOVERNMENT BOND* 4.50% 18/10/2018 1,206,896 0.12% 
425,000 IRELAND GOVERNMENT BOND* 3.90% 20/03/2023 605,224 0.06% 

1,105,000 IRELAND GOVERNMENT BOND* 5.40% 13/03/2025 1,731,674 0.17% 
540,000 NARA CABLE FUNDING LTD* 8.88% 01/12/2018 806,656 0.08% 

Israel - 0.05% (30 June 2013: 0.05%)   
1,635,000 ISRAEL GOVERNMENT BOND-FIXED* 4.25% 31/03/2023 507,740 0.05% 

Italy - 7.69% (30 June 2013: 5.90%)   
500,000 BANCO POPOLARE SC* 3.75% 28/01/2016 695,109 0.07% 
370,000 ENEL SPA* 6.50% 10/01/2074 547,442 0.05% 
300,000 ENEL SPA* 7.75% 10/09/2075 523,955 0.05% 
400,000 ENEL SPA 144A* 8.75% 24/09/2073 434,683 0.04% 
50,000 GTECH SPA* 5.38% 02/02/2018 77,371 0.01% 

200,000 GTECH SPA* 3.50% 05/03/2020 285,347 0.03% 
1,960,000 ITALY BUONI POLIENNALI DEL TESORO* 3.50% 01/06/2014 2,730,134 0.27% 
2,665,000 ITALY BUONI POLIENNALI DEL TESORO* 4.25% 01/02/2015 3,800,398 0.38% 

396,000 ITALY BUONI POLIENNALI DEL TESORO* 2.75% 01/12/2015 560,862 0.06% 
985,000 ITALY BUONI POLIENNALI DEL TESORO* 3.75% 01/08/2016 1,428,953 0.14% 

5,780,000 ITALY BUONI POLIENNALI DEL TESORO* 4.00% 01/02/2017 8,450,158 0.84% 
7,325,000 ITALY BUONI POLIENNALI DEL TESORO* 4.75% 01/05/2017 10,945,374 1.09% 
2,500,000 ITALY BUONI POLIENNALI DEL TESORO* 4.75% 01/06/2017 3,733,438 0.37% 
1,525,000 ITALY BUONI POLIENNALI DEL TESORO* 3.50% 01/06/2018 2,186,452 0.22% 
4,430,000 ITALY BUONI POLIENNALI DEL TESORO* 4.25% 01/02/2019 6,533,452 0.65% 

705,000 ITALY BUONI POLIENNALI DEL TESORO* 4.50% 01/03/2019 1,049,754 0.10% 
2,113,000 ITALY BUONI POLIENNALI DEL TESORO* 3.75% 01/03/2021 2,981,621 0.30% 
1,200,000 ITALY BUONI POLIENNALI DEL TESORO* 3.75% 01/08/2021 1,692,729 0.17% 

976,000 ITALY BUONI POLIENNALI DEL TESORO* 4.75% 01/09/2021 1,456,309 0.15% 
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Italy - 7.69% (30 June 2013: 5.90%) (continued)   
1,545,000 ITALY BUONI POLIENNALI DEL TESORO* 5.00% 01/03/2022 2,326,785 0.23% 
5,850,000 ITALY BUONI POLIENNALI DEL TESORO* 5.50% 01/09/2022 9,038,808 0.90% 

500,000 ITALY BUONI POLIENNALI DEL TESORO* 5.50% 01/11/2022 775,372 0.08% 
670,000 ITALY BUONI POLIENNALI DEL TESORO* 4.50% 01/05/2023 966,434 0.10% 
735,000 ITALY BUONI POLIENNALI DEL TESORO* 6.50% 01/11/2027 1,225,184 0.12% 

3,016,000 ITALY BUONI POLIENNALI DEL TESORO* 6.00% 01/05/2031 4,838,711 0.48% 
606,000 ITALY BUONI POLIENNALI DEL TESORO* 5.00% 01/08/2039 862,761 0.09% 

1,710,000 ITALY BUONI POLIENNALI DEL TESORO* 5.00% 01/09/2040 2,427,690 0.24% 
1,550,000 ITALY BUONI POLIENNALI DEL TESORO 144A* 5.00% 01/03/2025 2,291,016 0.23% 

540,000 ITALY BUONI POLIENNALI DEL TESORO 144A* 4.75% 01/09/2044 735,417 0.07% 
198,000 TELECOM ITALIA SPA* 4.88% 25/09/2020 279,816 0.03% 
500,000 UNICREDIT SPA* 5.75% 28/10/2025 700,885 0.07% 
400,000 UNIONE DI BANCHE ITALIANE SCPA* 2.75% 28/04/2017 554,604 0.06% 

Japan - 20.09% (30 June 2013: 23.90%)   
1,250,000 JAPAN FINANCE ORGANIZATION FOR MUNICIPALITIES* 4.50% 27/05/2014 1,746,379 0.17% 

330,000 JAPAN FINANCE ORGANIZATION FOR MUNICIPALITIES* 5.75% 09/08/2019 629,509 0.06% 
544,550,000 JAPAN GOVERNMENT FIVE YEAR BOND* 0.60% 20/09/2014 5,200,381 0.52% 
337,000,000 JAPAN GOVERNMENT FIVE YEAR BOND* 0.50% 20/03/2015 3,221,846 0.32% 
150,000,000 JAPAN GOVERNMENT FIVE YEAR BOND* 0.40% 20/06/2015 1,433,272 0.14% 

26,550,000 JAPAN GOVERNMENT FIVE YEAR BOND* 0.30% 20/09/2015 253,413 0.03% 
115,000,000 JAPAN GOVERNMENT FIVE YEAR BOND* 0.50% 20/12/2015 1,102,300 0.11% 

1,456,950,000 JAPAN GOVERNMENT FIVE YEAR BOND* 0.30% 20/03/2017 13,925,548 1.39% 
80,650,000 JAPAN GOVERNMENT FIVE YEAR BOND* 0.20% 20/09/2017 767,857 0.08% 
35,550,000 JAPAN GOVERNMENT FIVE YEAR BOND* 0.10% 20/03/2018 336,707 0.03% 

532,150,000 JAPAN GOVERNMENT FIVE YEAR BOND* 0.30% 20/03/2018 5,082,586 0.51% 
277,950,000 JAPAN GOVERNMENT FIVE YEAR BOND* 0.40% 20/03/2018 2,665,816 0.27% 

13,800,000 JAPAN GOVERNMENT FORTY YEAR BOND* 2.20% 20/03/2050 146,348 0.01% 
622,350,000 JAPAN GOVERNMENT TEN YEAR BOND* 1.40% 20/09/2015 6,051,287 0.60% 
347,350,000 JAPAN GOVERNMENT TEN YEAR BOND* 1.40% 20/12/2015 3,387,645 0.34% 
623,200,000 JAPAN GOVERNMENT TEN YEAR BOND* 2.00% 20/03/2016 6,174,296 0.62% 
216,100,000 JAPAN GOVERNMENT TEN YEAR BOND* 1.90% 20/06/2016 2,145,286 0.21% 
209,350,000 JAPAN GOVERNMENT TEN YEAR BOND* 1.80% 20/09/2016 2,081,228 0.21% 
323,500,000 JAPAN GOVERNMENT TEN YEAR BOND* 1.50% 20/12/2017 3,236,437 0.32% 
501,100,000 JAPAN GOVERNMENT TEN YEAR BOND* 1.50% 20/06/2018 5,037,746 0.50% 
722,250,000 JAPAN GOVERNMENT TEN YEAR BOND* 1.30% 20/12/2018 7,226,389 0.72% 

43,100,000 JAPAN GOVERNMENT TEN YEAR BOND* 1.50% 20/06/2019 436,817 0.04% 
623,000,000 JAPAN GOVERNMENT TEN YEAR BOND* 1.30% 20/09/2019 6,256,857 0.63% 
675,000,000 JAPAN GOVERNMENT TEN YEAR BOND* 1.40% 20/09/2019 6,815,397 0.68% 
200,600,000 JAPAN GOVERNMENT TEN YEAR BOND* 1.30% 20/12/2019 2,016,835 0.20% 
983,000,000 JAPAN GOVERNMENT TEN YEAR BOND* 1.20% 20/12/2020 9,823,341 0.98% 

78,450,000 JAPAN GOVERNMENT TEN YEAR BOND* 1.10% 20/06/2021 777,824 0.08% 
442,300,000 JAPAN GOVERNMENT TEN YEAR BOND* 1.20% 20/06/2021 4,416,111 0.44% 
401,250,000 JAPAN GOVERNMENT TEN YEAR BOND* 1.00% 20/09/2021 3,945,986 0.39% 
150,000,000 JAPAN GOVERNMENT TEN YEAR BOND* 0.80% 20/12/2022 1,443,685 0.14% 
804,600,000 JAPAN GOVERNMENT TEN YEAR BOND* 0.60% 20/03/2023 7,597,796 0.76% 
247,250,000 JAPAN GOVERNMENT TEN YEAR BOND* 0.80% 20/09/2023 2,370,144 0.24% 
145,000,000 JAPAN GOVERNMENT TEN YEAR BOND* 0.60% 20/12/2023 1,361,469 0.14% 
250,000,000 JAPAN GOVERNMENT THIRTY YEAR BOND* 1.10% 20/03/2033 2,207,231 0.22% 
200,000,000 JAPAN GOVERNMENT THIRTY YEAR BOND* 2.40% 20/09/2038 2,179,282 0.22% 
555,150,000 JAPAN GOVERNMENT THIRTY YEAR BOND* 2.30% 20/03/2039 5,947,682 0.59% 
195,000,000 JAPAN GOVERNMENT THIRTY YEAR BOND* 2.20% 20/03/2041 2,054,364 0.21% 
315,000,000 JAPAN GOVERNMENT THIRTY YEAR BOND* 2.00% 20/09/2041 3,187,508 0.32% 

93,600,000 JAPAN GOVERNMENT THIRTY YEAR BOND* 2.00% 20/03/2042 946,817 0.09% 
351,300,000 JAPAN GOVERNMENT THIRTY YEAR BOND* 1.90% 20/09/2042 3,476,705 0.35% 
261,750,000 JAPAN GOVERNMENT THIRTY YEAR BOND* 1.80% 20/03/2043 2,531,814 0.25% 
430,000,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 2.50% 21/12/2020 4,661,052 0.47% 
163,100,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 1.80% 20/12/2023 1,709,930 0.17% 
300,000,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 1.90% 20/03/2025 3,189,482 0.32% 
136,550,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 2.30% 20/06/2026 1,514,214 0.15% 
350,000,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 2.10% 20/12/2026 3,802,274 0.38% 
681,950,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 2.10% 20/12/2027 7,386,958 0.74% 
271,450,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 2.20% 20/09/2028 2,962,587 0.30% 
294,550,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 1.90% 20/12/2028 3,094,710 0.31% 
664,000,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 2.10% 20/06/2029 7,129,940 0.71% 
485,000,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 2.10% 20/09/2029 5,199,788 0.52% 
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Japan - 20.09% (30 June 2013: 23.90%) (continued)   
343,000,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 1.60% 20/06/2030 3,417,433 0.34% 

79,000,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 2.10% 20/12/2030 839,466 0.08% 
285,000,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 1.90% 20/06/2031 2,931,445 0.29% 

45,700,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 1.70% 20/12/2032 448,137 0.04% 
310,000,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 1.50% 20/03/2033 2,932,590 0.29% 
824,100,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 1.60% 20/03/2033 7,925,967 0.79% 

41,300,000 JAPAN GOVERNMENT TWENTY YEAR BOND* 1.70% 20/09/2033 401,081 0.04% 
125,000 SOFTBANK CORP* 4.63% 15/04/2020 177,868 0.02% 

Jersey - 0.14% (30 June 2013: 0.13%)   
600,000 HEATHROW FUNDING LTD* 4.60% 15/02/2018 919,233 0.09% 
250,000 HEATHROW FUNDING LTD* 6.25% 10/09/2018 463,373 0.05% 

Luxembourg - 0.30% (30 June 2013: 0.12%)   
1,050,000 AON SERVICES LUXEMBOURG & CO SCA* 6.25% 01/07/2014 1,485,478 0.15% 

300,000 HEIDELBERGCEMENT FINANCE LUXEMBOURG SA* 8.50% 31/10/2019 526,032 0.05% 
74,000 HEIDELBERGCEMENT FINANCE LUXEMBOURG SA* 7.50% 03/04/2020 124,335 0.01% 

180,000 INTELSAT JACKSON HOLDINGS SA 144A* 5.50% 01/08/2023 171,225 0.02% 
450,000 SUNRISE COMMUNICATIONS INTERNATIONAL SA* 7.00% 31/12/2017 654,306 0.07% 

Malaysia - 0.30% (30 June 2013: 0.32%)   
4,500,000 MALAYSIA GOVERNMENT BOND† 4.26% 15/09/2016 1,405,787 0.14% 
1,100,000 PETRONAS CAPITAL LTD* 5.25% 12/08/2019 1,205,655 0.12% 

380,000 SSG RESOURCES LTD* 4.25% 04/10/2022 362,832 0.04% 

Mexico - 0.96% (30 June 2013: 0.57%)   
900,000 CEMEX SAB DE CV 144A* 5.88% 25/03/2019 902,250 0.09% 
200,000 GRUPO CEMENTOS DE CHIHUAHUA SAB DE CV* 8.13% 08/02/2020 206,396 0.02% 

16,240,800 MEXICAN BONOS* 7.00% 19/06/2014 1,259,489 0.13% 
7,069,000 MEXICAN BONOS* 8.00% 17/12/2015 581,998 0.06% 

23,666,300 MEXICAN BONOS* 7.75% 14/12/2017 1,980,775 0.20% 
7,000,000 MEXICAN BONOS* 4.75% 14/06/2018 521,708 0.05% 

30,342,900 MEXICAN BONOS* 6.50% 09/06/2022 2,342,043 0.23% 
1,929,100 MEXICAN BONOS* 10.00% 05/12/2024 188,080 0.02% 

20,100,000 MEXICAN BONOS* 7.75% 13/11/2042 1,566,679 0.16% 

Netherlands - 3.84% (30 June 2013: 3.46%)   
875,000 ABN AMRO BANK NV 144A* 2.50% 30/10/2018 870,798 0.09% 

1,146,000 ACHMEA HYPOTHEEKBANK NV 144A FRN* 0.59% 03/11/2014 1,148,511 0.11% 
1,500,000 BANK NEDERLANDSE GEMEENTEN* 4.00% 15/07/2014 2,107,375 0.21% 

450,000 BMW FINANCE NV* 3.38% 14/12/2018 772,544 0.08% 
700,000 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS* 3.50% 17/10/2018 1,042,951 0.10% 
972,000 FORTIS BANK NEDERLAND NV* 3.38% 19/05/2014 1,354,568 0.14% 
810,000 KONINKLIJKE KPN NV* 6.88% 14/03/2073 1,385,163 0.14% 

1,100,000 NEDERLANDSE WATERSCHAPSBANK NV FRN* 0.96% 27/04/2015 1,831,403 0.18% 
400,000 NETHERLANDS GOVERNMENT BOND 144A* 3.75% 15/07/2014 561,597 0.06% 
950,000 NETHERLANDS GOVERNMENT BOND 144A* 4.00% 15/07/2016 1,427,202 0.14% 

1,053,000 NETHERLANDS GOVERNMENT BOND 144A* 2.50% 15/01/2017 1,535,220 0.15% 
1,090,000 NETHERLANDS GOVERNMENT BOND 144A* 4.50% 15/07/2017 1,699,249 0.17% 
4,740,000 NETHERLANDS GOVERNMENT BOND 144A* 1.25% 15/01/2018 6,624,504 0.66% 
1,455,300 NETHERLANDS GOVERNMENT BOND 144A* 4.00% 15/07/2018 2,266,713 0.23% 
1,420,000 NETHERLANDS GOVERNMENT BOND 144A* 3.50% 15/07/2020 2,193,382 0.22% 
2,480,000 NETHERLANDS GOVERNMENT BOND 144A* 1.75% 15/07/2023 3,276,830 0.33% 

380,000 NETHERLANDS GOVERNMENT BOND 144A* 5.50% 15/01/2028 699,715 0.07% 
800,000 NETHERLANDS GOVERNMENT BOND 144A* 2.50% 15/01/2033 1,047,418 0.10% 
475,000 NETHERLANDS GOVERNMENT BOND 144A* 4.00% 15/01/2037 778,428 0.08% 
120,000 NETHERLANDS GOVERNMENT BOND 144A* 3.75% 15/01/2042 192,522 0.02% 
650,000 SHELL INTERNATIONAL FINANCE BV* 4.00% 21/03/2014 655,160 0.07% 

1,100,000 SHELL INTERNATIONAL FINANCE BV* 0.90% 15/11/2016 1,099,858 0.11% 
1,213,000 SNS BANK NV* 3.50% 10/03/2014 1,680,643 0.17% 

400,000 TELEFONICA EUROPE BV* 6.50% 29/09/2049 589,459 0.06% 
500,000 VOLKSWAGEN FINANCIAL SERVICES NV* 1.25% 23/05/2016 823,965 0.08% 
725,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 144A* 1.63% 22/03/2015 733,181 0.07% 
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New Zealand - 0.44% (30 June 2013: 0.45%)   
279,000 BNZ INTERNATIONAL FUNDING LTD* 1.25% 23/05/2018 377,964 0.04% 

2,530,000 NEW ZEALAND GOVERNMENT BOND* 6.00% 15/12/2017 2,236,408 0.22% 
1,560,000 NEW ZEALAND GOVERNMENT BOND* 5.50% 15/04/2023 1,357,978 0.14% 

297,000 WESTPAC SECURITIES NZ LTD* 3.50% 16/06/2016 437,063 0.04% 

Norway - 0.56% (30 June 2013: 0.89%)   
800,000 DNB BOLIGKREDITT A/S* 1.00% 22/01/2018 1,099,720 0.11% 
210,000 EKSPORTFINANS ASA* 2.00% 15/09/2015 206,850 0.02% 

12,000,000 NORWAY GOVERNMENT BOND* 5.00% 15/05/2015 2,072,133 0.21% 
3,250,000 NORWAY GOVERNMENT BOND* 4.25% 19/05/2017 577,402 0.06% 

450,000 NORWAY GOVERNMENT BOND* 4.50% 22/05/2019 82,095 0.01% 
8,400,000 NORWAY GOVERNMENT BOND* 3.75% 25/05/2021 1,474,571 0.15% 

Peru - 0.03% (30 June 2013: 0.04%)   
380,000 TRANSPORTADORA DE GAS DEL PERU SA* 4.25% 30/04/2028 332,500 0.03% 

Poland - 0.47% (30 June 2013: 0.29%)   
3,300,000 POLAND GOVERNMENT BOND* 5.50% 25/10/2019 1,183,289 0.12% 
5,120,000 POLAND GOVERNMENT BOND* 5.75% 25/10/2021 1,864,780 0.19% 
2,775,000 POLAND GOVERNMENT BOND* 4.00% 25/10/2023 894,912 0.09% 

700,000 POLAND GOVERNMENT INTERNATIONAL BOND* 5.00% 23/03/2022 748,125 0.07% 

Portugal - 0.04% (30 June 2013: 0.09%)   
300,000 GALP ENERGIA SGPS SA* 4.13% 25/01/2019 419,586 0.04% 

Russia - 0.06% (30 June 2013: 0.07%)   
536,250 RUSSIAN FOREIGN BOND-EUROBOND* 7.50% 31/03/2030 624,839 0.06% 

Singapore - 0.23% (30 June 2013: 0.33%)   
2,100,000 SINGAPORE GOVERNMENT BOND* 4.00% 01/09/2018 1,864,749 0.19% 

420,000 SINGAPORE GOVERNMENT BOND* 3.50% 01/03/2027 351,528 0.04% 

South Africa - 0.30% (30 June 2013: 0.27%)   
4,925,000 SOUTH AFRICA GOVERNMENT BOND* 8.25% 15/09/2017 490,315 0.05% 
1,821,000 SOUTH AFRICA GOVERNMENT BOND* 8.00% 21/12/2018 179,795 0.02% 

15,000,000 SOUTH AFRICA GOVERNMENT BOND* 6.75% 31/03/2021 1,362,047 0.14% 
8,095,000 SOUTH AFRICA GOVERNMENT BOND* 10.50% 21/12/2026 910,738 0.09% 

South Korea - 1.05% (30 June 2013: 1.00%)   
1,025,000 KOREA NATIONAL OIL CORP 144A* 3.13% 03/04/2017 1,055,663 0.11% 

6,391,619,999 KOREA TREASURY BOND* 3.50% 10/09/2016 6,150,896 0.61% 
961,500,000 KOREA TREASURY BOND* 3.75% 10/06/2022 924,746 0.09% 

1,414,500,000 KOREA TREASURY BOND* 5.25% 10/03/2027 1,556,735 0.16% 
848,000,000 KOREA TREASURY BOND* 4.00% 10/12/2031 826,602 0.08% 

Spain - 3.62% (30 June 2013: 2.65%)   
1,200,000 BPE FINANCIACIONES SA* 2.88% 19/05/2016 1,660,655 0.17% 

500,000 FADE-FONDO DE AMORTIZACION DEL DEFICIT 
ELECTRICO* 4.13% 17/03/2017 728,239 0.07% 

600,000 GAS NATURAL CAPITAL MARKETS SA* 6.00% 27/01/2020 981,611 0.10% 
500,000 MAPFRE SA* 5.13% 16/11/2015 731,426 0.07% 
600,000 MAPFRE SA* 5.92% 24/07/2037 839,172 0.08% 

1,500,000 SPAIN GOVERNMENT BOND* 3.30% 31/10/2014 2,096,544 0.21% 
1,905,000 SPAIN GOVERNMENT BOND* 3.75% 31/10/2015 2,734,221 0.27% 
1,007,000 SPAIN GOVERNMENT BOND* 3.25% 30/04/2016 1,434,014 0.14% 
2,000,000 SPAIN GOVERNMENT BOND* 4.25% 31/10/2016 2,930,073 0.29% 
2,540,000 SPAIN GOVERNMENT BOND* 4.50% 31/01/2018 3,766,640 0.38% 

335,000 SPAIN GOVERNMENT BOND* 4.00% 30/04/2020 479,199 0.05% 
3,490,000 SPAIN GOVERNMENT BOND* 4.85% 31/10/2020 5,177,899 0.52% 
1,958,000 SPAIN GOVERNMENT BOND* 5.50% 30/04/2021 2,996,832 0.30% 
2,682,000 SPAIN GOVERNMENT BOND* 5.85% 31/01/2022 4,194,207 0.42% 
1,630,000 SPAIN GOVERNMENT BOND* 4.80% 31/01/2024 2,359,770 0.24% 

690,350 SPAIN GOVERNMENT BOND* 6.00% 31/01/2029 1,087,148 0.11% 
429,000 SPAIN GOVERNMENT BOND* 5.75% 30/07/2032 664,206 0.07% 
180,000 SPAIN GOVERNMENT BOND* 4.90% 30/07/2040 246,078 0.02% 

173



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
THE SEI GLOBAL FIXED INCOME FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 
Nominal Security   Coupon Maturity Value US$ Fund %

Spain - 3.62% (30 June 2013: 2.65%) (continued)   
375,000 SPAIN GOVERNMENT BOND* 4.70% 30/07/2041 498,439 0.05% 
420,000 SPAIN GOVERNMENT BOND 144A* 5.40% 31/01/2023 635,687 0.06% 

Supranational - 0.80% (30 June 2013: 1.19%)   
740,000 EUROPEAN INVESTMENT BANK* 3.25% 07/12/2016 1,293,905 0.13% 
410,000 EUROPEAN UNION* 3.25% 04/04/2018 619,890 0.06% 

2,360,000 INTERNATIONAL BANK FOR RECONSTRUCTION & 
DEVELOPMENT* 9.75% 23/01/2016 2,790,204 0.28% 

250,000 INTERNATIONAL BANK FOR RECONSTRUCTION & 
DEVELOPMENT* 8.63% 15/10/2016 301,200 0.03% 

900,000 INTERNATIONAL BANK FOR RECONSTRUCTION & 
DEVELOPMENT* 6.00% 09/11/2016 864,747 0.09% 

1,320,000 INTERNATIONAL BANK FOR RECONSTRUCTION & 
DEVELOPMENT* 3.88% 20/05/2019 2,067,981 0.21% 

Sweden - 0.80% (30 June 2013: 0.88%)   
10,860,000 KOMMUNINVEST I SVERIGE AB* 2.75% 12/08/2015 1,735,808 0.17% 

1,250,000 SKANDINAVISKA ENSKILDA BANKEN AB* 1.38% 29/05/2018 1,217,500 0.12% 
825,000 SWEDEN GOVERNMENT BOND* 4.50% 12/08/2015 135,886 0.01% 

4,000,000 SWEDEN GOVERNMENT BOND* 3.75% 12/08/2017 673,854 0.07% 
6,330,000 SWEDEN GOVERNMENT BOND* 3.50% 01/06/2022 1,073,411 0.11% 

14,905,000 SWEDEN GOVERNMENT BOND* 1.50% 13/11/2023 2,115,700 0.21% 
1,050,000 SWEDEN GOVERNMENT BOND* 2.25% 01/06/2032 145,679 0.01% 
1,000,000 TELEFONAKTIEBOLAGET LM ERICSSON* 4.13% 15/05/2022 971,970 0.10% 

Switzerland - 0.22% (30 June 2013: 0.20%)   
200,000 CREDIT SUISSE GROUP AG* 7.50% 11/12/2049 211,250 0.02% 
320,000 SWITZERLAND GOVERNMENT BOND* 2.00% 25/05/2022 388,889 0.04% 
870,000 SWITZERLAND GOVERNMENT BOND* 4.00% 11/02/2023 1,225,116 0.12% 
395,000 SWITZERLAND GOVERNMENT BOND* 1.50% 30/04/2042 416,386 0.04% 

Thailand - 0.14% (30 June 2013: 0.14%)   
17,840,000 THAILAND GOVERNMENT BOND* 3.45% 08/03/2019 543,116 0.05% 
23,075,000 THAILAND GOVERNMENT BOND* 3.88% 13/06/2019 718,429 0.07% 

8,250,000 THAILAND GOVERNMENT BOND* 3.63% 16/06/2023 245,731 0.02% 

United Kingdom - 8.95% (30 June 2013: 6.98%)   
650,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON* 2.88% 25/04/2014 654,445 0.07% 
300,000 ARQIVA BROADCAST FINANCE PLC* 9.50% 31/03/2020 551,531 0.06% 
614,000 AVIVA PLC* 5.90% 29/11/2049 1,022,531 0.10% 
500,000 BAT INTERNATIONAL FINANCE PLC* 5.88% 12/03/2015 730,713 0.07% 

1,000,000 BG ENERGY CAPITAL PLC* 4.00% 15/10/2021 1,025,821 0.10% 
500,000 BP CAPITAL MARKETS PLC* 2.99% 18/02/2019 726,977 0.07% 

1,000,000 BP CAPITAL MARKETS PLC REGD* 2.24% 26/09/2018 1,002,886 0.10% 
200,000 BUPA FINANCE PLC* 5.00% 25/04/2023 326,372 0.03% 
350,000 ENTERPRISE INNS PLC* 6.50% 06/12/2018 601,426 0.06% 
380,000 ENTERPRISE INNS PLC* 6.88% 15/02/2021 629,375 0.06% 
750,000 FRIENDS LIFE GROUP PLC* 7.88% 08/11/2049 809,985 0.08% 
640,000 GLAXOSMITHKLINE CAPITAL PLC* 1.50% 08/05/2017 640,285 0.06% 

1,030,000 HSBC HOLDINGS PLC* 4.00% 30/03/2022 1,058,685 0.11% 
680,000 IMPERIAL TOBACCO FINANCE PLC* 5.00% 02/12/2019 1,072,966 0.11% 
300,000 INTERCONTINENTAL HOTELS GROUP PLC* 3.88% 28/11/2022 487,305 0.05% 
200,000 JAGUAR LAND ROVER AUTOMOTIVE PLC 144A* 4.13% 15/12/2018 201,250 0.02% 
360,000 LLOYDS BANK PLC* 4.50% 15/09/2014 509,764 0.05% 
400,000 MARKS & SPENCER PLC* 4.75% 12/06/2025 651,701 0.07% 
300,000 NATIONAL GRID PLC* 6.50% 22/04/2014 420,627 0.04% 

1,260,000 NETWORK RAIL INFRASTRUCTURE FINANCE PLC* 4.40% 06/03/2016 1,253,955 0.13% 
600,000 NGG FINANCE PLC* 5.63% 18/06/2073 1,003,688 0.10% 
400,000 OTE PLC* 4.63% 20/05/2016 570,471 0.06% 
339,000 RL FINANCE BONDS PLC* 6.13% 29/12/2049 568,431 0.06% 

1,000,000 ROYAL BANK OF SCOTLAND GROUP PLC* 1.50% 28/11/2016 1,382,814 0.14% 
307,000 SPIRIT ISSUER PLC* 5.86% 28/12/2014 495,757 0.05% 
434,000 SPIRIT ISSUER PLC* 5.86% 28/12/2036 756,550 0.08% 
400,000 SSE PLC* 5.63% 29/09/2049 589,895 0.06% 
550,000 THAMES WATER KEMBLE FINANCE PLC* 7.75% 01/04/2019 993,013 0.10% 

2,624,000 UNITED KINGDOM GILT* 2.25% 07/03/2014 4,360,350 0.44% 
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United Kingdom - 8.95% (30 June 2013: 6.98%) (continued)   
4,150,000 UNITED KINGDOM GILT* 1.00% 07/09/2017 6,747,516 0.67% 
4,255,000 UNITED KINGDOM GILT* 1.25% 22/07/2018 6,853,189 0.69% 

253,850 UNITED KINGDOM GILT* 4.50% 07/03/2019 470,589 0.05% 
845,000 UNITED KINGDOM GILT* 1.75% 22/07/2019 1,363,843 0.14% 

3,571,000 UNITED KINGDOM GILT* 4.00% 07/03/2022 6,464,928 0.65% 
3,515,000 UNITED KINGDOM GILT* 1.75% 07/09/2022 5,318,664 0.53% 
1,000,000 UNITED KINGDOM GILT* 2.25% 07/09/2023 1,547,832 0.15% 

465,000 UNITED KINGDOM GILT* 4.25% 07/12/2027 843,121 0.08% 
1,514,000 UNITED KINGDOM GILT* 4.75% 07/12/2030 2,916,220 0.29% 
1,755,000 UNITED KINGDOM GILT* 4.25% 07/06/2032 3,194,339 0.32% 

618,400 UNITED KINGDOM GILT* 4.75% 07/12/2038 1,215,243 0.12% 
3,110,000 UNITED KINGDOM GILT* 4.25% 07/09/2039 5,678,239 0.57% 

970,000 UNITED KINGDOM GILT* 4.25% 07/12/2040 1,773,645 0.18% 
4,905,000 UNITED KINGDOM GILT* 4.50% 07/12/2042 9,395,947 0.94% 
1,225,000 UNITED KINGDOM GILT* 3.25% 22/01/2044 1,869,637 0.19% 
1,651,900 UNITED KINGDOM GILT* 4.25% 07/12/2055 3,128,383 0.31% 
1,870,000 UNITED KINGDOM GILT* 3.50% 22/07/2068 3,021,585 0.30% 

204,000 VIRGIN MEDIA FINANCE PLC* 8.88% 15/10/2019 366,932 0.04% 
830,000 VIRGIN MEDIA SECURED FINANCE PLC* 6.00% 15/04/2021 1,412,491 0.14% 
330,000 WILLIAM HILL PLC* 7.13% 11/11/2016 618,457 0.06% 

United States - 18.61% (30 June 2013: 21.72%)   
247,000 21ST CENTURY FOX AMERICA INC* 3.00% 15/09/2022 232,193 0.02% 
300,000 21ST CENTURY FOX AMERICA INC 144A* 5.40% 01/10/2043 303,768 0.03% 

1,000,000 ABBVIE INC* 1.20% 06/11/2015 1,010,164 0.10% 
112,000 ABBVIE INC* 1.75% 06/11/2017 111,808 0.01% 
700,000 ALLY FINANCIAL INC* 3.50% 18/07/2016 722,291 0.07% 

2,400,000 ALTRIA GROUP INC* 4.50% 02/05/2043 2,120,592 0.21% 
105,000 AMERICAN EQUITY INVESTMENT LIFE HOLDING CO* 6.63% 15/07/2021 109,725 0.01% 
590,000 AMERICAN HONDA FINANCE CORP 144A* 1.00% 11/08/2015 592,313 0.06% 
275,000 ANHEUSER-BUSCH COS LLC* 5.50% 15/01/2018 312,618 0.03% 

1,054,000 APPLE INC* 2.40% 03/05/2023 947,768 0.09% 
350,000 AT&T INC* 5.88% 28/04/2017 645,785 0.06% 

1,000,000 BERKSHIRE HATHAWAY INC* 3.40% 31/01/2022 994,687 0.10% 
790,000 CHEVRON CORP* 1.10% 05/12/2017 772,615 0.08% 
900,000 DAIMLER FINANCE NORTH AMERICA LLC 144A* 1.88% 11/01/2018 886,538 0.09% 
111,000 DANA HOLDING CORP* 5.38% 15/09/2021 111,416 0.01% 
375,000 ERP OPERATING LP* 5.25% 15/09/2014 386,933 0.04% 
209,000 FIRST MARYLAND CAPITAL II FRN* 1.09% 01/02/2027 169,290 0.02% 
630,000 GENERAL ELECTRIC CAPITAL CORP* 5.90% 13/05/2014 642,744 0.06% 

1,000,000 GENERAL ELECTRIC CO* 0.85% 09/10/2015 1,004,670 0.10% 
375,000 GENERAL ELECTRIC CO* 5.25% 06/12/2017 424,478 0.04% 
870,000 GEORGIA POWER CO* 0.75% 10/08/2015 871,609 0.09% 
160,000 HCA INC* 7.50% 15/02/2022 175,600 0.02% 
550,000 INTERNATIONAL BUSINESS MACHINES CORP* 6.63% 30/01/2014 760,925 0.08% 
660,000 INTERNATIONAL BUSINESS MACHINES CORP* 0.55% 06/02/2015 660,977 0.07% 
250,000 IRON MOUNTAIN INC* 6.75% 15/10/2018 347,519 0.03% 
80,000 MARATHON PETROLEUM CORP* 3.50% 01/03/2016 83,538 0.01% 

845,000 MASSMUTUAL GLOBAL FUNDING II 144A* 2.10% 02/08/2018 838,190 0.08% 
500,000 MCDONALD'S CORP* 4.25% 10/06/2016 746,001 0.07% 

1,170,000 MCDONALD'S CORP* 1.88% 29/05/2019 1,141,576 0.11% 
500,000 MERCK & CO INC* 5.38% 01/10/2014 713,622 0.07% 
620,000 MERCK & CO INC* 1.30% 18/05/2018 603,019 0.06% 

1,060,000 METROPOLITAN TRANSPORTATION AUTHORITY* 5.00% 15/11/2043 1,051,806 0.11% 
440,000 MICROSOFT CORP* 0.88% 15/11/2017 433,197 0.04% 

2,200,000 MICROSOFT CORP* 3.13% 06/12/2028 3,016,818 0.30% 
1,670,000 MORGAN STANLEY* 5.00% 24/11/2025 1,674,993 0.17% 
1,016,000 NATIONAL OILWELL VARCO INC* 2.60% 01/12/2022 935,029 0.09% 

295,000 NBCUNIVERSAL ENTERPRISE INC 144A* 1.66% 15/04/2018 288,115 0.03% 
1,405,000 NBCUNIVERSAL ENTERPRISE INC 144A* 1.97% 15/04/2019 1,374,342 0.14% 

675,000 NEW YORK CITY TRANSITIONAL FINANCE AUTHORITY 
FUTURE TAX SECURED REVENUE* 5.00% 01/11/2042 699,354 0.07% 

930,000 NEW YORK LIFE GLOBAL FUNDING 144A* 0.75% 24/07/2015 931,960 0.09% 
510,000 NORTHEAST UTILITIES* 1.45% 01/05/2018 493,956 0.05% 
54,000 OWENS CORNING* 6.50% 01/12/2016 59,923 0.01% 

1,350,000 PEPSICO INC* 0.75% 05/03/2015 1,353,405 0.14% 
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United States - 18.61% (30 June 2013: 21.72%) (continued)   
480,000 PHILLIPS 66* 4.30% 01/04/2022 487,784 0.05% 
665,000 PRINCIPAL LIFE GLOBAL FUNDING II 144A* 1.00% 11/12/2015 666,353 0.07% 

3,781,000 RESIDUAL FUNDING CORP PRINCIPAL STRIP* 0.00% 15/07/2020 3,155,539 0.32% 
20,000 ROCHE HOLDINGS INC* 5.50% 04/03/2015 34,824 0.00% 
32,000 SMITHFIELD FOODS INC* 6.63% 15/08/2022 33,920 0.00% 

325,000 STATE OF CALIFORNIA* 7.63% 01/03/2040 425,058 0.04% 
640,000 STATE OF ILLINOIS* 4.07% 01/01/2014 640,000 0.06% 
113,000 SUN MERGER SUB INC 144A* 5.88% 01/08/2021 115,825 0.01% 
875,000 TEVA PHARMACEUTICAL FINANCE IV LLC* 2.25% 18/03/2020 832,042 0.08% 
400,000 TIME WARNER CABLE INC* 8.25% 14/02/2014 403,434 0.04% 

1,000,000 TOYOTA MOTOR CREDIT CORP* 1.75% 22/05/2017 1,004,717 0.10% 
6,697,520 UNITED STATES TREASURY INFLATION INDEXED BONDS* 0.13% 15/04/2016 6,876,993 0.69% 
1,916,800 UNITED STATES TREASURY INFLATION INDEXED BONDS* 0.38% 15/07/2023 1,848,663 0.18% 

642,500 UNITED STATES TREASURY NOTE/BOND* 1.75% 31/01/2014 643,353 0.06% 
4,270,000 UNITED STATES TREASURY NOTE/BOND* 0.25% 15/12/2014 4,273,501 0.43% 

597,900 UNITED STATES TREASURY NOTE/BOND* 2.38% 28/02/2015 612,871 0.06% 
5,900,000 UNITED STATES TREASURY NOTE/BOND* 0.25% 31/05/2015 5,902,767 0.59% 

10,000,000 UNITED STATES TREASURY NOTE/BOND* 0.38% 15/11/2015 10,005,860 1.00% 
364,400 UNITED STATES TREASURY NOTE/BOND* 2.00% 30/04/2016 376,983 0.04% 

3,090,000 UNITED STATES TREASURY NOTE/BOND* 1.50% 31/07/2016 3,160,489 0.32% 
80,000 UNITED STATES TREASURY NOTE/BOND* 1.00% 31/08/2016 80,750 0.01% 

4,300,000 UNITED STATES TREASURY NOTE/BOND* 1.00% 30/09/2016 4,336,954 0.43% 
161,000 UNITED STATES TREASURY NOTE/BOND* 0.88% 31/01/2017 161,151 0.02% 

2,000,000 UNITED STATES TREASURY NOTE/BOND* 0.88% 28/02/2017 1,999,844 0.20% 
2,550,000 UNITED STATES TREASURY NOTE/BOND* 0.50% 31/07/2017 2,496,409 0.25% 

560,200 UNITED STATES TREASURY NOTE/BOND* 4.75% 15/08/2017 632,895 0.06% 
9,690,000 UNITED STATES TREASURY NOTE/BOND* 0.63% 31/08/2017 9,508,313 0.95% 
6,210,000 UNITED STATES TREASURY NOTE/BOND* 0.63% 30/09/2017 6,080,950 0.61% 
7,075,000 UNITED STATES TREASURY NOTE/BOND* 0.63% 30/11/2017 6,898,125 0.69% 
3,520,000 UNITED STATES TREASURY NOTE/BOND* 0.75% 31/12/2017 3,441,898 0.34% 
7,075,000 UNITED STATES TREASURY NOTE/BOND* 3.88% 15/05/2018 7,797,980 0.78% 
4,350,000 UNITED STATES TREASURY NOTE/BOND* 1.00% 31/05/2018 4,254,844 0.43% 
7,520,000 UNITED STATES TREASURY NOTE/BOND* 1.38% 31/07/2018 7,452,440 0.75% 
2,800,000 UNITED STATES TREASURY NOTE/BOND* 1.25% 30/11/2018 2,740,063 0.27% 
2,826,600 UNITED STATES TREASURY NOTE/BOND* 2.75% 15/02/2019 2,961,745 0.30% 

610,000 UNITED STATES TREASURY NOTE/BOND* 3.13% 15/05/2019 650,031 0.07% 
1,000,000 UNITED STATES TREASURY NOTE/BOND* 3.38% 15/11/2019 1,075,625 0.11% 
1,575,000 UNITED STATES TREASURY NOTE/BOND* 3.13% 15/05/2021 1,641,815 0.16% 
7,750,000 UNITED STATES TREASURY NOTE/BOND* 2.00% 15/02/2022 7,354,626 0.74% 
1,055,000 UNITED STATES TREASURY NOTE/BOND* 1.63% 15/08/2022 958,484 0.10% 
1,600,000 UNITED STATES TREASURY NOTE/BOND* 1.63% 15/11/2022 1,444,250 0.14% 
1,170,000 UNITED STATES TREASURY NOTE/BOND* 2.00% 15/02/2023 1,085,358 0.11% 
1,003,300 UNITED STATES TREASURY NOTE/BOND* 6.25% 15/08/2023 1,288,770 0.13% 
2,455,000 UNITED STATES TREASURY NOTE/BOND* 6.13% 15/08/2029 3,224,490 0.32% 

205,300 UNITED STATES TREASURY NOTE/BOND* 6.25% 15/05/2030 274,236 0.03% 
2,750,000 UNITED STATES TREASURY NOTE/BOND* 5.38% 15/02/2031 3,370,040 0.34% 
2,170,000 UNITED STATES TREASURY NOTE/BOND* 4.38% 15/02/2038 2,361,910 0.24% 
1,665,700 UNITED STATES TREASURY NOTE/BOND* 3.50% 15/02/2039 1,568,621 0.16% 
2,240,000 UNITED STATES TREASURY NOTE/BOND* 4.50% 15/08/2039 2,482,901 0.25% 

370,000 UNITED STATES TREASURY NOTE/BOND* 4.25% 15/11/2040 393,761 0.04% 
1,435,000 UNITED STATES TREASURY NOTE/BOND* 4.38% 15/05/2041 1,556,975 0.16% 
1,530,000 UNITED STATES TREASURY NOTE/BOND* 3.13% 15/11/2041 1,321,538 0.13% 
5,025,000 UNITED STATES TREASURY NOTE/BOND* 2.75% 15/08/2042 3,981,529 0.40% 
6,905,000 UNITED STATES TREASURY NOTE/BOND* 3.13% 15/02/2043 5,912,406 0.59% 
1,775,000 UNITED STATES TREASURY NOTE/BOND* 2.88% 15/05/2043 1,438,582 0.14% 
1,480,000 UNITED STATES TREASURY NOTE/BOND* 3.63% 15/08/2043 1,397,675 0.14% 

500,000 UNIVERSITY OF CALIFORNIA* 5.00% 15/05/2038 521,225 0.05% 
1,808,000 VERIZON COMMUNICATIONS INC* 1.25% 03/11/2014 1,818,535 0.18% 
1,075,000 VERIZON COMMUNICATIONS INC* 2.50% 15/09/2016 1,111,589 0.11% 

743,000 VERIZON COMMUNICATIONS INC* 5.15% 15/09/2023 797,753 0.08% 
1,288,000 VERIZON COMMUNICATIONS INC* 6.55% 15/09/2043 1,506,907 0.15% 

850,000 VW CREDIT INC* 1.88% 13/10/2016 864,528 0.09% 
190,000 WINDSTREAM CORP* 7.50% 01/04/2023 190,950 0.02% 
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Nominal Security   Coupon Maturity Value US$ Fund %

United States - 18.61% (30 June 2013: 21.72%) (continued)   
385,000 WM WRIGLEY JR CO 144A* 1.40% 21/10/2016 385,583 0.04% 

  
 Total Bonds 946,193,382 94.58% 
       
Financial Bond Assets at Fair Value Through Profit or Loss 946,193,382 94.58% 
Financial Bond Liabilities at Fair Value Through Profit or Loss – – 

COMMERCIAL PAPERS    
       
Japan - 1.13% (30 June 2013: 0.00%)   

1,190,000,000 JAPAN TREASURY DISCOUNT BILL  0.00% 27/01/2014 11,321,587 1.13%
         
 Total Commercial Papers† 11,321,587 1.13% 
         
Financial Commercial Paper Assets at Fair Value Through Profit or Loss 11,321,587 1.13% 
Financial Commercial Paper Liabilities at Fair Value Through Profit or Loss – – 
         
  
 

SWAPS     
     

Nominal 
Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value US$ Fund %

   

OTC Swaps    
     
Credit Default Swaps - (0.15%) (30 June 2013: (0.05%))   

185,000 Barclays 20/09/2018 (4,222) 0.00% 
 1.00%; Buying default protection on Johnson Controls Inc    

280,000 Barclays 20/09/2018 (6,391) 0.00% 
 1.00%; Buying default protection on Johnson Controls Inc    

560,000 Barclays 20/09/2018 (12,781) 0.00% 
 1.00%; Buying default protection on Johnson Controls Inc    

51,000 Barclays 20/12/2018 2,619 0.00% 
 Selling default protection on Cerved Group SpA; 5.00%    

500,000 Barclays 20/12/2018 (58,832) (0.01%) 
 3.00%; Buying default protection on BBVA Senior Finance SAU    

3,000,000 Citibank 20/12/2016 16,403 0.01% 
 Selling default protection on Norway Government Bond; 0.25%    

3,000,000 Citibank 20/12/2016 (14,920) 0.00% 
 0.25%; Buying default protection on Sweden Government International Bond    

295,000 Citibank 20/06/2018 648 0.00% 
 1.00%; Buying default protection on Telefonica Emisiones SAU    

51,000 Citibank 20/12/2018 2,619 0.00% 
 Selling default protection on Cerved Group SpA; 5.00%    

98,000 Citibank 20/12/2018 (12,663) 0.00% 
 5.00%; Buying default protection on ITRAXX index    

1,085,000 Citibank 20/12/2018 (139,333) (0.02%) 
 5.00%; Buying default protection on ITRAXX index    

320,000 Credit Suisse 20/12/2016 5,403 0.00% 
 1.00%; Buying default protection on Telecom Italia SpA    

250,000 Credit Suisse 20/12/2016 4,221 0.00% 
 1.00%; Buying default protection on Telecom Italia SpA    

617,000 Credit Suisse 20/09/2018 13,305 0.00% 
 Selling default protection on Heathrow Funding Ltd; 1.00%    

940,000 Credit Suisse 20/12/2018 13,154 0.00% 
 Selling default protection on Suedzucker International Finance BV; 1.00%    

360,000 Credit Suisse 20/12/2018 10,203 0.00% 
 Selling default protection on Deutsche Telekom International Finance BV; 1.00%   

138,000 Credit Suisse 20/12/2018 4,318 0.00% 
 Selling default protection on New Look Bondco I Plc; 5.00%    

555,000 Credit Suisse 20/12/2018 2,368 0.00% 
 Selling default protection on Casino Guichard Perrachon SA; 1.00%    

419,000 Credit Suisse 20/12/2018 1,788 0.00% 
 Selling default protection on Casino Guichard Perrachon SA; 1.00%    

360,000 Credit Suisse 20/12/2018 (5,655) 0.00% 
 1.00%; Buying default protection on Orange SA    
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Nominal 
Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value US$ Fund %

   
Credit Default Swaps - (0.15%) (30 June 2013: (0.05%)) (continued)   

127,000 Credit Suisse 20/12/2018 (16,410) 0.00% 
 5.00%; Buying default protection on ITRAXX index    

960,000 Credit Suisse 20/12/2018 (38,423) (0.01%) 
 1.00%; Buying default protection on Anheuser-Busch InBev NV    

1,370,000 JP Morgan 20/06/2016 (29,793) 0.00% 
 1.00%; Buying default protection on Holcim Finance Luxembourg SA    

1,400,000 JP Morgan 20/06/2016 (37,023) 0.00% 
 1.00%; Buying default protection on Akzo Nobel NV    

1,250,000 JP Morgan 20/06/2016 (182,956) (0.02%) 
 5.00%; Buying default protection on HeidelbergCement Finance BV    

1,200,000 JP Morgan 20/12/2017 (16,827) 0.00% 
 1.00%; Buying default protection on Vivendi SA    

1,040,000 JP Morgan 20/12/2017 (19,004) 0.00% 
 1.00%; Buying default protection on St-Gobain Nederland BV    

840,000 JP Morgan 20/12/2017 (20,465) 0.00% 
 1.00%; Buying default protection on Eni SpA    

1,220,000 JP Morgan 20/12/2017 (22,900) 0.00% 
 1.00%; Buying default protection on Accor SA    

1,080,000 JP Morgan 20/12/2017 (23,950) 0.00% 
 1.00%; Buying default protection on Bouygues SA    

1,320,000 JP Morgan 20/12/2017 (24,999) 0.00% 
 1.00%; Buying default protection on Metro AG    

1,610,000 JP Morgan 20/12/2017 (26,052) 0.00% 
 1.00%; Buying default protection on STMicroelectronics Finance BV    

1,280,000 JP Morgan 20/12/2017 (32,140) 0.00% 
 1.00%; Buying default protection on Tesco PLC    

1,330,000 JP Morgan 20/12/2017 (161,029) (0.02%) 
 3.00%; Buying default protection on Credit Agricole SA/London    

300,000 JP Morgan 20/03/2018 (3,543) 0.00% 
 1.00%; Buying default protection on Vivendi SA    

830,000 JP Morgan 20/03/2018 (17,966) 0.00% 
 1.00%; Buying default protection on Campbell Soup Co    

820,000 JP Morgan 20/03/2018 (19,120) 0.00% 
 1.00%; Buying default protection on Stanley Black & Decker Inc    

840,000 JP Morgan 20/03/2018 (21,960) 0.00% 
 1.00%; Buying default protection on Newell Rubbermaid Inc    

575,000 JP Morgan 20/03/2018 (23,693) 0.00% 
 1.00%; Buying default protection on Telenor ASA    

858,000 JP Morgan 20/03/2018 (29,166) 0.00% 
 1.00%; Buying default protection on Lowe's Cos Inc    

715,000 JP Morgan 20/03/2018 (29,461) 0.00% 
 1.00%; Buying default protection on Telenor ASA    

892,000 JP Morgan 20/03/2018 (30,322) 0.00% 
 1.00%; Buying default protection on Lowe's Cos Inc    

1,290,000 JP Morgan 20/03/2018 (40,384) (0.01%) 
 1.00%; Buying default protection on Wolters Kluwer NV    

1,280,000 JP Morgan 20/03/2018 (41,546) (0.01%) 
 1.00%; Buying default protection on EADS Finance BV    

1,260,000 JP Morgan 20/03/2018 (49,444) (0.01%) 
 1.00%; Buying default protection on Volkswagen International Finance NV    

705,000 JP Morgan 20/06/2018 1,548 0.00% 
 1.00%; Buying default protection on Telefonica Emisiones SAU    

683,000 JP Morgan 20/09/2018 14,728 0.00% 
 Selling default protection on Heathrow Funding Ltd; 1.00%    

490,000 JP Morgan 20/09/2018 3,633 0.00% 
 1.00%; Buying default protection on Telefonica Emisiones SAU    

180,000 JP Morgan 20/09/2018 (498) 0.00% 
 Selling default protection on SSE PLC; 1.00%    

1,330,000 JP Morgan 20/09/2018 (2,555) 0.00% 
 Selling default protection on Royal Bank of Scotland PLC; 1.00%    

356,000 JP Morgan 20/12/2018 1,519 0.00% 
 Selling default protection on Casino Guichard Perrachon SA; 1.00%    

1,750,000 JP Morgan 20/12/2018 (149,187) (0.02%) 
 5.00%; Buying default protection on North American Credit Index    

15,340,000 JP Morgan 20/12/2018 (274,391) (0.03%) 
 1.00%; Buying default protection on North American Credit Index    
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Nominal 
Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value US$ Fund %

   
Credit Default Swaps - (0.15%) (30 June 2013: (0.05%)) (continued)   

180,000 Morgan Stanley 20/12/2018 5,101 0.00% 
 Selling default protection on Deutsche Telekom International Finance BV; 1.00%   

34,000 Morgan Stanley 20/12/2018 (1,064) 0.00% 
 Selling default Protection on North American Credit Index; 5.00%    

180,000 Morgan Stanley 20/12/2018 (2,827) 0.00% 
 1.00%; Buying default protection on Orange SA    

33,000 Morgan Stanley 20/12/2018 (4,264) 0.00% 
 5.00%; Buying default protection on ITRAXX index    
   
Interest Rate Swaps - 0.01% (30 June 2013: (0.01%))   

1,960,000 Barclays 06/12/2028 49,626 0.01% 
 2.44%; 6 Month EURIBOR    
   
 Total OTC Swaps∞  (1,494,955) (0.14%) 
  
Financial Swap Assets at Fair Value Through Profit or Loss 153,204 0.02% 
Financial Swap Liabilities at Fair Value Through Profit or Loss (1,648,159) (0.16%) 
  

 
     
Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract
Value US$ Fund %

   

OPTIONS    
     
Put Options - 0.00% (30 June 2013: 0.01%)   
    4,200,000    Currency option with Citibank January 14/1.59 2,511 0.00% 

 for the right to sell Currency Options at the  
 strike price of 1.59, expiring January 2014  
   

    4,200,000    Currency option with Deutsche Bank January 14/1.59 2,511 0.00% 
 for the right to sell Currency Options at the  
 strike price of 1.59, expiring January 2014  
   

 Total OptionsΦ  5,022 0.00% 
     
Financial Option Assets at Fair Value Through Profit or Loss 5,022 0.00% 
Financial Option Liabilities at Fair Value Through Profit or Loss – – 
  

 
   
Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract
Value US$ Fund %

     
SWAPTIONS    
     
Call Swaptions - 0.01% (30 June 2013: 0.00%)   
    (24,150,000 )  IRS Option with Deutsche Bank September 15/2.70% (65,382) (0.01%) 

 
with obligation to pay fixed rate on underlying 5 year 
EUR IRS at 2.70%, if exercised  

 strike price of 2.70%, expiring September 2015  
   

 Total SwaptionsΦ  (65,382) (0.01%) 
     
Financial Swaption Assets at Fair Value Through Profit or Loss – – 
Financial Swaption Liabilities at Fair Value Through Profit or Loss (65,382) (0.01%) 
  

 
Investments   955,959,654 95.56% 
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FORWARD FOREIGN CURRENCY CONTRACTS 0.11% (30 June 2013: 0.32%)  
 

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
 
The SEI Global Fixed Income Fund Hedged Euro Institutional A Class   
28/01/2014     41,236   EUR     (64,045)   AUD Brown Brothers Harriman (380) 0.00% 
28/01/2014     84,464   EUR     (124,022)   CAD Brown Brothers Harriman (268) 0.00% 
28/01/2014     17,577   EUR     (21,451)   CHF Brown Brothers Harriman 95 0.00% 
28/01/2014     21,242   EUR     (158,408)   DKK Brown Brothers Harriman 6 0.00% 
28/01/2014     316,302   EUR     (265,680)   GBP Brown Brothers Harriman (4,117) 0.00% 
28/01/2014     1,253   EUR     (13,370)   HKD Brown Brothers Harriman 2 0.00% 
28/01/2014     1,194,627   EUR     (169,698,694)  JPY Brown Brothers Harriman 31,341 0.01% 
28/01/2014     28,966   EUR     (519,510)   MXN Brown Brothers Harriman 332 0.00% 
28/01/2014     9,143   EUR     (77,021)   NOK Brown Brothers Harriman (84) 0.00% 
28/01/2014     9,657   EUR     (16,187)   NZD Brown Brothers Harriman 9 0.00% 
28/01/2014     15,243   EUR     (137,105)   SEK Brown Brothers Harriman (334) 0.00% 
28/01/2014     131,444   EUR     (227,978)   SGD Brown Brothers Harriman 561 0.00% 
28/01/2014     1,084,353   EUR     (1,492,520)   USD Brown Brothers Harriman 1,646 0.00% 
     28,809 0.01% 
 
The SEI Global Fixed Income Fund Hedged Euro Institutional B Class   
28/01/2014     134,896   EUR     (209,546)   AUD Brown Brothers Harriman (1,276) 0.00% 
28/01/2014     276,312   EUR     (405,785)   CAD Brown Brothers Harriman (935) 0.00% 
28/01/2014     57,513   EUR     (70,185)   CHF Brown Brothers Harriman 314 0.00% 
28/01/2014     69,502   EUR     (518,291)   DKK Brown Brothers Harriman 20 0.00% 
28/01/2014     1,034,846   EUR     (869,271)   GBP Brown Brothers Harriman (13,544) 0.00% 
28/01/2014     4,099   EUR     (43,745)   HKD Brown Brothers Harriman 7 0.00% 
28/01/2014     3,908,849   EUR     (555,232,111)  JPY Brown Brothers Harriman 102,799 0.01% 
28/01/2014     94,761   EUR     (1,699,769)   MXN Brown Brothers Harriman 1,070 0.00% 
28/01/2014     29,916   EUR     (252,004)   NOK Brown Brothers Harriman (275) 0.00% 
28/01/2014     31,595   EUR     (52,961)   NZD Brown Brothers Harriman 27 0.00% 
28/01/2014     49,872   EUR     (448,591)   SEK Brown Brothers Harriman (1,094) 0.00% 
28/01/2014     430,072   EUR     (745,913)   SGD Brown Brothers Harriman 1,837 0.00% 
28/01/2014     3,547,562   EUR     (4,883,333)   USD Brown Brothers Harriman 4,970 0.00% 
     93,920 0.01% 
 
The SEI Global Fixed Income Fund Hedged Euro Institutional Class   
28/01/2014     213,461   EUR     (331,528)   AUD Brown Brothers Harriman (1,966) 0.00% 
28/01/2014     437,225   EUR     (642,002)   CAD Brown Brothers Harriman (1,390) 0.00% 
28/01/2014     90,987   EUR     (111,042)   CHF Brown Brothers Harriman 491 0.00% 
28/01/2014     109,960   EUR     (820,001)   DKK Brown Brothers Harriman 31 0.00% 
28/01/2014     1,637,337   EUR     (1,375,293)   GBP Brown Brothers Harriman (21,314) 0.00% 
28/01/2014     6,486   EUR     (69,209)   HKD Brown Brothers Harriman 12 0.00% 
28/01/2014     6,183,983   EUR     (878,445,371)  JPY Brown Brothers Harriman 162,232 0.02% 
28/01/2014     149,941   EUR     (2,689,243)   MXN Brown Brothers Harriman 1,717 0.00% 
28/01/2014     47,331   EUR     (398,701)   NOK Brown Brothers Harriman (436) 0.00% 
28/01/2014     49,989   EUR     (83,792)   NZD Brown Brothers Harriman 45 0.00% 
28/01/2014     78,906   EUR     (709,726)   SEK Brown Brothers Harriman (1,729) 0.00% 
28/01/2014     680,422   EUR     (1,180,126)   SGD Brown Brothers Harriman 2,901 0.00% 
28/01/2014     5,613,156   EUR     (7,726,032)   USD Brown Brothers Harriman 8,521 0.00% 
     149,115 0.02% 
 
The SEI Global Fixed Income Fund Hedged Euro Institutional Distributing A Class   
28/01/2014     10,287   EUR     (15,976)   AUD Brown Brothers Harriman (95) 0.00% 
28/01/2014     21,070   EUR     (30,938)   CAD Brown Brothers Harriman (67) 0.00% 
28/01/2014     4,385   EUR     (5,351)   CHF Brown Brothers Harriman 24 0.00% 
28/01/2014     5,299   EUR     (39,515)   DKK Brown Brothers Harriman 2 0.00% 
28/01/2014     78,902   EUR     (66,275)   GBP Brown Brothers Harriman (1,027) 0.00% 
28/01/2014     313   EUR     (3,335)   HKD Brown Brothers Harriman 1 0.00% 
28/01/2014     298,003   EUR     (42,331,797)   JPY Brown Brothers Harriman 7,818 0.00% 
28/01/2014     7,226   EUR     (129,593)   MXN Brown Brothers Harriman 83 0.00% 
28/01/2014     2,281   EUR     (19,213)   NOK Brown Brothers Harriman (21) 0.00% 
28/01/2014     2,409   EUR     (4,038)   NZD Brown Brothers Harriman 2 0.00% 
28/01/2014     3,802   EUR     (34,201)   SEK Brown Brothers Harriman (83) 0.00% 
28/01/2014     32,789   EUR     (56,870)   SGD Brown Brothers Harriman 140 0.00% 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
 
The SEI Global Fixed Income Fund Hedged Euro Institutional Distributing A Class (continued)   
28/01/2014     270,495   EUR     (372,313)   USD Brown Brothers Harriman 411 0.00% 
     7,188 0.00% 
   
The SEI Global Fixed Income Fund Hedged Euro Institutional+ H Class   
28/01/2014     37,796   EUR     (58,702)   AUD Brown Brothers Harriman (348) 0.00% 
28/01/2014     77,417   EUR     (113,675)   CAD Brown Brothers Harriman (246) 0.00% 
28/01/2014     16,111   EUR     (19,661)   CHF Brown Brothers Harriman 87 0.00% 
28/01/2014     19,470   EUR     (145,192)   DKK Brown Brothers Harriman 6 0.00% 
28/01/2014     289,912   EUR     (243,514)   GBP Brown Brothers Harriman (3,774) 0.00% 
28/01/2014     1,148   EUR     (12,254)   HKD Brown Brothers Harriman 2 0.00% 
28/01/2014     1,094,962   EUR     (155,540,693)  JPY Brown Brothers Harriman 28,731 0.00% 
28/01/2014     26,549   EUR     (476,167)   MXN Brown Brothers Harriman 304 0.00% 
28/01/2014     8,381   EUR     (70,596)   NOK Brown Brothers Harriman (77) 0.00% 
28/01/2014     8,851   EUR     (14,836)   NZD Brown Brothers Harriman 8 0.00% 
28/01/2014     13,971   EUR     (125,667)   SEK Brown Brothers Harriman (306) 0.00% 
28/01/2014     120,478   EUR     (208,957)   SGD Brown Brothers Harriman 514 0.00% 
28/01/2014     993,886   EUR     (1,367,999)   USD Brown Brothers Harriman 1,509 0.00% 
     26,410 0.00% 
 
The SEI Global Fixed Income Fund Hedged Sterling Institutional Class   
28/01/2014     217,657   GBP     (402,531)   AUD Brown Brothers Harriman 920 0.00% 
28/01/2014     445,806   GBP     (779,497)   CAD Brown Brothers Harriman 5,062 0.00% 
28/01/2014     92,751   GBP     (134,823)   CHF Brown Brothers Harriman 1,965 0.00% 
28/01/2014     112,092   GBP     (995,617)   DKK Brown Brothers Harriman 1,694 0.00% 
28/01/2014     6,527,179   GBP     (7,771,098)   EUR Brown Brothers Harriman 100,820 0.01% 
28/01/2014     6,614   GBP     (84,032)   HKD Brown Brothers Harriman 115 0.00% 
28/01/2014     6,304,658   GBP     (1,066,579,254)  JPY Brown Brothers Harriman 291,326 0.03% 
28/01/2014     152,890   GBP     (3,265,194)   MXN Brown Brothers Harriman 4,409 0.00% 
28/01/2014     48,276   GBP     (484,089)   NOK Brown Brothers Harriman 228 0.00% 
28/01/2014     50,972   GBP     (101,737)   NZD Brown Brothers Harriman 829 0.00% 
28/01/2014     80,482   GBP     (861,732)   SEK Brown Brothers Harriman (836) 0.00% 
28/01/2014     693,704   GBP     (1,432,869)   SGD Brown Brothers Harriman 13,910 0.00% 
28/01/2014     5,722,980   GBP     (9,380,697)   USD Brown Brothers Harriman 96,441 0.01% 
     516,883 0.05% 
 
The SEI Global Fixed Income Fund Hedged Sterling Institutional Distributing Class   
28/01/2014     458,376   GBP     (847,718)   AUD Brown Brothers Harriman 1,932 0.00% 
28/01/2014     938,792   GBP     (1,641,599)   CAD Brown Brothers Harriman 10,556 0.00% 
28/01/2014     195,303   GBP     (283,934)   CHF Brown Brothers Harriman 4,091 0.00% 
28/01/2014     236,042   GBP     (2,096,741)   DKK Brown Brothers Harriman 3,531 0.00% 
28/01/2014     13,744,793   GBP     (16,365,710)   EUR Brown Brothers Harriman 210,239 0.02% 
28/01/2014     13,928   GBP     (176,969)   HKD Brown Brothers Harriman 240 0.00% 
28/01/2014     13,273,455   GBP     (2,246,186,661)  JPY Brown Brothers Harriman 606,932 0.06% 
28/01/2014     321,959   GBP     (6,876,408)   MXN Brown Brothers Harriman 9,248 0.00% 
28/01/2014     101,654   GBP     (1,019,478)   NOK Brown Brothers Harriman 458 0.00% 
28/01/2014     107,329   GBP     (214,255)   NZD Brown Brothers Harriman 1,721 0.00% 
28/01/2014     169,484   GBP     (1,814,781)   SEK Brown Brothers Harriman (1,775) 0.00% 
28/01/2014     1,460,705   GBP     (3,017,585)   SGD Brown Brothers Harriman 28,932 0.01% 
28/01/2014     12,051,934   GBP     (19,755,492)   USD Brown Brothers Harriman 202,265 0.02% 
     1,078,370 0.11% 
 
The SEI Global Fixed Income Fund Hedged Sterling Institutional H Class   
28/01/2014     55,321   GBP     (102,313)   AUD Brown Brothers Harriman 231 0.00% 
28/01/2014     113,312   GBP     (198,128)   CAD Brown Brothers Harriman 1,286 0.00% 
28/01/2014     23,576   GBP     (34,269)   CHF Brown Brothers Harriman 501 0.00% 
28/01/2014     28,492   GBP     (253,060)   DKK Brown Brothers Harriman 432 0.00% 
28/01/2014     1,659,077   GBP     (1,975,215)   EUR Brown Brothers Harriman 25,683 0.00% 
28/01/2014     1,681   GBP     (21,359)   HKD Brown Brothers Harriman 29 0.00% 
28/01/2014     1,602,532   GBP     (271,097,263)  JPY Brown Brothers Harriman 74,129 0.01% 
28/01/2014     38,860   GBP     (829,929)   MXN Brown Brothers Harriman 1,119 0.00% 
28/01/2014     12,271   GBP     (123,043)   NOK Brown Brothers Harriman 58 0.00% 
28/01/2014     12,956   GBP     (25,859)   NZD Brown Brothers Harriman 211 0.00% 
28/01/2014     20,457   GBP     (219,030)   SEK Brown Brothers Harriman (212) 0.00% 
28/01/2014     176,324   GBP     (364,199)   SGD Brown Brothers Harriman 3,540 0.00% 
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The SEI Global Fixed Income Fund Hedged Sterling Institutional H Class (continued)   
28/01/2014     1,454,617   GBP     (2,384,334)   USD Brown Brothers Harriman 24,482 0.00% 
     131,489 0.01% 
   
The SEI Global Fixed Income Fund Hedged Sterling Institutional H Distributing Class   
28/01/2014     110,780   GBP     (204,874)   AUD Brown Brothers Harriman 468 0.00% 
28/01/2014     226,900   GBP     (396,736)   CAD Brown Brothers Harriman 2,577 0.00% 
28/01/2014     47,207   GBP     (68,620)   CHF Brown Brothers Harriman 1,000 0.00% 
28/01/2014     57,051   GBP     (506,733)   DKK Brown Brothers Harriman 862 0.00% 
28/01/2014     3,322,095   GBP     (3,955,212)   EUR Brown Brothers Harriman 51,303 0.01% 
28/01/2014     3,366   GBP     (42,769)   HKD Brown Brothers Harriman 58 0.00% 
28/01/2014     3,208,843   GBP     (542,850,867)  JPY Brown Brothers Harriman 148,269 0.02% 
28/01/2014     77,816   GBP     (1,661,867)   MXN Brown Brothers Harriman 2,244 0.00% 
28/01/2014     24,571   GBP     (246,384)   NOK Brown Brothers Harriman 116 0.00% 
28/01/2014     25,943   GBP     (51,780)   NZD Brown Brothers Harriman 422 0.00% 
28/01/2014     40,962   GBP     (438,591)   SEK Brown Brothers Harriman (426) 0.00% 
28/01/2014     353,071   GBP     (729,280)   SGD Brown Brothers Harriman 7,079 0.00% 
28/01/2014     2,912,796   GBP     (4,774,441)   USD Brown Brothers Harriman 49,090 0.01% 
     263,062 0.04% 
 
The SEI Global Fixed Income Fund Hedged Sterling Institutional+ H Class   
28/01/2014     25,288   GBP     (46,767)   AUD Brown Brothers Harriman 107 0.00% 
28/01/2014     51,795   GBP     (90,563)   CAD Brown Brothers Harriman 588 0.00% 
28/01/2014     10,776   GBP     (15,664)   CHF Brown Brothers Harriman 228 0.00% 
28/01/2014     13,023   GBP     (115,672)   DKK Brown Brothers Harriman 197 0.00% 
28/01/2014     758,338   GBP     (902,858)   EUR Brown Brothers Harriman 11,714 0.00% 
28/01/2014     768   GBP     (9,763)   HKD Brown Brothers Harriman 13 0.00% 
28/01/2014     732,489   GBP     (123,916,778)  JPY Brown Brothers Harriman 33,853 0.01% 
28/01/2014     17,763   GBP     (379,355)   MXN Brown Brothers Harriman 512 0.00% 
28/01/2014     5,609   GBP     (56,242)   NOK Brown Brothers Harriman 26 0.00% 
28/01/2014     5,922   GBP     (11,820)   NZD Brown Brothers Harriman 96 0.00% 
28/01/2014     9,350   GBP     (100,117)   SEK Brown Brothers Harriman (97) 0.00% 
28/01/2014     80,596   GBP     (166,473)   SGD Brown Brothers Harriman 1,616 0.00% 
28/01/2014     664,905   GBP     (1,089,863)   USD Brown Brothers Harriman 11,206 0.00% 
     60,059 0.01% 
 
The SEI Global Fixed Income Fund Hedged Sterling Institutional+ H Distributing Class   
28/01/2014     5,616   GBP     (10,386)   AUD Brown Brothers Harriman 24 0.00% 
28/01/2014     11,502   GBP     (20,112)   CAD Brown Brothers Harriman 131 0.00% 
28/01/2014     2,393   GBP     (3,479)   CHF Brown Brothers Harriman 51 0.00% 
28/01/2014     2,892   GBP     (25,688)   DKK Brown Brothers Harriman 44 0.00% 
28/01/2014     168,410   GBP     (200,505)   EUR Brown Brothers Harriman 2,601 0.00% 
28/01/2014     171   GBP     (2,168)   HKD Brown Brothers Harriman 3 0.00% 
28/01/2014     162,669   GBP     (27,519,176)   JPY Brown Brothers Harriman 7,518 0.00% 
28/01/2014     3,945   GBP     (84,246)   MXN Brown Brothers Harriman 114 0.00% 
28/01/2014     1,246   GBP     (12,490)   NOK Brown Brothers Harriman 6 0.00% 
28/01/2014     1,315   GBP     (2,625)   NZD Brown Brothers Harriman 21 0.00% 
28/01/2014     2,077   GBP     (22,234)   SEK Brown Brothers Harriman (22) 0.00% 
28/01/2014     17,899   GBP     (36,970)   SGD Brown Brothers Harriman 359 0.00% 
28/01/2014     147,661   GBP     (242,035)   USD Brown Brothers Harriman 2,489 0.00% 
     13,339 0.00% 
 
The SEI Global Fixed Income Fund Hedged Sterling Wealth A Distributing Class   
28/01/2014     52,006   GBP     (96,179)   AUD Brown Brothers Harriman 220 0.00% 
28/01/2014     106,520   GBP     (186,251)   CAD Brown Brothers Harriman 1,210 0.00% 
28/01/2014     22,162   GBP     (32,214)   CHF Brown Brothers Harriman 470 0.00% 
28/01/2014     26,783   GBP     (237,890)   DKK Brown Brothers Harriman 405 0.00% 
28/01/2014     1,559,598   GBP     (1,856,802)   EUR Brown Brothers Harriman 24,114 0.00% 
28/01/2014     1,580   GBP     (20,078)   HKD Brown Brothers Harriman 27 0.00% 
28/01/2014     1,506,438   GBP     (254,845,091)  JPY Brown Brothers Harriman 69,647 0.01% 
28/01/2014     36,531   GBP     (780,175)   MXN Brown Brothers Harriman 1,053 0.00% 
28/01/2014     11,535   GBP     (115,667)   NOK Brown Brothers Harriman 55 0.00% 
28/01/2014     12,179   GBP     (24,309)   NZD Brown Brothers Harriman 198 0.00% 
28/01/2014     19,230   GBP     (205,900)   SEK Brown Brothers Harriman (199) 0.00% 
28/01/2014     165,753   GBP     (342,365)   SGD Brown Brothers Harriman 3,326 0.00% 
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The SEI Global Fixed Income Fund Hedged Sterling Wealth A Distributing Class (continued)   
28/01/2014     1,367,424   GBP     (2,241,394)   USD Brown Brothers Harriman 23,031 0.00% 
     123,557 0.01% 
   
The SEI Global Fixed Income Fund Hedged Sterling Wealth B Distributing Class   
28/01/2014     8,823   GBP     (16,318)   AUD Brown Brothers Harriman 37 0.00% 
28/01/2014     18,073   GBP     (31,600)   CAD Brown Brothers Harriman 205 0.00% 
28/01/2014     3,760   GBP     (5,466)   CHF Brown Brothers Harriman 80 0.00% 
28/01/2014     4,544   GBP     (40,361)   DKK Brown Brothers Harriman 69 0.00% 
28/01/2014     264,607   GBP     (315,031)   EUR Brown Brothers Harriman 4,092 0.00% 
28/01/2014     268   GBP     (3,407)   HKD Brown Brothers Harriman 5 0.00% 
28/01/2014     255,590   GBP     (43,237,829)   JPY Brown Brothers Harriman 11,821 0.00% 
28/01/2014     6,198   GBP     (132,367)   MXN Brown Brothers Harriman 179 0.00% 
28/01/2014     1,957   GBP     (19,624)   NOK Brown Brothers Harriman 9 0.00% 
28/01/2014     2,066   GBP     (4,124)   NZD Brown Brothers Harriman 34 0.00% 
28/01/2014     3,263   GBP     (34,934)   SEK Brown Brothers Harriman (34) 0.00% 
28/01/2014     28,122   GBP     (58,087)   SGD Brown Brothers Harriman 564 0.00% 
28/01/2014     232,002   GBP     (380,282)   USD Brown Brothers Harriman 3,909 0.00% 
     20,970 0.00% 
 
The SEI Global Fixed Income Fund Hedged U.S.$ Institutional Class   
28/01/2014     2,913,615   USD     (3,288,907)   AUD Brown Brothers Harriman (23,832) (0.01%) 
28/01/2014     5,969,746   USD     (6,368,953)   CAD Brown Brothers Harriman (20,796) 0.00% 
28/01/2014     1,241,716   USD     (1,101,582)   CHF Brown Brothers Harriman 2,818 0.00% 
28/01/2014     1,500,785   USD     (8,134,775)   DKK Brown Brothers Harriman (2,022) 0.00% 
28/01/2014     87,379,836   USD     (63,494,349)   EUR Brown Brothers Harriman (111,139) (0.01%) 
28/01/2014     22,360,323   USD     (13,643,512)   GBP Brown Brothers Harriman (233,052) (0.03%) 
28/01/2014     88,564   USD     (686,588)   HKD Brown Brothers Harriman 13 0.00% 
28/01/2014     84,437,577   USD     (8,714,548,192)  JPY Brown Brothers Harriman 1,514,087 0.15% 
28/01/2014     2,047,253   USD     (26,678,497)   MXN Brown Brothers Harriman 14,633 0.00% 
28/01/2014     646,136   USD     (3,955,333)   NOK Brown Brothers Harriman (5,195) 0.00% 
28/01/2014     681,920   USD     (831,250)   NZD Brown Brothers Harriman (966) 0.00% 
28/01/2014     1,077,189   USD     (7,040,892)   SEK Brown Brothers Harriman (18,594) 0.00% 
28/01/2014     9,288,257   USD     (11,707,380)   SGD Brown Brothers Harriman 15,864 0.00% 
     1,131,819 0.10% 
 
The SEI Global Fixed Income Fund Hedged U.S.$ Institutional Distributing Class   
28/01/2014     241,542   USD     (272,688)   AUD Brown Brothers Harriman (2,006) 0.00% 
28/01/2014     494,889   USD     (528,058)   CAD Brown Brothers Harriman (1,795) 0.00% 
28/01/2014     102,992   USD     (91,333)   CHF Brown Brothers Harriman 274 0.00% 
28/01/2014     124,465   USD     (674,466)   DKK Brown Brothers Harriman (135) 0.00% 
28/01/2014     7,246,700   USD     (5,264,408)   EUR Brown Brothers Harriman (7,302) 0.00% 
28/01/2014     1,854,206   USD     (1,131,204)   GBP Brown Brothers Harriman (19,044) 0.00% 
28/01/2014     7,343   USD     (56,926)   HKD Brown Brothers Harriman 1 0.00% 
28/01/2014     7,002,898   USD     (722,536,677)  JPY Brown Brothers Harriman 127,583 0.01% 
28/01/2014     169,715   USD     (2,211,958)   MXN Brown Brothers Harriman 1,187 0.00% 
28/01/2014     53,588   USD     (327,942)   NOK Brown Brothers Harriman (415) 0.00% 
28/01/2014     56,549   USD     (68,920)   NZD Brown Brothers Harriman (70) 0.00% 
28/01/2014     89,339   USD     (583,767)   SEK Brown Brothers Harriman (1,513) 0.00% 
28/01/2014     770,276   USD     (970,679)   SGD Brown Brothers Harriman 1,486 0.00% 
     98,251 0.01% 
 
The SEI Global Fixed Income Fund Hedged U.S.$ Institutional+ H Class   
28/01/2014     30,197   USD     (34,093)   AUD Brown Brothers Harriman (253) 0.00% 
28/01/2014     61,872   USD     (66,021)   CAD Brown Brothers Harriman (227) 0.00% 
28/01/2014     12,874   USD     (11,419)   CHF Brown Brothers Harriman 32 0.00% 
28/01/2014     15,559   USD     (84,326)   DKK Brown Brothers Harriman (19) 0.00% 
28/01/2014     905,905   USD     (658,191)   EUR Brown Brothers Harriman (1,038) 0.00% 
28/01/2014     231,808   USD     (141,430)   GBP Brown Brothers Harriman (2,398) 0.00% 
28/01/2014     918   USD     (7,117)   HKD Brown Brothers Harriman 0 0.00% 
28/01/2014     875,466   USD     (90,336,147)   JPY Brown Brothers Harriman 15,870 0.00% 
28/01/2014     21,221   USD     (276,553)   MXN Brown Brothers Harriman 150 0.00% 
28/01/2014     6,699   USD     (41,002)   NOK Brown Brothers Harriman (53) 0.00% 
28/01/2014     7,069   USD     (8,617)   NZD Brown Brothers Harriman (10) 0.00% 
28/01/2014     11,167   USD     (72,987)   SEK Brown Brothers Harriman (192) 0.00% 
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The SEI Global Fixed Income Fund Hedged U.S.$ Institutional+ H Class (continued)   
28/01/2014     96,297   USD     (121,360)   SGD Brown Brothers Harriman 178 0.00% 
     12,040 0.00% 
The SEI Global Fixed Income Fund Hedged U.S.$ Institutional+ H Distributing Class   
28/01/2014     8,576   USD     (9,683)   AUD Brown Brothers Harriman (72) 0.00% 
28/01/2014     17,572   USD     (18,750)   CAD Brown Brothers Harriman (65) 0.00% 
28/01/2014     3,656   USD     (3,243)   CHF Brown Brothers Harriman 9 0.00% 
28/01/2014     4,419   USD     (23,949)   DKK Brown Brothers Harriman (5) 0.00% 
28/01/2014     257,279   USD     (186,928)   EUR Brown Brothers Harriman (295) 0.00% 
28/01/2014     65,834   USD     (40,167)   GBP Brown Brothers Harriman (681) 0.00% 
28/01/2014     261   USD     (2,021)   HKD Brown Brothers Harriman 0 0.00% 
28/01/2014     248,634   USD     (25,655,654)   JPY Brown Brothers Harriman 4,507 0.00% 
28/01/2014     6,027   USD     (78,542)   MXN Brown Brothers Harriman 43 0.00% 
28/01/2014     1,902   USD     (11,645)   NOK Brown Brothers Harriman (15) 0.00% 
28/01/2014     2,008   USD     (2,447)   NZD Brown Brothers Harriman (3) 0.00% 
28/01/2014     3,172   USD     (20,728)   SEK Brown Brothers Harriman (54) 0.00% 
28/01/2014     27,348   USD     (34,467)   SGD Brown Brothers Harriman 51 0.00% 
     3,420 0.00% 
      
Portfolio Hedges      
17/01/2014 683,000 CHF (746,731) USD Bank of America 21,334 0.01% 
17/01/2014 242,000 DKK (43,941) USD Bank of America 762 0.00% 
17/01/2014 59,400,000 JPY (575,300) USD Bank of America (10,110) 0.00% 
17/01/2014 450,000 NZD (369,909) USD Bank of America 84 0.00% 
17/01/2014 2,470,000 SEK (371,177) USD Bank of America 13,307 0.00% 
17/01/2014 552,880 USD (504,000) CHF Bank of America (13,892) 0.00% 
17/01/2014 2,260,967 USD (2,068,000) CHF Bank of America (64,597) (0.01%) 
17/01/2014 371,212 USD (2,270,000) NOK Bank of America (2,756) 0.00% 
      (55,868) 0.00% 
        
17/01/2014 3,220,000 CAD (3,052,972) USD Bank of Montreal (23,429) 0.00% 
17/01/2014 2,803,614 USD (2,957,000) CAD Bank of Montreal 21,516 0.00% 
      (1,913) 0.00% 
        
17/01/2014 355,000 EUR (489,407) USD Barclays Bank (238) 0.00% 
17/01/2014 405,000 GBP (663,222) USD Barclays Bank 7,498 0.00% 
17/01/2014 46,800,000 JPY (456,249) USD Barclays Bank (10,947) 0.00% 
15/01/2014 3,219,999,999 KRW (3,033,300) USD Barclays Bank 15,223 0.00% 
15/01/2014 519,000,000 KRW (491,664) USD Barclays Bank (302) 0.00% 
31/01/2014 10,758,215 THB (331,890) USD Barclays Bank (4,949) 0.00% 
15/01/2014 4,871,270 USD (3,540,435) EUR Barclays Bank (7,243) 0.00% 
15/01/2014 686,479 USD (2,218,700) MYR Barclays Bank 9,619 0.00% 
      8,661 0.00% 
        
17/01/2014 148,650,000 CLP (278,017) USD BNP Paribas 4,416 0.00% 
17/01/2014 655,000 EUR (890,561) USD BNP Paribas 11,990 0.00% 
17/01/2014 375,000 GBP (611,377) USD BNP Paribas 9,660 0.00% 
17/01/2014 113,000,000 JPY (1,110,305) USD BNP Paribas (35,110) 0.00% 
17/01/2014 522,918 USD (273,800,000) CLP BNP Paribas 2,702 0.00% 
      (6,342) 0.00% 
        
09/01/2014 1,410,851 CHF (1,549,960) USD Brown Brothers Harriman 36,501 0.01% 
15/01/2014 7,804,933 CZK (392,089) USD Brown Brothers Harriman 860 0.00% 
15/01/2014 25,574,006 JPY (248,484) USD Brown Brothers Harriman (5,150) 0.00% 
15/01/2014 56,466,290 JPY (547,610) USD Brown Brothers Harriman (10,339) 0.00% 
15/01/2014 2,095,936 PLN (688,411) USD Brown Brothers Harriman 5,654 0.00% 
15/01/2014 39,470,300 SEK (5,987,197) USD Brown Brothers Harriman 157,040 0.02% 
17/01/2014 9,093,154 SEK (1,384,126) USD Brown Brothers Harriman 31,331 0.00% 
17/01/2014 897,556 USD (4,952,534) DKK Brown Brothers Harriman (17,283) 0.00% 
15/01/2014 567,235 USD (413,021) EUR Brown Brothers Harriman (1,884) 0.00% 
15/01/2014 996,152 USD (725,329) EUR Brown Brothers Harriman (3,309) 0.00% 
15/01/2014 2,051,880 USD (1,500,000) EUR Brown Brothers Harriman (15,032) 0.00% 
15/01/2014 4,367,019 USD (3,199,469) EUR Brown Brothers Harriman (41,663) (0.01%) 
30/01/2014 280,493 USD (203,803) EUR Brown Brothers Harriman (333) 0.00% 
02/01/2014 278,459 USD (170,270) GBP Brown Brothers Harriman (3,550) 0.00% 
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03/01/2014 764,524 USD (463,573) GBP Brown Brothers Harriman (3,268) 0.00% 
06/01/2014 36,068 USD (21,828) GBP Brown Brothers Harriman (83) 0.00% 
15/01/2014 1,449,051 USD (150,082,520) JPY Brown Brothers Harriman 21,030 0.00% 
15/01/2014 899,767 USD (93,965,374) JPY Brown Brothers Harriman 5,695 0.00% 
      156,217 0.02% 
        
15/01/2014 320,000 AUD (289,393) USD Chase Manhattan Bank (3,333) 0.00% 
15/01/2014 1,667,360 AUD (1,506,046) USD Chase Manhattan Bank (15,531) 0.00% 
15/01/2014 1,070,790 CAD (1,012,114) USD Chase Manhattan Bank (4,608) 0.00% 
16/06/2014 10,027,640 CNY (1,626,570) USD Chase Manhattan Bank 21,196 0.00% 
15/01/2014 331,126 EUR (455,089) USD Chase Manhattan Bank 1,183 0.00% 
15/01/2014 319,068 EUR (438,553) USD Chase Manhattan Bank 1,105 0.00% 
15/01/2014 185,064 EUR (254,669) USD Chase Manhattan Bank 338 0.00% 
15/01/2014 410,000 EUR (565,948) USD Chase Manhattan Bank (992) 0.00% 
17/01/2014 410,000 EUR (556,574) USD Chase Manhattan Bank 8,381 0.00% 
17/01/2014 705,000 EUR (964,508) USD Chase Manhattan Bank 6,940 0.00% 
15/01/2014 593,509 GBP (970,696) USD Chase Manhattan Bank 12,227 0.00% 
15/01/2014 170,000 GBP (278,710) USD Chase Manhattan Bank 2,831 0.00% 
17/01/2014 345,000 GBP (558,134) USD Chase Manhattan Bank 13,220 0.00% 
15/01/2014 1,600,000 ILS (455,362) USD Chase Manhattan Bank 5,490 0.00% 
15/01/2014 132,000,000 JPY (1,291,273) USD Chase Manhattan Bank (35,306) (0.01%) 
15/01/2014 427,997,271 JPY (4,166,466) USD Chase Manhattan Bank (94,112) (0.01%) 
17/01/2014 19,034,000 JPY (184,932) USD Chase Manhattan Bank (3,824) 0.00% 
17/01/2014 58,500,000 JPY (561,030) USD Chase Manhattan Bank (4,402) 0.00% 
17/01/2014 99,000,000 JPY (952,390) USD Chase Manhattan Bank (10,405) 0.00% 
17/01/2014 58,600,000 JPY (569,613) USD Chase Manhattan Bank (12,034) 0.00% 
17/01/2014 57,100,000 JPY (558,010) USD Chase Manhattan Bank (14,704) 0.00% 
17/01/2014 56,300,000 JPY (551,291) USD Chase Manhattan Bank (15,596) 0.00% 
15/01/2014 79,388,640 NOK (9,400,000) EUR Chase Manhattan Bank 127,157 0.02% 
15/01/2014 1,560,000 NOK (254,778) USD Chase Manhattan Bank 2,243 0.00% 
17/01/2014 685,000 NZD (559,905) USD Chase Manhattan Bank 3,306 0.00% 
17/01/2014 6,427,000 SEK (977,639) USD Chase Manhattan Bank 22,799 0.00% 
17/01/2014 2,464,000 SEK (375,392) USD Chase Manhattan Bank 8,158 0.00% 
15/01/2014 29,570,000 THB (917,611) USD Chase Manhattan Bank (18,259) 0.00% 
15/01/2014 13,049,155 USD (11,564,618) CHF Chase Manhattan Bank 44,418 0.01% 
15/01/2014 359,325 USD (318,772) CHF Chase Manhattan Bank 857 0.00% 
15/01/2014 2,225,245 USD (1,615,669) EUR Chase Manhattan Bank (1,053) 0.00% 
15/01/2014 544,586 USD (396,244) EUR Chase Manhattan Bank (1,415) 0.00% 
15/01/2014 6,519,530 USD (4,734,074) EUR Chase Manhattan Bank (3,748) 0.00% 
15/01/2014 8,664,127 USD (6,294,106) EUR Chase Manhattan Bank (8,785) 0.00% 
17/01/2014 943,598 USD (683,000) EUR Chase Manhattan Bank 2,465 0.00% 
17/01/2014 560,655 USD (415,000) EUR Chase Manhattan Bank (11,191) 0.00% 
15/01/2014 970,696 USD (593,509) GBP Chase Manhattan Bank (12,227) 0.00% 
15/01/2014 4,164,668 USD (2,540,679) GBP Chase Manhattan Bank (43,002) (0.01%) 
17/01/2014 562,731 USD (343,000) GBP Chase Manhattan Bank (5,311) 0.00% 
15/01/2014 4,868,610 USD (501,077,371) JPY Chase Manhattan Bank 100,907 0.01% 
17/01/2014 561,693 USD (57,300,000) JPY Chase Manhattan Bank 16,484 0.00% 
17/01/2014 279,861 USD (28,650,000) JPY Chase Manhattan Bank 7,256 0.00% 
15/01/2014 3,485,340 USD (21,455,742) NOK Chase Manhattan Bank (49,637) (0.01%) 
17/01/2014 372,640 USD (2,267,000) NOK Chase Manhattan Bank (834) 0.00% 
15/01/2014 1,768,569 USD (2,135,324) NZD Chase Manhattan Bank 12,625 0.00% 
15/01/2014 58,721 USD (384,659) SEK Chase Manhattan Bank (1,158) 0.00% 
15/01/2014 535,769 USD (3,521,547) SEK Chase Manhattan Bank (12,421) 0.00% 
17/01/2014 735,609 USD (920,000) SGD Chase Manhattan Bank 6,958 0.00% 
15/01/2014 882,566 USD (9,203,227) ZAR Chase Manhattan Bank 5,367 0.00% 
      50,023 0.00% 
        
15/01/2014 4,772,200 BRL (1,992,235) USD Citi 24,659 0.01% 
17/01/2014 688,000 EUR (941,654) USD Citi 6,369 0.00% 
10/01/2014 6,846,963,741 KRW (6,462,570) USD Citi 22,157 0.00% 
17/01/2014 2,463,000 SEK (370,273) USD Citi 13,122 0.00% 
15/01/2014 900,000 SGD (717,148) USD Citi (4,338) 0.00% 
17/01/2014 744,096 USD (788,000) CAD Citi 2,705 0.00% 
17/01/2014 375,904 USD (275,000) EUR Citi (3,029) 0.00% 

185



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
THE SEI GLOBAL FIXED INCOME FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
      
Portfolio Hedges (continued)      
17/01/2014 562,964 USD (412,000) EUR Citi (4,748) 0.00% 
17/01/2014 934,150 USD (688,000) EUR Citi (13,873) 0.00% 
17/01/2014 6,701,452 USD (4,137,000) GBP Citi (149,829) (0.02%) 
17/01/2014 436,037 USD (45,418,000) JPY Citi 3,885 0.00% 
17/01/2014 370,407 USD (2,267,000) NOK Citi (3,067) 0.00% 
09/01/2014 11,951,433 ZAR (1,168,575) USD Citi (28,419) 0.00% 
      (134,406) (0.01%) 
        
17/01/2014 790,000 EUR (1,084,125) USD Commonwealth Bank of Australia 4,448 0.00% 
17/01/2014 171,000 NZD (139,847) USD Commonwealth Bank of Australia 750 0.00% 
      5,198 0.00% 
        
17/01/2014 56,400,000 JPY (552,795) USD Credit Suisse First Boston (16,149) 0.00% 
24/01/2014 291,787,915 JPY (2,829,105) USD Credit Suisse First Boston (52,645) (0.01%) 
07/02/2014 7,915,233 USD (8,918,623) AUD Credit Suisse First Boston (45,132) 0.00% 
16/01/2014 1,931,945 USD (2,059,509) CAD Credit Suisse First Boston (5,798) 0.00% 
15/01/2014 4,871,242 USD (3,540,435) EUR Credit Suisse First Boston (7,271) 0.00% 
17/01/2014 1,341,632 USD (982,000) EUR Credit Suisse First Boston (11,506) 0.00% 
17/01/2014 98,109 USD (1,277,000) MXN Credit Suisse First Boston 715 0.00% 
      (137,786) (0.01%) 
        
15/01/2014 380,000 CAD (356,232) USD Deutsche Bank 1,311 0.00% 
15/01/2014 47,517,161 NOK (7,694,401) USD Deutsche Bank 134,368 0.01% 
17/01/2014 4,033,000 NOK (659,758) USD Deutsche Bank 4,653 0.00% 
16/06/2014 16,950 USD (104,600) CNY Deutsche Bank (238) 0.00% 
15/01/2014 169,260 USD (122,973) EUR Deutsche Bank (189) 0.00% 
15/01/2014 3,595,943 USD (2,612,571) EUR Deutsche Bank (4,028) 0.00% 
17/01/2014 237,053 USD (175,000) EUR Deutsche Bank (4,086) 0.00% 
17/01/2014 1,994,412 USD (205,362,000) JPY Deutsche Bank 40,393 0.01% 
17/01/2014 554,049 USD (56,200,000) JPY Deutsche Bank 19,306 0.00% 
17/01/2014 494,039 USD (49,900,000) JPY Deutsche Bank 19,241 0.00% 
16/06/2014 4,736,430 USD (29,748,000) CNY Deutsche Bank (151,831) (0.02%) 
15/01/2014 4,240,000 ZAR (408,522) USD Deutsche Bank (4,390) 0.00% 
      54,510 0.00% 
        
17/01/2014 27,850,000 JPY (273,624) USD Goldman Sachs (8,631) 0.00% 
16/01/2014 3,405,284 USD (3,627,666) CAD Goldman Sachs (7,900) 0.00% 
17/01/2014 561,620 USD (415,000) EUR Goldman Sachs (10,226) 0.00% 
17/01/2014 279,307 USD (3,633,000) MXN Goldman Sachs 2,224 0.00% 
17/01/2014 553,518 USD (3,410,000) NOK Goldman Sachs (8,258) 0.00% 
17/01/2014 3,861,787 USD (25,415,967) SEK Goldman Sachs (94,508) (0.01%) 
17/01/2014 3,279,427 USD (21,840,000) SEK Goldman Sachs (120,227) (0.02%) 
      (247,526) (0.03%) 
        
17/01/2014 27,850,000 JPY (273,676) USD HSBC (8,684) 0.00% 
17/01/2014 4,850,000 MXN (377,638) USD HSBC (7,736) 0.00% 
17/01/2014 171,000 NZD (139,906) USD HSBC 692 0.00% 
30/01/2014 5,492,652 USD (3,384,567) GBP HSBC (112,048) (0.01%) 
15/01/2014 530,927 USD (6,941,237) MXN HSBC 1,431 0.00% 
17/01/2014 2,140,365 USD (28,039,000) MXN HSBC 1,876 0.00% 
17/01/2014 278,880 USD (3,640,000) MXN HSBC 1,263 0.00% 
      (123,206) (0.01%) 
        
24/01/2014 13,094,556 CZK (658,639) USD JP Morgan 686 0.00% 
17/01/2014 209,772 USD (6,719,000) THB JP Morgan 5,439 0.00% 
      6,125 0.00% 
        
17/01/2014 340,000 GBP (556,347) USD Morgan Stanley 6,727 0.00% 
17/01/2014 114,600,000 JPY (1,106,553) USD Morgan Stanley (16,134) 0.00% 
17/01/2014 4,800,000 MXN (361,492) USD Morgan Stanley 4,596 0.00% 
17/01/2014 4,940,000 MXN (376,560) USD Morgan Stanley 206 0.00% 
10/01/2014 3,887,105 MYR (1,223,168) USD Morgan Stanley (36,917) (0.01%) 
17/01/2014 458,000 NZD (377,065) USD Morgan Stanley (494) 0.00% 
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17/01/2014 557,429 USD (410,000) EUR Morgan Stanley (7,527) 0.00% 
17/01/2014 20,304,007 USD (15,038,000) EUR Morgan Stanley (417,461) (0.04%) 
17/01/2014 2,647,344 USD (270,768,000) JPY Morgan Stanley 70,987 0.01% 
17/01/2014 278,788 USD (3,640,000) MXN Morgan Stanley 1,171 0.00% 
      (394,846) (0.04%) 
        
17/01/2014 172,000 NZD (140,772) USD National Australia Bank 648 0.00% 
17/01/2014 380,202 USD (39,125,000) JPY National Australia Bank 7,927 0.00% 
17/01/2014 149,426 USD (980,000) SEK National Australia Bank (3,123) 0.00% 
      5,452 0.00% 
        
17/01/2014 56,300,000 JPY (548,080) USD Royal Bank of Canada (12,386) 0.00% 
17/01/2014 3,368,209,999 JPY (33,291,458) USD Royal Bank of Canada (1,242,941) (0.12%) 
17/01/2014 2,470,000 MXN (188,155) USD Royal Bank of Canada 228 0.00% 
14/03/2014 68,246,542 MXN (5,235,638) USD Royal Bank of Canada (54,258) (0.01%) 
16/01/2014 2,652,816 USD (2,829,733) CAD Royal Bank of Canada (9,611) 0.00% 
17/01/2014 950,004 USD (1,005,000) CAD Royal Bank of Canada 4,448 0.00% 
17/01/2014 313,719 USD (333,000) CAD Royal Bank of Canada 415 0.00% 
17/01/2014 1,761,362 USD (178,203,000) JPY Royal Bank of Canada 65,761 0.01% 
14/03/2014 4,839,532 USD (63,139,922) MXN Royal Bank of Canada 45,855 0.00% 
      (1,202,489) (0.12%) 
        
15/01/2014 11,975,439,196 IDR (981,513) USD Royal Bank of Scotland 488 0.00% 
17/01/2014 988,000 ILS (277,100) USD Royal Bank of Scotland 7,465 0.00% 
24/01/2014 2,271,430,552 JPY (22,164,450) USD Royal Bank of Scotland (551,031) (0.06%) 
21/01/2014 3,660,000 MYR (1,134,690) USD Royal Bank of Scotland (18,594) 0.00% 
17/01/2014 4,449,950 NOK (724,476) USD Royal Bank of Scotland 8,625 0.00% 
17/01/2014 1,468,000 PLN (469,932) USD Royal Bank of Scotland 16,128 0.01% 
17/01/2014 41,172 USD (832,000) CZK Royal Bank of Scotland (717) 0.00% 
30/01/2014 15,755,654 USD (11,467,498) EUR Royal Bank of Scotland (45,778) 0.00% 
10/01/2014 150,239 USD (465,834) PLN Royal Bank of Scotland (4,072) 0.00% 
17/01/2014 270,377 USD (2,763,000) ZAR Royal Bank of Scotland 7,103 0.00% 
      (580,383) (0.05%) 
        
17/01/2014 148,650,000 CLP (278,006) USD Standard Chartered 4,426 0.00% 
17/01/2014 171,000 NZD (139,986) USD Standard Chartered 612 0.00% 
07/02/2014 1,123,949 SGD (892,009) USD Standard Chartered (1,824) 0.00% 
17/01/2014 573,415 USD (302,700,000) CLP Standard Chartered (1,711) 0.00% 
17/01/2014 1,534,549 USD (1,112,000) EUR Standard Chartered 2,279 0.00% 
      3,782 0.00% 
        
15/01/2014 410,000 AUD (364,359) USD State Street 2,155 0.00% 
17/01/2014 762,000 AUD (701,942) USD State Street (20,856) (0.01%) 
16/06/2014 9,912,791 CNY (1,608,828) USD State Street 20,065 0.00% 
16/06/2014 9,912,169 CNY (1,609,118) USD State Street 19,672 0.00% 
15/01/2014 593,509 GBP (970,853) USD State Street 12,070 0.00% 
15/01/2014 38,000,000 JPY (370,372) USD State Street (8,805) 0.00% 
15/01/2014 1,790,000 SEK (275,774) USD State Street 2,871 0.00% 
15/01/2014 4,191,676 USD (4,702,135) AUD State Street (11,737) 0.00% 
17/01/2014 2,502,857 USD (2,717,000) AUD State Street 74,365 0.01% 
      89,800 0.00% 
        
17/01/2014 628,321 USD (667,000) CAD Toronto Dominion Bank 772 0.00% 
      772 0.00% 
        
15/01/2014 59,000,000 JPY (562,519) USD UBS (1,140) 0.00% 
17/01/2014 58,300,000 JPY (563,219) USD UBS (8,495) 0.00% 
14/02/2014 1,324,640 NZD (1,088,483) USD UBS (1,560) 0.00% 
17/01/2014 43,891 USD (23,500,000) CLP UBS (759) 0.00% 
17/01/2014 92,526 USD (68,000) EUR UBS (1,174) 0.00% 
17/01/2014 1,055,250 USD (767,000) EUR UBS (1,630) 0.00% 
30/01/2014 188,292 USD (137,501) EUR UBS (1,175) 0.00% 
17/01/2014 1,375,229 USD (840,000) GBP UBS (15,894) 0.00% 
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17/01/2014 279,799 USD (28,650,000) JPY UBS 7,194 0.00% 
17/01/2014 1,044,903 USD (1,112,320,000) KRW UBS (8,027) 0.00% 
24/06/2014 1,098,759 USD (14,481,425) MXN UBS 8,051 0.00% 
15/01/2014 5,934,547 USD (39,085,641) SEK UBS (149,812) (0.02%) 
17/01/2014 1,602,182 USD (2,003,000) SGD UBS 15,784 0.00% 
      (158,637) (0.02%) 
        
17/01/2014 1,065,000 NZD (865,222) USD Westpac Banking Corporation 10,428 0.00% 
17/01/2014 537,103 USD (56,474,000) JPY Westpac Banking Corporation (247) 0.00% 
17/01/2014 2,567,231 USD (3,160,000) NZD Westpac Banking Corporation (30,940) 0.00% 
      (20,759) 0.00% 
        
 Total Forward Foreign Currency Contracts∞ 1,075,080 0.11% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 5,822,092 0.58% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (4,747,012) (0.47%) 
  

 
FUTURES 0.06% (30 June 2013: (0.01%))   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
        
   
(10) Australian Dollar Currency Futures March 2014 JP Morgan 17,950 0.00% 
(4) British Pound Currency Futures March 2014 JP Morgan (3,450) 0.00% 
(13) Canada 10 Year Bond Futures March 2014 JP Morgan 16,819 0.00% 
7 Canada 10 Year Bond Futures March 2014 UBS (11,134) 0.00% 
(5) Canadian Dollar Currency Futures March 2014 JP Morgan (800) 0.00% 
(89) Euro Currency Futures March 2014 JP Morgan (55,625) (0.01%) 
183 Euro-Bobl Futures March 2014 JP Morgan (218,340) (0.02%) 
17 Euro-Bobl Futures March 2014 UBS (6,791) 0.00% 
(52) Euro-Bund Futures March 2014 Goldman Sachs 167,476 0.02% 
(167) Euro-Bund Futures March 2014 JP Morgan 323,584 0.03% 
(57) Euro-Bund Futures March 2014 UBS 177,508 0.02% 
(5) Euro-Buxl 30 Year Bond March 2014 Goldman Sachs 15,847 0.00% 
37 Euro-Buxl 30 Year Bond March 2014 JP Morgan (31,595) (0.01%) 
(92) Euro-Schatz Futures March 2014 Goldman Sachs 29,791 0.00% 
47 Euro-Schatz Futures March 2014 UBS (15,220) 0.00% 
2 Japan 10 Year Bond Futures March 2014 JP Morgan (15,603) 0.00% 
3 Japan 10 Year Bond Futures March 2014 UBS (19,409) 0.00% 
(12) Japanese Yen Currency Futures March 2014 JP Morgan 11,350 0.00% 
12 Korean 10 Year Bond Futures March 2014 UBS 11,676 0.00% 
28 Long Gilt Futures March 2014 Goldman Sachs (94,208) (0.01%) 
(82) Long Gilt Futures March 2014 JP Morgan 313,090 0.03% 
(68) Long Gilt Futures March 2014 UBS 280,934 0.03% 
(3) New Zealand Dollar Currency Futures March 2014 JP Morgan 960 0.00% 
9 Norwegian Krone Currency Futures March 2014 JP Morgan (8,174) 0.00% 
9 Swedish Krona Currency Futures March 2014 JP Morgan (15,657) 0.00% 
(27) Swiss Franc Currency Futures March 2014 JP Morgan (14,913) 0.00% 
360 US 10 Year Note Futures March 2014 JP Morgan (769,374) (0.08%) 
(47) US 10 Year Note Futures March 2014 UBS 30,109 0.00% 
63 US 2 Year Note Futures March 2014 JP Morgan (23,953) 0.00% 
41 US 2 Year Note Futures March 2014 UBS (16,657) 0.00% 
(287) US 5 Year Note Futures March 2014 JP Morgan 362,449 0.04% 
21 US 5 Year Note Futures March 2014 UBS (31,824) (0.01%) 
(108) US Long Bond Futures March 2014 JP Morgan 183,453 0.02% 
(11) US Long Bond Futures March 2014 UBS 27,672 0.00% 
(23) US Ultra Bond Futures March 2014 JP Morgan 46,531 0.01% 
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(7) US Ultra Bond Futures March 2014 UBS 14,330 0.00% 
         
 Total FuturesΦ 678,802 0.06% 
       
Financial Future Assets at Fair Value Through Profit or Loss 2,031,529 0.20% 
Financial Future Liabilities at Fair Value Through Profit or Loss (1,352,727) (0.14%) 
  

 
  Value US$ Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 965,526,816 96.51% 
Total Financial Liabilities at Fair Value Through Profit or Loss (7,813,280) (0.78%) 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 930,767,278 91.66% 
Φ Financial derivative instruments dealt in on a regulated market 618,442 0.06% 
∞ OTC financial derivative instruments (419,875) (0.04%) 
† Other transferable securities including those which are unlisted 26,747,691 2.63% 
      
Total Investments 957,713,536 94.31% 
  

 
FRN denotes Floating Rate Note 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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BONDS        

Australia - 2.26% (30 June 2013: 1.62%)   
300,000 AUSTRALIA & NEW ZEALAND BANKING GROUP LTD* 2.40% 23/11/2016 310,620 0.03% 
460,000 AUSTRALIA & NEW ZEALAND BANKING GROUP LTD* 3.63% 18/07/2022 702,269 0.06% 

1,500,000 AUSTRALIA & NEW ZEALAND BANKING GROUP LTD* 5.00% 16/08/2023 1,302,889 0.12% 
5,300,000 AUSTRALIA GOVERNMENT BOND* 5.25% 15/03/2019 5,140,370 0.46% 

390,000 BHP BILLITON FINANCE USA LTD* 5.00% 30/09/2043 396,529 0.04% 
700,000 COMMONWEALTH BANK OF AUSTRALIA* 5.75% 25/01/2017 663,741 0.06% 
620,000 COMMONWEALTH BANK OF AUSTRALIA* 2.25% 16/03/2017 637,536 0.06% 
450,000 COMMONWEALTH BANK OF AUSTRALIA* 3.00% 04/09/2026 670,178 0.06% 

1,250,000 NATIONAL AUSTRALIA BANK LTD* 3.50% 23/01/2015 1,774,696 0.16% 
583,000 NATIONAL AUSTRALIA BANK LTD* 2.00% 12/11/2020 788,705 0.07% 
580,000 NATIONAL AUSTRALIA BANK LTD* 3.00% 04/09/2026 864,659 0.08% 

2,000,000 NEW SOUTH WALES TREASURY CORP* 4.00% 20/02/2017 1,831,005 0.16% 
570,000 NEW SOUTH WALES TREASURY CORP* 3.50% 20/03/2019 501,684 0.04% 
600,000 NEW SOUTH WALES TREASURY CORP† 6.00% 01/05/2020 593,814 0.05% 

2,000,000 NEW SOUTH WALES TREASURY CORP* 6.00% 01/03/2022 1,977,223 0.18% 
1,250,000 QUEENSLAND TREASURY CORP* 4.00% 21/06/2019 1,119,250 0.10% 

880,000 QUEENSLAND TREASURY CORP* 5.50% 21/06/2021 839,589 0.08% 
2,000,000 QUEENSLAND TREASURY CORP* 6.00% 21/07/2022 1,959,563 0.18% 

620,000 TREASURY CORP OF VICTORIA* 5.50% 15/11/2018 599,062 0.05% 
460,000 WESTERN AUSTRALIAN TREASURY CORP† 7.00% 15/10/2019 474,360 0.04% 
490,000 WESTPAC BANKING CORP* 2.13% 16/02/2016 696,811 0.06% 

1,000,000 WESTPAC BANKING CORP† 5.75% 06/02/2017 948,432 0.08% 
350,000 WESTPAC BANKING CORP* 1.38% 17/04/2020 471,146 0.04% 

Austria - 0.54% (30 June 2013: 0.54%)   
550,000 AUTOBAHNEN-UND SCHNELLSTRASEN-FINANZIERUNGS-

AG* 4.50% 16/10/2017 859,302 0.08% 
1,000,000 AUTOBAHNEN-UND SCHNELLSTRASEN-FINANZIERUNGS-

AG* 1.75% 21/10/2020 1,382,025 0.12% 
380,000 OEBB INFRASTRUKTUR AG* 3.63% 13/07/2021 583,138 0.05% 
960,000 OESTERREICHISCHE KONTROLLBANK AG* 3.88% 15/09/2016 1,440,501 0.13% 

1,200,000 UNICREDIT BANK AUSTRIA AG* 2.63% 25/04/2019 1,744,635 0.16% 

Bahrain - 0.03% (30 June 2013: 0.00%)   
311,000 BAHRAIN GOVERNMENT INTERNATIONAL BOND 144A* 6.13% 01/08/2023 320,796 0.03% 

Belgium - 0.25% (30 June 2013: 0.27%)   
400,000 AG INSURANCE SA/NV* 6.75% 29/03/2049 417,200 0.04% 

1,300,000 KINGDOM OF BELGIUM* 5.00% 24/04/2018 2,363,162 0.21% 

Bermuda - 0.19% (30 June 2013: 0.17%)   
220,000 AIRCASTLE LTD* 4.63% 15/12/2018 221,650 0.02% 

1,188,083 CAL FUNDING II LTD CLASS A SERIES 2012-1A 144A* 3.47% 25/10/2027 1,172,089 0.10% 
200,000 DIGICEL LTD 144A* 7.00% 15/02/2020 202,000 0.02% 
205,000 NOBLE GROUP LTD* 3.63% 20/03/2018 199,875 0.02% 
343,000 QTEL INTERNATIONAL FINANCE LTD* 3.88% 31/01/2028 291,550 0.03% 

Brazil - 0.46% (30 June 2013: 0.45%)   
1,200,000 BANCO DO BRASIL SA/CAYMAN* 5.88% 26/01/2022 1,152,000 0.10% 
1,950,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND* 4.88% 22/01/2021 2,057,250 0.18% 

350,000 BRF SA* 3.95% 22/05/2023 302,750 0.03% 
205,000 GLOBO COMUNICACAO E PARTICIPACOES SA* 5.31% 11/05/2022 212,175 0.02% 
175,000 NET SERVICOS DE COMUNICACAO SA* 7.50% 27/01/2020 190,750 0.02% 
570,000 OI SA* 5.75% 10/02/2022 524,400 0.05% 
340,000 SAMARCO MINERACAO SA* 5.75% 24/10/2023 336,600 0.03% 
408,000 SAMARCO MINERACAO SA 144A* 4.13% 01/11/2022 367,200 0.03% 

British Virgin Islands - 0.41% (30 June 2013: 0.22%)   
500,000 BILLION EXPRESS INVESTMENTS LTD* 0.75% 18/10/2015 513,750 0.05% 
500,000 CNOOC FINANCE 2012 LTD* 5.00% 02/05/2042 474,940 0.04% 
242,000 CNOOC FINANCE 2013 LTD* 1.75% 09/05/2018 236,556 0.02% 
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British Virgin Islands - 0.41% (30 June 2013: 0.22%) (continued)   
300,000 COSL FINANCE BVI LTD* 3.25% 06/09/2022 269,571 0.02% 
400,000 GERDAU TRADE INC* 4.75% 15/04/2023 368,000 0.03% 
103,000 GERDAU TRADE INC 144A* 5.75% 30/01/2021 105,060 0.01% 
500,000 GLOBAL SWITCH HOLDINGS LTD* 5.50% 18/04/2018 775,944 0.07% 
900,000 GLOBAL SWITCH HOLDINGS LTD* 4.38% 13/12/2022 1,483,753 0.13% 
550,000 GOLD FIELDS OROGEN HOLDING BVI LTD* 4.88% 07/10/2020 444,768 0.04% 

Canada - 4.05% (30 June 2013: 3.92%)   
235,000 AGRIUM INC* 3.50% 01/06/2023 218,912 0.02% 

1,310,000 BANK OF MONTREAL* 2.38% 25/01/2019 1,306,208 0.12% 
900,000 BANK OF NOVA SCOTIA* 1.38% 15/07/2016 909,902 0.08% 
395,000 BARRICK GOLD CORP* 3.85% 01/04/2022 355,749 0.03% 
300,000 BOMBARDIER INC 144A* 7.75% 15/03/2020 340,500 0.03% 

1,285,000 CANADA HOUSING TRUST NO 1 144A* 4.10% 15/12/2018 1,315,223 0.12% 
1,300,000 CANADA HOUSING TRUST NO 1 144A* 3.75% 15/03/2020 1,309,752 0.12% 
3,370,000 CANADA HOUSING TRUST NO 1 144A* 3.80% 15/06/2021 3,387,350 0.30% 
1,420,000 CANADA HOUSING TRUST NO 1 144A* 2.40% 15/12/2022 1,264,903 0.11% 
1,280,000 CANADA HOUSING TRUST NO 1 144A FRN* 1.39% 15/09/2017 1,213,645 0.11% 

200,000 CANADIAN GOVERNMENT BOND† 3.50% 01/06/2020 202,387 0.02% 
420,000 CANADIAN GOVERNMENT BOND† 5.00% 01/06/2037 510,890 0.05% 
445,000 CANADIAN OIL SANDS LTD 144A* 6.00% 01/04/2042 455,064 0.04% 
350,000 CDP FINANCIAL INC 144A* 4.40% 25/11/2019 385,299 0.03% 
260,000 CENOVUS ENERGY INC* 3.00% 15/08/2022 243,812 0.02% 
425,000 CENOVUS ENERGY INC* 4.45% 15/09/2042 382,691 0.03% 
125,000 CENOVUS ENERGY INC* 5.20% 15/09/2043 123,958 0.01% 
750,000 ENBRIDGE INC* 4.00% 01/10/2023 736,552 0.07% 

1,000,000 EXPORT DEVELOPMENT CANADA† 3.25% 08/08/2017 885,492 0.08% 
40,000 HYDRO-QUEBEC* 12.63% 08/03/2015 74,636 0.01% 

350,000 HYDRO-QUEBEC† 6.00% 15/02/2040 418,903 0.04% 
1,175,000 MUNICIPAL FINANCE AUTHORITY OF BRITISH COLUMBIA† 4.15% 01/06/2021 1,174,137 0.10% 

226,000 PACIFIC RUBIALES ENERGY CORP 144A* 5.13% 28/03/2023 207,355 0.02% 
250,000 PETRO-CANADA* 6.80% 15/05/2038 299,215 0.03% 
720,000 PROVINCE OF ALBERTA CANADA† 2.55% 15/12/2022 639,150 0.06% 
300,000 PROVINCE OF BRITISH COLUMBIA† 4.65% 18/12/2018 313,612 0.03% 

2,300,000 PROVINCE OF BRITISH COLUMBIA† 3.70% 18/12/2020 2,289,025 0.20% 
1,000,000 PROVINCE OF BRITISH COLUMBIA* 2.00% 23/10/2022 897,600 0.08% 

200,000 PROVINCE OF BRITISH COLUMBIA† 4.95% 18/06/2040 216,855 0.02% 
220,000 PROVINCE OF MANITOBA CANADA† 4.40% 05/09/2025 219,714 0.02% 

1,000,000 PROVINCE OF NEW BRUNSWICK CANADA† 2.75% 15/06/2018 1,034,350 0.09% 
150,000 PROVINCE OF NEW BRUNSWICK CANADA† 4.80% 26/09/2039 153,206 0.01% 
680,000 PROVINCE OF ONTARIO CANADA* 1.60% 21/09/2016 693,036 0.06% 

1,150,000 PROVINCE OF ONTARIO CANADA† 4.40% 02/06/2019 1,182,936 0.11% 
200,000 PROVINCE OF ONTARIO CANADA* 4.00% 03/12/2019 313,489 0.03% 
440,000 PROVINCE OF ONTARIO CANADA† 4.20% 02/06/2020 447,433 0.04% 

2,200,000 PROVINCE OF ONTARIO CANADA† 4.00% 02/06/2021 2,193,395 0.20% 
2,345,000 PROVINCE OF ONTARIO CANADA† 3.15% 02/06/2022 2,170,929 0.19% 

900,000 PROVINCE OF ONTARIO CANADA† 5.60% 02/06/2035 1,023,984 0.09% 
1,350,000 PROVINCE OF ONTARIO CANADA† 4.65% 02/06/2041 1,369,249 0.12% 

200,000 PROVINCE OF QUEBEC CANADA* 3.38% 20/06/2016 294,318 0.03% 
2,000,000 PROVINCE OF QUEBEC CANADA† 4.50% 01/12/2016 2,041,205 0.18% 

740,000 PROVINCE OF QUEBEC CANADA† 4.50% 01/12/2018 763,032 0.07% 
1,230,000 PROVINCE OF QUEBEC CANADA† 3.50% 01/12/2022 1,156,304 0.10% 

300,000 PROVINCE OF QUEBEC CANADA† 5.35% 01/06/2025 318,940 0.03% 
1,150,000 PROVINCE OF QUEBEC CANADA† 6.25% 01/06/2032 1,362,856 0.12% 
1,330,000 PROVINCE OF QUEBEC CANADA† 5.00% 01/12/2041 1,395,805 0.12% 

690,000 ROYAL BANK OF CANADA* 2.20% 27/07/2018 692,802 0.06% 
853,000 ROYAL BANK OF CANADA* 1.63% 04/08/2020 1,166,221 0.10% 
607,000 SUNCOR ENERGY INC* 6.50% 15/06/2038 706,632 0.06% 
250,000 SUNCOR ENERGY INC* 6.85% 01/06/2039 300,769 0.03% 
400,000 VALEANT PHARMACEUTICALS INTERNATIONAL INC 144A* 7.50% 15/07/2021 439,000 0.04% 
500,000 VIDEOTRON LTD* 5.00% 15/07/2022 488,750 0.04% 

1,495,000 XSTRATA FINANCE CANADA LTD 144A* 4.25% 25/10/2022 1,425,454 0.13% 
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Cayman Islands - 1.34% (30 June 2013: 0.96%)   
2,800,000 CENT CLO 16 LP CLASS A SERIES 2013-20A 144A* 1.72% 25/01/2026 2,800,000 0.25% 

245,000 CHINA OVERSEAS FINANCE CAYMAN III LTD* 3.38% 29/10/2018 237,231 0.02% 
200,000 HUTCHISON WHAMPOA FINANCE 09 LTD* 4.75% 14/11/2016 302,515 0.03% 

2,475,000 ING INVESTMENT MANAGEMENT CO CLASS A1 
SERIES 2013-3A 144A FRN* 1.69% 18/01/2026 2,465,919 0.22% 

1,185,000 NORTHWOODS CAPITAL X LTD CLASS A1 SERIES 2013-10A 
144A FRN* 1.70% 04/11/2025 1,179,121 0.11% 

730,000 ODEBRECHT FINANCE LTD* 7.13% 26/06/2042 674,338 0.06% 
246,150 ODEBRECHT OFFSHORE DRILLING FINANCE LTD* 6.75% 01/10/2022 251,935 0.02% 
300,000 PETROBRAS INTERNATIONAL FINANCE CO* 6.25% 14/12/2026 513,625 0.05% 
530,000 PETROBRAS INTERNATIONAL FINANCE CO* 6.88% 20/01/2040 501,245 0.04% 
580,000 RAIZEN ENERGY FINANCE LTD* 7.00% 01/02/2017 638,000 0.06% 
258,660 SCHAHIN II FINANCE CO SPV LTD* 5.88% 25/09/2022 247,020 0.02% 
600,000 SOUTHERN WATER SERVICES FINANCE LTD* 4.50% 31/03/2038 975,739 0.09% 
558,000 SOUTHERN WATER SERVICES FINANCE LTD* 7.87% 31/03/2038 936,163 0.08% 

1,000,000 THAMES WATER UTILITIES CAYMAN FINANCE LTD* 5.75% 13/09/2030 1,790,737 0.16% 
250,000 TRANSOCEAN INC* 3.80% 15/10/2022 236,956 0.02% 
400,000 UPCB FINANCE III LTD 144A* 6.63% 01/07/2020 425,000 0.04% 
365,000 VALE OVERSEAS LTD* 4.38% 11/01/2022 354,631 0.03% 
272,000 VIRIDIAN GROUP FUNDCO II LTD* 11.13% 01/04/2017 415,094 0.04% 

Chile - 0.18% (30 June 2013: 0.20%)   
452,000 ENTEL CHILE SA* 4.88% 30/10/2024 441,540 0.04% 
205,000 SACI FALABELLA* 3.75% 30/04/2023 184,713 0.02% 
208,000 SOCIEDAD QUIMICA Y MINERA DE CHILE SA 144A* 3.63% 03/04/2023 180,613 0.02% 

1,275,000 TELEFONICA CHILE SA* 3.88% 12/10/2022 1,165,044 0.10% 

Colombia - 0.08% (30 June 2013: 0.02%)   
200,000 BANCO DE BOGOTA SA* 5.00% 15/01/2017 211,500 0.02% 
200,000 EMPRESA DE ENERGIA DE BOGOTA SA ESP* 6.13% 10/11/2021 213,000 0.02% 
400,000 EMPRESA DE ENERGIA DE BOGOTA SA ESP 144A† 6.13% 10/11/2021 426,000 0.04% 

Croatia - 0.12% (30 June 2013: 0.09%)   
1,375,000 CROATIA GOVERNMENT INTERNATIONAL BOND* 5.50% 04/04/2023 1,337,188 0.12% 

Curacao - 0.04% (30 June 2013: 0.09%)   
525,000 TEVA PHARMACEUTICAL FINANCE CO BV* 2.95% 18/12/2022 475,320 0.04% 

Denmark - 0.50% (30 June 2013: 0.28%)   
550,000 DANSKE BANK A/S* 4.00% 09/12/2015 950,616 0.08% 

4,000,000 DANSKE BANK A/S* 3.38% 04/04/2017 648,628 0.06% 
345,000 DANSKE BANK A/S* 3.75% 23/06/2022 536,437 0.05% 

1,255,000 DANSKE BANK A/S* 3.88% 04/10/2023 1,756,478 0.16% 
150,000 DONG ENERGY A/S* 5.75% 09/04/2040 278,117 0.02% 
940,000 KOMMUNEKREDIT* 0.75% 02/09/2014 942,694 0.08% 
400,000 NYKREDIT REALKREDIT A/S* 3.25% 01/06/2017 583,174 0.05% 

Finland - 0.55% (30 June 2013: 0.58%)   
494,000 CRH FINLAND SERVICES OYJ* 2.75% 15/10/2020 680,264 0.06% 
500,000 DANSKE BANK OYJ* 1.63% 27/09/2019 692,255 0.06% 
350,000 FINLAND GOVERNMENT INTERNATIONAL BOND FRN* 0.56% 25/03/2015 579,861 0.05% 
250,000 FINLAND GOVERNMENT INTERNATIONAL BOND FRN* 0.57% 25/02/2016 414,228 0.04% 
440,000 FORTUM OYJ* 6.00% 20/03/2019 725,381 0.06% 
400,000 MUNICIPALITY FINANCE PLC* 1.50% 15/12/2014 667,761 0.06% 
440,000 NORDEA BANK FINLAND ABP* 2.38% 17/07/2017 637,538 0.06% 

1,239,000 NORDEA BANK FINLAND ABP* 2.25% 03/05/2019 1,782,079 0.16% 

France - 5.43% (30 June 2013: 4.39%)   
900,000 ARKEMA SA* 4.00% 25/10/2017 1,346,910 0.12% 
400,000 AXA SA* 5.13% 04/07/2043 578,276 0.05% 
300,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA* 2.63% 24/02/2021 417,441 0.04% 
850,000 BNP PARIBAS HOME LOAN SFH 144A* 2.20% 02/11/2015 871,420 0.08% 
650,000 BNP PARIBAS SA* 2.00% 28/01/2019 903,697 0.08% 
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France - 5.43% (30 June 2013: 4.39%) (continued)   
400,000 BNP PARIBAS SA* 3.25% 03/03/2023 378,457 0.03% 
350,000 BNP PARIBAS SA* 7.78% 29/06/2049 560,388 0.05% 

1,810,000 BPCE SA* 2.50% 10/12/2018 1,796,993 0.16% 
100,000 BPCE SA* 4.63% 18/07/2023 144,833 0.01% 
446,000 BPCE SA* 5.70% 22/10/2023 459,180 0.04% 
350,000 BPCE SA* 9.00% 29/03/2049 510,617 0.05% 

1,120,000 BPCE SA 144A* 5.70% 22/10/2023 1,153,290 0.10% 
200,000 BPCE SFH SA* 2.75% 16/02/2017 291,637 0.03% 
500,000 BPCE SFH SA* 2.13% 17/09/2020 700,741 0.06% 
200,000 BPCE SFH SA* 2.38% 29/11/2023 272,926 0.02% 
800,000 CAISSE CENTRALE DU CREDIT IMMOBILIER DE FRANCE 

SA* 3.75% 22/01/2015 1,130,823 0.10% 
2,000,000 CAISSE D'AMORTISSEMENT DE LA DETTE SOCIALE* 3.00% 25/02/2016 2,905,821 0.26% 
2,000,000 CAISSE D'AMORTISSEMENT DE LA DETTE SOCIALE* 4.00% 15/12/2025 3,097,108 0.28% 

865,000 CAISSE DE REFINANCEMENT DE L'HABITAT SA* 4.50% 25/10/2017 1,348,787 0.12% 
1,460,000 CAISSE DE REFINANCEMENT DE L'HABITAT SA* 4.00% 25/04/2018 2,252,972 0.20% 

330,000 CAISSE FRANCAISE DE FINANCEMENT LOCAL* 3.75% 18/05/2016 487,724 0.04% 
570,000 CAISSE FRANCAISE DE FINANCEMENT LOCAL* 3.50% 16/09/2016 842,909 0.08% 
550,000 CAISSE FRANCAISE DE FINANCEMENT LOCAL* 4.88% 03/07/2017 858,870 0.08% 
280,000 CAISSE FRANCAISE DE FINANCEMENT LOCAL* 4.25% 26/01/2022 444,019 0.04% 
400,000 CAISSE FRANCAISE DE FINANCEMENT LOCAL* 5.50% 16/07/2026 697,391 0.06% 
100,000 CARREFOUR BANQUE SA* 2.88% 25/09/2015 142,320 0.01% 
100,000 CASINO GUICHARD PERRACHON SA* 4.87% 31/01/2049 137,795 0.01% 
950,000 CIE DE FINANCEMENT FONCIER SA* 2.88% 14/01/2016 1,369,762 0.12% 
472,000 CIE DE FINANCEMENT FONCIER SA* 3.75% 24/01/2017 707,751 0.06% 

2,006,000 CIE DE FINANCEMENT FONCIER SA* 4.63% 23/09/2017 3,126,412 0.28% 
630,000 CIE DE FINANCEMENT FONCIER SA* 4.38% 25/04/2019 995,190 0.09% 
440,000 CIE DE FINANCEMENT FONCIER SA* 4.88% 25/05/2021 722,482 0.06% 
280,000 CIE DE FINANCEMENT FONCIER SA* 4.00% 24/10/2025 432,117 0.04% 
800,000 CIE DE FINANCEMENT FONCIER SA 144A* 2.50% 16/09/2015 822,887 0.07% 
111,000 CIE DE ST-GOBAIN* 3.63% 28/03/2022 159,860 0.01% 
500,000 CREDIT AGRICOLE HOME LOAN SFH* 2.88% 09/09/2016 728,695 0.07% 
600,000 CREDIT AGRICOLE HOME LOAN SFH* 2.13% 10/07/2017 860,456 0.08% 
500,000 CREDIT AGRICOLE PUBLIC SECTOR SCF* 1.88% 20/09/2019 700,567 0.06% 
300,000 CREDIT AGRICOLE SA* 5.88% 11/06/2019 475,636 0.04% 
800,000 CREDIT MUTUEL-CIC HOME LOAN SFH* 2.50% 11/09/2023 1,109,482 0.10% 

1,012,000 DEXIA CREDIT LOCAL SA* 1.63% 29/10/2018 1,402,520 0.13% 
964,000 DEXIA CREDIT LOCAL SA/NEW YORK NY 144A* 1.25% 18/10/2016 964,382 0.09% 
100,000 ELECTRICITE DE FRANCE* 4.13% 25/03/2027 149,967 0.01% 
400,000 ELECTRICITE DE FRANCE* 6.13% 02/06/2034 779,822 0.07% 
100,000 ELECTRICITE DE FRANCE* 5.50% 17/10/2041 182,178 0.02% 
156,000 ELECTRICITE DE FRANCE* 5.25% 29/01/2049 155,142 0.01% 
200,000 ELECTRICITE DE FRANCE* 5.38% 29/01/2049 294,928 0.03% 
300,000 ELECTRICITE DE FRANCE* 6.00% 29/12/2049 514,941 0.05% 
600,000 ELECTRICITE DE FRANCE 144A* 6.95% 26/01/2039 733,074 0.07% 
150,000 GDF SUEZ* 2.63% 20/07/2022 208,063 0.02% 
200,000 HSBC SFH FRANCE SA* 1.88% 28/10/2020 277,500 0.02% 
400,000 IMERYS SA* 2.50% 26/11/2020 545,380 0.05% 
900,000 LA MONDIALE ASSM* 7.63% 29/04/2049 956,250 0.09% 
715,000 LAFARGE SA* 5.88% 09/07/2019 1,114,251 0.10% 
150,000 LAFARGE SA* 4.75% 30/09/2020 217,875 0.02% 
947,000 ORANGE SA* 5.00% 12/05/2016 1,676,919 0.15% 
400,000 ORANGE SA* 3.13% 09/01/2024 546,181 0.05% 
366,000 ORANGE SA* 5.38% 13/01/2042 367,586 0.03% 
800,000 PERNOD RICARD SA* 5.00% 15/03/2017 1,219,703 0.11% 
365,000 RENAULT SA* 4.63% 18/09/2017 539,150 0.05% 

1,000,000 RESEAU FERRE DE FRANCE* 3.13% 25/10/2028 1,370,069 0.12% 
360,000 REXEL SA* 5.13% 15/06/2020 522,105 0.05% 
485,000 SANOFI* 1.25% 10/04/2018 472,203 0.04% 
500,000 SCHNEIDER ELECTRIC SA* 2.50% 06/09/2021 689,182 0.06% 

1,000,000 SOCIETE DES AUTOROUTES PARIS-RHIN-RHONE* 5.00% 12/01/2017 1,521,717 0.14% 
588,000 SOCIETE GENERALE SA* 2.75% 12/10/2017 606,052 0.05% 
500,000 SOCIETE GENERALE SA* 4.00% 07/06/2023 689,289 0.06% 
425,000 SOCIETE GENERALE SA* 8.25% 29/11/2049 455,281 0.04% 
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France - 5.43% (30 June 2013: 4.39%) (continued)   
575,000 SOCIETE GENERALE SA 144A* 5.20% 15/04/2021 632,072 0.06% 
212,000 SOCIETE GENERALE SA FRN* 1.30% 11/04/2014 212,510 0.02% 
800,000 SOCIETE GENERALE SCF SA* 4.00% 07/07/2016 1,194,135 0.11% 
540,000 TOTAL CAPITAL INTERNATIONAL SA* 2.88% 17/02/2022 513,516 0.05% 
300,000 TOTAL CAPITAL INTERNATIONAL SA* 2.88% 19/11/2025 410,266 0.04% 
310,000 TOTAL CAPITAL SA* 4.88% 28/01/2019 493,685 0.04% 
325,000 TOTAL CAPITAL SA* 4.13% 28/01/2021 343,758 0.03% 
400,000 VEOLIA ENVIRONNEMENT SA* 6.13% 29/10/2037 752,994 0.07% 

Germany - 3.79% (30 June 2013: 4.11%)   
280,000 AAREAL BANK AG* 3.13% 14/06/2016 409,645 0.04% 
300,000 ALLIANZ SE* 5.63% 17/10/2042 458,160 0.04% 
570,000 BAYERISCHE LANDESBANK* 2.88% 17/07/2015 666,483 0.06% 
280,000 BERLIN HYP AG* 2.75% 24/03/2016 405,136 0.04% 
160,000 BERLIN HYP AG* 4.50% 03/05/2019 256,317 0.02% 
300,000 BUNDESREPUBLIK DEUTSCHLAND* 5.50% 04/01/2031 575,408 0.05% 
520,000 BUNDESREPUBLIK DEUTSCHLAND* 4.75% 04/07/2034 944,506 0.08% 
423,000 DEUTSCHE BANK AG* 1.42% 15/12/2015 693,610 0.06% 
500,000 DEUTSCHE PFANDBRIEFBANK AG* 3.38% 18/01/2017 743,057 0.07% 
200,000 ENBW ENERGIE BADEN-WUERTTEMBERG AG* 7.38% 02/04/2072 307,572 0.03% 
400,000 ERSTE ABWICKLUNGSANSTALT* 1.13% 30/08/2017 555,656 0.05% 

1,000,000 FMS WERTMANAGEMENT AOER* 0.38% 14/11/2016 1,369,084 0.12% 
200,000 FMS WERTMANAGEMENT AOER* 3.00% 03/08/2018 299,293 0.03% 
700,000 FMS WERTMANAGEMENT AOER* 1.13% 03/09/2018 964,813 0.09% 
700,000 FMS WERTMANAGEMENT AOER* 3.00% 08/09/2021 1,047,362 0.09% 
245,000 GEMEINSAME DEUTSCHE BUNDESLAENDER* 4.25% 13/04/2017 375,535 0.03% 
410,000 HYPOTHEKENBANK FRANKFURT AG* 2.88% 19/01/2016 592,349 0.05% 
690,000 HYPOTHEKENBANK FRANKFURT AG* 4.38% 02/07/2019 1,096,152 0.10% 

1,100,000 KFW* 3.25% 05/05/2014 172,488 0.02% 
860,000 KFW* 1.25% 15/02/2017 868,315 0.08% 

3,840,000 KFW* 1.13% 16/10/2018 5,292,661 0.47% 
910,000 KFW* 3.88% 21/01/2019 1,419,328 0.13% 
450,000 KFW* 4.88% 17/06/2019 513,540 0.05% 

1,490,000 KFW* 2.63% 16/08/2019 2,198,672 0.20% 
1,625,000 KFW* 4.00% 27/01/2020 1,769,414 0.16% 

92,000,000 KFW* 2.05% 16/02/2026 994,912 0.09% 
600,000 KFW* 6.00% 07/12/2028 1,260,075 0.11% 
300,000 LANDESBANK HESSEN-THUERINGEN GIROZENTRALE* 2.00% 26/04/2019 428,794 0.04% 
610,000 LANDESKREDITBANK BADEN-WUERTTEMBERG 

FOERDERBANK* 0.75% 12/12/2017 835,758 0.07% 
5,650,000 LANDWIRTSCHAFTLICHE RENTENBANK* 3.75% 29/01/2015 949,759 0.08% 

900,000 LANDWIRTSCHAFTLICHE RENTENBANK* 4.00% 02/02/2015 935,361 0.08% 
900,000 LANDWIRTSCHAFTLICHE RENTENBANK* 3.13% 02/03/2018 1,353,344 0.12% 
280,000 LBBW* 2.25% 21/06/2016 403,381 0.04% 
400,000 MUENCHENER HYPOTHEKENBANK EG* 1.13% 04/10/2018 551,077 0.05% 
700,000 MUENCHENER RUECKVERSICHERUNGS AG* 5.77% 29/06/2049 1,039,946 0.09% 
270,000 NORDDEUTSCHE LANDESBANK GIROZENTRALE* 3.25% 18/01/2021 410,752 0.04% 
700,000 NRW BANK* 0.48% 16/10/2017 701,428 0.06% 
720,000 NRW BANK* 4.25% 29/04/2019 1,135,641 0.10% 

1,600,000 RWE AG* 7.00% 29/03/2049 2,803,700 0.25% 
250,000 RWE AG* 7.00% 12/10/2072 273,570 0.02% 
620,000 STATE OF BERLIN* 3.25% 23/05/2018 932,697 0.08% 
260,000 STATE OF HESSE* 3.50% 10/03/2020 399,560 0.04% 
400,000 STATE OF LOWER SAXONY* 1.38% 26/09/2019 550,241 0.05% 
560,000 STATE OF NORTH RHINE-WESTPHALIA* 2.00% 13/09/2018 800,209 0.07% 
450,000 STATE OF NORTH RHINE-WESTPHALIA* 2.00% 15/10/2025 586,692 0.05% 
250,000 STATE OF SAXONY-ANHALT* 1.63% 25/04/2023 330,373 0.03% 
200,000 UNICREDIT BANK AG 144A* 4.00% 24/05/2016 297,879 0.03% 
100,000 UNITYMEDIA HESSEN GMBH & CO KG/UNITYMEDIA NRW 

GMBH* 5.75% 15/01/2023 141,956 0.01% 
250,000 UNITYMEDIA KABELBW GMBH* 9.63% 01/12/2019 381,520 0.03% 

Hong Kong - 0.02% (30 June 2013: 0.00%)   
200,000 CHINA CITIC BANK INTERNATIONAL LTD* 6.00% 07/05/2024 203,000 0.02% 
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India - 0.09% (30 June 2013: 0.11%)   
297,000 EXPORT-IMPORT BANK OF INDIA* 4.00% 14/01/2023 258,040 0.02% 
800,000 STATE BANK OF INDIA/LONDON* 3.25% 18/04/2018 774,261 0.07% 

Indonesia - 0.24% (30 June 2013: 0.37%)   
800,000 INDONESIA GOVERNMENT INTERNATIONAL BOND* 6.88% 09/03/2017 888,000 0.08% 

1,575,000 INDONESIA GOVERNMENT INTERNATIONAL BOND* 4.88% 05/05/2021 1,559,250 0.14% 
230,000 PERTAMINA PERSERO PT* 6.00% 03/05/2042 190,038 0.02% 

Ireland - 0.89% (30 June 2013: 1.00%)   
187,000 AIB MORTGAGE BANK* 2.63% 29/07/2016 263,280 0.02% 
480,000 AIB MORTGAGE BANK* 4.88% 29/06/2017 721,936 0.06% 
310,000 AIB MORTGAGE BANK* 3.13% 10/09/2018 438,387 0.04% 
250,000 AQUARIUS AND INVESTMENTS PLC FOR ZURICH 

INSURANCE CO LTD* 4.25% 02/10/2043 343,526 0.03% 
200,000 ARDAGH PACKAGING FINANCE PLC 144A* 7.38% 15/10/2017 215,000 0.02% 
200,000 BANK OF IRELAND MORTGAGE BANK* 3.25% 22/06/2015 283,386 0.03% 
630,000 BANK OF IRELAND MORTGAGE BANK* 1.88% 13/05/2017 869,819 0.08% 
707,000 BANK OF IRELAND MORTGAGE BANK* 3.63% 02/10/2020 1,013,808 0.09% 
700,000 CLOVERIE PLC FOR SWISS REINSURANCE CO LTD* 6.63% 01/09/2042 1,161,529 0.10% 
100,000 CRH FINANCE LTD* 3.13% 03/04/2023 136,598 0.01% 
80,000 ESB FINANCE LTD* 4.38% 21/11/2019 120,522 0.01% 
80,000 ESB FINANCE LTD* 6.50% 05/03/2020 148,381 0.01% 

1,300,000 ESB FINANCE LTD* 3.49% 12/01/2024 1,778,867 0.16% 
600,000 FGA CAPITAL IRELAND PLC* 4.00% 17/10/2018 852,141 0.08% 
330,000 NARA CABLE FUNDING LTD* 8.88% 01/12/2018 492,957 0.04% 
215,000 PHOSAGRO OAO VIA PHOSAGRO BOND FUNDING LTD* 4.20% 13/02/2018 213,119 0.02% 
328,000 RUSSIAN RAILWAYS VIA RZD CAPITAL PLC* 3.37% 20/05/2021 435,335 0.04% 
500,000 WILLIS GROUP HOLDINGS PLC* 5.75% 15/03/2021 537,855 0.05% 

Italy - 1.78% (30 June 2013: 0.65%)   
400,000 AEROPORTI DI ROMA SPA* 3.25% 20/02/2021 555,508 0.05% 
999,000 ATLANTIA SPA* 2.88% 26/02/2021 1,377,123 0.12% 

1,100,000 BANCA CARIGE SPA* 3.88% 24/10/2018 1,497,210 0.13% 
300,000 BANCO POPOLARE SC* 3.75% 28/01/2016 417,065 0.04% 
240,000 BANCO POPOLARE SC* 4.75% 31/03/2016 346,662 0.03% 
490,000 ENEL SPA* 6.50% 10/01/2074 724,991 0.06% 
800,000 ENEL SPA* 7.75% 10/09/2075 1,397,212 0.12% 
200,000 ENEL SPA 144A* 8.75% 24/09/2073 217,341 0.02% 
552,000 ENI SPA* 2.63% 22/11/2021 758,397 0.07% 
321,000 ENI SPA* 3.25% 10/07/2023 449,302 0.04% 
50,000 GTECH SPA* 5.38% 02/02/2018 77,371 0.01% 

100,000 GTECH SPA* 3.50% 05/03/2020 142,673 0.01% 
700,000 INTESA SANPAOLO SPA* 3.00% 28/01/2019 970,735 0.09% 
300,000 INTESA SANPAOLO SPA* 4.38% 15/10/2019 439,503 0.04% 

1,300,000 ITALY BUONI POLIENNALI DEL TESORO* 2.75% 15/11/2016 1,840,418 0.16% 
1,250,000 ITALY BUONI POLIENNALI DEL TESORO* 4.25% 01/02/2019 1,843,525 0.16% 
1,000,000 ITALY BUONI POLIENNALI DEL TESORO* 3.75% 01/03/2021 1,411,084 0.13% 

300,000 ITALY GOVERNMENT INTERNATIONAL BOND* 5.38% 12/06/2017 327,000 0.03% 
300,000 ITALY GOVERNMENT INTERNATIONAL BOND* 5.13% 31/07/2024 443,818 0.04% 
150,000 ITALY GOVERNMENT INTERNATIONAL BOND* 6.00% 04/08/2028 257,232 0.02% 

1,925,000 TELECOM ITALIA SPA* 7.00% 20/01/2017 2,966,892 0.26% 
300,000 TELECOM ITALIA SPA* 6.38% 24/06/2019 518,936 0.05% 
100,000 TELECOM ITALIA SPA* 4.88% 25/09/2020 141,321 0.01% 
200,000 UNICREDIT SPA* 6.95% 31/10/2022 300,206 0.03% 
300,000 UNICREDIT SPA* 5.75% 28/10/2025 420,531 0.04% 
200,000 UNIONE DI BANCHE ITALIANE SCPA* 2.75% 28/04/2017 277,302 0.02% 

Japan - 1.64% (30 June 2013: 1.81%)   
1,000,000 DEVELOPMENT BANK OF JAPAN INC* 1.88% 03/10/2018 1,000,534 0.09% 

180,000,000 DEVELOPMENT BANK OF JAPAN INC* 2.30% 19/03/2026 1,973,730 0.18% 
1,400,000 JAPAN BANK FOR INTERNATIONAL COOPERATION/JAPAN* 2.30% 19/03/2018 1,307,238 0.12% 
1,400,000 JAPAN BANK FOR INTERNATIONAL COOPERATION/JAPAN* 1.75% 13/11/2018 1,384,100 0.12% 

480,000,000 JAPAN EXPRESSWAY HOLDING AND DEBT REPAYMENT 
AGENCY† 1.70% 26/05/2017 4,799,009 0.43% 
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Japan - 1.64% (30 June 2013: 1.81%) (continued)   
30,000,000 JAPAN EXPRESSWAY HOLDING AND DEBT REPAYMENT 

AGENCY* 2.85% 18/03/2039 327,822 0.03% 
310,000,000 JAPAN FINANCE ORGANIZATION FOR MUNICIPALITIES* 1.90% 22/06/2018 3,171,833 0.28% 
202,150,000 JAPAN GOVERNMENT TEN YEAR BOND* 0.80% 20/09/2022 1,948,339 0.17% 

50,000,000 JAPAN GOVERNMENT THIRTY YEAR BOND* 1.10% 20/03/2033 441,446 0.04% 
380,000 MIZUHO BANK LTD 144A* 3.50% 21/03/2023 356,216 0.03% 
150,000 SOFTBANK CORP* 4.63% 15/04/2020 213,442 0.02% 

1,025,000 SUMITOMO MITSUI BANKING CORP* 1.45% 19/07/2016 1,030,258 0.09% 
364,000 SUMITOMO MITSUI BANKING CORP* 2.25% 16/12/2020 496,054 0.04% 

Jersey - 0.97% (30 June 2013: 0.66%)   
770,000 AA BOND CO LTD* 4.25% 31/07/2020 1,251,854 0.11% 
700,000 GATWICK FUNDING LTD* 5.25% 23/01/2024 1,240,557 0.11% 
535,000 HBOS CAPITAL FUNDING LP* 6.46% 29/11/2049 903,816 0.08% 
195,000 HEATHROW FUNDING LTD* 3.00% 08/06/2015 330,054 0.03% 

1,414,000 HEATHROW FUNDING LTD* 6.25% 10/09/2018 2,620,839 0.23% 
450,000 HEATHROW FUNDING LTD* 6.00% 20/03/2020 820,272 0.07% 
350,000 HEATHROW FUNDING LTD* 6.75% 03/12/2026 709,692 0.06% 
580,000 HEATHROW FUNDING LTD* 4.63% 31/10/2046 929,720 0.08% 
210,000 POLYUS GOLD INTERNATIONAL LTD* 5.63% 29/04/2020 202,388 0.02% 
450,000 PORTERBROOK RAIL FINANCE LTD* 5.50% 20/04/2019 816,327 0.07% 
348,000 UBM PLC* 6.50% 23/11/2016 638,730 0.06% 
290,000 WPP PLC* 6.00% 04/04/2017 533,286 0.05% 

Kazakhstan - 0.05% (30 June 2013: 0.05%)   
583,000 KAZMUNAYGAS NATIONAL CO JSC* 4.40% 30/04/2023 540,733 0.05% 

Luxembourg - 0.74% (30 June 2013: 0.89%)   
150,000 CAPSUGEL FINANCE CO SCA* 9.88% 01/08/2019 230,979 0.02% 
340,000 CNH INDUSTRIAL FINANCE EUROPE SA* 6.25% 09/03/2018 531,165 0.05% 
300,000 COSAN LUXEMBOURG SA* 5.00% 14/03/2023 260,640 0.02% 
182,000 GAZPROM OAO VIA GAZ CAPITAL SA* 3.76% 15/03/2017 260,869 0.02% 
700,000 GAZPROM OAO VIA GAZ CAPITAL SA* 9.25% 23/04/2019 861,000 0.08% 
320,000 GAZPROM OAO VIA GAZ CAPITAL SA* 4.95% 06/02/2028 283,200 0.03% 
300,000 HANNOVER FINANCE LUXEMBOURG SA* 5.00% 30/06/2043 439,001 0.04% 
300,000 HEIDELBERGCEMENT FINANCE LUXEMBOURG SA* 9.50% 15/12/2018 535,325 0.05% 
128,000 HEIDELBERGCEMENT FINANCE LUXEMBOURG SA* 7.50% 03/04/2020 215,066 0.02% 
245,000 HEIDELBERGCEMENT FINANCE LUXEMBOURG SA* 3.25% 21/10/2021 333,641 0.03% 
500,000 INTELSAT JACKSON HOLDINGS SA* 7.25% 15/10/2020 546,875 0.05% 
650,000 MICHELIN LUXEMBOURG SCS* 2.75% 20/06/2019 925,739 0.08% 
205,000 RUSSIAN AGRICULTURAL BANK OJSC VIA RSHB CAPITAL 

SA* 5.30% 27/12/2017 211,150 0.02% 
590,000 RUSSIAN AGRICULTURAL BANK OJSC VIA RSHB CAPITAL 

SA* 7.75% 29/05/2018 664,488 0.06% 
200,000 SBERBANK OF RUSSIA VIA SB CAPITAL SA* 4.95% 07/02/2017 212,000 0.02% 
320,000 SBERBANK OF RUSSIA VIA SB CAPITAL SA* 5.25% 23/05/2023 298,816 0.03% 
280,000 SEVERSTAL OAO VIA STEEL CAPITAL SA* 4.45% 19/03/2018 276,850 0.02% 
280,000 SUNRISE COMMUNICATIONS INTERNATIONAL SA* 7.00% 31/12/2017 407,124 0.04% 
136,000 TELECOM ITALIA CAPITAL SA* 7.72% 04/06/2038 136,000 0.01% 
500,000 VTB BANK OJSC VIA VTB CAPITAL SA* 6.55% 13/10/2020 529,375 0.05% 

Malaysia - 0.02% (30 June 2013: 0.02%)   
230,000 SSG RESOURCES LTD* 4.25% 04/10/2022 219,609 0.02% 

Mexico - 1.26% (30 June 2013: 1.34%)   
443,000 ALPEK SA DE CV* 4.50% 20/11/2022 420,850 0.04% 
310,000 AMERICA MOVIL SAB DE CV* 3.13% 16/07/2022 286,176 0.03% 
640,000 AMERICA MOVIL SAB DE CV* 4.38% 16/07/2042 531,718 0.05% 
400,000 CEMEX SAB DE CV 144A* 5.88% 25/03/2019 401,000 0.04% 
570,000 COMISION FEDERAL DE ELECTRICIDAD* 5.75% 14/02/2042 531,525 0.05% 
490,000 GRUPO BIMBO SAB DE CV* 4.50% 25/01/2022 485,879 0.04% 
200,000 GRUPO CEMENTOS DE CHIHUAHUA SAB DE CV* 8.13% 08/02/2020 206,396 0.02% 
500,000 GRUPO KUO SAB DE CV* 6.25% 04/12/2022 500,000 0.04% 

196



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
THE SEI GLOBAL OPPORTUNISTIC FIXED INCOME FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 
Nominal Security   Coupon Maturity Value US$ Fund %

Mexico - 1.26% (30 June 2013: 1.34%) (continued)   
450,000 KANSAS CITY SOUTHERN DE MEXICO SA DE CV* 3.00% 15/05/2023 408,989 0.04% 

7,382,200 MEXICAN BONOS* 7.00% 19/06/2014 572,496 0.05% 
3,400,000 MEXICAN BONOS* 4.75% 14/06/2018 253,401 0.02% 

892,000 MEXICHEM SAB DE CV* 4.88% 19/09/2022 874,160 0.08% 
200,000 MEXICO GENERADORA DE ENERGIA S DE RL* 5.50% 06/12/2032 191,000 0.02% 
700,000 MEXICO GOVERNMENT INTERNATIONAL BOND* 3.63% 15/03/2022 700,000 0.06% 
400,000 MEXICO GOVERNMENT INTERNATIONAL BOND* 2.75% 22/04/2023 531,558 0.05% 

1,500,000 MEXICO GOVERNMENT INTERNATIONAL BOND* 4.00% 02/10/2023 1,485,000 0.13% 
490,000 MEXICO GOVERNMENT INTERNATIONAL BOND* 4.75% 08/03/2044 441,613 0.04% 

3,850,000 PETROLEOS MEXICANOS* 4.88% 24/01/2022 3,955,875 0.35% 
200,000 PETROLEOS MEXICANOS* 3.50% 30/01/2023 183,250 0.02% 
430,000 PETROLEOS MEXICANOS* 6.50% 02/06/2041 449,350 0.04% 
600,000 SERVICIOS CORPORATIVOS JAVER SAPI DE CV* 9.88% 06/04/2021 606,000 0.05% 

Netherlands - 5.16% (30 June 2013: 4.77%)   
1,000,000 ABN AMRO BANK NV* 1.88% 31/07/2019 1,405,553 0.13% 

240,000 ABN AMRO BANK NV* 6.38% 27/04/2021 382,128 0.03% 
310,000 ABN AMRO BANK NV* 7.13% 06/07/2022 512,829 0.05% 

1,000,000 ACHMEA BV* 2.50% 19/11/2020 1,365,881 0.12% 
463,000 ACHMEA BV* 6.00% 04/04/2043 689,030 0.06% 
50,000 AEGON NV* 6.63% 16/12/2039 103,758 0.01% 

650,000 ASML HOLDING NV* 3.38% 19/09/2023 900,937 0.08% 
1,000,000 BANK NEDERLANDSE GEMEENTEN* 3.25% 29/11/2017 1,743,879 0.16% 

950,000 BANK NEDERLANDSE GEMEENTEN* 1.38% 19/03/2018 934,205 0.08% 
650,000 BANK NEDERLANDSE GEMEENTEN* 1.88% 07/12/2018 1,056,566 0.09% 
590,000 BANK NEDERLANDSE GEMEENTEN* 1.88% 06/06/2019 829,608 0.07% 
200,000 BHARTI AIRTEL INTERNATIONAL NETHERLANDS BV* 5.13% 11/03/2023 183,680 0.02% 
550,000 BMW FINANCE NV* 3.25% 14/01/2019 814,352 0.07% 
625,000 COCA-COLA HBC FINANCE BV* 2.38% 18/06/2020 852,682 0.08% 

1,635,000 COOPERATIEVE CENTRALE RAIFFEISEN-
BOERENLEENBANK BA/NETHERLANDS* 3.38% 19/01/2017 1,721,475 0.15% 

650,000 COOPERATIEVE CENTRALE RAIFFEISEN-
BOERENLEENBANK BA/NETHERLANDS* 4.13% 14/09/2022 925,363 0.08% 

440,000 COOPERATIEVE CENTRALE RAIFFEISEN-
BOERENLEENBANK BA/NETHERLANDS* 5.75% 01/12/2043 466,438 0.04% 

1,120,000 COOPERATIEVE CENTRALE RAIFFEISEN-
BOERENLEENBANK BA/NETHERLANDS 144A* 11.00% 29/12/2049 1,482,600 0.13% 

1,000,000 CORIO NV* 3.25% 26/02/2021 1,366,563 0.12% 
715,000 DEUTSCHE ANNINGTON FINANCE BV 144A* 3.20% 02/10/2017 725,414 0.06% 

1,500,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV* 2.13% 18/01/2021 2,044,854 0.18% 
775,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV* 8.75% 15/06/2030 1,093,357 0.10% 
150,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 144A* 2.25% 06/03/2017 152,137 0.01% 
650,000 ENEL FINANCE INTERNATIONAL NV* 5.00% 14/09/2022 990,350 0.09% 
150,000 ENEL FINANCE INTERNATIONAL NV* 5.63% 14/08/2024 254,662 0.02% 
250,000 ENEL FINANCE INTERNATIONAL NV* 5.75% 14/09/2040 385,140 0.03% 

1,000,000 GAS NATURAL FENOSA FINANCE BV* 3.88% 11/04/2022 1,452,257 0.13% 
450,000 GENERALI FINANCE BV* 6.21% 29/06/2049 730,779 0.07% 

1,500,000 ING BANK NV* 4.75% 27/05/2019 2,415,409 0.22% 
1,590,000 ING BANK NV* 2.00% 28/08/2020 2,219,861 0.20% 

918,000 ING BANK NV* 4.13% 21/11/2023 913,814 0.08% 
255,000 ING BANK NV 144A* 5.80% 25/09/2023 266,626 0.02% 
485,000 INTERGAS FINANCE BV* 6.38% 14/05/2017 521,375 0.05% 

1,980,000 KAZAKHSTAN TEMIR ZHOLY FINANCE BV* 6.38% 06/10/2020 2,160,675 0.19% 
500,000 KBC INTERNATIONALE FINANCIERINGSMAATSCHAPPIJ 

NV* 4.50% 27/03/2017 757,897 0.07% 
1,200,000 KBC INTERNATIONALE FINANCIERINGSMAATSCHAPPIJ 

NV* 2.13% 10/09/2018 1,674,568 0.15% 
400,000 KONINKLIJKE KPN NV* 6.13% 29/03/2049 583,286 0.05% 
800,000 KONINKLIJKE KPN NV* 6.88% 14/03/2073 1,368,062 0.12% 
285,000 LEASEPLAN CORP NV* 3.25% 22/05/2014 397,003 0.04% 
300,000 LISTRINDO CAPITAL BV* 6.95% 21/02/2019 312,750 0.03% 
450,000 MDC-GMTN BV* 5.50% 20/04/2021 498,337 0.04% 
500,000 NEDERLANDSE FINANCIERINGS-MAATSCHAPPIJ VOOR 

ONTWIKKELINGSLANDEN NV* 1.25% 13/11/2018 686,791 0.06% 
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Netherlands - 5.16% (30 June 2013: 4.77%) (continued)   
1,000,000 NEDERLANDSE WATERSCHAPSBANK NV* 2.13% 07/09/2016 1,690,433 0.15% 

220,000 NEDERLANDSE WATERSCHAPSBANK NV* 1.63% 23/08/2019 304,907 0.03% 
990,000 NEDERLANDSE WATERSCHAPSBANK NV* 3.00% 28/03/2022 1,452,495 0.13% 
245,000 NEDERLANDSE WATERSCHAPSBANK NV* 5.38% 07/06/2032 471,162 0.04% 
300,000 NXP BV/NXP FUNDING LLC 144A* 5.75% 15/02/2021 313,500 0.03% 
363,000 PETROBRAS GLOBAL FINANCE BV* 4.38% 20/05/2023 323,394 0.03% 
251,000 PETROBRAS GLOBAL FINANCE BV* 4.25% 02/10/2023 346,907 0.03% 
394,000 POSTNL NV* 7.50% 14/08/2018 762,179 0.07% 
400,000 REPSOL INTERNATIONAL FINANCE BV* 4.38% 20/02/2018 602,429 0.05% 
700,000 REPSOL INTERNATIONAL FINANCE BV* 2.63% 28/05/2020 951,132 0.08% 
150,000 RWE FINANCE BV* 6.13% 06/07/2039 284,260 0.03% 
150,000 SCHAEFFLER FINANCE BV* 7.75% 15/02/2017 239,158 0.02% 
145,000 SCHAEFFLER FINANCE BV 144A* 4.75% 15/05/2021 144,637 0.01% 
780,000 SHELL INTERNATIONAL FINANCE BV* 2.38% 21/08/2022 714,222 0.06% 
240,000 SHELL INTERNATIONAL FINANCE BV* 2.25% 06/01/2023 214,302 0.02% 
265,000 SHELL INTERNATIONAL FINANCE BV* 4.55% 12/08/2043 258,466 0.02% 
670,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV* 1.50% 12/03/2018 661,594 0.06% 
380,000 SNS BANK NV* 3.50% 10/03/2014 526,500 0.05% 
600,000 TELEFONICA EUROPE BV* 6.50% 29/09/2049 884,189 0.08% 
200,000 TELEFONICA EUROPE BV* 6.75% 29/11/2049 337,073 0.03% 

1,900,000 TENNET HOLDING BV* 6.66% 29/06/2049 2,888,555 0.26% 
100,000 UPC HOLDING BV* 6.38% 15/09/2022 141,584 0.01% 
270,000 VIMPELCOM HOLDINGS BV* 5.20% 13/02/2019 270,000 0.02% 

1,200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV* 3.50% 02/02/2015 1,703,404 0.15% 
750,000 VOLKSWAGEN INTERNATIONAL FINANCE NV* 3.88% 29/09/2049 1,070,926 0.10% 
150,000 ZIGGO BOND CO BV* 8.00% 15/05/2018 219,144 0.02% 

New Zealand - 0.12% (30 June 2013: 0.12%)   
660,000 ANZ NEW ZEALAND INT'L LTD/LONDON* 3.00% 20/10/2016 965,039 0.09% 
235,000 BNZ INTERNATIONAL FUNDING LTD* 1.25% 23/05/2018 318,357 0.03% 

Norway - 0.96% (30 June 2013: 1.28%)   
1,300,000 DNB BANK ASA* 4.75% 08/03/2022 1,922,357 0.17% 

300,000 DNB BANK ASA* 6.01% 29/01/2049 518,390 0.05% 
2,100,000 DNB BOLIGKREDITT A/S* 2.90% 29/03/2016 2,196,810 0.20% 

640,000 DNB BOLIGKREDITT A/S* 2.75% 21/03/2022 927,967 0.08% 
600,000 EIKA BOLIGKREDITT A/S* 2.13% 30/01/2023 811,792 0.07% 
144,000 EKSPORTFINANS ASA* 2.00% 15/09/2015 141,840 0.01% 
245,000 EKSPORTFINANS ASA* 2.38% 25/05/2016 241,019 0.02% 

4,000,000 KOMMUNALBANKEN A/S* 3.38% 15/05/2015 674,003 0.06% 
280,000 KOMMUNALBANKEN A/S* 1.75% 05/10/2015 286,196 0.03% 

9,370,000 KOMMUNALBANKEN A/S* 3.00% 02/09/2016 1,580,123 0.14% 
280,000 SPAREBANK 1 BOLIGKREDITT A/S* 2.38% 22/11/2016 403,589 0.04% 
905,000 STATOIL ASA* 1.15% 15/05/2018 874,234 0.08% 
130,000 STATOIL ASA* 2.45% 17/01/2023 118,497 0.01% 

Panama - 0.02% (30 June 2013: 0.02%)   
130,000 PANAMA GOVERNMENT INTERNATIONAL BOND* 8.88% 30/09/2027 173,225 0.02% 

Peru - 0.19% (30 June 2013: 0.30%)   
600,000 BBVA BANCO CONTINENTAL SA* 5.00% 26/08/2022 600,000 0.05% 
235,000 CEMENTOS PACASMAYO SAA* 4.50% 08/02/2023 212,675 0.02% 
800,000 CONSORCIO TRANSMANTARO SA 144A* 4.38% 07/05/2023 732,000 0.07% 
312,000 FONDO MIVIVIENDA SA* 3.50% 31/01/2023 278,460 0.02% 
200,000 TRANSPORTADORA DE GAS DEL PERU SA* 4.25% 30/04/2028 175,000 0.02% 
145,000 VOLCAN CIA MINERA SAA* 5.38% 02/02/2022 133,400 0.01% 

Philippines - 0.17% (30 June 2013: 0.00%)   
1,400,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND* 9.88% 15/01/2019 1,849,750 0.17% 

Poland - 0.26% (30 June 2013: 0.22%)   
580,000 POLAND GOVERNMENT INTERNATIONAL BOND* 2.63% 12/05/2015 670,944 0.06% 

1,525,000 POLAND GOVERNMENT INTERNATIONAL BOND* 3.75% 19/01/2023 2,281,041 0.20% 
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Portugal - 0.07% (30 June 2013: 0.08%)   
200,000 GALP ENERGIA SGPS SA* 4.13% 25/01/2019 279,724 0.03% 
348,984 TAGUS-SOCIEDADE DE TITULARIZACAO DE CREDITORS 

SA/VOLTA ELECTRICITY RECEIVABLES* 4.17% 16/02/2017 479,079 0.04% 

Qatar - 0.32% (30 June 2013: 0.34%)   
1,220,000 QATAR GOVERNMENT INTERNATIONAL BOND* 5.25% 20/01/2020 1,363,350 0.12% 
1,700,000 QATAR GOVERNMENT INTERNATIONAL BOND* 4.50% 20/01/2022 1,799,450 0.16% 

390,610 RAS LAFFAN LIQUEFIED NATURAL GAS CO LTD II 144A* 5.30% 30/09/2020 418,929 0.04% 

Romania - 0.05% (30 June 2013: 0.05%)   
490,000 ROMANIAN GOVERNMENT INTERNATIONAL BOND* 6.75% 07/02/2022 556,150 0.05% 

Russia - 0.18% (30 June 2013: 0.19%)   
2,000,000 RUSSIAN FOREIGN BOND-EUROBOND* 4.50% 04/04/2022 2,025,000 0.18% 

Singapore - 0.06% (30 June 2013: 0.12%)   
240,000 DBS BANK LTD* 3.63% 21/09/2022 246,546 0.02% 
235,000 OVERSEA-CHINESE BANKING CORP LTD* 3.15% 11/03/2023 235,029 0.02% 
300,000 TEMASEK FINANCIAL I LTD 144A* 2.38% 23/01/2023 269,953 0.02% 

Slovenia - 0.04% (30 June 2013: 0.04%)   
500,000 SLOVENIA GOVERNMENT INTERNATIONAL BOND* 5.50% 26/10/2022 498,750 0.04% 

South Korea - 0.47% (30 June 2013: 0.44%)   
690,000 EXPORT-IMPORT BANK OF KOREA* 4.38% 15/09/2021 719,716 0.06% 
800,000 EXPORT-IMPORT BANK OF KOREA* 5.00% 11/04/2022 868,394 0.08% 
400,000 KOREA EXCHANGE BANK* 3.13% 26/06/2017 409,949 0.04% 
330,000 KOREA GAS CORP* 6.25% 20/01/2042 375,771 0.03% 
200,000 KOREA HYDRO & NUCLEAR POWER CO LTD* 2.88% 02/10/2018 198,884 0.02% 

1,560,000 KOREA HYDRO & NUCLEAR POWER CO LTD* 4.75% 13/07/2021 1,638,931 0.15% 
785,000 KOREA NATIONAL OIL CORP* 3.13% 03/04/2017 808,483 0.07% 
215,000 SK BROADBAND CO LTD* 2.88% 29/10/2018 211,639 0.02% 

Spain - 2.92% (30 June 2013: 2.47%)   
500,000 ABERTIS INFRAESTRUCTURAS SA* 4.38% 30/03/2020 748,049 0.07% 

2,000,000 AYT CEDULAS CAJAS GLOBAL* 4.25% 29/07/2014 2,799,573 0.25% 
700,000 BANCO BILBAO VIZCAYA ARGENTARIA SA* 4.25% 30/03/2015 1,002,008 0.09% 
450,000 BANCO BILBAO VIZCAYA ARGENTARIA SA* 4.75% 10/02/2016 664,686 0.06% 
600,000 BANCO DE SABADELL SA* 3.63% 16/02/2015 847,641 0.08% 
600,000 BANCO DE SABADELL SA* 2.50% 05/12/2016 826,441 0.07% 
300,000 BANCO DE SABADELL SA* 3.38% 23/01/2018 429,732 0.04% 
700,000 BANCO POPULAR ESPANOL SA* 3.75% 22/01/2019 998,904 0.09% 
400,000 BANCO SANTANDER SA* 4.63% 20/01/2016 588,504 0.05% 
100,000 BANKINTER SA* 3.88% 30/10/2015 143,927 0.01% 
900,000 BANKINTER SA* 2.75% 26/07/2016 1,277,236 0.11% 

1,200,000 BBVA SENIOR FINANCE SAU* 3.25% 21/03/2016 1,715,878 0.15% 
500,000 BBVA US SENIOR SAU* 4.66% 09/10/2015 525,639 0.05% 
600,000 BPE FINANCIACIONES SA* 2.88% 19/05/2016 830,328 0.07% 
50,000 CAIXABANK SA* 3.75% 26/05/2014 69,627 0.01% 

950,000 CAIXABANK SA* 3.63% 18/01/2021 1,368,766 0.12% 
500,000 FADE-FONDO DE AMORTIZACION DEL DEFICIT 

ELECTRICO* 2.25% 17/12/2016 690,828 0.06% 
500,000 FADE-FONDO DE AMORTIZACION DEL DEFICIT 

ELECTRICO* 3.88% 17/03/2018 720,057 0.06% 
1,000,000 FADE-FONDO DE AMORTIZACION DEL DEFICIT 

ELECTRICO* 5.90% 17/03/2021 1,551,765 0.14% 
500,000 FONDO DE REESTRUCTURACION ORDENADA BANCARIA* 3.00% 19/11/2014 699,209 0.06% 
400,000 GAS NATURAL CAPITAL MARKETS SA* 6.00% 27/01/2020 654,407 0.06% 
500,000 INSTITUTO DE CREDITO OFICIAL* 4.38% 20/05/2019 732,659 0.07% 

1,100,000 INSTITUTO DE CREDITO OFICIAL* 4.75% 30/04/2020 1,627,543 0.15% 
700,000 MAPFRE SA* 5.13% 16/11/2015 1,023,996 0.09% 
550,000 MAPFRE SA* 5.92% 24/07/2037 769,241 0.07% 
350,000 SANTANDER ISSUANCES SAU* 7.30% 27/07/2019 594,568 0.05% 
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Spain - 2.92% (30 June 2013: 2.47%) (continued)   
1,700,000 SANTANDER US DEBT SAU 144A* 3.72% 20/01/2015 1,733,876 0.15% 

600,000 SPAIN GOVERNMENT BOND* 3.30% 30/07/2016 855,069 0.08% 
2,090,000 SPAIN GOVERNMENT BOND* 4.25% 31/10/2016 3,061,926 0.27% 

600,000 SPAIN GOVERNMENT BOND* 4.00% 30/04/2020 858,267 0.08% 
728,000 SPAIN GOVERNMENT BOND* 5.85% 31/01/2022 1,138,472 0.10% 
200,000 TELEFONICA EMISIONES SAU* 3.96% 26/03/2021 291,633 0.03% 
600,000 TELEFONICA EMISIONES SAU* 3.99% 23/01/2023 860,172 0.08% 

Supranational - 2.70% (30 June 2013: 2.09%)   
220,000 ASIAN DEVELOPMENT BANK† 5.82% 16/06/2028 260,798 0.02% 
500,000 COUNCIL OF EUROPE DEVELOPMENT BANK* 2.88% 31/08/2021 737,138 0.07% 
200,000 EURASIAN DEVELOPMENT BANK* 5.00% 26/09/2020 203,500 0.02% 

1,000,000 EUROPEAN FINANCIAL STABILITY FACILITY* 1.63% 15/09/2017 1,413,686 0.13% 
1,600,000 EUROPEAN FINANCIAL STABILITY FACILITY* 1.75% 29/10/2020 2,197,405 0.20% 
8,300,000 EUROPEAN INVESTMENT BANK* 4.00% 12/07/2016 1,366,780 0.12% 
5,700,000 EUROPEAN INVESTMENT BANK* 3.00% 16/09/2016 960,665 0.09% 

530,000 EUROPEAN INVESTMENT BANK* 3.88% 15/10/2016 797,674 0.07% 
1,700,000 EUROPEAN INVESTMENT BANK* 1.38% 15/09/2021 2,245,987 0.20% 
1,040,000 EUROPEAN INVESTMENT BANK* 2.75% 15/09/2021 1,512,619 0.14% 

510,000 EUROPEAN INVESTMENT BANK* 3.00% 28/09/2022 751,198 0.07% 
300,000 EUROPEAN INVESTMENT BANK* 2.50% 31/10/2022 467,802 0.04% 

1,850,000 EUROPEAN INVESTMENT BANK* 4.13% 15/04/2024 2,944,335 0.26% 
300,000 EUROPEAN INVESTMENT BANK* 6.00% 07/12/2028 610,138 0.05% 
340,000 EUROPEAN INVESTMENT BANK* 4.00% 15/10/2037 544,447 0.05% 
700,000 EUROPEAN INVESTMENT BANK* 2.75% 15/03/2040 921,266 0.08% 

1,000,000 EUROPEAN STABILITY MECHANISM* 2.13% 20/11/2023 1,354,613 0.12% 
650,000 EUROPEAN UNION* 3.38% 10/05/2019 996,885 0.09% 

1,500,000 EUROPEAN UNION* 2.50% 04/11/2027 2,033,794 0.18% 
350,000 INTERNATIONAL BANK FOR RECONSTRUCTION & 

DEVELOPMENT* 9.75% 23/01/2016 413,801 0.04% 
473,000 INTERNATIONAL BANK FOR RECONSTRUCTION & 

DEVELOPMENT* 9.25% 20/03/2016 560,316 0.05% 
8,200,000 INTERNATIONAL BANK FOR RECONSTRUCTION & 

DEVELOPMENT* 2.13% 29/05/2017 1,354,230 0.12% 
875,000 INTERNATIONAL BANK FOR RECONSTRUCTION & 

DEVELOPMENT* 3.88% 20/05/2019 1,370,820 0.12% 
860,000 INTERNATIONAL BANK FOR RECONSTRUCTION & 

DEVELOPMENT* 5.75% 21/10/2019 830,175 0.07% 
1,530,000 INTERNATIONAL FINANCE CORP* 3.25% 26/07/2017 1,354,134 0.12% 
1,400,000 INTERNATIONAL FINANCE CORP* 0.88% 15/06/2018 1,351,718 0.12% 
2,000,000 NORDIC INVESTMENT BANK* 3.00% 01/09/2016 337,372 0.03% 

380,000 NORDIC INVESTMENT BANK* 1.00% 07/03/2017 380,646 0.03% 

Sweden - 1.46% (30 June 2013: 1.89%)   
540,000 NORDEA BANK AB* 2.13% 13/11/2019 852,017 0.08% 

1,300,000 NORDEA BANK AB* 4.63% 15/02/2022 1,921,574 0.17% 
968,000 NORDEA BANK AB* 8.38% 29/09/2049 1,040,600 0.09% 

6,300,000 NORDEA HYPOTEK AB* 3.25% 17/06/2020 1,001,029 0.09% 
3,000,000 SKANDINAVISKA ENSKILDA BANKEN AB* 4.25% 15/06/2016 493,906 0.04% 

520,000 SKANDINAVISKA ENSKILDA BANKEN AB* 1.38% 29/05/2018 506,480 0.05% 
240,000 SKANDINAVISKA ENSKILDA BANKEN AB* 4.00% 12/09/2022 349,483 0.03% 

6,000,000 SKANDINAVISKA ENSKILDA BANKEN AB* 4.63% 01/12/2022 1,009,990 0.09% 
350,000 SKANDINAVISKA ENSKILDA BANKEN AB* 7.09% 29/12/2049 539,312 0.05% 
565,000 SKANDINAVISKA ENSKILDA BANKEN AB 144A* 2.38% 20/11/2018 559,815 0.05% 

1,500,000 STADSHYPOTEK AB* 1.88% 21/03/2017 2,136,870 0.19% 
6,000,000 STADSHYPOTEK AB* 4.25% 17/06/2020 1,007,909 0.09% 

170,000 SVENSK EXPORTKREDIT AB* 5.13% 01/03/2017 191,061 0.02% 
223,000 SVENSKA HANDELSBANKEN AB* 2.25% 27/08/2020 307,940 0.03% 
975,000 SWEDBANK AB* 3.00% 05/12/2022 1,369,342 0.12% 

1,620,000 SWEDBANK HYPOTEK AB* 2.38% 05/04/2017 1,674,432 0.15% 
200,000 SWEDBANK HYPOTEK AB* 1.13% 07/05/2020 267,598 0.02% 

4,000,000 SWEDBANK HYPOTEK AB* 5.70% 12/05/2020 722,907 0.06% 
180,000 VATTENFALL AB* 6.88% 15/04/2039 396,667 0.04% 
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Switzerland - 0.49% (30 June 2013: 0.43%)   
345,000 CREDIT SUISSE AG* 5.75% 18/09/2025 508,670 0.05% 

1,000,000 CREDIT SUISSE AG/GUERNSEY* 1.63% 06/03/2015 1,012,500 0.09% 
300,000 CREDIT SUISSE AG/LONDON* 3.88% 25/01/2017 447,046 0.04% 
200,000 CREDIT SUISSE GROUP AG* 7.50% 11/12/2049 211,250 0.02% 
310,000 CREDIT SUISSE GROUP AG 144A* 7.50% 11/12/2049 327,438 0.03% 
270,000 CREDIT SUISSE/NEW YORK NY* 5.40% 14/01/2020 300,060 0.03% 

1,000,000 SWITZERLAND GOVERNMENT BOND* 4.00% 11/02/2023 1,408,179 0.13% 
550,000 UBS AG* 4.75% 22/05/2023 549,065 0.05% 
500,000 UBS AG/LONDON* 2.25% 30/03/2017 515,250 0.05% 

Turkey - 0.19% (30 June 2013: 0.19%)   
660,000 AKBANK TAS* 3.88% 24/10/2017 641,916 0.06% 
215,000 ANADOLU EFES BIRACILIK VE MALT SANAYII A/S* 3.38% 01/11/2022 170,925 0.02% 
200,000 COCA-COLA ICECEK A/S* 4.75% 01/10/2018 203,524 0.02% 
257,000 COCA-COLA ICECEK A/S 144A* 4.75% 01/10/2018 261,712 0.02% 
395,000 TURKIYE HALK BANKASI A/S* 4.88% 19/07/2017 389,075 0.03% 
270,000 TURKIYE HALK BANKASI A/S* 3.88% 05/02/2020 236,223 0.02% 
200,000 TURKIYE IS BANKASI* 3.88% 07/11/2017 192,240 0.02% 

United Arab Emirates - 0.30% (30 June 2013: 0.09%)   
645,000 ABU DHABI NATIONAL ENERGY CO* 2.50% 12/01/2018 645,000 0.06% 
400,000 DOLPHIN ENERGY LTD 144A* 5.50% 15/12/2021 437,000 0.04% 
500,000 DUBAI ELECTRICITY & WATER AUTHORITY 144A* 7.38% 21/10/2020 582,500 0.05% 

1,200,000 XSTRATA FINANCE DUBAI LTD* 1.75% 19/05/2016 1,668,594 0.15% 

United Kingdom - 7.28% (30 June 2013: 7.07%)   
100,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON* 3.13% 30/06/2014 139,595 0.01% 
350,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON* 1.75% 15/01/2018 483,141 0.04% 
550,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON* 2.63% 16/07/2020 761,298 0.07% 
285,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON* 5.13% 14/04/2021 526,126 0.05% 
300,000 ABP FINANCE PLC* 6.25% 14/12/2026 561,436 0.05% 

1,400,000 ANGLO AMERICAN CAPITAL PLC* 1.75% 20/11/2017 1,911,806 0.17% 
200,000 ARQIVA BROADCAST FINANCE PLC* 9.50% 31/03/2020 367,687 0.03% 
260,000 ARQIVA FINANCING PLC* 4.88% 31/12/2032 425,308 0.04% 
345,000 AVIVA PLC* 9.50% 20/06/2016 675,012 0.06% 
334,000 AVIVA PLC* 5.90% 29/11/2049 556,230 0.05% 
100,000 AVIVA PLC* 6.88% 20/05/2058 182,877 0.02% 

1,958,000 BANK OF SCOTLAND PLC* 4.75% 08/06/2022 3,241,541 0.29% 
1,460,000 BARCLAYS BANK PLC* 3.63% 13/04/2016 2,149,421 0.19% 

500,000 BARCLAYS BANK PLC* 2.25% 10/05/2017 515,250 0.05% 
435,000 BARCLAYS BANK PLC* 6.00% 14/01/2021 678,742 0.06% 
450,000 BARCLAYS BANK PLC* 7.63% 21/11/2022 479,250 0.04% 
125,000 BOPARAN FINANCE PLC* 9.88% 30/04/2018 226,720 0.02% 
400,000 BP CAPITAL MARKETS PLC* 3.83% 06/10/2017 600,945 0.05% 
785,000 BP CAPITAL MARKETS PLC* 3.25% 06/05/2022 760,871 0.07% 
100,000 BUPA FINANCE PLC* 5.00% 25/04/2023 163,186 0.01% 
260,000 CENTRICA PLC 144A* 5.38% 16/10/2043 259,598 0.02% 
350,000 COMPASS GROUP PLC* 3.13% 13/02/2019 510,255 0.05% 
400,000 COVENTRY BUILDING SOCIETY* 4.63% 19/04/2018 723,042 0.06% 
400,000 COVENTRY BUILDING SOCIETY* 2.50% 18/11/2020 544,636 0.05% 

1,000,000 COVENTRY BUILDING SOCIETY FRN* 2.12% 10/02/2015 1,681,183 0.15% 
200,000 DIRECT LINE INSURANCE GROUP PLC* 9.25% 27/04/2042 406,295 0.04% 
485,000 ENSCO PLC* 4.70% 15/03/2021 513,004 0.05% 
200,000 ENTERPRISE INNS PLC* 6.50% 06/12/2018 343,672 0.03% 
230,000 ENTERPRISE INNS PLC* 6.88% 15/02/2021 380,937 0.03% 
450,000 EVERSHOLT FUNDING PLC* 6.36% 02/12/2025 862,022 0.08% 
400,000 FIRSTGROUP PLC* 5.25% 29/11/2022 672,351 0.06% 
150,000 FRIENDS LIFE GROUP PLC* 8.25% 21/04/2022 270,462 0.02% 
280,000 FRIENDS LIFE GROUP PLC* 7.88% 08/11/2049 302,394 0.03% 
365,000 GLAXOSMITHKLINE CAPITAL PLC* 2.85% 08/05/2022 344,248 0.03% 
380,000 GLAXOSMITHKLINE CAPITAL PLC* 3.38% 20/12/2027 570,779 0.05% 
580,000 GLAXOSMITHKLINE CAPITAL PLC* 4.25% 18/12/2045 919,553 0.08% 

1,300,000 GRANITE MASTER ISSUER PLC CLASS 3M2 SERIES 2007-2 
FRN* 0.81% 17/12/2054 1,696,932 0.15% 
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United Kingdom - 7.28% (30 June 2013: 7.07%) (continued)   
400,000 GREAT ROLLING STOCK CO PLC* 6.50% 05/04/2031 772,862 0.07% 
400,000 GREATER GABBARD OFTO PLC* 4.14% 29/11/2032 647,463 0.06% 
600,000 HAMMERSON PLC* 6.00% 23/02/2026 1,132,104 0.10% 
875,000 HSBC HOLDINGS PLC* 5.10% 05/04/2021 972,518 0.09% 

1,700,000 HSBC HOLDINGS PLC* 3.38% 10/01/2024 2,385,500 0.21% 
350,000 HSBC HOLDINGS PLC* 6.50% 20/05/2024 694,077 0.06% 
145,000 IMPERIAL TOBACCO FINANCE PLC* 5.50% 28/09/2026 258,403 0.02% 
350,000 INEOS FINANCE PLC 144A* 8.38% 15/02/2019 389,375 0.03% 
200,000 INTERCONTINENTAL HOTELS GROUP PLC* 3.88% 28/11/2022 324,870 0.03% 
400,000 JAGUAR LAND ROVER AUTOMOTIVE PLC 144A* 4.13% 15/12/2018 402,500 0.04% 
250,000 LCR FINANCE PLC* 4.50% 07/12/2028 442,177 0.04% 
139,008 LEEK FINANCE NUMBER SEVENTEEN PLC CLASS A2A 

SERIES 17X FRN* 0.81% 21/12/2037 238,696 0.02% 
600,000 LEGAL & GENERAL GROUP PLC* 4.00% 08/06/2025 851,977 0.08% 
730,000 LIVERPOOL VICTORIA FRIENDLY SOCIETY LTD* 6.50% 22/05/2043 1,137,805 0.10% 
970,000 LLOYDS BANK PLC* 3.50% 11/01/2017 1,443,383 0.13% 
389,000 LLOYDS BANK PLC* 1.88% 10/10/2018 538,118 0.05% 
265,000 LLOYDS BANK PLC* 2.30% 27/11/2018 264,313 0.02% 
615,000 LLOYDS BANK PLC* 6.50% 24/03/2020 981,612 0.09% 
200,000 LLOYDS BANK PLC* 6.96% 29/05/2020 346,156 0.03% 

3,397,000 LLOYDS BANK PLC* 11.88% 16/12/2021 5,827,716 0.52% 
100,000 LLOYDS BANK PLC* 2.72% 29/10/2049 134,660 0.01% 
200,000 MARKS & SPENCER PLC* 4.75% 12/06/2025 325,851 0.03% 
750,000 NATIONAL EXPRESS GROUP PLC* 6.25% 13/01/2017 1,360,230 0.12% 
635,000 NATIONWIDE BUILDING SOCIETY* 4.13% 20/03/2023 907,692 0.08% 

1,000,000 NATIONWIDE BUILDING SOCIETY FRN* 2.12% 23/01/2015 1,681,460 0.15% 
620,000 NETWORK RAIL INFRASTRUCTURE FINANCE PLC* 4.40% 06/03/2016 617,026 0.06% 
300,000 NGG FINANCE PLC* 5.63% 18/06/2073 501,844 0.04% 

1,515,000 NGG FINANCE PLC* 4.25% 18/06/2076 2,115,109 0.19% 
250,000 NORTHERN GAS NETWORKS FINANCE PLC* 4.88% 30/06/2027 428,163 0.04% 
200,000 NORTHERN ROCK ASSET MANAGEMENT PLC* 3.88% 16/11/2020 307,298 0.03% 
200,000 ODEON & UCI FINCO PLC* 9.00% 01/08/2018 334,562 0.03% 
200,000 OTE PLC* 4.63% 20/05/2016 285,236 0.03% 
400,000 PENARTH MASTER ISSUER PLC CLASS A1 SERIES 2012-1X 

FRN* 0.74% 18/03/2014 400,313 0.04% 
200,000 PRUDENTIAL PLC* 11.38% 29/05/2039 447,133 0.04% 
600,000 RIO TINTO FINANCE USA PLC* 2.88% 21/08/2022 559,217 0.05% 
300,000 RL FINANCE BONDS NO. 2 PLC* 6.13% 30/11/2043 492,767 0.04% 
166,000 RL FINANCE BONDS PLC* 6.13% 29/12/2049 278,347 0.02% 

1,558,000 ROYAL BANK OF SCOTLAND GROUP PLC* 1.50% 28/11/2016 2,154,424 0.19% 
280,000 ROYAL BANK OF SCOTLAND GROUP PLC* 6.00% 19/12/2023 281,994 0.03% 

1,250,000 ROYAL BANK OF SCOTLAND PLC* 4.00% 15/03/2016 1,850,105 0.17% 
350,000 ROYAL BANK OF SCOTLAND PLC* 3.38% 23/11/2016 517,908 0.05% 

2,000,000 ROYAL BANK OF SCOTLAND PLC* 5.50% 23/03/2020 3,210,414 0.29% 
152,000 ROYAL BANK OF SCOTLAND PLC* 6.13% 11/01/2021 172,043 0.02% 

2,916,000 ROYAL BANK OF SCOTLAND PLC* 9.50% 16/03/2022 3,413,994 0.30% 
250,000 RSA INSURANCE GROUP PLC* 6.70% 29/05/2049 421,516 0.04% 
285,000 SANTANDER UK PLC 144A* 5.00% 07/11/2023 286,060 0.03% 
164,000 SPIRIT ISSUER PLC* 5.86% 28/12/2014 264,834 0.02% 
280,000 SPIRIT ISSUER PLC* 5.86% 28/12/2036 488,097 0.04% 
800,000 SSE PLC* 5.45% 29/09/2049 1,369,997 0.12% 
200,000 SSE PLC* 5.63% 29/09/2049 294,947 0.03% 
572,000 STANDARD CHARTERED BANK* 8.10% 29/05/2049 1,038,797 0.09% 
400,000 STANDARD LIFE PLC* 5.50% 04/12/2042 677,751 0.06% 
620,000 TESCO PLC* 6.13% 24/02/2022 1,163,117 0.10% 
650,000 UNITED KINGDOM GILT* 3.75% 07/09/2019 1,164,539 0.10% 
520,000 VIRGIN MEDIA SECURED FINANCE PLC* 6.00% 15/04/2021 884,934 0.08% 
600,000 VODAFONE GROUP PLC* 5.38% 30/01/2015 629,515 0.06% 
530,000 VODAFONE GROUP PLC* 4.38% 19/02/2043 457,988 0.04% 
197,000 WESTERN POWER DISTRIBUTION WEST MIDLANDS PLC* 3.88% 17/10/2024 316,320 0.03% 
133,000 WPP FINANCE 2013* 3.00% 20/11/2023 181,487 0.02% 

1,500,000 YORKSHIRE BUILDING SOCIETY FRN* 2.28% 23/03/2016 2,539,826 0.23% 
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United States - 44.95% (30 June 2013: 50.34%)   
1,100,000 21ST CENTURY FOX AMERICA INC* 6.65% 15/11/2037 1,283,988 0.11% 

140,000 21ST CENTURY FOX AMERICA INC* 6.15% 15/02/2041 156,033 0.01% 
320,000 21ST CENTURY FOX AMERICA INC 144A* 5.40% 01/10/2043 324,019 0.03% 

1,050,000 ABBVIE INC* 1.75% 06/11/2017 1,048,201 0.09% 
140,000 ABBVIE INC* 4.40% 06/11/2042 130,574 0.01% 
83,514 ACE SECURITIES CORP HOME EQUITY LOAN 

TRUST CLASS M1 SERIES 2005-HE5 FRN* 0.63% 25/08/2035 83,471 0.01% 
335,000 ACTAVIS INC* 1.88% 01/10/2017 331,506 0.03% 
80,000 ACTAVIS INC* 4.63% 01/10/2042 72,784 0.01% 

230,000 ACTIVISION BLIZZARD INC 144A* 6.13% 15/09/2023 239,775 0.02% 
400,000 AES CORP/VA* 8.00% 01/06/2020 468,000 0.04% 

1,005,000 AETNA INC* 2.75% 15/11/2022 925,757 0.08% 
550,000 ALEXANDRIA REAL ESTATE EQUITIES INC* 3.90% 15/06/2023 512,506 0.05% 
228,000 ALLSTATE CORP* 5.75% 15/08/2053 229,710 0.02% 
400,000 ALLY FINANCIAL INC* 3.50% 18/07/2016 412,738 0.04% 
500,000 ALLY FINANCIAL INC* 5.50% 15/02/2017 541,250 0.05% 

2,695,000 ALLY MASTER OWNER TRUST CLASS A SERIES 2012-5* 1.54% 15/09/2019 2,675,720 0.24% 
1,435,000 ALLY MASTER OWNER TRUST CLASS A2 SERIES 2013-1* 1.00% 15/02/2018 1,433,845 0.13% 

165,726 ALTERNATIVE LOAN TRUST CLASS A24 SERIES 2007-11T1 
FRN* 38.91% 25/05/2037 280,195 0.03% 

525,264 ALTERNATIVE LOAN TRUST CLASS A5 SERIES 2006-HY12 
FRN* 3.81% 25/08/2036 485,997 0.04% 

1,190,000 ALTRIA GROUP INC* 2.85% 09/08/2022 1,095,658 0.10% 
1,500,000 ALTRIA GROUP INC* 2.95% 02/05/2023 1,362,327 0.12% 

755,000 ALTRIA GROUP INC* 4.00% 31/01/2024 737,948 0.07% 
220,000 ALTRIA GROUP INC* 4.25% 09/08/2042 187,752 0.02% 

1,300,000 ALTRIA GROUP INC* 4.50% 02/05/2043 1,148,654 0.10% 
520,000 AMAZON.COM INC* 2.50% 29/11/2022 468,742 0.04% 
235,000 AMERICAN AIRLINES PASS-THROUGH TRUST CLASS A 

SERIES 2013-1 144A* 4.00% 15/07/2025 230,300 0.02% 
500,000 AMERICAN AXLE & MANUFACTURING INC* 7.75% 15/11/2019 568,750 0.05% 
200,000 AMERICAN AXLE & MANUFACTURING INC* 6.25% 15/03/2021 212,500 0.02% 
470,000 AMERICAN CAMPUS COMMUNITIES OPERATING 

PARTNERSHIP LP* 3.75% 15/04/2023 436,167 0.04% 
603,806 AMERICAN CREDIT ACCEPTANCE RECEIVABLES 

TRUST CLASS A SERIES 2012-3 144A* 1.64% 15/11/2016 604,969 0.05% 
1,300,000 AMERICAN CREDIT ACCEPTANCE RECEIVABLES 

TRUST CLASS B SERIES 2012-3 144A* 2.28% 17/09/2018 1,308,390 0.12% 
1,000,000 AMERICAN EXPRESS CENTURION BANK* 6.00% 13/09/2017 1,147,270 0.10% 

650,000 AMERICAN HONDA FINANCE CORP* 1.00% 11/08/2015 652,548 0.06% 
325,000 AMERICAN HONDA FINANCE CORP 144A* 7.63% 01/10/2018 397,659 0.04% 
980,000 AMERICAN INTERNATIONAL GROUP INC* 3.38% 15/08/2020 985,700 0.09% 
910,000 AMERICAN INTERNATIONAL GROUP INC* 6.40% 15/12/2020 1,075,494 0.10% 
280,000 AMERICAN TOWER CORP* 3.50% 31/01/2023 255,289 0.02% 

1,065,000 AMERICREDIT AUTOMOBILE RECEIVABLES 
TRUST CLASS B SERIES 2012-5* 1.12% 08/11/2017 1,064,241 0.10% 

500,000 AMERIGAS PARTNERS LP/AMERIGAS FINANCE CORP* 6.50% 20/05/2021 533,750 0.05% 
375,000 AMGEN INC* 3.88% 15/11/2021 385,196 0.03% 
70,000 AMGEN INC* 5.65% 15/06/2042 74,133 0.01% 

630,000 ANADARKO PETROLEUM CORP* 6.38% 15/09/2017 723,283 0.06% 
470,000 ANHEUSER-BUSCH INBEV WORLDWIDE INC* 5.38% 15/01/2020 539,399 0.05% 
600,000 ANHEUSER-BUSCH INBEV WORLDWIDE INC* 2.50% 15/07/2022 554,981 0.05% 
200,000 ANIXTER INC* 5.63% 01/05/2019 210,250 0.02% 
835,000 APPLE INC* 3.85% 04/05/2043 697,580 0.06% 
200,000 AT&T INC* 2.65% 17/12/2021 278,100 0.02% 

1,335,000 AT&T INC* 4.30% 15/12/2042 1,132,399 0.10% 
200,000 AT&T INC* 4.25% 01/06/2043 291,460 0.03% 
700,000 BALTIMORE GAS & ELECTRIC CO* 3.35% 01/07/2023 672,073 0.06% 
532,559 BANC OF AMERICA COMMERCIAL MORTGAGE 

TRUST CLASS AM SERIES 2007-5* 5.77% 10/02/2051 569,091 0.05% 
600,000 BANK OF AMERICA CORP* 1.88% 10/01/2019 820,602 0.07% 

1,850,000 BANK OF AMERICA CORP* 5.63% 01/07/2020 2,114,019 0.19% 
950,000 BANK OF AMERICA CORP* 5.70% 24/01/2022 1,075,262 0.10% 

6,040,000 BANK OF AMERICA CORP* 3.30% 11/01/2023 5,715,453 0.51% 
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300,000 BANK OF AMERICA CORP* 7.00% 31/07/2028 619,362 0.06% 
120,000 BANK OF AMERICA CORP* 5.88% 07/02/2042 137,243 0.01% 
400,000 BANK OF AMERICA CORP* 5.20% 29/12/2049 352,000 0.03% 

1,035,000 BANK OF AMERICA NA* 6.10% 15/06/2017 1,167,057 0.10% 
346,000 BARRICK NORTH AMERICA FINANCE LLC* 4.40% 30/05/2021 333,145 0.03% 
544,669 BEAR STEARNS ALT-A TRUST CLASS A1 SERIES 2004-13 

FRN* 0.90% 25/11/2034 533,174 0.05% 
749,499 BEAR STEARNS ARM TRUST CLASS 13A2 SERIES 2004-1 

FRN* 2.85% 25/04/2034 743,506 0.07% 
114,590 BEAR STEARNS ARM TRUST CLASS 1A1 SERIES 2007-3 FRN* 2.86% 25/05/2047 95,495 0.01% 
569,259 BEAR STEARNS ARM TRUST CLASS 22A1 SERIES 2007-4 

FRN* 5.11% 25/06/2047 510,959 0.05% 
887,692 BEAR STEARNS ARM TRUST CLASS 6A SERIES 2003-7 FRN* 2.52% 25/10/2033 884,086 0.08% 
560,000 BEAR STEARNS COMMERCIAL MORTGAGE SECURITIES 

TRUST CLASS A4 SERIES 2006-PW11* 5.44% 11/03/2039 603,224 0.05% 
2,695,000 BEAR STEARNS COMMERCIAL MORTGAGE SECURITIES 

TRUST CLASS A4 SERIES 2006-PW13* 5.54% 11/09/2041 2,938,391 0.26% 
895,000 BEAR STEARNS COMMERCIAL MORTGAGE SECURITIES 

TRUST CLASS A4A SERIES 2005-T20* 5.14% 12/10/2042 950,347 0.08% 
900,000 BERKSHIRE HATHAWAY FINANCE CORP* 5.40% 15/05/2018 1,035,206 0.09% 
500,000 BERKSHIRE HATHAWAY FINANCE CORP* 4.40% 15/05/2042 457,239 0.04% 
200,000 BIOMET INC* 6.50% 01/08/2020 210,000 0.02% 
550,000 BOSTON PROPERTIES LP* 3.85% 01/02/2023 537,376 0.05% 
890,000 BOSTON PROPERTIES LP* 3.13% 01/09/2023 812,916 0.07% 
390,000 BOSTON SCIENTIFIC CORP* 2.65% 01/10/2018 392,653 0.04% 
390,000 BOSTON SCIENTIFIC CORP* 4.13% 01/10/2023 386,845 0.03% 
145,000 BURLINGTON NORTHERN SANTA FE LLC* 5.65% 01/05/2017 162,619 0.01% 
515,000 BURLINGTON NORTHERN SANTA FE LLC* 3.05% 01/09/2022 482,861 0.04% 
195,000 BURLINGTON NORTHERN SANTA FE LLC* 4.95% 15/09/2041 192,241 0.02% 
190,000 BURLINGTON NORTHERN SANTA FE LLC* 4.45% 15/03/2043 172,275 0.02% 
375,000 CAESARS ENTERTAINMENT OPERATING CO INC* 9.00% 15/02/2020 364,687 0.03% 
535,000 CAMDEN PROPERTY TRUST* 5.70% 15/05/2017 594,762 0.05% 
530,000 CAPITAL AUTO RECEIVABLES ASSET 

TRUST/ALLY CLASS B SERIES 2013-1* 1.29% 20/04/2018 524,530 0.05% 
900,000 CAPITAL ONE BANK USA NA* 3.38% 15/02/2023 836,712 0.07% 
200,000 CARDINAL HEALTH INC* 4.60% 15/03/2043 186,756 0.02% 
845,000 CARMAX AUTO OWNER TRUST CLASS C SERIES 2012-3* 1.50% 15/08/2018 850,771 0.08% 

2,440,000 CARRINGTON MORTGAGE LOAN TRUST CLASS A2 
SERIES 2007-HE1 FRN* 0.31% 25/06/2037 2,052,138 0.18% 

1,205,000 CARRINGTON MORTGAGE LOAN TRUST CLASS M1 
SERIES 2005-NC3 FRN* 0.60% 25/06/2035 1,175,205 0.11% 

200,000 CASE NEW HOLLAND INC* 7.88% 01/12/2017 236,000 0.02% 
500,000 CATERPILLAR INC* 1.50% 26/06/2017 497,576 0.04% 
500,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL CORP* 7.38% 01/06/2020 541,250 0.05% 
375,000 CELLCO PARTNERSHIP/VERIZON WIRELESS CAPITAL LLC* 8.50% 15/11/2018 474,800 0.04% 
190,000 CF INDUSTRIES INC* 3.45% 01/06/2023 173,513 0.02% 
545,000 CHEVRON CORP* 3.19% 24/06/2023 523,173 0.05% 
720,000 CIGNA CORP* 4.00% 15/02/2022 732,866 0.07% 
620,000 CISCO SYSTEMS INC* 4.45% 15/01/2020 676,214 0.06% 

1,600,000 CITIGROUP INC* 4.45% 10/01/2017 1,734,078 0.15% 
1,900,000 CITIGROUP INC* 5.50% 15/02/2017 2,093,486 0.19% 
1,680,000 CITIGROUP INC* 1.75% 01/05/2018 1,651,934 0.15% 

255,000 CITIGROUP INC* 4.50% 14/01/2022 270,227 0.02% 
460,000 CITIGROUP INC* 3.88% 25/10/2023 452,207 0.04% 

1,020,000 CITIGROUP INC* 8.13% 15/07/2039 1,430,742 0.13% 
1,205,000 CITIGROUP INC* 6.68% 13/09/2043 1,386,507 0.12% 

265,000 CITIGROUP INC* 4.95% 07/11/2043 263,963 0.02% 
296,068 CITIGROUP MORTGAGE LOAN TRUST INC CLASS 2A2 

SERIES 2005-8 FRN* 4.64% 25/09/2035 31,594 0.00% 
300,000 CLAIRE'S STORES INC 144A* 9.00% 15/03/2019 325,500 0.03% 
400,000 CLEAR CHANNEL WORLDWIDE HOLDINGS INC* 6.50% 15/11/2022 408,500 0.04% 
505,000 COCA-COLA ENTERPRISES INC* 2.13% 15/09/2015 514,775 0.05% 
325,000 COMCAST CORP* 6.50% 15/01/2017 372,319 0.03% 
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390,000 COMMERCIAL MORTGAGE PASS THROUGH 

CERTIFICATES CLASS AM SERIES 2007-C3* 5.68% 15/06/2039 406,120 0.04% 
915,000 COMMERCIAL MORTGAGE TRUST CLASS A4 SERIES 2007-

GG9* 5.44% 10/03/2039 1,005,076 0.09% 
300,000 CONAGRA FOODS INC* 1.90% 25/01/2018 294,499 0.03% 
400,000 CONTINENTAL RUBBER OF AMERICA CORP 144A* 4.50% 15/09/2019 423,920 0.04% 
149,018 COUNTRYWIDE ASSET-BACKED 

CERTIFICATES CLASS MV1 SERIES 2005-4 FRN* 0.62% 25/10/2035 148,870 0.01% 
655,000 CREDIT ACCEPTANCE AUTO LOAN TRUST CLASS B 

SERIES 2012-2A 144A* 2.21% 15/09/2020 658,353 0.06% 
430,000 CREDIT ACCEPTANCE AUTO LOAN TRUST CLASS B 

SERIES 2013-1A 144A* 1.83% 15/04/2021 427,052 0.04% 
455,000 CREDIT SUISSE COMMERCIAL MORTGAGE 

TRUST CLASS A3 SERIES 2006-C5* 5.31% 15/12/2039 492,821 0.04% 
300,000 CSC HOLDINGS LLC* 8.63% 15/02/2019 351,750 0.03% 

1,225,000 CSX CORP* 4.75% 30/05/2042 1,163,645 0.10% 
625,000 CVS CAREMARK CORP* 2.25% 05/12/2018 624,817 0.06% 
560,000 CVS CAREMARK CORP* 2.75% 01/12/2022 516,865 0.05% 
295,000 CVS CAREMARK CORP* 5.30% 05/12/2043 305,078 0.03% 
260,000 CVS PASS-THROUGH TRUST 144A* 4.70% 10/01/2036 259,493 0.02% 

1,000,000 DAIMLER FINANCE NORTH AMERICA LLC* 1.95% 28/03/2014 1,002,478 0.09% 
680,000 DAIMLER FINANCE NORTH AMERICA LLC 144A* 1.88% 11/01/2018 669,829 0.06% 
380,000 DBRR TRUST CLASS A4A SERIES 2011-LC2 144A* 4.54% 12/07/2044 399,782 0.04% 
645,000 DCP MIDSTREAM OPERATING LP* 3.88% 15/03/2023 593,958 0.05% 
770,000 DEALERTRACK TECHNOLOGIES INC* 1.50% 15/03/2017 1,064,525 0.10% 
300,000 DENBURY RESOURCES INC* 8.25% 15/02/2020 330,375 0.03% 
183,885 DEUTSCHE ALT-A SECURITIES MORTGAGE LOAN 

TRUST CLASS A1 SERIES 2007-OA3 FRN* 0.30% 25/07/2047 157,808 0.01% 
445,570 DEUTSCHE ALT-A SECURITIES MORTGAGE LOAN 

TRUST/DE CLASS 1A1B SERIES 2007-OA4 FRN* 0.29% 25/08/2047 364,527 0.03% 
215,000 DEVON ENERGY CORP* 4.75% 15/05/2042 199,372 0.02% 
425,000 DIGITAL REALTY TRUST LP* 5.88% 01/02/2020 452,139 0.04% 

1,125,000 DIGITAL REALTY TRUST LP* 3.63% 01/10/2022 1,004,937 0.09% 
218,000 DIRECTV HOLDINGS LLC/DIRECTV FINANCING CO INC* 5.20% 18/11/2033 352,293 0.03% 
600,000 DIRECTV HOLDINGS LLC/DIRECTV FINANCING CO INC* 6.00% 15/08/2040 592,501 0.05% 
150,000 DIRECTV HOLDINGS LLC/DIRECTV FINANCING CO INC* 6.38% 01/03/2041 155,529 0.01% 
660,000 DIRECTV HOLDINGS LLC/DIRECTV FINANCING CO INC* 5.15% 15/03/2042 592,747 0.05% 
900,000 DISCOVER BANK/GREENWOOD DE* 2.00% 21/02/2018 883,948 0.08% 
495,000 DISCOVER BANK/GREENWOOD DE* 4.20% 08/08/2023 488,223 0.04% 
900,000 DISCOVERY COMMUNICATIONS LLC* 4.88% 01/04/2043 830,241 0.07% 
500,000 DISH DBS CORP* 7.88% 01/09/2019 572,500 0.05% 
240,000 DOMINION GAS HOLDINGS LLC 144A* 4.80% 01/11/2043 231,684 0.02% 
700,000 DOMINION RESOURCES INC/VA* 1.40% 15/09/2017 687,395 0.06% 
536,000 DOMINION RESOURCES INC/VA* 2.75% 15/09/2022 495,911 0.04% 
350,000 DOW CHEMICAL CO* 5.25% 15/11/2041 348,713 0.03% 
39,959 DSLA MORTGAGE LOAN TRUST CLASS 1A1A SERIES 2006-

AR1 FRN* 1.06% 19/03/2046 30,049 0.00% 
477,000 DUKE ENERGY CORP* 6.30% 01/02/2014 479,096 0.04% 

1,000,000 DUKE ENERGY CORP* 3.05% 15/08/2022 949,848 0.08% 
425,000 DUKE REALTY LP* 3.88% 15/02/2021 419,302 0.04% 
205,000 DUPONT FABROS TECHNOLOGY LP* 5.88% 15/09/2021 211,662 0.02% 
400,000 EASTMAN CHEMICAL CO* 4.80% 01/09/2042 377,697 0.03% 
450,000 EL PASO PIPELINE PARTNERS OPERATING CO LLC* 6.50% 01/04/2020 516,789 0.05% 
760,000 ENERGY TRANSFER PARTNERS LP* 4.15% 01/10/2020 771,082 0.07% 
355,000 ENERGY TRANSFER PARTNERS LP* 6.50% 01/02/2042 381,538 0.03% 
400,000 ENTERGY ARKANSAS INC* 3.75% 15/02/2021 408,626 0.04% 
240,000 ENTERGY ARKANSAS INC* 3.05% 01/06/2023 223,770 0.02% 
860,000 ENTERPRISE PRODUCTS OPERATING LLC* 4.85% 15/08/2042 809,920 0.07% 
410,000 EOG RESOURCES INC* 2.63% 15/03/2023 373,005 0.03% 
200,000 EP ENERGY LLC/EP ENERGY FINANCE INC* 9.38% 01/05/2020 230,750 0.02% 
100,000 EP ENERGY LLC/EVEREST ACQUISITION FINANCE INC* 6.88% 01/05/2019 107,625 0.01% 
485,000 EQUINIX INC* 3.00% 15/10/2014 765,694 0.07% 
200,000 EV ENERGY PARTNERS LP/EV ENERGY FINANCE CORP* 8.00% 15/04/2019 201,000 0.02% 

1,105,000 EXPRESS SCRIPTS HOLDING CO* 4.75% 15/11/2021 1,167,614 0.10% 
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280,325 FANNIE MAE CONNECTICUT AVENUE 

SECURITIES CLASS M1 SERIES 2013-C01 FRN* 2.16% 25/10/2023 281,521 0.03% 
1,166,274 FANNIE MAE POOL* 4.50% 01/04/2025 1,268,776 0.11% 
1,371,589 FANNIE MAE POOL* 5.00% 01/10/2029 1,520,971 0.14% 

145,538 FANNIE MAE POOL* 4.50% 01/01/2031 155,098 0.01% 
164,831 FANNIE MAE POOL* 4.00% 01/03/2031 172,198 0.02% 
17,097 FANNIE MAE POOL* 4.50% 01/03/2031 18,377 0.00% 

876,279 FANNIE MAE POOL* 6.00% 01/08/2037 973,566 0.09% 
811,705 FANNIE MAE POOL* 6.00% 01/05/2038 898,646 0.08% 

2,774,193 FANNIE MAE POOL* 4.00% 01/08/2039 2,867,570 0.26% 
2,805,786 FANNIE MAE POOL* 5.00% 01/09/2039 3,082,092 0.28% 

347,372 FANNIE MAE POOL* 6.00% 01/10/2039 385,736 0.03% 
1,236,459 FANNIE MAE POOL AC6232* 5.00% 01/11/2039 1,344,983 0.12% 

366,274 FANNIE MAE POOL AD1655* 4.50% 01/03/2040 389,209 0.03% 
209,390 FANNIE MAE POOL FRN* 2.36% 01/11/2037 222,157 0.02% 

8,640,000 FANNIE MAE POOL TBA* 2.50% 01/01/2027 8,553,600 0.76% 
9,210,000 FANNIE MAE POOL TBA* 3.00% 01/01/2028 9,398,877 0.84% 
5,300,000 FANNIE MAE POOL TBA* 3.50% 01/01/2028 5,542,434 0.49% 
5,350,000 FANNIE MAE POOL TBA* 4.00% 01/01/2041 5,507,156 0.49% 
4,400,000 FANNIE MAE POOL TBA* 4.50% 01/01/2042 4,662,109 0.42% 
7,500,000 FANNIE MAE POOL TBA* 5.50% 01/01/2042 8,249,707 0.74% 
6,000,000 FANNIE MAE POOL TBA* 3.50% 25/05/2042 5,960,156 0.53% 

22,267,000 FANNIE MAE POOL TBA* 3.00% 01/01/2043 21,137,994 1.89% 
6,400,000 FANNIE MAE POOL TBA* 5.00% 01/01/2043 6,950,500 0.62% 
2,551,690 FANNIE MAE REMICS CLASS CS SERIES 2012-9 FRN* 6.39% 25/02/2042 401,989 0.04% 
5,456,158 FANNIE MAE REMICS CLASS HL SERIES 2006-8 FRN* 6.54% 25/03/2036 901,211 0.08% 

927,527 FANNIE MAE REMICS CLASS NI SERIES 2010-99* 6.00% 25/09/2040 181,059 0.02% 
1,082,004 FANNIE MAE REMICS CLASS SC SERIES 2009-99 FRN* 6.02% 25/12/2039 131,596 0.01% 
2,001,085 FANNIE MAE REMICS CLASS SH SERIES 2006-27 FRN* 6.54% 25/04/2036 303,335 0.03% 
1,230,000 FEDERAL HOME LOAN BANKS* 4.13% 13/03/2020 1,348,852 0.12% 
3,550,000 FEDERAL HOME LOAN MORTGAGE CORP* 3.75% 27/03/2019 3,869,390 0.35% 

500,000 FEDERAL HOME LOAN MORTGAGE CORP* 6.75% 15/03/2031 661,543 0.06% 
5,920,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION* 0.88% 08/02/2018 5,770,698 0.52% 

500,000 FEDERAL NATIONAL MORTGAGE ASSOCIATION* 6.63% 15/11/2030 650,389 0.06% 
470,000 FIFTH THIRD BANCORP* 4.30% 16/01/2024 460,337 0.04% 
400,000 FIRST DATA CORP 144A* 6.75% 01/11/2020 416,000 0.04% 

1,220,000 FIVE CORNERS FUNDING TRUST 144A* 4.42% 15/11/2023 1,204,923 0.11% 
2,145,000 FORD CREDIT AUTO OWNER TRUST CLASS B SERIES 2012-

D* 1.01% 15/05/2018 2,123,211 0.19% 
1,460,000 FORD MOTOR CREDIT CO LLC* 4.38% 06/08/2023 1,467,824 0.13% 
2,691,945 FREDDIE MAC GOLD POOL* 4.00% 01/09/2040 2,781,561 0.25% 
1,437,356 FREDDIE MAC GOLD POOL* 4.00% 01/11/2040 1,485,279 0.13% 

18,100,000 FREDDIE MAC GOLD POOL TBA* 3.00% 01/01/2043 17,144,094 1.53% 
21,700,000 FREDDIE MAC GOLD POOL TBA* 3.50% 01/01/2043 21,530,469 1.92% 
10,200,000 FREDDIE MAC GOLD POOL TBA* 4.00% 01/01/2043 10,474,922 0.94% 
10,200,000 FREDDIE MAC GOLD POOL TBA* 4.50% 01/01/2043 10,792,476 0.96% 

702,518 FREDDIE MAC REMICS CLASS DB SERIES 2919* 4.50% 15/01/2020 745,263 0.07% 
752,354 FREDDIE MAC REMICS CLASS MA SERIES 3626* 5.00% 15/02/2030 773,479 0.07% 
551,709 FREDDIE MAC REMICS CLASS PS SERIES 3042 FRN* 16.46% 15/08/2035 715,328 0.06% 

1,054,342 FREDDIE MAC REMICS CLASS PZ SERIES 2514* 5.50% 15/10/2032 1,146,862 0.10% 
1,479,454 FREDDIE MAC REMICS CLASS SB SERIES 3788 FRN* 6.31% 15/01/2041 224,859 0.02% 
3,162,229 FREDDIE MAC REMICS CLASS SL SERIES 3384 FRN* 6.30% 15/11/2037 452,351 0.04% 

445,000 FREEPORT-MCMORAN COPPER & GOLD INC* 2.38% 15/03/2018 443,913 0.04% 
225,000 FREEPORT-MCMORAN COPPER & GOLD INC* 3.55% 01/03/2022 213,840 0.02% 
545,000 FREEPORT-MCMORAN COPPER & GOLD INC* 3.88% 15/03/2023 515,377 0.05% 
623,000 FREEPORT-MCMORAN COPPER & GOLD INC* 5.45% 15/03/2043 596,233 0.05% 
740,000 FREMF MORTGAGE TRUST CLASS B SERIES 2012-K710 

144A* 3.82% 25/06/2047 731,597 0.07% 
400,000 FRESENIUS MEDICAL CARE US FINANCE II INC 144A* 5.63% 31/07/2019 432,000 0.04% 
200,000 GCI INC* 8.63% 15/11/2019 212,500 0.02% 

1,490,000 GENERAL ELECTRIC CAPITAL CORP* 1.50% 12/07/2016 1,505,751 0.13% 
715,000 GENERAL ELECTRIC CAPITAL CORP* 1.63% 02/04/2018 707,407 0.06% 

2,375,000 GENERAL ELECTRIC CAPITAL CORP* 5.63% 01/05/2018 2,727,374 0.24% 
1,185,000 GENERAL ELECTRIC CAPITAL CORP* 4.38% 16/09/2020 1,284,290 0.11% 
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730,000 GENERAL ELECTRIC CAPITAL CORP* 5.88% 14/01/2038 831,553 0.07% 
425,000 GENERAL MOTORS CO 144A* 4.88% 02/10/2023 430,312 0.04% 
535,000 GENERAL MOTORS CO 144A* 6.25% 02/10/2043 555,731 0.05% 
435,000 GENERAL MOTORS FINANCIAL CO INC 144A* 2.75% 15/05/2016 440,437 0.04% 
155,000 GENERAL MOTORS FINANCIAL CO INC 144A* 3.25% 15/05/2018 155,000 0.01% 
270,000 GEORGIA POWER CO* 4.30% 15/03/2042 242,895 0.02% 
285,000 GEORGIA POWER CO* 4.30% 15/03/2043 255,931 0.02% 
680,000 GILEAD SCIENCES INC* 4.50% 01/04/2021 724,235 0.06% 
273,727 GINNIE MAE I POOL* 6.00% 15/04/2029 306,245 0.03% 
157,921 GINNIE MAE I POOL* 6.00% 15/09/2032 177,951 0.02% 

2,509 GINNIE MAE I POOL* 4.50% 15/09/2033 2,681 0.00% 
141,847 GINNIE MAE I POOL* 6.00% 15/05/2035 159,309 0.01% 
511,423 GINNIE MAE I POOL* 6.00% 15/05/2036 573,510 0.05% 
87,659 GINNIE MAE I POOL* 6.50% 15/05/2036 97,898 0.01% 
98,538 GINNIE MAE I POOL* 6.50% 15/07/2036 109,830 0.01% 

323,963 GINNIE MAE I POOL* 6.00% 15/05/2037 360,240 0.03% 
72,259 GINNIE MAE I POOL* 5.50% 15/06/2037 79,436 0.01% 

172,042 GINNIE MAE I POOL* 6.00% 15/11/2037 191,405 0.02% 
187,741 GINNIE MAE I POOL* 6.00% 15/12/2037 208,688 0.02% 
169,164 GINNIE MAE I POOL* 6.50% 15/12/2037 193,185 0.02% 
65,238 GINNIE MAE I POOL* 5.50% 15/04/2038 71,745 0.01% 

127,326 GINNIE MAE I POOL* 6.50% 15/08/2038 142,125 0.01% 
91,120 GINNIE MAE I POOL* 6.00% 15/09/2038 101,399 0.01% 

608,571 GINNIE MAE I POOL* 6.50% 15/10/2038 688,811 0.06% 
24,279 GINNIE MAE I POOL* 5.50% 15/02/2039 26,684 0.00% 

461,215 GINNIE MAE I POOL* 6.50% 15/03/2039 514,750 0.05% 
18,538 GINNIE MAE I POOL* 5.50% 15/04/2039 20,378 0.00% 
27,858 GINNIE MAE I POOL* 5.00% 15/09/2039 30,503 0.00% 

195,201 GINNIE MAE I POOL* 6.00% 15/11/2039 217,235 0.02% 
7,187 GINNIE MAE I POOL* 4.50% 15/12/2039 7,676 0.00% 

144,309 GINNIE MAE I POOL* 6.00% 15/01/2040 160,450 0.01% 
868,676 GINNIE MAE I POOL* 4.50% 15/02/2040 936,810 0.08% 
41,656 GINNIE MAE I POOL* 5.50% 15/04/2040 45,980 0.00% 

314,329 GINNIE MAE I POOL* 6.50% 15/05/2040 358,547 0.03% 
49,994 GINNIE MAE I POOL* 5.50% 15/06/2040 54,893 0.00% 

328,017 GINNIE MAE I POOL* 4.50% 15/07/2040 350,178 0.03% 
331,251 GINNIE MAE I POOL* 6.00% 15/12/2040 368,103 0.03% 
306,866 GINNIE MAE I POOL* 4.50% 15/04/2041 328,341 0.03% 
39,551 GINNIE MAE I POOL* 4.50% 15/05/2041 42,312 0.00% 

661,060 GINNIE MAE I POOL* 4.50% 15/06/2041 707,255 0.06% 
2,044,895 GINNIE MAE I POOL* 4.00% 15/07/2041 2,127,963 0.19% 
1,012,775 GINNIE MAE I POOL* 4.00% 15/10/2041 1,053,811 0.09% 

486,264 GINNIE MAE I POOL* 3.50% 15/07/2042 490,933 0.04% 
180,750 GINNIE MAE I POOL 651861* 6.00% 15/06/2036 201,285 0.02% 
128,195 GINNIE MAE I POOL 670863* 4.50% 15/08/2041 137,112 0.01% 
320,077 GINNIE MAE I POOL 677370* 6.00% 15/10/2038 356,929 0.03% 
304,753 GINNIE MAE I POOL 688029* 6.50% 15/10/2038 348,010 0.03% 
496,328 GINNIE MAE I POOL 701051* 6.00% 15/10/2038 552,346 0.05% 
478,339 GINNIE MAE I POOL 782394* 6.00% 15/06/2036 539,816 0.05% 
246,831 GINNIE MAE I POOL AD2391* 3.50% 15/05/2043 249,380 0.02% 

1,700,000 GINNIE MAE I POOL TBA* 3.50% 01/01/2041 1,713,348 0.15% 
200,000 GINNIE MAE I POOL TBA* 4.50% 01/01/2042 213,391 0.02% 

3,700,000 GINNIE MAE I POOL TBA* 4.00% 01/01/2043 3,844,676 0.34% 
1,469,354 GINNIE MAE II POOL* 4.50% 20/09/2041 1,573,438 0.14% 

13,100,000 GINNIE MAE II POOL TBA* 3.50% 01/01/2043 13,215,137 1.18% 
6,200,000 GINNIE MAE II POOL TBA* 4.00% 01/01/2043 6,446,305 0.58% 
7,300,000 GINNIE MAE II POOL TBA* 4.50% 01/01/2043 7,804,726 0.70% 

155,000 GLAXOSMITHKLINE CAPITAL INC* 4.20% 18/03/2043 141,716 0.01% 
3,485,000 GOLDMAN SACHS GROUP INC* 2.90% 19/07/2018 3,546,594 0.32% 
1,725,000 GOLDMAN SACHS GROUP INC* 5.38% 15/03/2020 1,918,423 0.17% 

200,000 GOLDMAN SACHS GROUP INC* 6.00% 15/06/2020 229,315 0.02% 
119,000 GOLDMAN SACHS GROUP INC* 2.63% 19/08/2020 163,859 0.01% 

1,000,000 GOLDMAN SACHS GROUP INC* 5.75% 24/01/2022 1,125,688 0.10% 
1,630,000 GOLDMAN SACHS GROUP INC* 3.63% 22/01/2023 1,578,415 0.14% 
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665,000 GOLDMAN SACHS GROUP INC* 6.75% 01/10/2037 739,842 0.07% 
950,000 GOLDMAN SACHS GROUP INC FRN* 1.84% 29/11/2023 964,947 0.09% 
350,000 GOODYEAR TIRE & RUBBER CO* 6.50% 01/03/2021 371,000 0.03% 
176,547 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS BA SERIES 2010-29* 4.50% 20/04/2036 178,365 0.02% 
21,666,620 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS IL SERIES 2011-70 FRN* 0.60% 16/06/2037 349,370 0.03% 
1,236,400 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS PT SERIES 2001-56* 6.00% 20/11/2031 1,381,584 0.12% 
1,782,398 GOVERNMENT NATIONAL MORTGAGE 

ASSOCIATION CLASS SA SERIES 2007-78 FRN* 6.36% 16/12/2037 279,646 0.03% 
500,000 GRAND PARKWAY TRANSPORTATION CORP* 5.25% 01/10/2051 504,895 0.05% 
892,074 GREENPOINT MORTGAGE LOAN TRUST CLASS A 

SERIES 2004-1 FRN* 0.74% 25/10/2034 766,910 0.07% 
220,000 GRIFFON CORP 144A* 4.00% 15/01/2017 258,087 0.02% 
409,636 GS MORTGAGE SECURITIES CORP II CLASS A4A 

SERIES 2005-GG4* 4.75% 10/07/2039 424,359 0.04% 
999,000 GS MORTGAGE SECURITIES TRUST CLASS A4 SERIES 2006-

GG6* 5.55% 10/04/2038 1,075,728 0.10% 
1,500,000 GS MORTGAGE SECURITIES TRUST CLASS A4 SERIES 2006-

GG8* 5.56% 10/11/2039 1,644,723 0.15% 
1,310,000 GS MORTGAGE SECURITIES TRUST CLASS A4 SERIES 2011-

GC5* 3.71% 10/08/2044 1,334,585 0.12% 
675,000 GS MORTGAGE SECURITIES TRUST CLASS AJ SERIES 2006-

GG6* 5.59% 10/04/2038 677,763 0.06% 
813,574 GSAA HOME EQUITY TRUST CLASS AF4 SERIES 2004-10* 5.39% 25/08/2034 854,301 0.08% 
187,107 GSAA HOME EQUITY TRUST CLASS AF4 SERIES 2006-6* 5.02% 25/03/2036 108,031 0.01% 
743,564 GSAA TRUST CLASS 2A3 SERIES 2006-5 FRN* 0.43% 25/03/2036 504,363 0.05% 

1,964,634 GSR MORTGAGE LOAN TRUST CLASS 2A4 SERIES 2006-AR1 
FRN* 2.63% 25/01/2036 1,768,273 0.16% 

500,000 H&E EQUIPMENT SERVICES INC* 7.00% 01/09/2022 545,000 0.05% 
230,000 HALLIBURTON CO* 4.75% 01/08/2043 225,871 0.02% 
250,000 HANESBRANDS INC* 6.38% 15/12/2020 273,125 0.02% 
159,128 HARBORVIEW MORTGAGE LOAN TRUST CLASS 2A1A 

SERIES 2007-7 FRN* 1.16% 25/11/2047 142,301 0.01% 
300,000 HCA INC* 6.50% 15/02/2020 329,625 0.03% 
250,000 HCA INC* 7.50% 15/02/2022 274,375 0.02% 
250,000 HCA INC* 4.75% 01/05/2023 235,000 0.02% 
600,000 HCP INC* 5.38% 01/02/2021 653,147 0.06% 
180,000 HCP INC* 3.15% 01/08/2022 165,207 0.01% 
400,000 HD SUPPLY INC* 8.13% 15/04/2019 445,500 0.04% 
500,000 HEALTH CARE REIT INC* 4.13% 01/04/2019 526,480 0.05% 
250,000 HEALTH MANAGEMENT ASSOCIATES INC* 7.38% 15/01/2020 279,687 0.03% 
180,000 HEALTHSOUTH CORP* 7.75% 15/09/2022 197,100 0.02% 
400,000 HERTZ CORP* 5.88% 15/10/2020 414,500 0.04% 
300,000 HEXION US FINANCE CORP* 6.63% 15/04/2020 307,500 0.03% 
825,000 HLSS SERVICER ADVANCE RECEIVABLES BACKED 

NOTES CLASS B3 SERIES 2013-T1 144A* 2.73% 15/01/2048 817,492 0.07% 
650,000 HLSS SERVICER ADVANCE RECEIVABLES BACKED 

NOTES CLASS C3 SERIES 2013-T1 144A* 3.47% 15/01/2048 647,855 0.06% 
170,000 HOME DEPOT INC* 4.20% 01/04/2043 154,921 0.01% 
275,000 HSBC BANK USA NA* 7.00% 15/01/2039 344,083 0.03% 
600,000 HUMANA INC* 3.15% 01/12/2022 555,426 0.05% 
670,000 HUNTINGTON AUTO TRUST CLASS B SERIES 2012-2* 1.07% 15/02/2018 664,549 0.06% 
283,358 INDYMAC INDX MORTGAGE LOAN TRUST CLASS A1 

SERIES 2005-AR15 FRN* 4.64% 25/09/2035 248,623 0.02% 
1,190,000 ING US INC* 5.50% 15/07/2022 1,294,115 0.12% 

395,000 ING US INC* 5.70% 15/07/2043 412,694 0.04% 
290,000 ING US INC* 5.65% 15/05/2053 282,025 0.03% 
660,000 INTEL CORP* 2.95% 15/12/2035 739,200 0.07% 
290,000 INTERNATIONAL BUSINESS MACHINES CORP* 1.88% 06/11/2020 393,492 0.04% 
700,000 INTERNATIONAL PAPER CO* 7.95% 15/06/2018 850,284 0.08% 
400,000 INTERNATIONAL PAPER CO* 6.00% 15/11/2041 434,382 0.04% 
90,000 IXIA* 3.00% 15/12/2015 96,975 0.01% 
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250,000 JARDEN CORP* 7.50% 01/05/2017 289,375 0.03% 

1,500,000 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS A4 SERIES 2007-CB18* 5.44% 12/06/2047 1,648,456 0.15% 

515,439 JP MORGAN CHASE COMMERCIAL MORTGAGE 
SECURITIES TRUST CLASS AM SERIES 2007-LD12* 6.00% 15/02/2051 571,321 0.05% 

570,197 JP MORGAN MORTGAGE ACQUISITION CORP CLASS M2 
SERIES 2005-FLD1 FRN* 0.65% 25/07/2035 567,900 0.05% 

4,850,000 JPMORGAN CHASE & CO* 4.35% 15/08/2021 5,111,512 0.46% 
300,000 JPMORGAN CHASE & CO FRN* 0.63% 12/10/2015 408,751 0.04% 
405,000 KIMCO REALTY CORP* 3.13% 01/06/2023 368,307 0.03% 
235,000 KINDER MORGAN ENERGY PARTNERS LP* 2.65% 01/02/2019 232,394 0.02% 
500,000 KINDER MORGAN ENERGY PARTNERS LP* 4.15% 01/03/2022 496,362 0.04% 
290,000 KINDER MORGAN ENERGY PARTNERS LP* 3.95% 01/09/2022 282,593 0.03% 
250,000 KINDER MORGAN ENERGY PARTNERS LP* 5.63% 01/09/2041 249,287 0.02% 
680,000 KINDER MORGAN ENERGY PARTNERS LP* 5.00% 01/03/2043 627,608 0.06% 
450,000 KRAFT FOODS GROUP INC* 3.50% 06/06/2022 438,567 0.04% 
550,000 KRAFT FOODS GROUP INC* 6.88% 26/01/2039 669,812 0.06% 
700,000 KRAFT FOODS GROUP INC* 5.00% 04/06/2042 690,054 0.06% 
315,000 KROGER CO* 5.00% 15/04/2042 300,546 0.03% 
565,000 KROGER CO* 5.15% 01/08/2043 551,160 0.05% 
250,000 L BRANDS INC* 6.63% 01/04/2021 274,375 0.02% 
539,441 LEHMAN XS TRUST CLASS A31A SERIES 2006-12N FRN* 0.36% 25/08/2046 374,951 0.03% 
580,000 LEUCADIA NATIONAL CORP* 5.50% 18/10/2023 579,662 0.05% 

1,100,000 LIBERTY MUTUAL GROUP INC 144A* 6.50% 01/05/2042 1,207,197 0.11% 
440,000 LIBERTY PROPERTY LP* 4.40% 15/02/2024 432,039 0.04% 
300,000 LINN ENERGY LLC/LINN ENERGY FINANCE CORP 144A* 7.00% 01/11/2019 303,000 0.03% 
115,000 LORILLARD TOBACCO CO* 8.13% 23/06/2019 140,087 0.01% 
218,768 LUMINENT MORTGAGE TRUST CLASS A1A SERIES 2006-4 

FRN* 0.35% 25/05/2046 155,613 0.01% 
800,000 MACY'S RETAIL HOLDINGS INC* 5.13% 15/01/2042 763,408 0.07% 
380,000 MACY'S RETAIL HOLDINGS INC* 4.30% 15/02/2043 320,700 0.03% 
650,000 MARATHON OIL CORP* 0.90% 01/11/2015 650,542 0.06% 
585,000 MARATHON OIL CORP* 2.80% 01/11/2022 539,140 0.05% 
250,000 MARATHON OIL CORP* 6.60% 01/10/2037 299,515 0.03% 
420,000 MARATHON PETROLEUM CORP* 5.13% 01/03/2021 454,972 0.04% 
250,000 MARATHON PETROLEUM CORP* 6.50% 01/03/2041 284,928 0.03% 
160,000 MERRILL LYNCH MORTGAGE TRUST CLASS A4 

SERIES 2006-C1* 5.68% 12/05/2039 173,789 0.02% 
635,000 METLIFE INC* 6.82% 15/08/2018 759,741 0.07% 
220,000 METLIFE INC* 6.40% 15/12/2036 226,050 0.02% 
95,000 METLIFE INC* 4.13% 13/08/2042 82,614 0.01% 

500,000 METROPOLITAN LIFE GLOBAL FUNDING I 144A* 1.50% 10/01/2018 486,302 0.04% 
520,000 METROPOLITAN TRANSPORTATION AUTHORITY* 5.00% 15/11/2043 515,980 0.05% 
500,000 MGM RESORTS INTERNATIONAL* 7.75% 15/03/2022 558,750 0.05% 
500,000 MICROSOFT CORP* 2.13% 15/11/2022 451,695 0.04% 

1,100,000 MICROSOFT CORP* 3.13% 06/12/2028 1,508,409 0.13% 
370,000 MIDAMERICAN ENERGY HOLDINGS CO 144A* 5.15% 15/11/2043 373,081 0.03% 
984,431 ML-CFC COMMERCIAL MORTGAGE TRUST CLASS A1A 

SERIES 2006-4* 5.17% 12/12/2049 1,073,082 0.10% 
1,225,000 MONDELEZ INTERNATIONAL INC* 6.50% 09/02/2040 1,463,876 0.13% 

315,000 MORGAN STANLEY* 4.75% 22/03/2017 343,765 0.03% 
480,000 MORGAN STANLEY* 5.55% 27/04/2017 535,450 0.05% 

2,060,000 MORGAN STANLEY* 2.13% 25/04/2018 2,042,232 0.18% 
350,000 MORGAN STANLEY* 6.50% 28/12/2018 582,119 0.05% 

4,985,000 MORGAN STANLEY* 3.75% 25/02/2023 4,850,729 0.43% 
820,000 MORGAN STANLEY* 5.00% 24/11/2025 822,452 0.07% 
935,946 MORGAN STANLEY ABS CAPITAL I INC TRUST CLASS M1 

SERIES 2005-HE5 FRN* 0.58% 25/09/2035 911,060 0.08% 
211,299 MORGAN STANLEY CAPITAL I TRUST CLASS A2 

SERIES 2011-C3* 3.22% 15/07/2049 220,800 0.02% 
515,000 MORGAN STANLEY CAPITAL I TRUST CLASS A3 

SERIES 2007-T25* 5.51% 12/11/2049 569,146 0.05% 
130,000 MORGAN STANLEY CAPITAL I TRUST CLASS A4 

SERIES 2011-C3* 4.12% 15/07/2049 135,247 0.01% 
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950,000 MORGAN STANLEY CAPITAL I TRUST CLASS A4A 

SERIES 2005-T19* 4.89% 12/06/2047 996,453 0.09% 
903,883 MORGAN STANLEY CAPITAL I TRUST CLASS A5 

SERIES 2005-T17* 4.78% 13/12/2041 924,484 0.08% 
983,982 MORGAN STANLEY DEAN WITTER CAPITAL I INC 

TRUST CLASS A2 SERIES 2003-HYB1 FRN* 1.67% 25/03/2033 973,583 0.09% 
48,358 MORGAN STANLEY MORTGAGE LOAN TRUST CLASS 3A22 

SERIES 2007-12* 6.00% 25/08/2037 43,424 0.00% 
230,000 MYLAN INC/PA 144A* 1.80% 24/06/2016 234,475 0.02% 
445,000 MYLAN INC/PA 144A* 2.60% 24/06/2018 445,258 0.04% 
280,000 NATIONSTAR AGENCY ADVANCE FUNDING 

TRUST CLASS BT2 SERIES 2013-T2A 144A* 2.49% 18/02/2048 277,292 0.02% 
905,000 NBCUNIVERSAL ENTERPRISE INC 144A* 1.66% 15/04/2018 883,879 0.08% 
340,000 NBCUNIVERSAL MEDIA LLC* 4.45% 15/01/2043 304,580 0.03% 

1,050,000 NESTLE HOLDINGS INC* 4.00% 13/10/2017 945,872 0.08% 
490,000 NEW YORK CITY TRANSITIONAL FINANCE AUTHORITY 

FUTURE TAX SECURED REVENUE* 5.00% 01/11/2042 507,679 0.05% 
500,000 NEW YORK CITY WATER & SEWER SYSTEM* 5.00% 15/06/2045 509,650 0.05% 

1,850,000 NISOURCE FINANCE CORP* 4.80% 15/02/2044 1,669,190 0.15% 
45,000 NISOURCE FINANCE CORP* 5.65% 01/02/2045 46,095 0.00% 

395,000 NOBLE ENERGY INC* 5.25% 15/11/2043 394,677 0.04% 
895,000 NORDSTROM INC 144A* 5.00% 15/01/2044 884,638 0.08% 
134,813 NOVASTAR MORTGAGE FUNDING TRUST CLASS 2A1A 

SERIES 2006-MTA1 FRN* 0.35% 25/09/2046 112,742 0.01% 
255,000 OGLETHORPE POWER CORP* 4.20% 01/12/2042 222,399 0.02% 
265,000 OMNICOM GROUP INC* 3.63% 01/05/2022 256,625 0.02% 
265,000 ONEOK PARTNERS LP* 6.20% 15/09/2043 286,043 0.03% 
885,000 ORACLE CORP* 2.50% 15/10/2022 810,603 0.07% 
225,000 ORLANDO-ORANGE COUNTY EXPRESSWAY AUTHORITY* 5.00% 01/07/2035 226,690 0.02% 
925,000 PACIFICORP* 2.95% 01/02/2022 889,091 0.08% 
150,000 PEMEX PROJECT FUNDING MASTER TRUST* 5.50% 24/02/2025 236,574 0.02% 
360,000 PEMEX PROJECT FUNDING MASTER TRUST* 6.63% 15/06/2035 378,900 0.03% 
140,000 PHILIP MORRIS INTERNATIONAL INC* 1.63% 20/03/2017 140,169 0.01% 
110,000 PHILIP MORRIS INTERNATIONAL INC* 3.88% 21/08/2042 93,114 0.01% 
690,000 PHILIP MORRIS INTERNATIONAL INC* 4.13% 04/03/2043 604,039 0.05% 
160,000 PHILIP MORRIS INTERNATIONAL INC* 4.88% 15/11/2043 158,501 0.01% 
500,000 PHILLIPS 66* 1.95% 05/03/2015 506,965 0.05% 
545,000 PIEDMONT OPERATING PARTNERSHIP LP* 3.40% 01/06/2023 483,715 0.04% 
280,000 PLAINS ALL AMERICAN PIPELINE LP/PAA FINANCE CORP* 5.75% 15/01/2020 319,619 0.03% 
500,000 PLAINS ALL AMERICAN PIPELINE LP/PAA FINANCE CORP* 5.00% 01/02/2021 550,406 0.05% 
600,000 PNC BANK NA* 2.70% 01/11/2022 543,880 0.05% 
395,000 PNC BANK NA* 3.80% 25/07/2023 383,086 0.03% 
200,000 POST HOLDINGS INC* 7.38% 15/02/2022 214,000 0.02% 
730,000 PPL CAPITAL FUNDING INC* 3.50% 01/12/2022 689,419 0.06% 
170,000 PPL CAPITAL FUNDING INC* 4.70% 01/06/2043 153,132 0.01% 

1,240,000 PROLOGIS LP* 3.00% 18/01/2022 1,683,438 0.15% 
290,965 PROVIDENT FUNDING MORTGAGE LOAN 

TRUST CLASS 2A1 SERIES 2005-1 FRN* 2.66% 25/05/2035 293,199 0.03% 
550,000 PRUDENTIAL FINANCIAL INC* 5.10% 15/08/2043 546,236 0.05% 
315,000 PRUDENTIAL FINANCIAL INC* 5.20% 15/03/2044 304,762 0.03% 

1,500,000 QUEST DIAGNOSTICS INC* 3.20% 01/04/2016 1,555,563 0.14% 
140,000 QWEST CORP* 6.75% 01/12/2021 153,295 0.01% 
187,462 RALI TRUST CLASS 2A1 SERIES 2005-QO4 FRN* 0.44% 25/12/2045 129,031 0.01% 

1,961,822 RALI TRUST CLASS 2A2 SERIES 2006-QS18 FRN* 6.39% 25/12/2036 391,175 0.03% 
250,000 RELIANCE HOLDINGS USA INC* 4.50% 19/10/2020 247,022 0.02% 
535,000 RELIANCE HOLDINGS USA INC* 5.40% 14/02/2022 541,068 0.05% 
450,000 REPUBLIC SERVICES INC* 3.55% 01/06/2022 433,905 0.04% 

1,000,000 REPUBLIC SERVICES INC* 6.20% 01/03/2040 1,135,017 0.10% 
70,753 RESIDENTIAL ASSET SECURITIZATION TRUST CLASS 3A4 

SERIES 2006-A8* 6.00% 25/08/2036 54,287 0.00% 
400,000 REYNOLDS GROUP ISSUER INC/REYNOLDS GROUP ISSUER 

LLC/REYNOLDS GROUP ISSUER LU* 7.13% 15/04/2019 426,000 0.04% 
100,000 REYNOLDS GROUP ISSUER INC/REYNOLDS GROUP ISSUER 

LLC/REYNOLDS GROUP ISSUER LU* 5.75% 15/10/2020 102,000 0.01% 
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656,051 RFMSI TRUST CLASS A9 SERIES 2006-S7* 6.50% 25/08/2036 590,124 0.05% 
500,000 RITE AID CORP* 8.00% 15/08/2020 562,500 0.05% 

1,000,000 ROWAN COS INC* 5.40% 01/12/2042 925,137 0.08% 
1,045,000 SABMILLER HOLDINGS INC 144A* 3.75% 15/01/2022 1,048,898 0.09% 

324,000 SABRA HEALTH CARE LP/SABRA CAPITAL CORP* 8.13% 01/11/2018 349,920 0.03% 
350,000 SABRE INC 144A* 8.50% 15/05/2019 388,500 0.03% 
300,000 SALLY HOLDINGS LLC/SALLY CAPITAL INC* 5.75% 01/06/2022 312,000 0.03% 
330,000 SAMSUNG ELECTRONICS AMERICA INC 144A* 1.75% 10/04/2017 327,887 0.03% 
200,000 SCOTTS MIRACLE-GRO CO* 6.63% 15/12/2020 215,500 0.02% 

1,060,000 SEMPRA ENERGY* 2.88% 01/10/2022 975,968 0.09% 
400,000 SERVICE CORP INTERNATIONAL/US* 7.00% 15/05/2019 428,000 0.04% 
182,099 SMA ISSUER I LLC CLASS A SERIES 2012-LV1 144A* 3.50% 20/08/2025 182,493 0.02% 
322,000 SOUTHERN COPPER CORP* 3.50% 08/11/2022 297,237 0.03% 
80,000 SPECTRA ENERGY PARTNERS LP* 2.95% 25/09/2018 81,090 0.01% 

340,000 SPECTRA ENERGY PARTNERS LP* 5.95% 25/09/2043 363,475 0.03% 
1,040,000 SPRINGLEAF MORTGAGE LOAN TRUST CLASS M1 

SERIES 2012-3A 144A* 2.66% 25/12/2059 1,029,071 0.09% 
200,000 SPRINT CAPITAL CORP* 8.75% 15/03/2032 214,500 0.02% 
300,000 SPRINT COMMUNICATIONS INC 144A* 9.00% 15/11/2018 361,500 0.03% 
45,000 STATE OF ILLINOIS* 5.88% 01/03/2019 49,141 0.00% 

1,882,758 STRUCTURED ADJUSTABLE RATE MORTGAGE LOAN 
TRUST CLASS 4A1 SERIES 2004-6 FRN* 2.43% 25/06/2034 1,919,370 0.17% 

404,754 STRUCTURED ASSET SECURITIES CORP MORTGAGE LOAN 
TRUST CLASS A3 SERIES 2006-WF2 FRN* 0.31% 25/07/2036 395,170 0.04% 

685,937 STRUCTURED ASSET SECURITIES CORP MORTGAGE PASS-
THROUGH CTFS CLASS 5A4 SERIES 2003-34A FRN* 2.41% 25/11/2033 685,933 0.06% 

2,387,917 TAL ADVANTAGE V LLC CLASS A SERIES 2013-1A 144A* 2.83% 22/02/2038 2,318,882 0.21% 
500,000 TCI COMMUNICATIONS INC* 8.75% 01/08/2015 562,330 0.05% 
400,000 TENET HEALTHCARE CORP* 4.75% 01/06/2020 391,000 0.03% 
100,000 TENET HEALTHCARE CORP 144A* 6.00% 01/10/2020 104,375 0.01% 
400,000 TEREX CORP* 4.00% 01/06/2015 1,047,500 0.09% 
100,000 THERMO FISHER SCIENTIFIC INC* 5.30% 01/02/2044 101,117 0.01% 

1,676,387 THORNBURG MORTGAGE SECURITIES TRUST CLASS A3 
SERIES 2005-1 FRN* 2.36% 25/04/2045 1,684,443 0.15% 

290,336 TIAA SEASONED COMMERCIAL MORTGAGE 
TRUST CLASS A3 SERIES 2007-C4* 5.56% 15/08/2039 298,337 0.03% 

615,000 TIBCO SOFTWARE INC* 2.25% 01/05/2032 616,153 0.06% 
275,000 TIME WARNER INC* 4.75% 29/03/2021 293,252 0.03% 
250,000 TIME WARNER INC* 7.63% 15/04/2031 316,391 0.03% 

1,010,000 TOYOTA MOTOR CREDIT CORP* 1.25% 05/10/2017 991,493 0.09% 
1,095,000 TYSON FOODS INC* 4.50% 15/06/2022 1,114,892 0.10% 

490,000 UNION BANK NA* 2.63% 26/09/2018 498,040 0.04% 
508,000 UNION PACIFIC CORP 144A* 3.65% 15/02/2024 490,851 0.04% 
300,000 UNITED RENTALS NORTH AMERICA INC* 5.75% 15/07/2018 320,625 0.03% 
200,000 UNITED RENTALS NORTH AMERICA INC* 7.38% 15/05/2020 221,750 0.02% 

5,531,502 UNITED STATES TREASURY INFLATION INDEXED BONDS* 0.13% 15/04/2018 5,641,701 0.50% 
1,300,000 UNITED STATES TREASURY NOTE/BOND* 1.75% 15/05/2023 1,171,726 0.10% 

695,000 UNITED STATES TREASURY NOTE/BOND* 2.75% 15/11/2023 679,887 0.06% 
25,000 UNITED STATES TREASURY NOTE/BOND* 2.75% 15/11/2042 19,766 0.00% 

215,000 UNITED STATES TREASURY NOTE/BOND* 3.63% 15/08/2043 203,041 0.02% 
425,000 UNITED TECHNOLOGIES CORP* 3.10% 01/06/2022 415,557 0.04% 
700,000 UNITED TECHNOLOGIES CORP* 4.50% 01/06/2042 679,761 0.06% 
275,000 UNITEDHEALTH GROUP INC* 3.95% 15/10/2042 233,218 0.02% 
520,000 UNIVERSITY OF CALIFORNIA* 5.00% 15/05/2038 542,074 0.05% 
500,000 UNIVISION COMMUNICATIONS INC 144A* 7.88% 01/11/2020 549,375 0.05% 

1,190,000 UTILITY DEBT SECURITIZATION AUTHORITY* 3.44% 15/12/2025 1,172,650 0.10% 
250,000 VAIL RESORTS INC* 6.50% 01/05/2019 265,000 0.02% 
185,000 VENTAS REALTY LP* 5.70% 30/09/2043 189,381 0.02% 
515,000 VENTAS REALTY LP/VENTAS CAPITAL CORP* 4.25% 01/03/2022 518,239 0.05% 
765,000 VENTAS REALTY LP/VENTAS CAPITAL CORP* 3.25% 15/08/2022 708,760 0.06% 
525,000 VERIZON COMMUNICATIONS INC* 5.55% 15/02/2016 574,152 0.05% 
595,000 VERIZON COMMUNICATIONS INC* 2.50% 15/09/2016 615,251 0.06% 

1,570,000 VERIZON COMMUNICATIONS INC* 4.50% 15/09/2020 1,680,789 0.15% 
597,000 VERIZON COMMUNICATIONS INC* 5.15% 15/09/2023 640,994 0.06% 

211



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
THE SEI GLOBAL OPPORTUNISTIC FIXED INCOME FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 
Nominal Security   Coupon Maturity Value US$ Fund %

United States - 44.95% (30 June 2013: 50.34%) (continued)   
325,000 VERIZON COMMUNICATIONS INC* 6.40% 15/09/2033 373,789 0.03% 
510,000 VERIZON COMMUNICATIONS INC* 3.85% 01/11/2042 416,570 0.04% 

3,691,000 VERIZON COMMUNICATIONS INC* 6.55% 15/09/2043 4,318,319 0.39% 
320,000 VIACOM INC* 4.38% 15/03/2043 270,199 0.02% 
255,000 VIACOM INC* 5.85% 01/09/2043 268,062 0.02% 
700,000 WACHOVIA BANK COMMERCIAL MORTGAGE 

TRUST CLASS A5 SERIES 2006-C25* 5.72% 15/05/2043 765,356 0.07% 
570,000 WACHOVIA BANK NA* 6.00% 15/11/2017 657,723 0.06% 
300,000 WAL-MART STORES INC* 5.25% 01/09/2035 325,900 0.03% 
300,000 WAL-MART STORES INC* 5.63% 01/04/2040 338,880 0.03% 
810,000 WAL-MART STORES INC* 4.00% 11/04/2043 720,886 0.06% 
708,322 WAMU MORTGAGE PASS THROUGH 

CERTIFICATES CLASS 3A2 SERIES 2006-AR10 FRN* 5.90% 25/08/2046 658,827 0.06% 
688,767 WAMU MORTGAGE PASS THROUGH 

CERTIFICATES CLASS A5 SERIES 2003-AR1 FRN* 2.21% 25/03/2033 686,328 0.06% 
210,000 WEINGARTEN REALTY INVESTORS* 4.45% 15/01/2024 205,690 0.02% 
220,000 WELLPOINT INC* 2.30% 15/07/2018 218,254 0.02% 
800,000 WELLPOINT INC* 4.65% 15/01/2043 740,642 0.07% 
460,000 WELLPOINT INC* 5.10% 15/01/2044 456,158 0.04% 
590,000 WELLS FARGO & CO* 1.25% 20/07/2016 594,377 0.05% 
250,000 WELLS FARGO & CO* 3.45% 13/02/2023 236,359 0.02% 
320,000 WELLS FARGO & CO* 4.13% 15/08/2023 315,472 0.03% 
445,000 WELLS FARGO & CO* 5.38% 02/11/2043 455,683 0.04% 
187,040 WELLS FARGO ALTERNATIVE LOAN TRUST CLASS A4 

SERIES 2005-2 FRN* 0.50% 25/10/2035 186,277 0.02% 
428,433 WELLS FARGO HOME EQUITY ASSET-BACKED SECURITIES 

TRUST CLASS AI6 SERIES 2004-2* 5.00% 25/10/2034 433,711 0.04% 
642,977 WELLS FARGO MORTGAGE BACKED SECURITIES 

TRUST CLASS 1A3 SERIES 2006-AR8 FRN* 2.63% 25/04/2036 632,720 0.06% 
450,000 WEYERHAEUSER CO* 4.63% 15/09/2023 456,629 0.04% 
908,897 WFRBS COMMERCIAL MORTGAGE TRUST CLASS A1 

SERIES 2012-C8* 0.86% 15/08/2045 904,043 0.08% 
250,000 WHITING PETROLEUM CORP* 5.75% 15/03/2021 258,750 0.02% 
400,000 WINDSTREAM CORP* 7.75% 01/10/2021 424,000 0.04% 
500,000 WM COVERED BOND PROGRAM* 4.38% 19/05/2014 698,502 0.06% 
540,000 WORLD OMNI AUTO RECEIVABLES TRUST CLASS B 

SERIES 2012-B* 1.06% 16/09/2019 537,237 0.05% 

Uruguay - 0.05% (30 June 2013: 0.05%)   
700,000 URUGUAY GOVERNMENT INTERNATIONAL BOND* 4.13% 20/11/2045 539,000 0.05% 

         
 Total Bonds 1,078,805,475 96.33% 
        
Financial Bond Assets at Fair Value Through Profit or Loss 1,078,805,475 96.33% 
Financial Bond Liabilities at Fair Value Through Profit or Loss – – 

COMMERCIAL PAPERS    
       
United States - 12.10% (30 June 2013: 8.39%)   

70,200,000 UNITED STATES TREASURY BILL  0.00% 02/01/2014 70,199,998 6.27%
65,300,000 UNITED STATES TREASURY BILL  0.00% 09/01/2014 65,299,564 5.83%

         
 Total Commercial Papers§ 135,499,562 12.10% 
         
Financial Commercial Paper Assets at Fair Value Through Profit or Loss 135,499,562 12.10% 
Financial Commercial Paper Liabilities at Fair Value Through Profit or Loss – – 
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SWAPS     
     

Nominal 
Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value US$ Fund %

   

OTC Swaps    
     
Credit Default Swaps - (0.08%) (30 June 2013: (0.03%))   

95,000 Barclays 20/09/2018 (2,168) 0.00% 
 1.00%; Buying default protection on Johnson Controls Inc    

140,000 Barclays 20/09/2018 (3,195) 0.00% 
 1.00%; Buying default protection on Johnson Controls Inc    

280,000 Barclays 20/09/2018 (6,391) 0.00% 
 1.00%; Buying default protection on Johnson Controls Inc    

26,000 Barclays 20/12/2018 1,335 0.00% 
 Selling default protection on Cerved Group SpA; 5.00%    

667,000 Barclays 20/12/2018 (2,995) 0.00% 
 1.00%; Buying default protection on Iberdrola Finanzas SAU    

250,000 Barclays 20/12/2018 (29,416) (0.01%) 
 3.00%; Buying default protection on BBVA Senior Finance SAU    

155,000 Citibank 20/06/2018 340 0.00% 
 1.00%; Buying default protection on Telefonica Emisiones SAU    

510,000 Citibank 20/09/2018 (980) 0.00% 
 Selling default protection on Royal Bank of Scotland PLC; 1.00%    

6,000,000 Citibank 20/09/2018 (111,756) (0.01%) 
 1.00%; Buying default protection on Republic of Korea    

26,000 Citibank 20/12/2018 1,335 0.00% 
 Selling default protection on Cerved Group SpA; 5.00%    

50,000 Citibank 20/12/2018 (6,460) 0.00% 
 5.00%; Buying default protection on ITRAXX index    

165,000 Credit Suisse 20/12/2016 2,786 0.00% 
 11.00%; Buying default protection on Telecom Italia SpA    

125,000 Credit Suisse 20/12/2016 2,111 0.00% 
 1.00%; Buying default protection on Telecom Italia SpA    

600,000 Credit Suisse 20/09/2018 (1,153) 0.00% 
 Selling default protection on Royal Bank of Scotland PLC; 1.00%    

1,085,000 Credit Suisse 20/12/2018 15,552 0.00% 
 Selling default protection on RWE AG; 1.00%    

470,000 Credit Suisse 20/12/2018 6,577 0.00% 
 Selling default protection on Suedzucker International Finance BV; 1.00%    

180,000 Credit Suisse 20/12/2018 5,101 0.00% 
 Selling default protection on Deutsche Telekom International Finance BV; 1.00%   

69,000 Credit Suisse 20/12/2018 2,159 0.00% 
 Selling default protection on New Look Bondco I Plc; 5.00%    

280,000 Credit Suisse 20/12/2018 1,195 0.00% 
 Selling default protection on Casino Guichard Perrachon SA; 1.00%    

215,000 Credit Suisse 20/12/2018 917 0.00% 
 Selling default protection on Casino Guichard Perrachon SA; 1.00%    

180,000 Credit Suisse 20/12/2018 (2,827) 0.00% 
 1.00%; Buying default protection on Orange SA    

64,000 Credit Suisse 20/12/2018 (8,269) 0.00% 
 5.00%; Buying default protection on ITRAXX index    

480,000 Credit Suisse 20/12/2018 (19,212) 0.00% 
 1.00%; Buying default protection on Anheuser-Busch InBev NV    

350,000 JP Morgan 20/06/2016 (7,166) 0.00% 
 1.00%; Buying default protection on PostNL NV    

350,000 JP Morgan 20/06/2016 (7,166) 0.00% 
 1.00%; Buying default protection on PostNL NV    

740,000 JP Morgan 20/06/2016 (16,092) 0.00% 
 1.00%; Buying default protection on Holcim Finance Luxembourg SA    

600,000 JP Morgan 20/09/2016 (12,927) 0.00% 
 1.00%; Buying default protection on GKN Holdings PLC    

800,000 JP Morgan 20/03/2018 9,938 0.00% 
 Selling default protection on Koninklijke KPN NV; 1.00%    

150,000 JP Morgan 20/03/2018 1,863 0.00% 
 Selling default protection on Koninklijke KPN NV; 1.00%    

160,000 JP Morgan 20/03/2018 (1,890) 0.00% 
 1.00%; Buying default protection on Vivendi SA   
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Nominal 
Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value US$ Fund %

   
Credit Default Swaps - (0.08%) (30 June 2013: (0.03%)) (continued)   

750,000 JP Morgan 20/03/2018 (7,115) 0.00% 
 Selling default protection on Glencore Finance Europe SA; 1.00%    

750,000 JP Morgan 20/03/2018 (12,489) 0.00% 
 1.00%; Buying default protection on Xstrata Finance Canada Ltd    

365,000 JP Morgan 20/06/2018 802 0.00% 
 1.00%; Buying default protection on Telefonica Emisiones SAU    

300,000 JP Morgan 20/06/2018 (2,369) 0.00% 
 1.00%; Buying default protection on Vivendi SA   

550,000 JP Morgan 20/06/2018 (8,862) 0.00% 
 Selling default protection on Glencore Finance Europe SA; 1.00%    

1,300,000 JP Morgan 20/06/2018 (12,736) 0.00% 
 1.00%; Buying default protection on Holcim Finance Luxembourg SA    

650,000 JP Morgan 20/06/2018 (15,463) 0.00% 
 1.00%; Buying default protection on AT&T Inc    

1,050,000 JP Morgan 20/06/2018 (24,979) 0.00% 
 1.00%; Buying default protection on AT&T Inc    

250,000 JP Morgan 20/09/2018 1,853 0.00% 
 1.00%; Buying default protection on Telefonica Emisiones SAU    

185,000 JP Morgan 20/12/2018 789 0.00% 
 Selling default protection on Casino Guichard Perrachon SA; 1.00%    

733,000 JP Morgan 20/12/2018 (3,291) 0.00% 
 1.00%; Buying default protection on Iberdrola Finanzas SAU    

3,250,000 JP Morgan 20/12/2018 (277,062) (0.03%) 
 5.00%; Buying default protection on North American Credit Index    

15,870,000 JP Morgan 20/12/2018 (283,871) (0.03%) 
 1.00%; Buying default protection on North American Credit Index    

90,000 Morgan Stanley 20/12/2018 2,551 0.00% 
 Selling default protection on Deutsche Telekom International Finance BV; 1.00%   

17,000 Morgan Stanley 20/12/2018 (532) 0.00% 
 Selling default Protection on North American Credit Index; 5.00%    

90,000 Morgan Stanley 20/12/2018 (1,414) 0.00% 
 1.00%; Buying default protection on Orange SA    

16,000 Morgan Stanley 20/12/2018 (2,067) 0.00% 
 5.00%; Buying default protection on ITRAXX index    

600,000 Royal Bank of Scotland 20/09/2018 (1,153) 0.00% 
 Selling default protection on Royal Bank of Scotland PLC; 1.00%    
   
Interest Rate Swaps - 0.01% (30 June 2013: 0.00%)   

952,000 Barclays 06/12/2028 24,104 0.01% 
 2.44%; 6 Month EURIBOR    
   
 Total OTC Swaps∞  (812,158) (0.07%) 
  
Financial Swap Assets at Fair Value Through Profit or Loss 81,308 0.01% 
Financial Swap Liabilities at Fair Value Through Profit or Loss (893,466) (0.08%) 
  

 
OPTIONS    
     
Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract
Value US$ Fund %

     
Put Options - 0.00% (30 June 2013: 0.01%)   
    2,000,000    Currency option with Citibank January 14/1.59 1,196 0.00% 

 for the right to sell Currency Options at the  
 strike price of 1.59, expiring January 2014  
   

    2,000,000    Currency option with Deutsche Bank January 14/1.59 1,196 0.00% 
 for the right to sell Currency Options at the  
 strike price of 1.59, expiring January 2014  
   

 Total OptionsΦ  2,392 0.00% 
     
Financial Option Assets at Fair Value Through Profit or Loss 2,392 0.00% 
Financial Option Liabilities at Fair Value Through Profit or Loss – – 
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SWAPTIONS    
   
Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract
Value US$ Fund %

     
Call Swaptions - 0.00% (30 June 2013: 0.00%)   
    (12,000,000 )  IRS Option with Citibank September 15/2.70% (32,488) 0.00% 

 
with obligation to pay fixed rate on underlying 5 year 
EUR IRS at 2.70%, if exercised  

 strike price of 2.70%, expiring September 2015  
   

 Total SwaptionsΦ  (32,488) 0.00% 
     
Financial Swaption Assets at Fair Value Through Profit or Loss – – 
Financial Swaption Liabilities at Fair Value Through Profit or Loss (32,488) 0.00% 
  

 
   
Investments   1,213,462,783 108.36% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS 0.09% (30 June 2013: (0.13%))  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
 
The SEI Global Opportunistic Fixed Income Fund Hedged Euro Institutional A Class   
28/01/2014     86,211   EUR     (133,889)   AUD Brown Brothers Harriman (788) 0.00% 
28/01/2014     219,519   EUR     (322,326)   CAD Brown Brothers Harriman (692) 0.00% 
28/01/2014     70,769   EUR     (86,369)   CHF Brown Brothers Harriman 380 0.00% 
28/01/2014     7,359   EUR     (54,877)   DKK Brown Brothers Harriman 2 0.00% 
28/01/2014     218,160   EUR     (183,241)   GBP Brown Brothers Harriman (2,833) 0.00% 
28/01/2014     215,131   EUR     (30,561,156)   JPY Brown Brothers Harriman 5,630 0.00% 
28/01/2014     5,245   EUR     (44,182)   NOK Brown Brothers Harriman (48) 0.00% 
28/01/2014     3,179   EUR     (5,329)   NZD Brown Brothers Harriman 3 0.00% 
28/01/2014     47,312   EUR     (425,546)   SEK Brown Brothers Harriman (1,035) 0.00% 
28/01/2014     14,309   EUR     (24,818)   SGD Brown Brothers Harriman 61 0.00% 
28/01/2014     3,127,918   EUR     (4,305,223)   USD Brown Brothers Harriman 4,839 0.00% 
     5,519 0.00% 
 
The SEI Global Opportunistic Fixed Income Fund Hedged Euro Institutional B Class   
28/01/2014     405,527   EUR     (629,803)   AUD Brown Brothers Harriman (3,711) 0.00% 
28/01/2014     1,032,639   EUR     (1,516,190)   CAD Brown Brothers Harriman (3,198) 0.00% 
28/01/2014     332,900   EUR     (406,272)   CHF Brown Brothers Harriman 1,799 0.00% 
28/01/2014     34,615   EUR     (258,136)   DKK Brown Brothers Harriman 10 0.00% 
28/01/2014     1,026,155   EUR     (861,951)   GBP Brown Brothers Harriman (13,397) 0.00% 
28/01/2014     1,012,130   EUR     (143,756,951)  JPY Brown Brothers Harriman 26,723 0.00% 
28/01/2014     24,672   EUR     (207,826)   NOK Brown Brothers Harriman (226) 0.00% 
28/01/2014     14,956   EUR     (25,067)   NZD Brown Brothers Harriman 15 0.00% 
28/01/2014     222,545   EUR     (2,001,729)   SEK Brown Brothers Harriman (4,879) 0.00% 
28/01/2014     67,312   EUR     (116,741)   SGD Brown Brothers Harriman 291 0.00% 
28/01/2014     14,713,567   EUR     (20,251,385)   USD Brown Brothers Harriman 22,926 0.00% 
     26,353 0.00% 
 
The SEI Global Opportunistic Fixed Income Fund Hedged Euro Institutional Class   
28/01/2014     381,309   EUR     (592,188)   AUD Brown Brothers Harriman (3,487) 0.00% 
28/01/2014     970,926   EUR     (1,425,636)   CAD Brown Brothers Harriman (3,061) 0.00% 
28/01/2014     313,011   EUR     (382,008)   CHF Brown Brothers Harriman 1,682 0.00% 
28/01/2014     32,548   EUR     (242,718)   DKK Brown Brothers Harriman 9 0.00% 
28/01/2014     964,917   EUR     (810,471)   GBP Brown Brothers Harriman (12,530) 0.00% 
28/01/2014     951,519   EUR     (135,171,102)  JPY Brown Brothers Harriman 24,903 0.00% 
28/01/2014     23,198   EUR     (195,414)   NOK Brown Brothers Harriman (213) 0.00% 
28/01/2014     14,061   EUR     (23,570)   NZD Brown Brothers Harriman 13 0.00% 
28/01/2014     209,261   EUR     (1,882,176)   SEK Brown Brothers Harriman (4,578) 0.00% 
28/01/2014     63,288   EUR     (109,769)   SGD Brown Brothers Harriman 269 0.00% 
28/01/2014     13,834,691   EUR     (19,041,877)   USD Brown Brothers Harriman 21,402 0.00% 
     24,409 0.00% 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
   
The SEI Global Opportunistic Fixed Income Fund Hedged Euro Institutional Distributing A Class   
28/01/2014     17,148   EUR     (26,631)   AUD Brown Brothers Harriman (157) 0.00% 
28/01/2014     43,663   EUR     (64,112)   CAD Brown Brothers Harriman (138) 0.00% 
28/01/2014     14,076   EUR     (17,179)   CHF Brown Brothers Harriman 76 0.00% 
28/01/2014     1,464   EUR     (10,915)   DKK Brown Brothers Harriman 0 0.00% 
28/01/2014     43,393   EUR     (36,448)   GBP Brown Brothers Harriman (564) 0.00% 
28/01/2014     42,791   EUR     (6,078,767)   JPY Brown Brothers Harriman 1,120 0.00% 
28/01/2014     1,043   EUR     (8,788)   NOK Brown Brothers Harriman (10) 0.00% 
28/01/2014     632   EUR     (1,060)   NZD Brown Brothers Harriman 1 0.00% 
28/01/2014     9,411   EUR     (84,643)   SEK Brown Brothers Harriman (206) 0.00% 
28/01/2014     2,846   EUR     (4,936)   SGD Brown Brothers Harriman 12 0.00% 
28/01/2014     622,159   EUR     (856,330)   USD Brown Brothers Harriman 962 0.00% 
     1,096 0.00% 
 
The SEI Global Opportunistic Fixed Income Fund Hedged Sterling Institutional Class   
28/01/2014     413,070   GBP     (763,910)   AUD Brown Brothers Harriman 1,759 0.00% 
28/01/2014     1,051,769   GBP     (1,839,039)   CAD Brown Brothers Harriman 11,936 0.00% 
28/01/2014     338,993   GBP     (492,781)   CHF Brown Brothers Harriman 7,158 0.00% 
28/01/2014     35,250   GBP     (313,101)   DKK Brown Brothers Harriman 531 0.00% 
28/01/2014     6,004,072   GBP     (7,148,463)   EUR Brown Brothers Harriman 92,516 0.01% 
28/01/2014     1,030,633   GBP     (174,367,689)  JPY Brown Brothers Harriman 47,508 0.01% 
28/01/2014     25,138   GBP     (252,079)   NOK Brown Brothers Harriman 118 0.00% 
28/01/2014     15,233   GBP     (30,404)   NZD Brown Brothers Harriman 247 0.00% 
28/01/2014     226,762   GBP     (2,427,978)   SEK Brown Brothers Harriman (2,356) 0.00% 
28/01/2014     68,551   GBP     (141,599)   SGD Brown Brothers Harriman 1,370 0.00% 
28/01/2014     14,985,735   GBP     (24,563,596)   USD Brown Brothers Harriman 252,475 0.02% 
     413,262 0.04% 
 
The SEI Global Opportunistic Fixed Income Fund Hedged Sterling Institutional Distributing Class   
28/01/2014     1,228,829   GBP     (2,272,569)   AUD Brown Brothers Harriman 5,199 0.00% 
28/01/2014     3,128,741   GBP     (5,470,991)   CAD Brown Brothers Harriman 35,199 0.00% 
28/01/2014     1,008,374   GBP     (1,465,984)   CHF Brown Brothers Harriman 21,122 0.00% 
28/01/2014     104,859   GBP     (931,451)   DKK Brown Brothers Harriman 1,569 0.00% 
28/01/2014     17,860,460   GBP     (21,266,099)   EUR Brown Brothers Harriman 273,292 0.03% 
28/01/2014     3,065,372   GBP     (518,730,073)  JPY Brown Brothers Harriman 140,206 0.01% 
28/01/2014     74,776   GBP     (749,915)   NOK Brown Brothers Harriman 338 0.00% 
28/01/2014     45,311   GBP     (90,451)   NZD Brown Brothers Harriman 727 0.00% 
28/01/2014     674,575   GBP     (7,223,031)   SEK Brown Brothers Harriman (7,046) 0.00% 
28/01/2014     203,911   GBP     (421,247)   SGD Brown Brothers Harriman 4,039 0.00% 
28/01/2014     44,579,778   GBP     (73,074,761)   USD Brown Brothers Harriman 748,440 0.07% 
     1,223,085 0.11% 
 
The SEI Global Opportunistic Fixed Income Fund Hedged Sterling Institutional H Class   
28/01/2014     97,003   GBP     (179,398)   AUD Brown Brothers Harriman 408 0.00% 
28/01/2014     246,999   GBP     (431,883)   CAD Brown Brothers Harriman 2,802 0.00% 
28/01/2014     79,613   GBP     (115,726)   CHF Brown Brothers Harriman 1,686 0.00% 
28/01/2014     8,278   GBP     (73,529)   DKK Brown Brothers Harriman 125 0.00% 
28/01/2014     1,410,036   GBP     (1,678,756)   EUR Brown Brothers Harriman 21,777 0.00% 
28/01/2014     242,043   GBP     (40,948,778)   JPY Brown Brothers Harriman 11,169 0.00% 
28/01/2014     5,904   GBP     (59,199)   NOK Brown Brothers Harriman 28 0.00% 
28/01/2014     3,577   GBP     (7,140)   NZD Brown Brothers Harriman 58 0.00% 
28/01/2014     53,254   GBP     (570,190)   SEK Brown Brothers Harriman (552) 0.00% 
28/01/2014     16,099   GBP     (33,253)   SGD Brown Brothers Harriman 322 0.00% 
28/01/2014     3,519,228   GBP     (5,768,553)   USD Brown Brothers Harriman 59,217 0.01% 
     97,040 0.01% 
 
The SEI Global Opportunistic Fixed Income Fund Hedged Sterling Institutional H Distributing Class   
28/01/2014     185,310   GBP     (342,701)   AUD Brown Brothers Harriman 789 0.00% 
28/01/2014     471,841   GBP     (825,021)   CAD Brown Brothers Harriman 5,357 0.00% 
28/01/2014     152,077   GBP     (221,069)   CHF Brown Brothers Harriman 3,210 0.00% 
28/01/2014     15,814   GBP     (140,462)   DKK Brown Brothers Harriman 238 0.00% 
28/01/2014     2,693,513   GBP     (3,206,909)   EUR Brown Brothers Harriman 41,496 0.01% 
28/01/2014     462,358   GBP     (78,224,006)   JPY Brown Brothers Harriman 21,312 0.00% 
28/01/2014     11,277   GBP     (113,087)   NOK Brown Brothers Harriman 53 0.00% 
28/01/2014     6,834   GBP     (13,640)   NZD Brown Brothers Harriman 111 0.00% 
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The SEI Global Opportunistic Fixed Income Fund Hedged Sterling Institutional H Distributing Class (continued)   
28/01/2014     101,728   GBP     (1,089,228)   SEK Brown Brothers Harriman (1,058) 0.00% 
28/01/2014     30,753   GBP     (63,524)   SGD Brown Brothers Harriman 615 0.00% 
28/01/2014     6,722,837   GBP     (11,019,604)   USD Brown Brothers Harriman 113,277 0.01% 
     185,400 0.02% 
 
The SEI Global Opportunistic Fixed Income Fund Hedged Sterling Institutional+ H Class   
28/01/2014     42,458   GBP     (78,520)   AUD Brown Brothers Harriman 181 0.00% 
28/01/2014     108,109   GBP     (189,029)   CAD Brown Brothers Harriman 1,227 0.00% 
28/01/2014     34,844   GBP     (50,652)   CHF Brown Brothers Harriman 736 0.00% 
28/01/2014     3,623   GBP     (32,183)   DKK Brown Brothers Harriman 55 0.00% 
28/01/2014     617,141   GBP     (734,769)   EUR Brown Brothers Harriman 9,510 0.00% 
28/01/2014     105,936   GBP     (17,922,741)   JPY Brown Brothers Harriman 4,884 0.00% 
28/01/2014     2,584   GBP     (25,910)   NOK Brown Brothers Harriman 12 0.00% 
28/01/2014     1,566   GBP     (3,125)   NZD Brown Brothers Harriman 25 0.00% 
28/01/2014     23,308   GBP     (249,565)   SEK Brown Brothers Harriman (242) 0.00% 
28/01/2014     7,046   GBP     (14,555)   SGD Brown Brothers Harriman 141 0.00% 
28/01/2014     1,540,342   GBP     (2,524,820)   USD Brown Brothers Harriman 25,955 0.00% 
     42,484 0.00% 
 
The SEI Global Opportunistic Fixed Income Fund Hedged Sterling Institutional+ H Distributing Class   
28/01/2014     9,511   GBP     (17,589)   AUD Brown Brothers Harriman 41 0.00% 
28/01/2014     24,217   GBP     (42,345)   CAD Brown Brothers Harriman 275 0.00% 
28/01/2014     7,805   GBP     (11,347)   CHF Brown Brothers Harriman 165 0.00% 
28/01/2014     812   GBP     (7,209)   DKK Brown Brothers Harriman 12 0.00% 
28/01/2014     138,246   GBP     (164,596)   EUR Brown Brothers Harriman 2,130 0.00% 
28/01/2014     23,731   GBP     (4,014,887)   JPY Brown Brothers Harriman 1,094 0.00% 
28/01/2014     579   GBP     (5,804)   NOK Brown Brothers Harriman 3 0.00% 
28/01/2014     351   GBP     (700)   NZD Brown Brothers Harriman 6 0.00% 
28/01/2014     5,221   GBP     (55,905)   SEK Brown Brothers Harriman (54) 0.00% 
28/01/2014     1,578   GBP     (3,260)   SGD Brown Brothers Harriman 32 0.00% 
28/01/2014     345,053   GBP     (565,587)   USD Brown Brothers Harriman 5,814 0.00% 
     9,518 0.00% 
 
The SEI Global Opportunistic Fixed Income Fund Hedged Sterling Wealth A Distributing Class   
28/01/2014     176,319   GBP     (326,074)   AUD Brown Brothers Harriman 751 0.00% 
28/01/2014     448,947   GBP     (784,991)   CAD Brown Brothers Harriman 5,097 0.00% 
28/01/2014     144,699   GBP     (210,343)   CHF Brown Brothers Harriman 3,056 0.00% 
28/01/2014     15,046   GBP     (133,647)   DKK Brown Brothers Harriman 227 0.00% 
28/01/2014     2,562,831   GBP     (3,051,312)   EUR Brown Brothers Harriman 39,491 0.01% 
28/01/2014     439,926   GBP     (74,428,618)   JPY Brown Brothers Harriman 20,281 0.00% 
28/01/2014     10,730   GBP     (107,600)   NOK Brown Brothers Harriman 50 0.00% 
28/01/2014     6,502   GBP     (12,978)   NZD Brown Brothers Harriman 106 0.00% 
28/01/2014     96,793   GBP     (1,036,379)   SEK Brown Brothers Harriman (1,006) 0.00% 
28/01/2014     29,261   GBP     (60,441)   SGD Brown Brothers Harriman 585 0.00% 
28/01/2014     6,396,640   GBP     (10,484,939)   USD Brown Brothers Harriman 107,767 0.01% 
     176,405 0.02% 
 
The SEI Global Opportunistic Fixed Income Fund Hedged Sterling Wealth B Distributing Class   
28/01/2014     12,242   GBP     (22,640)   AUD Brown Brothers Harriman 52 0.00% 
28/01/2014     31,172   GBP     (54,504)   CAD Brown Brothers Harriman 354 0.00% 
28/01/2014     10,047   GBP     (14,605)   CHF Brown Brothers Harriman 213 0.00% 
28/01/2014     1,045   GBP     (9,279)   DKK Brown Brothers Harriman 16 0.00% 
28/01/2014     177,947   GBP     (211,861)   EUR Brown Brothers Harriman 2,746 0.00% 
28/01/2014     30,546   GBP     (5,167,776)   JPY Brown Brothers Harriman 1,409 0.00% 
28/01/2014     745   GBP     (7,471)   NOK Brown Brothers Harriman 3 0.00% 
28/01/2014     451   GBP     (901)   NZD Brown Brothers Harriman 7 0.00% 
28/01/2014     6,721   GBP     (71,959)   SEK Brown Brothers Harriman (70) 0.00% 
28/01/2014     2,032   GBP     (4,197)   SGD Brown Brothers Harriman 41 0.00% 
28/01/2014     444,133   GBP     (727,997)   USD Brown Brothers Harriman 7,478 0.00% 
     12,249 0.00% 
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The SEI Global Opportunistic Fixed Income Fund Hedged U.S.$ Institutional Class   
28/01/2014     5,080,310   USD     (5,735,013)   AUD Brown Brothers Harriman (41,846) (0.01%) 
28/01/2014     12,940,151   USD     (13,806,517)   CAD Brown Brothers Harriman (46,053) (0.01%) 
28/01/2014     4,170,332   USD     (3,699,526)   CHF Brown Brothers Harriman 9,648 0.00% 
28/01/2014     433,675   USD     (2,350,595)   DKK Brown Brothers Harriman (571) 0.00% 
28/01/2014     73,857,632   USD     (53,666,778)   EUR Brown Brothers Harriman (91,607) (0.01%) 
28/01/2014     12,864,058   USD     (7,848,961)   GBP Brown Brothers Harriman (133,660) (0.01%) 
28/01/2014     12,684,099   USD     (1,309,054,127)  JPY Brown Brothers Harriman 227,764 0.02% 
28/01/2014     309,165   USD     (1,892,493)   NOK Brown Brothers Harriman (2,475) 0.00% 
28/01/2014     187,256   USD     (228,259)   NZD Brown Brothers Harriman (263) 0.00% 
28/01/2014     2,788,841   USD     (18,228,061)   SEK Brown Brothers Harriman (48,014) (0.01%) 
28/01/2014     843,412   USD     (1,063,051)   SGD Brown Brothers Harriman 1,462 0.00% 
     (125,615) (0.03%) 
 
The SEI Global Opportunistic Fixed Income Fund Hedged U.S.$ Institutional Distributing Class   
28/01/2014     403,210   USD     (455,190)   AUD Brown Brothers Harriman (3,338) 0.00% 
28/01/2014     1,026,995   USD     (1,095,828)   CAD Brown Brothers Harriman (3,724) 0.00% 
28/01/2014     331,102   USD     (293,632)   CHF Brown Brothers Harriman 868 0.00% 
28/01/2014     34,428   USD     (186,568)   DKK Brown Brothers Harriman (38) 0.00% 
28/01/2014     5,863,352   USD     (4,259,555)   EUR Brown Brothers Harriman (6,032) 0.00% 
28/01/2014     1,021,149   USD     (622,976)   GBP Brown Brothers Harriman (10,486) 0.00% 
28/01/2014     1,006,948   USD     (103,900,330)  JPY Brown Brothers Harriman 18,282 0.00% 
28/01/2014     24,544   USD     (150,208)   NOK Brown Brothers Harriman (191) 0.00% 
28/01/2014     14,865   USD     (18,117)   NZD Brown Brothers Harriman (19) 0.00% 
28/01/2014     221,412   USD     (1,446,760)   SEK Brown Brothers Harriman (3,749) 0.00% 
28/01/2014     66,953   USD     (84,375)   SGD Brown Brothers Harriman 127 0.00% 
     (8,300) 0.00% 
 
The SEI Global Opportunistic Fixed Income Fund Hedged U.S.$ Institutional+ H Class   
28/01/2014     50,577   USD     (57,101)   AUD Brown Brothers Harriman (422) 0.00% 
28/01/2014     128,825   USD     (137,466)   CAD Brown Brothers Harriman (473) 0.00% 
28/01/2014     41,527   USD     (36,835)   CHF Brown Brothers Harriman 101 0.00% 
28/01/2014     4,318   USD     (23,404)   DKK Brown Brothers Harriman (5) 0.00% 
28/01/2014     735,423   USD     (534,337)   EUR Brown Brothers Harriman (858) 0.00% 
28/01/2014     128,088   USD     (78,149)   GBP Brown Brothers Harriman (1,325) 0.00% 
28/01/2014     126,304   USD     (13,033,698)   JPY Brown Brothers Harriman 2,281 0.00% 
28/01/2014     3,078   USD     (18,843)   NOK Brown Brothers Harriman (24) 0.00% 
28/01/2014     1,864   USD     (2,273)   NZD Brown Brothers Harriman (3) 0.00% 
28/01/2014     27,769   USD     (181,489)   SEK Brown Brothers Harriman (476) 0.00% 
28/01/2014     8,398   USD     (10,584)   SGD Brown Brothers Harriman 15 0.00% 
     (1,189) 0.00% 
 
The SEI Global Opportunistic Fixed Income Fund Hedged U.S.$ Institutional+ H Distributing Class   
28/01/2014     14,319   USD     (16,167)   AUD Brown Brothers Harriman (120) 0.00% 
28/01/2014     36,474   USD     (38,920)   CAD Brown Brothers Harriman (134) 0.00% 
28/01/2014     11,757   USD     (10,429)   CHF Brown Brothers Harriman 29 0.00% 
28/01/2014     1,223   USD     (6,626)   DKK Brown Brothers Harriman (2) 0.00% 
28/01/2014     208,216   USD     (151,284)   EUR Brown Brothers Harriman (243) 0.00% 
28/01/2014     36,265   USD     (22,126)   GBP Brown Brothers Harriman (375) 0.00% 
28/01/2014     35,760   USD     (3,690,146)   JPY Brown Brothers Harriman 646 0.00% 
28/01/2014     872   USD     (5,335)   NOK Brown Brothers Harriman (7) 0.00% 
28/01/2014     528   USD     (643)   NZD Brown Brothers Harriman (1) 0.00% 
28/01/2014     7,862   USD     (51,384)   SEK Brown Brothers Harriman (135) 0.00% 
28/01/2014     2,378   USD     (2,997)   SGD Brown Brothers Harriman 4 0.00% 
     (338) 0.00% 
      
Portfolio Hedges      
30/01/2014 687,579 EUR (945,871) USD Barclays Bank 1,566 0.00% 
24/01/2014 1,012,249,073 JPY (9,875,071) USD Barclays Bank (243,183) (0.02%) 
15/01/2014 740,935 USD (538,511) EUR Barclays Bank (1,102) 0.00% 
      (242,719) (0.02%) 
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Portfolio Hedges (continued)      
07/01/2014 228,377 EUR (313,380) USD BNP Paribas 1,311 0.00% 
07/01/2014 183,858 GBP (300,699) USD BNP Paribas 3,808 0.00% 
24/01/2014 17,494,824 JPY (166,419) USD BNP Paribas 51 0.00% 
07/01/2014 480,036 USD (351,020) EUR BNP Paribas (3,651) 0.00% 
07/01/2014 710,533 USD (434,177) GBP BNP Paribas (8,554) 0.00% 
      (7,035) 0.00% 
        
15/01/2014 298,399 AUD (266,321) USD Brown Brothers Harriman 429 0.00% 
09/01/2014 6,820,343 CHF (7,492,824) USD Brown Brothers Harriman 176,453 0.02% 
17/01/2014 7,572,917 DKK (1,372,452) USD Brown Brothers Harriman 26,428 0.00% 
15/01/2014 176,893 EUR (242,697) USD Brown Brothers Harriman 1,051 0.00% 
23/01/2014 500,000 EUR (687,530) USD Brown Brothers Harriman 1,438 0.00% 
02/01/2014 237 GBP (391) USD Brown Brothers Harriman 2 0.00% 
23/01/2014 140,000 NZD (115,441) USD Brown Brothers Harriman (384) 0.00% 
15/01/2014 19,735,150 SEK (2,993,599) USD Brown Brothers Harriman 78,520 0.01% 
17/01/2014 19,224,461 SEK (2,926,276) USD Brown Brothers Harriman 66,239 0.01% 
23/01/2014 360,000 SGD (286,858) USD Brown Brothers Harriman (1,734) 0.00% 
15/01/2014 206,318 USD (150,000) EUR Brown Brothers Harriman (374) 0.00% 
15/01/2014 3,139,316 USD (2,300,000) EUR Brown Brothers Harriman (29,950) 0.00% 
02/01/2014 236,205 USD (144,433) GBP Brown Brothers Harriman (3,011) 0.00% 
03/01/2014 923,767 USD (560,131) GBP Brown Brothers Harriman (3,948) 0.00% 
06/01/2014 69,675 USD (42,166) GBP Brown Brothers Harriman (161) 0.00% 
24/01/2014 141,838 USD (14,618,934) JPY Brown Brothers Harriman 2,734 0.00% 
24/06/2014 68,314 USD (898,939) MXN Brown Brothers Harriman 608 0.00% 
      314,340 0.04% 
        
15/01/2014 1,787,949 AUD (1,614,968) USD Chase Manhattan Bank (16,655) 0.00% 
23/01/2014 1,201,000 AUD (1,070,162) USD Chase Manhattan Bank 2,865 0.00% 
15/01/2014 1,602,431 CAD (1,514,623) USD Chase Manhattan Bank (6,896) 0.00% 
15/01/2014 391,067 CHF (440,817) USD Chase Manhattan Bank (1,052) 0.00% 
16/06/2014 5,058,730 CNY (820,570) USD Chase Manhattan Bank 10,693 0.00% 
15/01/2014 212,712 EUR (292,368) USD Chase Manhattan Bank 737 0.00% 
15/01/2014 102,793 EUR (141,275) USD Chase Manhattan Bank 367 0.00% 
15/01/2014 102,813 EUR (141,483) USD Chase Manhattan Bank 188 0.00% 
15/01/2014 661,337,905 JPY (6,437,989) USD Chase Manhattan Bank (145,422) (0.02%) 
15/01/2014 40,538,880 NOK (4,800,000) EUR Chase Manhattan Bank 64,931 0.01% 
15/01/2014 260,000 NZD (215,343) USD Chase Manhattan Bank (1,537) 0.00% 
15/01/2014 1,955,851 SEK (297,564) USD Chase Manhattan Bank 6,898 0.00% 
15/01/2014 16,900,000 THB (524,438) USD Chase Manhattan Bank (10,436) 0.00% 
15/01/2014 1,847,101 USD (2,071,940) AUD Chase Manhattan Bank (5,082) 0.00% 
15/01/2014 1,319,640 USD (1,397,591) CAD Chase Manhattan Bank 4,646 0.00% 
15/01/2014 6,065,564 USD (5,375,515) CHF Chase Manhattan Bank 20,647 0.00% 
15/01/2014 4,573,985 USD (3,317,850) EUR Chase Manhattan Bank 2,181 0.00% 
15/01/2014 467,397 USD (339,360) EUR Chase Manhattan Bank (221) 0.00% 
15/01/2014 991,640 USD (720,067) EUR Chase Manhattan Bank (570) 0.00% 
15/01/2014 262,331 USD (190,874) EUR Chase Manhattan Bank (682) 0.00% 
15/01/2014 1,317,839 USD (957,352) EUR Chase Manhattan Bank (1,336) 0.00% 
15/01/2014 685,127 USD (502,019) EUR Chase Manhattan Bank (6,625) 0.00% 
15/01/2014 10,881,406 USD (6,638,262) GBP Chase Manhattan Bank (112,357) (0.01%) 
15/01/2014 3,272,282 USD (336,783,267) JPY Chase Manhattan Bank 67,821 0.01% 
15/01/2014 68,173 USD (419,673) NOK Chase Manhattan Bank (971) 0.00% 
15/01/2014 1,770 USD (11,596) SEK Chase Manhattan Bank (35) 0.00% 
15/01/2014 3,310,000 ZAR (317,420) USD Chase Manhattan Bank (1,930) 0.00% 
      (129,833) (0.01%) 
        
15/01/2014 2,295,100 BRL (958,128) USD Citi 11,859 0.00% 
07/01/2014 7,395,998 CAD (6,978,772) USD Citi (18,488) 0.00% 
07/01/2014 1,456,084 EUR (1,988,124) USD Citi 18,283 0.00% 
07/01/2014 684,497,616 JPY (6,692,835) USD Citi (180,177) (0.02%) 
10/01/2014 502,944,256 KRW (474,709) USD Citi 1,628 0.00% 
07/01/2014 335,441 USD (243,962) EUR Citi (726) 0.00% 
07/01/2014 1,278,144 USD (934,728) EUR Citi (9,863) 0.00% 
07/01/2014 6,332,306 USD (3,876,954) GBP Citi (88,732) (0.01%) 
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09/01/2014 5,311,645 ZAR (519,356) USD Citi (12,630) 0.00% 
      (278,846) (0.03%) 
      
23/01/2014 320,042 CHF (262,308) EUR Credit Suisse First Boston (1,523) 0.00% 
07/02/2014 6,914,265 USD (7,790,765) AUD Credit Suisse First Boston (39,424) 0.00% 
16/01/2014 1,233,909 USD (1,315,382) CAD Credit Suisse First Boston (3,703) 0.00% 
07/01/2014 846,472 USD (615,431) EUR Credit Suisse First Boston (1,560) 0.00% 
15/01/2014 740,930 USD (538,511) EUR Credit Suisse First Boston (1,106) 0.00% 
      (47,316) 0.00% 
        
16/06/2014 338,200 CNY (54,805) USD Deutsche Bank 769 0.00% 
15/01/2014 20,050,194 NOK (3,246,706) USD Deutsche Bank 56,698 0.01% 
14/02/2014 2,060,949 NZD (1,693,956) USD Deutsche Bank (2,860) 0.00% 
15/01/2014 35,552 USD (25,830) EUR Deutsche Bank (40) 0.00% 
15/01/2014 605,514 USD (440,000) EUR Deutsche Bank (780) 0.00% 
15/01/2014 755,303 USD (548,752) EUR Deutsche Bank (846) 0.00% 
07/01/2014 855,522 USD (524,597) GBP Deutsche Bank (13,319) 0.00% 
16/06/2014 2,451,677 USD (15,398,200) CNY Deutsche Bank (78,591) (0.01%) 
      (38,969) 0.00% 
        
07/01/2014 380,785 EUR (516,227) USD Goldman Sachs 8,474 0.00% 
07/01/2014 265,264 EUR (360,090) USD Goldman Sachs 5,430 0.00% 
07/01/2014 81,809 EUR (111,349) USD Goldman Sachs 1,380 0.00% 
07/01/2014 241,001 GBP (392,928) USD Goldman Sachs 6,220 0.00% 
07/01/2014 401,536 USD (295,247) EUR Goldman Sachs (5,299) 0.00% 
      16,205 0.00% 
        
15/01/2014 341,000,000 KRW (320,609) USD HSBC 2,231 0.00% 
30/01/2014 8,418,829 USD (5,187,675) GBP HSBC (171,741) (0.02%) 
      (169,510) (0.02%) 
        
07/01/2014 1,522,322 USD (1,121,856) EUR National Australia Bank (23,537) 0.00% 
      (23,537) 0.00% 
        
30/01/2014 999,694 USD (730,808) EUR Northern Trust (7,310) 0.00% 
      (7,310) 0.00% 
        
07/01/2014 1,925,272 CHF (2,130,291) USD Royal Bank of Canada 34,586 0.00% 
07/01/2014 468,671 NOK (76,363) USD Royal Bank of Canada 877 0.00% 
16/01/2014 2,555,403 USD (2,725,822) CAD Royal Bank of Canada (9,258) 0.00% 
      26,205 0.00% 
        
30/01/2014 3,702,728 EUR (5,087,326) USD Royal Bank of Scotland 14,781 0.00% 
15/01/2014 5,759,193,901 IDR (472,026) USD Royal Bank of Scotland 235 0.00% 
16/01/2014 2,839,343 USD (3,024,667) CAD Royal Bank of Scotland (6,494) 0.00% 
17/01/2014 4,720,759 USD (28,996,319) NOK Royal Bank of Scotland (56,198) (0.01%) 
      (47,676) (0.01%) 
        
23/01/2014 11,148,088 USD (6,828,271) GBP Standard Chartered (159,758) (0.01%) 
      (159,758) (0.01%) 
        
15/01/2014 340,000 CAD (320,416) USD State Street (510) 0.00% 
23/01/2014 350,000 CAD (329,324) USD State Street (77) 0.00% 
16/06/2014 5,000,792 CNY (811,619) USD State Street 10,123 0.00% 
16/06/2014 5,000,478 CNY (811,766) USD State Street 9,924 0.00% 
07/01/2014 309,108 GBP (505,620) USD State Street 6,326 0.00% 
23/01/2014 592,867,799 JPY (5,761,329) USD State Street (120,022) (0.01%) 
23/01/2014 650,000 NOK (106,043) USD State Street 1,015 0.00% 
15/01/2014 265,893 USD (298,399) AUD State Street (856) 0.00% 
      (94,077) (0.01%) 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
      
Portfolio Hedges (continued)      
07/01/2014 409,520 CAD (384,064) USD Toronto Dominion Bank 1,330 0.00% 
23/01/2014 6,769,410 CAD (6,389,491) USD Toronto Dominion Bank (21,465) 0.00% 
07/01/2014 908,152 USD (670,000) EUR Toronto Dominion Bank (15,072) 0.00% 
      (35,207) 0.00% 
        
23/01/2014 1,055,151 CHF (1,191,238) USD UBS (4,610) 0.00% 
15/01/2014 737,049 EUR (1,014,142) USD UBS 1,469 0.00% 
23/01/2014 139,703 EUR (192,583) USD UBS (82) 0.00% 
17/01/2014 7,788,071 SEK (1,186,844) USD UBS 25,461 0.00% 
23/01/2014 3,204,969 USD (2,324,935) EUR UBS 1,356 0.00% 
23/01/2014 1,137,984 USD (825,512) EUR UBS 482 0.00% 
24/06/2014 501,761 USD (6,613,105) MXN UBS 3,677 0.00% 
15/01/2014 2,994,715 USD (19,723,554) SEK UBS (75,598) (0.01%) 
17/01/2014 918,261 USD (6,040,780) SEK UBS (22,058) 0.00% 
      (69,903) (0.01%) 
        
07/01/2014 1,226,686 AUD (1,113,549) USD Westpac Banking Corporation (16,378) 0.00% 
07/01/2014 99,683 NZD (80,900) USD Westpac Banking Corporation 1,121 0.00% 
07/01/2014 208,759 SGD (166,248) USD Westpac Banking Corporation (909) 0.00% 
07/01/2014 1,004,810 USD (732,466) EUR Westpac Banking Corporation (4,490) 0.00% 
07/01/2014 541,914 USD (331,596) GBP Westpac Banking Corporation (7,277) 0.00% 
      (27,933) 0.00% 
        
 Total Forward Foreign Currency Contracts∞ 1,058,499 0.09% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 3,314,529 0.29% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (2,256,030) (0.20%) 
  

 
FUTURES 0.09% (30 June 2013: 0.13%)   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
        
   
(35) 10 Year Mini JGB Futures March 2014 Goldman Sachs 17,982 0.00% 
(6) 10 Year Mini JGB Futures March 2014 Goldman Sachs 4,167 0.00% 
3 Canada 10 Year Bond Futures March 2014 Goldman Sachs (4,518) 0.00% 
42 Canada 10 Year Bond Futures March 2014 Goldman Sachs (63,021) (0.01%) 
6 Canada 10 Year Bond Futures March 2014 UBS (10,080) 0.00% 
31 Canada 10 Year Bond Futures March 2014 UBS (49,016) (0.01%) 
(4) Euro Buxl 30 Year Bond March 2014 Goldman Sachs 12,677 0.00% 
(48) Euro-Bobl Futures March 2014 Goldman Sachs 68,374 0.01% 
(23) Euro-Bobl Futures March 2014 Goldman Sachs 39,795 0.00% 
(73) Euro-Bobl Futures March 2014 UBS 129,266 0.01% 
17 Euro-Bobl Futures March 2014 UBS (6,791) 0.00% 
59 Euro-Bobl Futures March 2014 UBS (108,789) (0.01%) 
 (19) Euro-Bund Futures March 2014 Goldman Sachs 49,041 0.00% 
(13) Euro-Bund Futures March 2014 UBS 24,155 0.00% 
(11) Euro-Bund Futures March 2014 UBS 19,374 0.00% 
13 Euro-Schatz Futures March 2014 Goldman Sachs (4,161) 0.00% 
57 Euro-Schatz Futures March 2014 Goldman Sachs (14,779) 0.00% 
29 Euro-Schatz Futures March 2014 UBS (9,391) 0.00% 
3 Japan 10 Year Bond Futures March 2014 Goldman Sachs (19,695) 0.00% 
1 Japan 10 Year Bond Futures March 2014 UBS (6,470) 0.00% 
5 Korea 10 Year Bond Futures March 2014 UBS 4,865 0.00% 
(14) Long Gilt Futures March 2014 Goldman Sachs 40,843 0.00% 
4 Long Gilt Futures March 2014 Goldman Sachs (16,297) 0.00% 
(44) Long Gilt Futures March 2014 UBS 181,781 0.02% 
(19) Long Gilt Futures March 2014 UBS 65,622 0.01% 
(33) Short Gilt Futures March 2014 Goldman Sachs 10,964 0.00% 
(159) US 10 Year Note Futures March 2014 Goldman Sachs 384,468 0.03% 
31 US 10 Year Note Futures March 2014 Goldman Sachs (2,906) 0.00% 
35 US 10 Year Note Futures March 2014 JP Morgan (7,219) 0.00% 
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Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
   
(236) US 10 Year Note Futures March 2014 UBS 577,226 0.05% 
(127) US 10 Year Note Futures March 2014 UBS 190,892 0.02% 
95 US 10 Year Note Futures March 2014 UBS (182,875) (0.02%) 
43 US 2 Year Note Futures March 2014 Goldman Sachs (16,984) 0.00% 
58 US 2 Year Note Futures March 2014 UBS (23,563) 0.00% 
73 US 2 Year Note Futures March 2014 UBS (28,390) (0.01%) 
1 US 5 Year Note Futures December 2013 Goldman Sachs (1,500) 0.00% 
(60) US 5 Year Note Futures March 2014 Goldman Sachs 93,773 0.01% 
(18) US 5 Year Note Futures March 2014 Goldman Sachs 27,313 0.00% 
(61) US 5 Year Note Futures March 2014 UBS 77,250 0.01% 
10 US 5 Year Note Futures March 2014 UBS (15,154) 0.00% 
54 US Long Bond Futures March 2014 Goldman Sachs (140,172) (0.01%) 
101 US Long Bond Futures March 2014 JP Morgan (113,000) (0.01%) 
6 US Long Bond Futures March 2014 UBS (14,906) 0.00% 
70 US Long Bond Futures March 2014 UBS (184,625) (0.02%) 
(36) US Ultra Bond Futures March 2014 Goldman Sachs 74,547 0.01% 
15 US Ultra Bond Futures March 2014 Goldman Sachs (16,141) 0.00% 
(42) US Ultra Bond Futures March 2014 UBS 86,250 0.01% 
4 US Ultra Bond Futures March 2014 UBS (8,219) 0.00% 
         
 Total FuturesΦ 1,111,963 0.09% 
       
Financial Future Assets at Fair Value Through Profit or Loss 2,180,625 0.19% 
Financial Future Liabilities at Fair Value Through Profit or Loss (1,068,662) (0.10%) 
  

 
  Value US$ Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 1,219,883,891 108.92% 
Total Financial Liabilities at Fair Value Through Profit or Loss (4,250,646) (0.38%) 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market. 1,047,819,273 76.65% 
§ Transferable securities excluding those admitted to an official stock exchange listing or traded on a 

regulated market. 135,499,562 9.91% 
Φ Financial derivative instruments dealt in on a regulated market. 1,081,867 0.08% 
∞ OTC financial derivative instruments. 246,341 0.02% 
† Other transferable securities including those which are unlisted. 30,986,202 2.27% 
      
Total Investments 1,215,633,245 88.93% 
  

 
FRN denotes Floating Rate Note. 
TBA denotes Purchase Commitments. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security   Coupon Maturity Value US$ Fund %
        
BONDS        

Armenia - 0.13% (30 June 2013: 0.00%)   
875,000 REPUBLIC OF ARMENIA* 6.00% 30/09/2020 868,438 0.13% 

Austria - 0.04% (30 June 2013: 0.08%)   
260,000 ESAL GMBH 144A* 6.25% 05/02/2023 233,350 0.04% 

Azerbaijan - 0.20% (30 June 2013: 0.14%)   
1,001,000 STATE OIL CO OF THE AZERBAIJAN REPUBLIC* 5.45% 09/02/2017 1,064,764 0.16% 

300,000 STATE OIL CO OF THE AZERBAIJAN REPUBLIC* 4.75% 13/03/2023 282,750 0.04% 

Belarus - 0.25% (30 June 2013: 0.20%)   
610,000 REPUBLIC OF BELARUS* 8.75% 03/08/2015 616,100 0.09% 

1,040,000 REPUBLIC OF BELARUS* 8.95% 26/01/2018 1,042,600 0.16% 

Bermuda - 0.57% (30 June 2013: 0.60%)   
950,000 BERMUDA GOVERNMENT INTERNATIONAL BOND* 4.85% 06/02/2024 953,033 0.14% 
900,000 DIGICEL GROUP LTD* 10.50% 15/04/2018 963,000 0.14% 
800,000 DIGICEL GROUP LTD* 8.25% 30/09/2020 828,000 0.12% 
126,000 QTEL INTERNATIONAL FINANCE LTD* 7.88% 10/06/2019 154,035 0.02% 
100,000 QTEL INTERNATIONAL FINANCE LTD* 3.88% 31/01/2028 85,000 0.01% 
300,000 QTEL INTERNATIONAL FINANCE LTD* 4.50% 31/01/2043 255,000 0.04% 
583,119 RUBICON OFFSHORE HOLDINGS LTD* 15.53% 16/04/2014 542,301 0.08% 
172,706 SEA PRODUCTION LTD 144A FRN* 10.24% 14/02/2014 153,708 0.02% 

Bolivia - 0.06% (30 June 2013: 0.03%)   
200,000 BOLIVIAN GOVERNMENT INTERNATIONAL BOND* 4.88% 29/10/2022 190,500 0.03% 
200,000 BOLIVIAN GOVERNMENT INTERNATIONAL BOND* 5.95% 22/08/2023 197,000 0.03% 

Brazil - 8.81% (30 June 2013: 9.51%)   
370,000 BANCO NACIONAL DE DESENVOLVIMENTO ECONOMICO 

E SOCIAL* 6.50% 10/06/2019 401,450 0.06% 
300,000 BANCO NACIONAL DE DESENVOLVIMENTO ECONOMICO 

E SOCIAL* 5.50% 12/07/2020 306,000 0.05% 
200,000 BANCO NACIONAL DE DESENVOLVIMENTO ECONOMICO 

E SOCIAL* 5.75% 26/09/2023 197,750 0.03% 
4,150,000 BRAZIL LETRAS DO TESOURO NACIONAL* 0.00% 01/01/2015 1,587,165 0.24% 

11,230,000 BRAZIL LETRAS DO TESOURO NACIONAL* 0.00% 01/01/2016 3,808,925 0.57% 
19,793,000 BRAZIL LETRAS DO TESOURO NACIONAL* 0.00% 01/01/2017 5,906,788 0.88% 

2,820,000 BRAZIL NOTAS DO TESOURO NACIONAL SERIE B* 6.00% 15/08/2020 2,777,735 0.42% 
11,610,000 BRAZIL NOTAS DO TESOURO NACIONAL SERIE F* 10.00% 01/01/2017 4,649,642 0.70% 

3,620,000 BRAZIL NOTAS DO TESOURO NACIONAL SERIE F* 10.00% 01/01/2018 1,414,532 0.21% 
17,150,000 BRAZIL NOTAS DO TESOURO NACIONAL SERIE F* 10.00% 01/01/2021 6,302,272 0.94% 
37,503,000 BRAZIL NOTAS DO TESOURO NACIONAL SERIE F* 10.00% 01/01/2023 13,388,498 2.00% 

180,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND* 4.88% 22/01/2021 189,900 0.03% 
4,873,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND* 2.63% 05/01/2023 4,190,780 0.63% 

813,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND* 8.50% 05/01/2024 300,012 0.05% 
200,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND* 8.88% 15/04/2024 266,400 0.04% 

1,351,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND* 4.25% 07/01/2025 1,278,215 0.19% 
1,002,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND* 10.13% 15/05/2027 1,477,950 0.22% 

980,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND* 10.25% 10/01/2028 401,367 0.06% 
537,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND* 12.25% 06/03/2030 915,585 0.14% 

3,387,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND* 8.25% 20/01/2034 4,326,892 0.65% 
3,186,000 BRAZILIAN GOVERNMENT INTERNATIONAL BOND* 7.13% 20/01/2037 3,647,970 0.55% 

150,000 CAIXA ECONOMICA FEDERAL* 4.50% 03/10/2018 148,459 0.02% 
200,000 CENTRAIS ELETRICAS BRASILEIRAS SA* 5.75% 27/10/2021 194,250 0.03% 
277,000 HYPERMARCAS SA 144A* 6.50% 20/04/2021 290,850 0.04% 
200,000 ITAU UNIBANCO HOLDING SA/CAYMAN ISLAND 144A* 5.65% 19/03/2022 193,000 0.03% 
200,000 SAMARCO MINERACAO SA 144A* 4.13% 01/11/2022 180,000 0.03% 

British Virgin Islands - 0.93% (30 June 2013: 0.91%)   
100,000 FRANSHION DEVELOPMENT LTD* 6.75% 15/04/2021 103,500 0.02% 
200,000 GOLD FIELDS OROGEN HOLDING BVI LTD* 4.88% 07/10/2020 161,734 0.02% 
196,867 QGOG ATLANTIC/ALASKAN RIGS LTD 144A* 5.25% 30/07/2018 203,757 0.03% 

3,561,000 SINOCHEM OVERSEAS CAPITAL CO LTD* 4.50% 12/11/2020 3,633,352 0.54% 
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British Virgin Islands - 0.93% (30 June 2013: 0.91%) (continued)   
287,000 SINOCHEM OVERSEAS CAPITAL CO LTD* 6.30% 12/11/2040 300,563 0.05% 
388,000 SINOPEC CAPITAL 2013 LTD 144A* 3.13% 24/04/2023 346,249 0.05% 
250,000 SINOPEC GROUP OVERSEAS DEVELOPMENT 2012 LTD* 4.88% 17/05/2042 233,618 0.04% 
315,000 SINOPEC GROUP OVERSEAS DEVELOPMENT 2012 LTD 

144A* 4.88% 17/05/2042 294,359 0.04% 
961,000 TALENT YIELD INVESTMENTS LTD* 4.50% 25/04/2022 944,875 0.14% 

Canada - 0.03% (30 June 2013: 0.02%)   
240,000 PACIFIC RUBIALES ENERGY CORP 144A* 5.13% 28/03/2023 220,200 0.03% 

Cayman Islands - 1.79% (30 June 2013: 2.25%)   
660,000 AMBER CIRCLE FUNDING LTD* 3.25% 04/12/2022 600,598 0.09% 
800,000 CENTRAL CHINA REAL ESTATE LTD* 6.50% 04/06/2018 787,940 0.12% 
500,000 CHINA SCE PROPERTY HOLDINGS LTD* 11.50% 14/11/2017 552,500 0.08% 
200,000 CHINA SHANSHUI CEMENT GROUP LTD* 8.50% 25/05/2016 208,500 0.03% 
500,000 CHINA SHANSHUI CEMENT GROUP LTD* 10.50% 27/04/2017 543,750 0.08% 
370,000 COUNTRY GARDEN HOLDINGS CO LTD* 11.25% 22/04/2017 397,288 0.06% 

1,200,000 COUNTRY GARDEN HOLDINGS CO LTD* 7.50% 10/01/2023 1,149,000 0.17% 
375,000 COUNTRY GARDEN HOLDINGS CO LTD 144A* 7.25% 04/04/2021 371,081 0.06% 
40,000 DUBAI DOF SUKUK LTD* 6.45% 02/05/2022 44,500 0.01% 

1,000,000 DUBAI HOLDING COMMERCIAL OPERATIONS MTN LTD* 4.75% 30/01/2014 1,377,950 0.21% 
750,000 DUBAI HOLDING COMMERCIAL OPERATIONS MTN LTD* 6.00% 01/02/2017 1,291,875 0.19% 
272,000 EMAAR SUKUK LTD* 6.40% 18/07/2019 296,480 0.04% 
201,000 GRUPO AVAL LTD 144A* 4.75% 26/09/2022 185,422 0.03% 
400,000 JBS FINANCE II LTD* 8.25% 29/01/2018 420,000 0.06% 
250,000 KAISA GROUP HOLDINGS LTD 144A* 8.88% 19/03/2018 255,581 0.04% 
550,000 MARFRIG OVERSEAS LTD* 9.50% 04/05/2020 511,500 0.08% 
100,000 MCE FINANCE LTD 144A* 5.00% 15/02/2021 97,500 0.01% 
174,600 ODEBRECHT DRILLING NORBE VIII/IX LTD* 6.35% 30/06/2021 178,965 0.03% 

1,193,546 PERU PAYROLL DEDUCTION FINANCE LTD† 0.00% 01/11/2029 754,918 0.11% 
249,080 SCHAHIN II FINANCE CO SPV LTD 144A* 5.88% 25/09/2022 237,871 0.04% 
600,000 SUNAC CHINA HOLDINGS LTD* 12.50% 16/10/2017 676,500 0.10% 
500,000 SUNAC CHINA HOLDINGS LTD* 9.38% 05/04/2018 513,750 0.08% 
300,000 TELEMOVIL FINANCE CO LTD* 8.00% 01/10/2017 319,500 0.05% 
100,000 WYNN MACAU LTD 144A* 5.25% 15/10/2021 100,125 0.02% 

Chile - 1.48% (30 June 2013: 1.07%)   
170,000 BANCO DEL ESTADO DE CHILE* 4.13% 07/10/2020 172,693 0.03% 
150,000 BANCO DEL ESTADO DE CHILE* 3.88% 08/02/2022 146,419 0.02% 

450,000,000 BONOS DE LA TESORERIA DE LA REPUBLICA EN PESOS* 6.00% 01/01/2018 918,242 0.14% 
135,000,000 BONOS DE LA TESORERIA DE LA REPUBLICA EN PESOS* 6.00% 01/01/2020 278,170 0.04% 
190,000,000 BONOS DE LA TESORERIA DE LA REPUBLICA EN PESOS* 6.00% 01/01/2022 393,596 0.06% 

150,000 CENCOSUD SA 144A* 5.50% 20/01/2021 149,772 0.02% 
200,000 CENCOSUD SA 144A* 4.88% 20/01/2023 186,635 0.03% 
200,000 CFR INTERNATIONAL SPA 144A* 5.13% 06/12/2022 183,674 0.03% 

1,075,000 CHILE GOVERNMENT INTERNATIONAL BOND* 3.88% 05/08/2020 1,118,000 0.17% 
250,000,000 CHILE GOVERNMENT INTERNATIONAL BOND* 5.50% 05/08/2020 483,443 0.07% 

155,000 CHILE GOVERNMENT INTERNATIONAL BOND* 3.25% 14/09/2021 151,513 0.02% 
1,053,000 CHILE GOVERNMENT INTERNATIONAL BOND* 2.25% 30/10/2022 934,538 0.14% 

320,000 CORP NACIONAL DEL COBRE DE CHILE* 7.50% 15/01/2019 381,100 0.06% 
300,000 CORP NACIONAL DEL COBRE DE CHILE* 3.75% 04/11/2020 299,885 0.04% 
374,000 CORP NACIONAL DEL COBRE DE CHILE* 3.88% 03/11/2021 365,800 0.05% 
636,000 CORP NACIONAL DEL COBRE DE CHILE* 6.15% 24/10/2036 670,965 0.10% 
200,000 CORP NACIONAL DEL COBRE DE CHILE* 5.63% 18/10/2043 197,620 0.03% 

1,655,000 CORP NACIONAL DEL COBRE DE CHILE 144A* 3.00% 17/07/2022 1,488,699 0.22% 
477,000 CORP NACIONAL DEL COBRE DE CHILE 144A* 4.50% 13/08/2023 474,927 0.07% 
788,000 CORP NACIONAL DEL COBRE DE CHILE 144A* 4.25% 17/07/2042 630,194 0.09% 
110,000 EMPRESA NACIONAL DEL PETROLEO* 6.25% 08/07/2019 121,075 0.02% 
200,000 EMPRESA NACIONAL DEL PETROLEO* 5.25% 10/08/2020 206,107 0.03% 

Colombia - 2.90% (30 June 2013: 2.67%)   
289,000 BANCOLOMBIA SA* 5.13% 11/09/2022 271,660 0.04% 

1,639,000,000 BOGOTA DISTRITO CAPITAL* 9.75% 26/07/2028 954,811 0.14% 
587,000,000 BOGOTA DISTRITO CAPITAL 144A† 9.75% 26/07/2028 341,961 0.05% 

1,944,000,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND* 12.00% 22/10/2015 1,134,000 0.17% 
632,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND* 7.38% 18/03/2019 759,664 0.11% 
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Colombia - 2.90% (30 June 2013: 2.67%) (continued)   
2,245,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND* 11.75% 25/02/2020 3,221,575 0.48% 

1,029,000,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND* 7.75% 14/04/2021 587,734 0.09% 
880,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND* 4.38% 12/07/2021 906,400 0.14% 
475,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND* 4.00% 26/02/2024 457,900 0.07% 

1,972,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND* 8.13% 21/05/2024 2,534,020 0.38% 
896,000,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND* 9.85% 28/06/2027 581,009 0.09% 

355,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND* 10.38% 28/01/2033 520,962 0.08% 
2,083,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND* 7.38% 18/09/2037 2,556,882 0.38% 

765,000 COLOMBIA GOVERNMENT INTERNATIONAL BOND* 6.13% 18/01/2041 818,550 0.12% 
4,309,000,000 COLOMBIAN TES* 7.00% 04/05/2022 2,252,635 0.34% 
1,020,000,000 COLOMBIAN TES* 10.00% 24/07/2024 650,382 0.10% 

930,000,000 COLOMBIAN TES* 7.50% 26/08/2026 489,646 0.07% 
115,000 ECOPETROL SA* 7.63% 23/07/2019 136,275 0.02% 

350,000,000 EMGESA SA ESP* 8.75% 25/01/2021 191,178 0.03% 

Costa Rica - 0.21% (30 June 2013: 0.12%)   
200,000 BANCO DE COSTA RICA* 5.25% 12/08/2018 199,000 0.03% 
360,000 BANCO NACIONAL DE COSTA RICA* 4.88% 01/11/2018 353,543 0.05% 
460,000 COSTA RICA GOVERNMENT INTERNATIONAL BOND* 4.25% 26/01/2023 420,900 0.06% 
110,000 COSTA RICA GOVERNMENT INTERNATIONAL BOND* 4.38% 30/04/2025 97,075 0.01% 
110,000 COSTA RICA GOVERNMENT INTERNATIONAL BOND* 5.63% 30/04/2043 93,225 0.01% 
200,000 INSTITUTO COSTARRICENSE DE ELECTRICIDAD* 6.95% 10/11/2021 205,250 0.03% 
200,000 INSTITUTO COSTARRICENSE DE ELECTRICIDAD* 6.38% 15/05/2043 159,675 0.02% 

Croatia - 1.07% (30 June 2013: 0.61%)   
350,000 CROATIA GOVERNMENT INTERNATIONAL BOND* 6.25% 27/04/2017 372,750 0.06% 
775,000 CROATIA GOVERNMENT INTERNATIONAL BOND* 6.75% 05/11/2019 838,938 0.13% 
900,000 CROATIA GOVERNMENT INTERNATIONAL BOND* 6.63% 14/07/2020 964,125 0.14% 
670,000 CROATIA GOVERNMENT INTERNATIONAL BOND* 6.38% 24/03/2021 701,155 0.11% 

1,832,000 CROATIA GOVERNMENT INTERNATIONAL BOND* 5.50% 04/04/2023 1,781,620 0.27% 
225,000 CROATIA GOVERNMENT INTERNATIONAL BOND 144A* 6.25% 27/04/2017 239,625 0.04% 

1,386,000 CROATIA GOVERNMENT INTERNATIONAL BOND 144A* 6.38% 24/03/2021 1,450,449 0.22% 
660,000 CROATIA GOVERNMENT INTERNATIONAL BOND 144A* 6.00% 26/01/2024 657,030 0.10% 

Cyprus - 0.02% (30 June 2013: 0.17%)   
91,000 MRIYA AGRO HOLDING PLC 144A* 9.45% 19/04/2018 78,487 0.01% 

188,000 RITEKRO LTD† 0.00% 07/11/2022 69,748 0.01% 

Czech Republic - 0.28% (30 June 2013: 0.00%)   
37,000,000 CZECH REPUBLIC GOVERNMENT BOND* 1.50% 29/10/2019 1,850,498 0.28% 

Dominican Republic - 0.55% (30 June 2013: 0.65%)   
1,482,405 DOMINICAN REPUBLIC INTERNATIONAL BOND* 9.04% 23/01/2018 1,600,997 0.24% 
1,370,000 DOMINICAN REPUBLIC INTERNATIONAL BOND* 7.50% 06/05/2021 1,486,450 0.22% 

130,000 DOMINICAN REPUBLIC INTERNATIONAL BOND* 6.60% 28/01/2024 130,650 0.02% 
460,000 DOMINICAN REPUBLIC INTERNATIONAL BOND* 5.88% 18/04/2024 438,598 0.07% 

Ecuador - 0.12% (30 June 2013: 0.05%)   
729,000 ECUADOR GOVERNMENT INTERNATIONAL BOND* 9.38% 15/12/2015 769,095 0.12% 

Egypt - 0.06% (30 June 2013: 0.04%)   
290,000 EGYPT GOVERNMENT INTERNATIONAL BOND* 5.75% 29/04/2020 275,500 0.04% 
170,000 EGYPT GOVERNMENT INTERNATIONAL BOND* 6.88% 30/04/2040 141,100 0.02% 

El Salvador - 0.33% (30 June 2013: 0.29%)   
150,000 EL SALVADOR GOVERNMENT INTERNATIONAL BOND* 7.38% 01/12/2019 163,313 0.02% 
660,000 EL SALVADOR GOVERNMENT INTERNATIONAL BOND* 7.75% 24/01/2023 719,400 0.11% 
250,000 EL SALVADOR GOVERNMENT INTERNATIONAL BOND* 5.88% 30/01/2025 237,813 0.04% 
750,000 EL SALVADOR GOVERNMENT INTERNATIONAL BOND* 8.25% 10/04/2032 799,688 0.12% 
225,000 EL SALVADOR GOVERNMENT INTERNATIONAL BOND* 7.65% 15/06/2035 219,150 0.03% 
50,000 EL SALVADOR GOVERNMENT INTERNATIONAL BOND* 7.63% 01/02/2041 48,375 0.01% 

Gabon - 0.06% (30 June 2013: 0.02%)   
100,000 GABONESE REPUBLIC* 8.20% 12/12/2017 115,750 0.02% 
290,000 GABONESE REPUBLIC 144A* 6.38% 12/12/2024 291,087 0.04% 
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Georgia - 0.34% (30 June 2013: 0.09%)   
1,196,000 GEORGIA GOVERNMENT INTERNATIONAL BOND* 6.88% 12/04/2021 1,279,720 0.19% 

995,000 GEORGIAN RAILWAY JSC* 7.75% 11/07/2022 1,033,507 0.15% 

Germany - 0.04% (30 June 2013: 0.17%)   
4,000,000,000 DEUTSCHE BANK AG/LONDON* 7.00% 18/05/2027 277,732 0.04% 

Ghana - 0.14% (30 June 2013: 0.10%)   
866,000 REPUBLIC OF GHANA* 8.50% 04/10/2017 926,620 0.14% 

Guatemala - 0.17% (30 June 2013: 0.15%)   
1,250,000 GUATEMALA GOVERNMENT BOND* 4.88% 13/02/2028 1,137,500 0.17% 

Hong Kong - 0.06% (30 June 2013: 0.12%)   
100,000 CHINA RAILWAY RESOURCES HUITUNG LTD* 3.85% 05/02/2023 91,297 0.01% 
300,000 INDUSTRIAL & COMMERCIAL BANK OF CHINA ASIA 

LTD* 5.13% 30/11/2020 314,790 0.05% 

Hungary - 3.50% (30 June 2013: 3.11%)   
366,460,000 HUNGARY GOVERNMENT BOND* 7.75% 24/08/2015 1,817,721 0.27% 
298,140,000 HUNGARY GOVERNMENT BOND* 5.50% 22/12/2016 1,436,961 0.22% 

31,730,000 HUNGARY GOVERNMENT BOND* 6.75% 24/02/2017 157,958 0.02% 
493,370,000 HUNGARY GOVERNMENT BOND* 6.75% 24/11/2017 2,478,749 0.37% 
464,940,000 HUNGARY GOVERNMENT BOND* 5.50% 20/12/2018 2,229,681 0.33% 
356,070,000 HUNGARY GOVERNMENT BOND* 6.50% 24/06/2019 1,780,250 0.27% 
585,000,000 HUNGARY GOVERNMENT BOND* 7.00% 24/06/2022 2,960,383 0.44% 
166,270,000 HUNGARY GOVERNMENT BOND* 6.00% 24/11/2023 790,351 0.12% 
157,000,000 HUNGARY GOVERNMENT BOND* 6.75% 22/10/2028 758,958 0.11% 

91,000 HUNGARY GOVERNMENT INTERNATIONAL BOND* 5.00% 30/03/2016 156,069 0.02% 
204,000 HUNGARY GOVERNMENT INTERNATIONAL BOND* 4.38% 04/07/2017 294,179 0.04% 

1,590,000 HUNGARY GOVERNMENT INTERNATIONAL BOND* 4.13% 19/02/2018 1,607,490 0.24% 
430,000 HUNGARY GOVERNMENT INTERNATIONAL BOND* 6.25% 29/01/2020 463,862 0.07% 

1,328,000 HUNGARY GOVERNMENT INTERNATIONAL BOND* 6.38% 29/03/2021 1,424,280 0.21% 
824,000 HUNGARY GOVERNMENT INTERNATIONAL BOND* 5.38% 21/02/2023 814,972 0.12% 

2,530,000 HUNGARY GOVERNMENT INTERNATIONAL BOND* 5.75% 22/11/2023 2,491,350 0.37% 
1,710,000 HUNGARY GOVERNMENT INTERNATIONAL BOND* 7.63% 29/03/2041 1,870,312 0.28% 

India - 0.03% (30 June 2013: 0.09%)   
180,000 EXPORT-IMPORT BANK OF INDIA* 4.00% 14/01/2023 156,388 0.02% 
400,000 GEODESIC LTD*‡ 0.00% 18/01/2013 40,000 0.01% 

Indonesia - 5.61% (30 June 2013: 3.06%)   
201,000 ADARO INDONESIA PT* 7.63% 22/10/2019 212,055 0.03% 
200,000 INDONESIA GOVERNMENT INTERNATIONAL BOND* 10.38% 04/05/2014 205,800 0.03% 

2,339,000 INDONESIA GOVERNMENT INTERNATIONAL BOND* 6.88% 17/01/2018 2,616,172 0.39% 
3,403,000 INDONESIA GOVERNMENT INTERNATIONAL BOND* 11.63% 04/03/2019 4,534,498 0.68% 

660,000 INDONESIA GOVERNMENT INTERNATIONAL BOND* 5.88% 13/03/2020 697,620 0.10% 
785,000 INDONESIA GOVERNMENT INTERNATIONAL BOND* 4.88% 05/05/2021 777,150 0.12% 
200,000 INDONESIA GOVERNMENT INTERNATIONAL BOND* 5.38% 17/10/2023 199,000 0.03% 

3,835,000 INDONESIA GOVERNMENT INTERNATIONAL BOND* 8.50% 12/10/2035 4,630,763 0.69% 
1,885,000 INDONESIA GOVERNMENT INTERNATIONAL BOND* 6.63% 17/02/2037 1,901,965 0.28% 
1,373,000 INDONESIA GOVERNMENT INTERNATIONAL BOND* 7.75% 17/01/2038 1,549,774 0.23% 

289,000 INDONESIA GOVERNMENT INTERNATIONAL BOND* 5.25% 17/01/2042 247,818 0.04% 
1,718,000 INDONESIA GOVERNMENT INTERNATIONAL BOND 144A* 3.38% 15/04/2023 1,464,595 0.22% 

1,430,000,000 INDONESIA TREASURY BOND* 10.75% 15/05/2016 124,552 0.02% 
20,500,000,000 INDONESIA TREASURY BOND* 7.88% 15/04/2019 1,665,941 0.25% 
11,060,000,000 INDONESIA TREASURY BOND* 7.00% 15/05/2022 827,001 0.12% 
33,334,000,000 INDONESIA TREASURY BOND* 5.63% 15/05/2023 2,252,853 0.34% 
47,212,000,000 INDONESIA TREASURY BOND* 8.38% 15/03/2024 3,869,677 0.58% 
1,900,000,000 INDONESIA TREASURY BOND* 11.00% 15/09/2025 180,711 0.03% 

17,490,000,000 INDONESIA TREASURY BOND* 6.13% 15/05/2028 1,113,784 0.17% 
48,981,000,000 INDONESIA TREASURY BOND* 9.00% 15/03/2029 4,061,921 0.61% 
7,000,000,000 INDONESIA TREASURY BOND* 8.25% 15/06/2032 533,484 0.08% 
1,000,000,000 INDONESIA TREASURY BOND* 6.63% 15/05/2033 64,503 0.01% 

27,000,000,000 INDONESIA TREASURY BOND* 8.38% 15/03/2034 2,104,247 0.32% 
826,000 PERTAMINA PERSERO PT* 6.00% 03/05/2042 682,483 0.10% 
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Indonesia - 5.61% (30 June 2013: 3.06%) (continued)   
585,000 PERTAMINA PERSERO PT* 5.63% 20/05/2043 463,613 0.07% 
200,000 PERUSAHAAN LISTRIK NEGARA PT* 5.50% 22/11/2021 192,500 0.03% 
250,000 PERUSAHAAN PENERBIT SBSN INDONESIA* 6.13% 15/03/2019 266,562 0.04% 

Iraq - 0.57% (30 June 2013: 0.45%)   
4,514,000 REPUBLIC OF IRAQ† 5.80% 15/01/2028 3,836,900 0.57% 

Ireland - 1.01% (30 June 2013: 1.26%)   
750,000 ALFA BANK OJSC VIA ALFA BOND ISSUANCE PLC* 7.50% 26/09/2019 799,688 0.12% 
200,000 ALFA BANK OJSC VIA ALFA BOND ISSUANCE PLC* 7.75% 28/04/2021 213,750 0.03% 
200,000 ALFA BANK OJSC VIA ALFA BOND ISSUANCE PLC 144A* 7.50% 26/09/2019 213,250 0.03% 
500,000 BRUNSWICK RAIL FINANCE LTD* 6.50% 01/11/2017 509,050 0.08% 
800,000 CREDIT BANK OF MOSCOW VIA CBOM FINANCE PLC* 7.70% 01/02/2018 794,000 0.12% 
100,000 EUROCHEM MINERAL & CHEMICAL CO OJSC VIA 

EUROCHEM GI LTD 144A* 5.13% 12/12/2017 99,605 0.02% 
115,000 METALLOINVEST FINANCE LTD 144A* 6.50% 21/07/2016 121,756 0.02% 

1,025,000 MOBILE TELESYSTEMS OJSC VIA MTS INTERNATIONAL 
FUNDING LTD* 8.63% 22/06/2020 1,209,500 0.18% 

200,000 ROSNEFT OIL CO VIA ROSNEFT INTERNATIONAL 
FINANCE LTD* 4.20% 06/03/2022 183,500 0.03% 

250,000 VEB-LEASING VIA VEB LEASING INVESTMENT LTD* 5.13% 27/05/2016 261,563 0.04% 
850,000 VIMPEL COMMUNICATIONS VIA VIP FINANCE IRELAND 

LTD OJSC* 7.75% 02/02/2021 923,313 0.14% 
185,000 VNESHECONOMBANK VIA VEB FINANCE PLC* 5.45% 22/11/2017 198,191 0.03% 
688,000 VNESHECONOMBANK VIA VEB FINANCE PLC* 6.90% 09/07/2020 758,520 0.11% 
360,000 VNESHECONOMBANK VIA VEB FINANCE PLC* 6.80% 22/11/2025 376,200 0.06% 

Ivory Coast - 0.44% (30 June 2013: 0.35%)   
3,262,000 IVORY COAST GOVERNMENT INTERNATIONAL BOND* 5.75% 31/12/2032 2,911,335 0.44% 

Kazakhstan - 1.87% (30 June 2013: 1.58%)   
420,000 DEVELOPMENT BANK OF KAZAKHSTAN JSC* 4.13% 10/12/2022 375,354 0.06% 
200,000 HALYK SAVINGS BANK OF KAZAKHSTAN JSC* 7.25% 28/01/2021 212,000 0.03% 
200,000 KAZAGRO NATIONAL MANAGEMENT HOLDING JSC* 4.63% 24/05/2023 183,400 0.03% 
295,000 KAZATOMPROM NATSIONALNAYA ATOMNAYA 

KOMPANIYA AO* 6.25% 20/05/2015 306,800 0.05% 
522,000 KAZMUNAYGAS NATIONAL CO JSC* 11.75% 23/01/2015 572,895 0.09% 
434,000 KAZMUNAYGAS NATIONAL CO JSC* 9.13% 02/07/2018 526,225 0.08% 

2,199,000 KAZMUNAYGAS NATIONAL CO JSC* 7.00% 05/05/2020 2,468,378 0.37% 
2,220,000 KAZMUNAYGAS NATIONAL CO JSC* 6.38% 09/04/2021 2,408,700 0.36% 

140,000 KAZMUNAYGAS NATIONAL CO JSC* 4.40% 30/04/2023 129,850 0.02% 
1,444,000 KAZMUNAYGAS NATIONAL CO JSC* 5.75% 30/04/2043 1,245,739 0.19% 
1,054,000 KAZMUNAYGAS NATIONAL CO JSC 144A* 9.13% 02/07/2018 1,277,975 0.19% 
1,472,000 KAZMUNAYGAS NATIONAL CO JSC 144A* 6.38% 09/04/2021 1,597,120 0.24% 

212,000 KAZMUNAYGAS NATIONAL CO JSC 144A* 4.40% 30/04/2023 196,630 0.03% 
250,000 KAZMUNAYGAS NATIONAL CO JSC 144A* 5.75% 30/04/2043 215,675 0.03% 
200,000 SAMRUK-ENERGY JSC* 3.75% 20/12/2017 199,000 0.03% 
250,000 ZHAIKMUNAI LLP* 7.13% 13/11/2019 261,550 0.04% 
200,000 ZHAIKMUNAI LLP 144A* 7.13% 13/11/2019 209,240 0.03% 

Latvia - 0.10% (30 June 2013: 0.06%)   
700,000 REPUBLIC OF LATVIA* 2.75% 12/01/2020 667,625 0.10% 

Lithuania - 0.46% (30 June 2013: 0.96%)   
330,000 LITHUANIA GOVERNMENT INTERNATIONAL BOND* 5.13% 14/09/2017 360,938 0.05% 
540,000 LITHUANIA GOVERNMENT INTERNATIONAL BOND* 7.38% 11/02/2020 648,810 0.10% 
440,000 LITHUANIA GOVERNMENT INTERNATIONAL BOND* 6.13% 09/03/2021 498,432 0.07% 

1,394,000 LITHUANIA GOVERNMENT INTERNATIONAL BOND* 6.63% 01/02/2022 1,627,495 0.24% 

Luxembourg - 1.61% (30 June 2013: 2.32%)   
300,000 ALTICE FINANCING SA* 7.88% 15/12/2019 326,250 0.05% 
200,000 ALTICE FINANCING SA* 8.00% 15/12/2019 300,531 0.05% 
200,000 ALTICE FINCO SA* 9.88% 15/12/2020 225,000 0.03% 
75,000 ANDRADE GUTIERREZ INTERNATIONAL SA 144A* 4.00% 30/04/2018 70,875 0.01% 

200,000 COSAN LUXEMBOURG SA 144A* 5.00% 14/03/2023 173,760 0.03% 
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Luxembourg - 1.61% (30 June 2013: 2.32%) (continued)   
430,000 GAZPROM NEFT OAO VIA GPN CAPITAL SA* 4.38% 19/09/2022 393,988 0.06% 
270,000 GAZPROM NEFT OAO VIA GPN CAPITAL SA* 6.00% 27/11/2023 274,050 0.04% 
618,000 GAZPROM OAO VIA GAZ CAPITAL SA* 9.25% 23/04/2019 760,140 0.11% 
220,000 GAZPROM OAO VIA GAZ CAPITAL SA* 6.51% 07/03/2022 236,225 0.04% 
100,000 GAZPROM OAO VIA GAZ CAPITAL SA* 4.95% 06/02/2028 88,500 0.01% 
120,000 GAZPROM OAO VIA GAZ CAPITAL SA* 8.63% 28/04/2034 141,600 0.02% 
253,000 GAZPROM OAO VIA GAZ CAPITAL SA* 7.29% 16/08/2037 266,599 0.04% 
471,000 GAZPROM OAO VIA GAZ CAPITAL SA 144A* 4.95% 06/02/2028 416,880 0.06% 
400,000 MINERVA LUXEMBOURG SA* 12.25% 10/02/2022 460,000 0.07% 
400,000 MINERVA LUXEMBOURG SA* 7.75% 31/01/2023 397,000 0.06% 
208,000 MINERVA LUXEMBOURG SA 144A* 7.75% 31/01/2023 206,440 0.03% 
300,000 PROMSVYAZBANK OJSC VIA PSB FINANCE SA* 8.50% 25/04/2017 320,310 0.05% 
450,000 PROMSVYAZBANK OJSC VIA PSB FINANCE SA* 10.20% 06/11/2019 480,938 0.07% 
327,000 RUSSIAN AGRICULTURAL BANK OJSC VIA RSHB 

CAPITAL SA* 5.30% 27/12/2017 336,810 0.05% 
200,000 RUSSIAN AGRICULTURAL BANK OJSC VIA RSHB 

CAPITAL SA* 6.00% 03/06/2021 205,000 0.03% 
500,000 RUSSIAN STANDARD BANK VIA RUSSIAN STANDARD 

FINANCE SA* 10.75% 10/04/2018 496,250 0.07% 
150,000 SBERBANK OF RUSSIA VIA SB CAPITAL SA* 5.72% 16/06/2021 156,825 0.02% 
430,000 SBERBANK OF RUSSIA VIA SB CAPITAL SA* 5.25% 23/05/2023 401,534 0.06% 
202,000 SEVERSTAL OAO VIA STEEL CAPITAL SA 144A* 5.90% 17/10/2022 195,182 0.03% 
700,000 TMK OAO VIA TMK CAPITAL SA* 7.75% 27/01/2018 734,125 0.11% 

1,250,000 TMK OAO VIA TMK CAPITAL SA* 6.75% 03/04/2020 1,203,125 0.18% 
458,000 VTB BANK OJSC VIA VTB CAPITAL SA* 6.32% 22/02/2018 490,097 0.07% 
660,000 VTB BANK OJSC VIA VTB CAPITAL SA* 6.88% 29/05/2018 720,192 0.11% 
200,000 VTB BANK OJSC VIA VTB CAPITAL SA* 6.95% 17/10/2022 205,000 0.03% 
140,000 VTB BANK OJSC VIA VTB CAPITAL SA* 6.25% 30/06/2035 148,400 0.02% 

Malaysia - 3.51% (30 June 2013: 4.50%)   
110,000 AXIATA SPV1 LABUAN LTD* 5.38% 28/04/2020 116,277 0.02% 
810,000 MALAYSIA GOVERNMENT BOND† 3.17% 15/07/2016 246,324 0.04% 

3,440,000 MALAYSIA GOVERNMENT BOND† 4.26% 15/09/2016 1,074,646 0.16% 
7,100,000 MALAYSIA GOVERNMENT BOND† 4.01% 15/09/2017 2,194,239 0.33% 

15,840,000 MALAYSIA GOVERNMENT BOND† 3.31% 31/10/2017 4,774,840 0.71% 
690,000 MALAYSIA GOVERNMENT BOND† 3.26% 01/03/2018 207,270 0.03% 

1,810,000 MALAYSIA GOVERNMENT BOND† 3.58% 28/09/2018 547,731 0.08% 
2,000,000 MALAYSIA GOVERNMENT BOND† 4.38% 29/11/2019 622,568 0.09% 

15,120,000 MALAYSIA GOVERNMENT BOND† 3.49% 31/03/2020 4,485,795 0.67% 
1,170,000 MALAYSIA GOVERNMENT BOND† 3.89% 31/07/2020 354,745 0.05% 
1,910,000 MALAYSIA GOVERNMENT BOND† 4.16% 15/07/2021 586,048 0.09% 
6,873,000 MALAYSIA GOVERNMENT BOND† 3.42% 15/08/2022 1,985,029 0.30% 
6,204,000 MALAYSIA GOVERNMENT BOND† 3.48% 15/03/2023 1,802,236 0.27% 

340,000 MALAYSIA GOVERNMENT BOND† 4.39% 15/04/2026 102,400 0.02% 
250,000 MALAYSIA GOVERNMENT BOND† 3.50% 31/05/2027 69,032 0.01% 
250,000 MALAYSIA GOVERNMENT BOND† 5.25% 15/09/2028 81,716 0.01% 

1,300,000 MALAYSIA GOVERNMENT BOND† 4.50% 15/04/2030 394,271 0.06% 
1,120,000 MALAYSIA GOVERNMENT BOND† 3.84% 15/04/2033 310,697 0.05% 

135,000 PENERBANGAN MALAYSIA BHD* 5.63% 15/03/2016 147,146 0.02% 
849,000 PETROLIAM NASIONAL BHD* 7.63% 15/10/2026 1,063,457 0.16% 
880,000 PETRONAS CAPITAL LTD* 5.25% 12/08/2019 964,524 0.14% 
200,000 PETRONAS CAPITAL LTD* 7.88% 22/05/2022 252,204 0.04% 
900,000 PETRONAS CAPITAL LTD 144A* 5.25% 12/08/2019 986,445 0.15% 
50,000 WAKALA GLOBAL SUKUK BHD* 4.65% 06/07/2021 52,025 0.01% 

Mexico - 7.49% (30 June 2013: 7.11%)   
200,000 BBVA BANCOMER SA/TEXAS 144A* 6.75% 30/09/2022 213,000 0.03% 
300,000 CEMEX SAB DE CV* 9.00% 11/01/2018 329,250 0.05% 
200,000 CEMEX SAB DE CV* 6.50% 10/12/2019 206,600 0.03% 
200,000 CEMEX SAB DE CV 144A* 9.50% 15/06/2018 227,000 0.03% 
250,000 COMISION FEDERAL DE ELECTRICIDAD* 4.88% 26/05/2021 258,125 0.04% 
200,000 COMISION FEDERAL DE ELECTRICIDAD* 4.88% 15/01/2024 198,500 0.03% 
200,000 COMISION FEDERAL DE ELECTRICIDAD* 5.75% 14/02/2042 186,500 0.03% 

10,044,000 MEXICAN BONOS* 9.50% 18/12/2014 808,242 0.12% 
5,186,000 MEXICAN BONOS* 6.25% 16/06/2016 415,794 0.06% 

10,964,000 MEXICAN BONOS* 5.00% 15/06/2017 842,631 0.13% 
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Mexico - 7.49% (30 June 2013: 7.11%) (continued)   
3,320,000 MEXICAN BONOS* 7.75% 14/12/2017 277,871 0.04% 

15,000,000 MEXICAN BONOS* 8.50% 13/12/2018 1,294,779 0.19% 
7,000 MEXICAN BONOS* 8.00% 11/06/2020 597 0.00% 

42,600,000 MEXICAN BONOS* 6.50% 10/06/2021 3,337,073 0.50% 
65,230,000 MEXICAN BONOS* 6.50% 09/06/2022 5,034,835 0.75% 

110,517,000 MEXICAN BONOS* 8.00% 07/12/2023 9,385,441 1.40% 
28,987,000 MEXICAN BONOS* 10.00% 05/12/2024 2,826,119 0.42% 
36,224,000 MEXICAN BONOS* 7.50% 03/06/2027 2,949,245 0.44% 
43,261,000 MEXICAN BONOS* 8.50% 31/05/2029 3,751,799 0.56% 
42,383,000 MEXICAN BONOS* 7.75% 29/05/2031 3,387,695 0.51% 
27,400,000 MEXICAN BONOS* 8.50% 18/11/2038 2,310,791 0.35% 

200,000 MEXICO GENERADORA DE ENERGIA S DE RL 144A* 5.50% 06/12/2032 191,000 0.03% 
514,000 MEXICO GOVERNMENT INTERNATIONAL BOND* 5.95% 19/03/2019 593,670 0.09% 

2,102,000 MEXICO GOVERNMENT INTERNATIONAL BOND* 4.00% 02/10/2023 2,080,980 0.31% 
490,000 MEXICO GOVERNMENT INTERNATIONAL BOND* 8.30% 15/08/2031 661,500 0.10% 
550,000 MEXICO GOVERNMENT INTERNATIONAL BOND* 7.50% 08/04/2033 694,375 0.10% 

2,400,000 MEXICO GOVERNMENT INTERNATIONAL BOND* 6.75% 27/09/2034 2,832,000 0.42% 
462,000 MEXICO GOVERNMENT INTERNATIONAL BOND* 6.05% 11/01/2040 502,425 0.08% 

3,308,000 MEXICO GOVERNMENT INTERNATIONAL BOND* 4.75% 08/03/2044 2,981,335 0.45% 
230,000 MEXICO GOVERNMENT INTERNATIONAL BOND* 5.75% 12/10/2110 212,750 0.03% 
245,000 PETROLEOS MEXICANOS* 8.00% 03/05/2019 296,450 0.04% 
145,000 PETROLEOS MEXICANOS* 6.00% 05/03/2020 161,095 0.02% 

3,500,000 PETROLEOS MEXICANOS* 7.19% 12/09/2024 255,764 0.04% 
320,000 PETROLEOS MEXICANOS* 6.50% 02/06/2041 334,400 0.05% 
150,000 PETROLEOS MEXICANOS* 5.50% 27/06/2044 136,875 0.02% 

Mongolia - 0.16% (30 June 2013: 0.02%)   
1,200,000 MONGOLIA GOVERNMENT INTERNATIONAL BOND* 4.13% 05/01/2018 1,080,000 0.16% 

Morocco - 0.18% (30 June 2013: 0.16%)   
620,000 MOROCCO GOVERNMENT INTERNATIONAL BOND* 4.25% 11/12/2022 573,500 0.09% 
700,000 MOROCCO GOVERNMENT INTERNATIONAL BOND* 5.50% 11/12/2042 584,500 0.09% 

Netherlands - 0.78% (30 June 2013: 0.92%)   
714,000 EMATUM VIA MOZAMBIQUE EMATUM FINANCE 2020 BV† 6.31% 11/09/2020 678,300 0.10% 
200,000 INDO ENERGY FINANCE BV* 7.00% 07/05/2018 202,000 0.03% 
550,000 INDO ENERGY FINANCE II BV* 6.38% 24/01/2023 452,375 0.07% 
200,000 INDO ENERGY FINANCE II BV 144A* 6.38% 24/01/2023 164,500 0.02% 
205,000 INDOSAT PALAPA CO BV* 7.38% 29/07/2020 222,425 0.03% 
200,000 KAZAKHSTAN TEMIR ZHOLY FINANCE BV* 6.38% 06/10/2020 218,250 0.03% 
160,000 KAZAKHSTAN TEMIR ZHOLY FINANCE BV* 6.95% 10/07/2042 159,200 0.02% 
150,000 MAJAPAHIT HOLDING BV* 7.75% 17/10/2016 164,813 0.02% 
245,000 MAJAPAHIT HOLDING BV* 8.00% 07/08/2019 273,481 0.04% 
944,000 MAJAPAHIT HOLDING BV* 7.75% 20/01/2020 1,036,040 0.16% 
200,000 MARFRIG HOLDING EUROPE BV* 9.88% 24/07/2017 197,500 0.03% 
600,000 MARFRIG HOLDING EUROPE BV* 8.38% 09/05/2018 558,000 0.08% 
950,000 VIMPELCOM HOLDINGS BV* 7.50% 01/03/2022 992,389 0.15% 

Nigeria - 0.77% (30 June 2013: 0.50%)   
190,000,000 NIGERIA GOVERNMENT BOND* 16.00% 29/06/2019 1,318,299 0.20% 
115,000,000 NIGERIA GOVERNMENT BOND* 16.39% 27/01/2022 828,403 0.12% 

200,000 NIGERIA GOVERNMENT INTERNATIONAL BOND* 6.75% 28/01/2021 216,000 0.03% 
299,000 NIGERIA GOVERNMENT INTERNATIONAL BOND 144A* 6.38% 12/07/2023 308,717 0.05% 

260,000,000 NIGERIA TREASURY BILL* 0.00% 08/05/2014 1,557,464 0.23% 
1,000,000 SEA TRUCKS GROUP 144A* 9.00% 26/03/2018 960,000 0.14% 

Pakistan - 0.09% (30 June 2013: 0.10%)   
260,000 PAKISTAN GOVERNMENT INTERNATIONAL BOND* 7.13% 31/03/2016 254,800 0.04% 
310,000 PAKISTAN GOVERNMENT INTERNATIONAL BOND* 6.88% 01/06/2017 302,250 0.05% 

Panama - 0.88% (30 June 2013: 1.07%)   
258,000 PANAMA GOVERNMENT INTERNATIONAL BOND* 5.20% 30/01/2020 280,898 0.04% 
160,000 PANAMA GOVERNMENT INTERNATIONAL BOND* 9.38% 16/01/2023 209,600 0.03% 
100,000 PANAMA GOVERNMENT INTERNATIONAL BOND* 7.13% 29/01/2026 120,000 0.02% 
953,000 PANAMA GOVERNMENT INTERNATIONAL BOND* 8.88% 30/09/2027 1,269,872 0.19% 
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Panama - 0.88% (30 June 2013: 1.07%) (continued)   
1,376,000 PANAMA GOVERNMENT INTERNATIONAL BOND* 9.38% 01/04/2029 1,909,200 0.29% 

675,000 PANAMA GOVERNMENT INTERNATIONAL BOND* 8.13% 28/04/2034 853,875 0.13% 
645,000 PANAMA GOVERNMENT INTERNATIONAL BOND* 6.70% 26/01/2036 720,787 0.11% 
647,000 PANAMA GOVERNMENT INTERNATIONAL BOND* 4.30% 29/04/2053 490,102 0.07% 

Paraguay - 0.09% (30 June 2013: 0.10%)   
200,000 REPUBLIC OF PARAGUAY* 4.63% 25/01/2023 187,000 0.03% 
400,000 TELEFONICA CELULAR DEL PARAGUAY SA* 6.75% 13/12/2022 416,000 0.06% 

Peru - 1.53% (30 June 2013: 1.21%)   
139,000 BANCO DE CREDITO DEL PERU/PANAMA* 5.38% 16/09/2020 144,560 0.02% 
116,000 CEMENTOS PACASMAYO SAA 144A* 4.50% 08/02/2023 104,980 0.02% 
75,000 CIA MINERA MILPO SAA 144A* 4.63% 28/03/2023 67,875 0.01% 

1,043,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND* 8.38% 03/05/2016 1,206,229 0.18% 
100,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND* 7.13% 30/03/2019 120,875 0.02% 

2,340,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND† 7.84% 12/08/2020 952,583 0.14% 
1,550,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND† 5.20% 12/09/2023 539,261 0.08% 
1,022,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND* 7.35% 21/07/2025 1,287,720 0.19% 
3,358,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND† 8.20% 12/08/2026 1,408,542 0.21% 
1,985,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND† 6.95% 12/08/2031 709,055 0.11% 
1,832,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND* 8.75% 21/11/2033 2,606,020 0.39% 

145,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND* 6.55% 14/03/2037 166,750 0.03% 
1,355,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND† 6.90% 12/08/2037 473,889 0.07% 
1,013,000 PERUVIAN GOVERNMENT INTERNATIONAL BOND† 6.85% 12/02/2042 353,708 0.05% 

53,000 VOLCAN CIA MINERA SAA 144A* 5.38% 02/02/2022 48,760 0.01% 

Philippines - 0.89% (30 June 2013: 1.14%)   
100,000 DEVELOPMENT BANK OF THE PHILIPPINES* 5.50% 25/03/2021 105,750 0.02% 
120,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND* 8.38% 17/06/2019 153,000 0.02% 
602,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND* 4.00% 15/01/2021 624,575 0.09% 

15,000,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND* 4.95% 15/01/2021 357,404 0.05% 
230,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND* 10.63% 16/03/2025 352,762 0.05% 
430,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND* 9.50% 02/02/2030 643,387 0.10% 

1,933,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND* 7.75% 14/01/2031 2,544,311 0.38% 
295,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND* 6.38% 15/01/2032 346,256 0.05% 

7,000,000 PHILIPPINE GOVERNMENT INTERNATIONAL BOND* 6.25% 14/01/2036 167,183 0.03% 
140,000 POWER SECTOR ASSETS & LIABILITIES MANAGEMENT 

CORP* 7.25% 27/05/2019 166,250 0.02% 
460,000 POWER SECTOR ASSETS & LIABILITIES MANAGEMENT 

CORP* 7.39% 02/12/2024 561,200 0.08% 

Poland - 4.97% (30 June 2013: 6.04%)   
1,930,000 POLAND GOVERNMENT BOND* 0.00% 25/07/2014 631,106 0.09% 

10,010,000 POLAND GOVERNMENT BOND* 5.50% 25/04/2015 3,434,427 0.51% 
460,000 POLAND GOVERNMENT BOND* 0.00% 25/01/2016 143,300 0.02% 

4,207,000 POLAND GOVERNMENT BOND* 5.00% 25/04/2016 1,452,781 0.22% 
8,696,133 POLAND GOVERNMENT BOND* 3.00% 24/08/2016 3,026,045 0.45% 
5,440,000 POLAND GOVERNMENT BOND* 4.75% 25/04/2017 1,880,369 0.28% 

530,000 POLAND GOVERNMENT BOND* 5.25% 25/10/2017 186,711 0.03% 
10,042,000 POLAND GOVERNMENT BOND* 3.75% 25/04/2018 3,353,245 0.50% 

1,190,000 POLAND GOVERNMENT BOND* 2.50% 25/07/2018 374,654 0.06% 
1,000,000 POLAND GOVERNMENT BOND* 5.50% 25/10/2019 358,572 0.05% 
1,000,000 POLAND GOVERNMENT BOND* 5.25% 25/10/2020 355,422 0.05% 
2,800,000 POLAND GOVERNMENT BOND* 5.75% 25/10/2021 1,019,801 0.15% 

17,057,000 POLAND GOVERNMENT BOND* 5.75% 23/09/2022 6,236,595 0.93% 
1,122,202 POLAND GOVERNMENT BOND* 2.75% 25/08/2023 392,061 0.06% 

12,438,000 POLAND GOVERNMENT BOND* 4.00% 25/10/2023 4,011,141 0.60% 
1,491,000 POLAND GOVERNMENT BOND* 5.75% 25/04/2029 551,691 0.08% 
2,314,000 POLAND GOVERNMENT INTERNATIONAL BOND* 6.38% 15/07/2019 2,704,487 0.40% 
1,288,000 POLAND GOVERNMENT INTERNATIONAL BOND* 5.13% 21/04/2021 1,399,090 0.21% 

649,000 POLAND GOVERNMENT INTERNATIONAL BOND* 5.00% 23/03/2022 693,619 0.10% 
1,456,000 POLAND GOVERNMENT INTERNATIONAL BOND* 3.00% 17/03/2023 1,325,688 0.19% 

Qatar - 0.26% (30 June 2013: 0.47%)   
651,000 QATAR GOVERNMENT INTERNATIONAL BOND* 5.25% 20/01/2020 727,493 0.11% 
338,000 QATAR GOVERNMENT INTERNATIONAL BOND* 9.75% 15/06/2030 514,605 0.08% 
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Qatar - 0.26% (30 June 2013: 0.47%) (continued)   
250,000 QATAR GOVERNMENT INTERNATIONAL BOND* 5.75% 20/01/2042 262,500 0.04% 
170,000 QATAR GOVERNMENT INTERNATIONAL BOND 144A* 6.40% 20/01/2040 193,162 0.03% 

Romania - 0.91% (30 June 2013: 0.96%)   
2,080,000 ROMANIA GOVERNMENT BOND* 5.80% 26/10/2015 666,709 0.10% 
1,900,000 ROMANIA GOVERNMENT BOND* 5.90% 26/07/2017 614,656 0.09% 

240,000 ROMANIA GOVERNMENT BOND* 5.60% 28/11/2018 76,593 0.01% 
550,000 ROMANIA GOVERNMENT BOND* 5.75% 29/04/2020 175,643 0.03% 
370,000 ROMANIA GOVERNMENT BOND* 5.85% 26/04/2023 118,956 0.02% 

1,009,000 ROMANIAN GOVERNMENT INTERNATIONAL BOND* 4.63% 18/09/2020 1,451,527 0.22% 
1,450,000 ROMANIAN GOVERNMENT INTERNATIONAL BOND* 6.75% 07/02/2022 1,645,750 0.25% 
1,326,000 ROMANIAN GOVERNMENT INTERNATIONAL BOND* 4.38% 22/08/2023 1,279,590 0.19% 

Russia - 6.34% (30 June 2013: 7.09%)   
41,960,000 RUSSIAN FEDERAL BOND-OFZ* 7.35% 20/01/2016 1,306,302 0.20% 

120,000,000 RUSSIAN FEDERAL BOND-OFZ* 6.90% 03/08/2016 3,684,723 0.55% 
24,444,000 RUSSIAN FEDERAL BOND-OFZ* 7.40% 19/04/2017 759,133 0.11% 
17,648,000 RUSSIAN FEDERAL BOND-OFZ* 7.40% 14/06/2017 547,539 0.08% 
68,130,000 RUSSIAN FEDERAL BOND-OFZ* 6.20% 31/01/2018 2,019,435 0.30% 
54,498,000 RUSSIAN FEDERAL BOND-OFZ* 7.50% 15/03/2018 1,698,128 0.25% 
79,818,000 RUSSIAN FEDERAL BOND-OFZ* 7.50% 27/02/2019 2,476,398 0.37% 
70,981,000 RUSSIAN FEDERAL BOND-OFZ* 6.80% 11/12/2019 2,117,117 0.32% 
22,530,000 RUSSIAN FEDERAL BOND-OFZ* 6.40% 27/05/2020 653,754 0.10% 

182,027,000 RUSSIAN FEDERAL BOND-OFZ* 7.60% 14/04/2021 5,611,484 0.84% 
30,100,000 RUSSIAN FEDERAL BOND-OFZ* 7.00% 24/11/2021 869,291 0.13% 
57,334,000 RUSSIAN FEDERAL BOND-OFZ* 7.60% 20/07/2022 1,751,779 0.26% 

122,245,000 RUSSIAN FEDERAL BOND-OFZ* 7.00% 25/01/2023 3,588,110 0.54% 
9,057,000 RUSSIAN FEDERAL BOND-OFZ* 7.00% 16/08/2023 263,579 0.04% 

76,227,000 RUSSIAN FEDERAL BOND-OFZ* 8.15% 03/02/2027 2,395,142 0.36% 
54,013,000 RUSSIAN FEDERAL BOND-OFZ* 7.05% 19/01/2028 1,529,500 0.23% 
85,000,000 RUSSIAN FOREIGN BOND-EUROBOND* 7.85% 10/03/2018 2,666,144 0.40% 

100,000 RUSSIAN FOREIGN BOND-EUROBOND* 5.00% 29/04/2020 106,950 0.02% 
341,000 RUSSIAN FOREIGN BOND-EUROBOND* 12.75% 24/06/2028 577,142 0.09% 

6,229,450 RUSSIAN FOREIGN BOND-EUROBOND* 7.50% 31/03/2030 7,258,556 1.09% 
200,000 RUSSIAN FOREIGN BOND-EUROBOND* 5.63% 04/04/2042 199,000 0.03% 
200,000 RUSSIAN FOREIGN BOND-EUROBOND* 5.88% 16/09/2043 203,300 0.03% 

Senegal - 0.07% (30 June 2013: 0.04%)   
410,000 SENEGAL GOVERNMENT INTERNATIONAL BOND* 8.75% 13/05/2021 457,150 0.07% 

Serbia - 0.22% (30 June 2013: 0.16%)   
470,000 REPUBLIC OF SERBIA* 5.88% 03/12/2018 478,225 0.07% 
725,000 REPUBLIC OF SERBIA* 7.25% 28/09/2021 763,063 0.11% 
290,000 REPUBLIC OF SERBIA 144A* 5.88% 03/12/2018 294,168 0.04% 

Singapore - 0.14% (30 June 2013: 0.28%)   
200,000 STATS CHIPPAC LTD 144A* 4.50% 20/03/2018 199,500 0.03% 
200,000 TBG GLOBAL PTE LTD 144A* 4.63% 03/04/2018 193,500 0.03% 
500,000 YANLORD LAND GROUP LTD* 9.50% 04/05/2017 531,250 0.08% 

Slovakia - 0.15% (30 June 2013: 0.13%)   
258,000 SLOVAKIA GOVERNMENT INTERNATIONAL BOND* 4.38% 21/05/2022 266,235 0.04% 
708,000 SLOVAKIA GOVERNMENT INTERNATIONAL BOND 144A* 4.38% 21/05/2022 730,599 0.11% 

South Africa - 6.43% (30 June 2013: 5.85%)   
282,000 ESKOM HOLDINGS SOC LTD 144A* 6.75% 06/08/2023 288,345 0.04% 

11,030,000 SOUTH AFRICA GOVERNMENT BOND* 13.50% 15/09/2015 1,176,101 0.18% 
47,020,000 SOUTH AFRICA GOVERNMENT BOND* 8.25% 15/09/2017 4,681,138 0.70% 
79,260,000 SOUTH AFRICA GOVERNMENT BOND* 8.00% 21/12/2018 7,825,655 1.17% 
24,733,000 SOUTH AFRICA GOVERNMENT BOND* 7.25% 15/01/2020 2,336,467 0.35% 
52,176,000 SOUTH AFRICA GOVERNMENT BOND* 6.75% 31/03/2021 4,737,743 0.71% 
32,500,000 SOUTH AFRICA GOVERNMENT BOND* 7.75% 28/02/2023 3,074,138 0.46% 
43,806,000 SOUTH AFRICA GOVERNMENT BOND* 10.50% 21/12/2026 4,928,447 0.74% 

1,300,000 SOUTH AFRICA GOVERNMENT BOND* 8.00% 31/01/2030 116,381 0.02% 
49,836,000 SOUTH AFRICA GOVERNMENT BOND* 7.00% 28/02/2031 3,967,371 0.59% 
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South Africa - 6.43% (30 June 2013: 5.85%) (continued)   
16,740,000 SOUTH AFRICA GOVERNMENT BOND* 6.25% 31/03/2036 1,174,376 0.18% 

6,651,000 SOUTH AFRICA GOVERNMENT BOND* 8.50% 31/01/2037 598,968 0.09% 
1,582,500 SOUTH AFRICA GOVERNMENT BOND* 6.50% 28/02/2041 111,340 0.02% 

10,643,500 SOUTH AFRICA GOVERNMENT BOND* 8.75% 28/02/2048 963,771 0.14% 
235,000 SOUTH AFRICA GOVERNMENT INTERNATIONAL BOND* 8.50% 23/06/2017 277,887 0.04% 

1,248,000 SOUTH AFRICA GOVERNMENT INTERNATIONAL BOND* 6.88% 27/05/2019 1,427,400 0.21% 
1,604,000 SOUTH AFRICA GOVERNMENT INTERNATIONAL BOND* 5.50% 09/03/2020 1,708,260 0.26% 

390,000 SOUTH AFRICA GOVERNMENT INTERNATIONAL BOND* 5.88% 30/05/2022 417,787 0.06% 
849,000 SOUTH AFRICA GOVERNMENT INTERNATIONAL BOND* 4.67% 17/01/2024 811,856 0.12% 

1,632,000 SOUTH AFRICA GOVERNMENT INTERNATIONAL BOND* 5.88% 16/09/2025 1,697,280 0.25% 
7,320,000 TRANSNET SOC LTD* 9.50% 13/05/2021 690,435 0.10% 

Spain - 0.16% (30 June 2013: 0.15%)   
400,000 CEMEX ESPANA LUXEMBOURG* 9.88% 30/04/2019 457,000 0.07% 
571,000 CEMEX ESPANA LUXEMBOURG* 9.25% 12/05/2020 626,673 0.09% 

Sri Lanka - 0.50% (30 June 2013: 0.13%)   
100,000 BANK OF CEYLON* 6.88% 03/05/2017 100,250 0.02% 
635,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND* 6.25% 04/10/2020 625,475 0.09% 

1,202,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND* 6.25% 27/07/2021 1,168,945 0.18% 
1,517,000 SRI LANKA GOVERNMENT INTERNATIONAL BOND* 5.88% 25/07/2022 1,418,395 0.21% 

Sweden - 0.18% (30 June 2013: 0.21%)   
400,000 EILEME 2 AB* 11.63% 31/01/2020 479,492 0.07% 
150,000 EILEME 2 AB* 11.75% 31/01/2020 249,064 0.04% 
300,000 TVN FINANCE CORP III AB* 7.38% 15/12/2020 445,422 0.07% 

Thailand - 3.23% (30 June 2013: 2.70%)   
118,930,000 THAILAND GOVERNMENT BOND* 3.25% 16/06/2017 3,648,617 0.55% 
159,344,000 THAILAND GOVERNMENT BOND* 3.88% 13/06/2019 4,961,097 0.74% 

58,853,734 THAILAND GOVERNMENT BOND* 1.20% 14/07/2021 1,770,806 0.27% 
138,850,000 THAILAND GOVERNMENT BOND* 3.65% 17/12/2021 4,194,850 0.63% 
165,750,000 THAILAND GOVERNMENT BOND* 3.63% 16/06/2023 4,936,949 0.74% 

36,724,000 THAILAND GOVERNMENT BOND* 3.58% 17/12/2027 1,053,142 0.16% 
13,684,950 THAILAND GOVERNMENT BOND* 1.25% 12/03/2028 356,000 0.05% 
12,190,000 THAILAND GOVERNMENT BOND* 4.88% 22/06/2029 396,429 0.06% 

8,000,000 THAILAND GOVERNMENT BOND* 3.78% 25/06/2032 226,554 0.03% 

Turkey - 7.05% (30 June 2013: 7.03%)   
150,000 AKBANK TAS* 5.00% 24/10/2022 133,575 0.02% 
150,000 AKBANK TAS 144A* 3.88% 24/10/2017 145,890 0.02% 
325,000 KOC HOLDING A/S 144A* 3.50% 24/04/2020 277,452 0.04% 
330,000 TURKEY GOVERNMENT BOND* 11.00% 06/08/2014 155,101 0.02% 

10,176,000 TURKEY GOVERNMENT BOND* 6.50% 07/01/2015 4,588,786 0.69% 
2,700,134 TURKEY GOVERNMENT BOND* 4.50% 11/02/2015 1,266,807 0.19% 

593,317 TURKEY GOVERNMENT BOND* 4.00% 29/04/2015 277,535 0.04% 
1,320,000 TURKEY GOVERNMENT BOND* 8.30% 07/10/2015 597,118 0.09% 

250,000 TURKEY GOVERNMENT BOND* 9.00% 27/01/2016 114,254 0.02% 
6,600,000 TURKEY GOVERNMENT BOND* 9.00% 08/03/2017 2,985,590 0.45% 
2,270,000 TURKEY GOVERNMENT BOND* 6.30% 14/02/2018 929,659 0.14% 
9,675,000 TURKEY GOVERNMENT BOND* 8.30% 20/06/2018 4,233,404 0.63% 
1,060,000 TURKEY GOVERNMENT BOND* 10.50% 15/01/2020 504,222 0.08% 
7,068,459 TURKEY GOVERNMENT BOND* 9.50% 12/01/2022 3,167,226 0.47% 

10,943,645 TURKEY GOVERNMENT BOND* 8.50% 14/09/2022 4,599,031 0.69% 
8,224,775 TURKEY GOVERNMENT BOND* 7.10% 08/03/2023 3,135,253 0.47% 

620,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 7.00% 26/09/2016 680,450 0.10% 
551,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 7.50% 14/07/2017 615,191 0.09% 

3,078,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 6.75% 03/04/2018 3,342,708 0.50% 
100,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 7.00% 11/03/2019 109,500 0.02% 

2,107,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 7.50% 07/11/2019 2,356,679 0.35% 
55,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 7.00% 05/06/2020 60,032 0.01% 

220,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 5.63% 30/03/2021 220,880 0.03% 
1,217,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 6.25% 26/09/2022 1,263,855 0.19% 
1,302,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 3.25% 23/03/2023 1,070,895 0.16% 
2,948,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 7.38% 05/02/2025 3,182,366 0.48% 

210,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 11.88% 15/01/2030 313,320 0.05% 
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Turkey - 7.05% (30 June 2013: 7.03%) (continued)   
2,328,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 8.00% 14/02/2034 2,589,900 0.39% 
1,199,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 6.88% 17/03/2036 1,176,219 0.18% 

420,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 7.25% 05/03/2038 432,180 0.06% 
606,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 6.75% 30/05/2040 586,002 0.09% 

2,000,000 TURKEY GOVERNMENT INTERNATIONAL BOND* 6.00% 14/01/2041 1,756,000 0.26% 
200,000 TURKIYE GARANTI BANKASI A/S 144A* 5.25% 13/09/2022 178,700 0.03% 

Ukraine - 0.91% (30 June 2013: 1.27%)   
261,000 UKRAINE GOVERNMENT INTERNATIONAL BOND* 4.95% 13/10/2015 343,209 0.05% 
300,000 UKRAINE GOVERNMENT INTERNATIONAL BOND* 6.25% 17/06/2016 281,550 0.04% 

2,170,000 UKRAINE GOVERNMENT INTERNATIONAL BOND* 9.25% 24/07/2017 2,163,664 0.32% 
1,271,000 UKRAINE GOVERNMENT INTERNATIONAL BOND* 6.75% 14/11/2017 1,169,320 0.18% 

260,000 UKRAINE GOVERNMENT INTERNATIONAL BOND* 7.75% 23/09/2020 239,850 0.04% 
360,000 UKRAINE GOVERNMENT INTERNATIONAL BOND* 7.95% 23/02/2021 332,100 0.05% 
950,000 UKRAINE GOVERNMENT INTERNATIONAL BOND* 7.80% 28/11/2022 858,800 0.13% 
747,000 UKRAINE GOVERNMENT INTERNATIONAL BOND 144A† 7.80% 28/11/2022 672,225 0.10% 

United Arab Emirates - 0.35% (30 June 2013: 0.42%)   
342,000 ABU DHABI NATIONAL ENERGY CO* 5.88% 13/12/2021 379,193 0.06% 
179,442 DOLPHIN ENERGY LTD* 5.89% 15/06/2019 195,861 0.03% 
680,000 DUBAI ELECTRICITY & WATER AUTHORITY* 7.38% 21/10/2020 792,200 0.12% 
510,000 EMIRATE OF DUBAI GOVERNMENT INTERNATIONAL 

BONDS* 7.75% 05/10/2020 606,900 0.09% 
100,000 EMIRATE OF DUBAI GOVERNMENT INTERNATIONAL 

BONDS* 5.25% 30/01/2043 83,000 0.01% 
100,000 EMIRATES AIRLINE* 5.13% 08/06/2016 105,000 0.02% 
150,000 EMIRATES AIRLINE* 4.50% 06/02/2025 137,250 0.02% 

United Kingdom - 0.65% (30 June 2013: 0.96%)   
400,000 AFREN PLC 144A* 6.63% 09/12/2020 400,529 0.06% 
107,000 FERREXPO FINANCE PLC 144A* 7.88% 07/04/2016 103,790 0.02% 
350,000 OSCHADBANK VIA SSB #1 PLC* 8.25% 10/03/2016 322,000 0.05% 
200,000 OSCHADBANK VIA SSB #1 PLC* 8.88% 20/03/2018 177,000 0.03% 
95,000 TULLOW OIL PLC 144A* 6.00% 01/11/2020 96,425 0.01% 

1,519,000 UKREXIMBANK VIA BIZ FINANCE PLC* 8.38% 27/04/2015 1,446,848 0.22% 
390,000 UKREXIMBANK VIA BIZ FINANCE PLC* 8.75% 22/01/2018 343,200 0.05% 
400,000 VEDANTA RESOURCES PLC* 9.50% 18/07/2018 444,000 0.07% 
400,000 VEDANTA RESOURCES PLC* 8.25% 07/06/2021 401,500 0.06% 
246,000 VEDANTA RESOURCES PLC 144A* 6.00% 31/01/2019 238,005 0.04% 
200,000 VEDANTA RESOURCES PLC 144A* 8.25% 07/06/2021 200,750 0.03% 
100,000 VEDANTA RESOURCES PLC 144A* 7.13% 31/05/2023 91,625 0.01% 

United States - 2.71% (30 June 2013: 3.20%)   
1,264,074 BRAZIL LOAN TRUST 1 144A* 5.48% 24/07/2023 1,276,715 0.19% 

200,000 CEMEX FINANCE LLC 144A* 9.38% 12/10/2022 225,500 0.03% 
980,000,000 CITIGROUP FUNDING INC* 11.00% 27/07/2020 619,662 0.09% 

1,520,000,000 CITIGROUP INC† 11.00% 27/07/2020 961,108 0.14% 
5,308,000,000 CITIGROUP INC 144A† 11.00% 27/07/2020 3,356,290 0.50% 

570,000,000 CITIGROUP INC 144A† 0.00% 05/05/2022 300,793 0.05% 
200,000,000 JPMORGAN CHASE BANK NA* 10.00% 24/07/2024 129,210 0.02% 

3,273,000,000 JPMORGAN CHASE BANK NA 144A† 7.00% 07/04/2022 1,727,188 0.26% 
15,800,000,000 JPMORGAN CHASE BANK NA 144A† 7.00% 17/05/2022 1,181,430 0.18% 
91,800,000,000 JPMORGAN CHASE BANK NA 144A† 5.63% 17/05/2023 6,136,343 0.92% 

142,000 PEMEX PROJECT FUNDING MASTER TRUST* 5.75% 01/03/2018 158,330 0.02% 
1,600,000 PEMEX PROJECT FUNDING MASTER TRUST* 6.63% 15/06/2035 1,684,000 0.25% 

250,000 RELIANCE HOLDINGS USA INC 144A* 5.40% 14/02/2022 252,835 0.04% 
163,000 SOUTHERN COPPER CORP* 6.75% 16/04/2040 157,827 0.02% 

Uruguay - 0.93% (30 June 2013: 0.50%)   
567,000 URUGUAY GOVERNMENT INTERNATIONAL BOND* 8.00% 18/11/2022 700,245 0.10% 
991,711 URUGUAY GOVERNMENT INTERNATIONAL BOND* 4.50% 14/08/2024 991,711 0.15% 
347,000 URUGUAY GOVERNMENT INTERNATIONAL BOND* 6.88% 28/09/2025 396,447 0.06% 

19,562,751 URUGUAY GOVERNMENT INTERNATIONAL BOND* 4.25% 05/04/2027 924,909 0.14% 
18,028,112 URUGUAY GOVERNMENT INTERNATIONAL BOND* 4.38% 15/12/2028 858,641 0.13% 

819,467 URUGUAY GOVERNMENT INTERNATIONAL BOND* 7.88% 15/01/2033 1,005,896 0.15% 
850,931 URUGUAY GOVERNMENT INTERNATIONAL BOND* 7.63% 21/03/2036 1,031,754 0.15% 
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Uruguay - 0.93% (30 June 2013: 0.50%) (continued)   
398,602 URUGUAY GOVERNMENT INTERNATIONAL BOND* 4.13% 20/11/2045 306,924 0.05% 

Venezuela - 3.58% (30 June 2013: 4.02%)   
1,698,000 PETROLEOS DE VENEZUELA SA* 5.00% 28/10/2015 1,400,850 0.21% 
4,188,900 PETROLEOS DE VENEZUELA SA* 5.25% 12/04/2017 3,089,314 0.46% 
5,559,000 PETROLEOS DE VENEZUELA SA* 8.50% 02/11/2017 4,627,868 0.69% 

160,000 PETROLEOS DE VENEZUELA SA* 12.75% 17/02/2022 146,000 0.02% 
210,000 PETROLEOS DE VENEZUELA SA* 5.38% 12/04/2027 111,825 0.02% 
481,000 VENEZUELA GOVERNMENT INTERNATIONAL BOND* 8.50% 08/10/2014 469,696 0.07% 
340,000 VENEZUELA GOVERNMENT INTERNATIONAL BOND* 5.75% 26/02/2016 288,830 0.04% 
322,000 VENEZUELA GOVERNMENT INTERNATIONAL BOND* 13.63% 15/08/2018 315,560 0.05% 
205,000 VENEZUELA GOVERNMENT INTERNATIONAL BOND* 7.00% 01/12/2018 155,083 0.02% 

2,168,700 VENEZUELA GOVERNMENT INTERNATIONAL BOND* 7.75% 13/10/2019 1,615,682 0.24% 
285,000 VENEZUELA GOVERNMENT INTERNATIONAL BOND* 6.00% 09/12/2020 189,953 0.03% 

6,870,500 VENEZUELA GOVERNMENT INTERNATIONAL BOND* 12.75% 23/08/2022 6,338,036 0.95% 
225,000 VENEZUELA GOVERNMENT INTERNATIONAL BOND* 9.00% 07/05/2023 167,400 0.03% 
815,000 VENEZUELA GOVERNMENT INTERNATIONAL BOND* 8.25% 13/10/2024 573,760 0.09% 
135,000 VENEZUELA GOVERNMENT INTERNATIONAL BOND* 7.65% 21/04/2025 91,125 0.01% 

1,214,000 VENEZUELA GOVERNMENT INTERNATIONAL BOND* 11.75% 21/10/2026 1,037,970 0.16% 
1,314,000 VENEZUELA GOVERNMENT INTERNATIONAL BOND* 9.25% 15/09/2027 1,016,379 0.15% 

460,000 VENEZUELA GOVERNMENT INTERNATIONAL BOND* 9.25% 07/05/2028 340,400 0.05% 
1,655,300 VENEZUELA GOVERNMENT INTERNATIONAL BOND* 11.95% 05/08/2031 1,410,316 0.21% 

534,000 VENEZUELA GOVERNMENT INTERNATIONAL BOND 
REG† 13.63% 15/08/2018 507,300 0.08% 

Vietnam - 0.10% (30 June 2013: 0.11%)   
215,000 VIETNAM GOVERNMENT INTERNATIONAL BOND* 6.88% 15/01/2016 229,513 0.03% 
440,000 VIETNAM GOVERNMENT INTERNATIONAL BOND* 6.75% 29/01/2020 476,300 0.07% 

         
 Total Bonds 615,155,956 92.05% 
        
Financial Bond Assets at Fair Value Through Profit or Loss 615,247,916 92.06% 
Financial Bond Liabilities at Fair Value Through Profit or Loss - -

COMMERCIAL PAPERS    
       
Nigeria - 0.42% (30 June 2013: 0.44%)   

27,000,000 NIGERIA TREASURY BILL† 0.00% 09/01/2014 168,321 0.03%
7,320,000 NIGERIA TREASURY BILL§ 0.00% 16/01/2014 45,518 0.01%

35,100,000 NIGERIA TREASURY BILL† 0.00% 23/01/2014 217,951 0.03%
20,320,000 NIGERIA TREASURY BILL§ 0.00% 06/02/2014 125,636 0.02%
12,650,000 NIGERIA TREASURY BILL§ 0.00% 13/02/2014 78,013 0.01%
98,000,000 NIGERIA TREASURY BILL† 0.00% 20/03/2014 596,890 0.09%

3,000,000 NIGERIA TREASURY BILL† 0.00% 10/04/2014 18,128 0.00%
250,000,000 NIGERIA TREASURY BILL§ 0.00% 08/05/2014 1,495,668 0.22%

12,900,000 NIGERIA TREASURY BILL§ 0.00% 22/05/2014 76,946 0.01%
         
 Total Commercial Papers 2,823,071 0.42% 
         
Financial Commercial Paper Assets at Fair Value Through Profit or Loss 2,823,071 0.42% 
Financial Commercial Paper Liabilities at Fair Value Through Profit or Loss - - 
         
Nominal Security     Value US$ Fund %
         
EQUITIES        
         
Cyprus - 0.00% (30 June 2013: 0.00%)   

1,880 RITEKRO LTD† 0 0.00% 
         
Kazakhstan - 0.00% (30 June 2013: 0.00%)   

12,042 BTA BANK JSC SPONSORED GDR* 9,363 0.00% 
         
 Total Equities 9,363 0.00% 
      
Financial Equity Assets at Fair Value Through Profit or Loss 9,363 0.00% 
Financial Equity Liabilities at Fair Value Through Profit or Loss - - 
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      Value US$ Fund %
   
Investments   618,080,350 92.48% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS (0.04%) (30 June 2013: (0.04%))  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
  
The SEI Emerging Markets Debt Fund Hedged Euro Institutional Class   
28/01/2014     74,574,196   EUR     (102,643,409)  USD Brown Brothers Harriman 114,845 0.02% 
      
Portfolio Hedges      
06/03/2014 408,910 BRL (174,160) USD Abbey National Treasury Services (3,472) 0.00% 
      (3,472) 0.00% 
        
03/01/2014 416,281 BRL (178,394) USD Barclays Bank (1,947) 0.00% 
03/01/2014 5,454,744 BRL (2,336,579) USD Barclays Bank (24,512) 0.00% 
06/03/2014 49,757 BRL (20,875) USD Barclays Bank (105) 0.00% 
31/01/2014 9,458,917 CZK (472,528) USD Barclays Bank 3,774 0.00% 
31/01/2014 1,945,349 CZK (96,667) USD Barclays Bank 1,291 0.00% 
28/02/2014 9,388,278 CZK (467,281) USD Barclays Bank 5,564 0.00% 
21/01/2014 125,623 EUR (169,939) USD Barclays Bank 3,161 0.00% 
31/01/2014 1,489,029,473 HUF (6,717,901) USD Barclays Bank 177,297 0.03% 
31/01/2014 48,387,577 HUF (222,448) USD Barclays Bank 1,618 0.00% 
03/02/2014 27,608,943 HUF (123,340) USD Barclays Bank 4,487 0.00% 
03/02/2014 27,601,061 HUF (123,340) USD Barclays Bank 4,450 0.00% 
31/01/2014 3,181,896 MXN (239,312) USD Barclays Bank 3,046 0.00% 
31/01/2014 20,654,971 PLN (6,790,163) USD Barclays Bank 42,484 0.01% 
28/02/2014 9,767,443 PLN (3,138,134) USD Barclays Bank 87,611 0.01% 
31/01/2014 1,229,357 RON (378,598) USD Barclays Bank 516 0.00% 
31/01/2014 1,597,973 RON (493,004) USD Barclays Bank (215) 0.00% 
31/01/2014 24,097,543 THB (758,023) USD Barclays Bank (25,701) (0.01%) 
03/01/2014 411,730 USD (960,710) BRL Barclays Bank 4,520 0.00% 
03/01/2014 2,800,000 USD (6,619,962) BRL Barclays Bank (5,960) 0.00% 
31/01/2014 178,130 USD (346,031,775) COP Barclays Bank (846) 0.00% 
31/01/2014 1,301 USD (24,328) CZK Barclays Bank 76 0.00% 
28/02/2014 469,090 USD (9,388,278) CZK Barclays Bank (3,754) 0.00% 
03/02/2014 380,884 USD (82,826,040) HUF Barclays Bank (2,591) 0.00% 
28/02/2014 28,676 USD (6,257,543) HUF Barclays Bank (258) 0.00% 
28/02/2014 222,121 USD (48,387,577) HUF Barclays Bank (1,619) 0.00% 
31/01/2014 6,470,991 USD (19,706,950) PLN Barclays Bank (48,052) (0.01%) 
28/02/2014 6,778,424 USD (20,654,971) PLN Barclays Bank (42,980) (0.01%) 
31/01/2014 1,159,649 USD (3,761,089) RON Barclays Bank (210) 0.00% 
28/02/2014 595,911 USD (1,937,241) RON Barclays Bank (788) 0.00% 
28/02/2014 289,768 USD (953,770) RON Barclays Bank (4,008) 0.00% 
28/02/2014 540,000 USD (1,789,182) RON Barclays Bank (11,094) 0.00% 
31/01/2014 1,060,000 USD (35,271,500) RUB Barclays Bank (8,084) 0.00% 
28/02/2014 214,300 USD (7,111,546) RUB Barclays Bank (87) 0.00% 
31/01/2014 746,632 USD (24,097,543) THB Barclays Bank 14,311 0.00% 
28/02/2014 6,299,732 ZAR (602,131) USD Barclays Bank (5,497) 0.00% 
      165,898 0.02% 
        
17/03/2014 1,600,000 MYR (495,203) USD BNP Paribas (8,868) 0.00% 
17/03/2014 491,929 USD (1,600,000) MYR BNP Paribas 5,595 0.00% 
      (3,273) 0.00% 
        
27/01/2014 340,000,000 COP (176,578) USD Brown Brothers Harriman (703) 0.00% 
02/01/2014 185,780 USD (113,599) GBP Brown Brothers Harriman (2,369) 0.00% 
03/01/2014 799,923 USD (485,037) GBP Brown Brothers Harriman (3,419) 0.00% 
06/01/2014 331,081 USD (200,364) GBP Brown Brothers Harriman (765) 0.00% 
      (7,256) 0.00% 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
      
Portfolio Hedges (continued)      
31/01/2014 672,640 EUR (928,730) USD Chase Manhattan Bank (1,878) 0.00% 
31/01/2014 5,542,764 MXN (416,781) USD Chase Manhattan Bank 5,401 0.00% 
28/02/2014 12,044,331 MXN (915,919) USD Chase Manhattan Bank (524) 0.00% 
14/02/2014 2,500,000 MYR (774,425) USD Chase Manhattan Bank (13,182) 0.00% 
31/01/2014 8,489,250 THB (263,478) USD Chase Manhattan Bank (5,490) 0.00% 
03/01/2014 928,723 USD (672,640) EUR Chase Manhattan Bank 1,859 0.00% 
31/01/2014 1,611,763 USD (1,179,677) EUR Chase Manhattan Bank (13,751) 0.00% 
31/01/2014 2,040,050 USD (1,506,100) EUR Chase Manhattan Bank (35,252) (0.01%) 
31/01/2014 158,567 USD (97,000) GBP Chase Manhattan Bank (2,060) 0.00% 
31/01/2014 441,534 USD (270,100) GBP Chase Manhattan Bank (5,737) 0.00% 
31/01/2014 967,000 USD (12,718,361) MXN Chase Manhattan Bank (1,731) 0.00% 
14/02/2014 769,704 USD (2,500,000) MYR Chase Manhattan Bank 8,461 0.01% 
31/01/2014 648,388 USD (2,100,777) RON Chase Manhattan Bank 542 0.00% 
31/01/2014 262,500 USD (8,489,250) THB Chase Manhattan Bank 4,513 0.00% 
31/01/2014 158,390 USD (325,444) TRY Chase Manhattan Bank 7,826 0.00% 
      (51,003) 0.00% 
        
06/03/2014 900,000 BRL (377,374) USD Citi (1,694) 0.00% 
06/03/2014 700,000 BRL (295,608) USD Citi (3,412) 0.00% 
06/03/2014 3,713,000 BRL (1,570,244) USD Citi (20,354) 0.00% 
19/03/2014 1,074,200,000 CLP (2,000,372) USD Citi 26,850 0.01% 
12/02/2014 2,621,432,760 COP (1,352,648) USD Citi 2,097 0.00% 
19/03/2014 1,380,000,000 COP (716,958) USD Citi (5,503) 0.00% 
19/03/2014 523,477 EUR (157,000,000) HUF Citi (3,888) 0.00% 
19/03/2014 1,032,298 EUR (4,348,000) PLN Citi (11,839) 0.00% 
19/03/2014 314,142,000 HUF (1,408,393) USD Citi 42,664 0.01% 
19/03/2014 5,044,000,000 IDR (406,610) USD Citi 2,250 0.00% 
19/03/2014 3,660,000,000 IDR (297,319) USD Citi (645) 0.00% 
19/03/2014 51,617,200,000 IDR (4,415,123) USD Citi (231,103) (0.04%) 
19/02/2014 347,000,000 KRW (328,536) USD Citi (758) 0.00% 
04/02/2014 8,203,302 MXN (1,460,000) BRL Citi 11,035 0.00% 
31/01/2014 12,296,461 MXN (937,623) USD Citi (1,027) 0.00% 
31/01/2014 6,785,005 MXN (522,973) USD Citi (6,173) 0.00% 
31/01/2014 6,127,257 MXN (474,926) USD Citi (8,225) 0.00% 
28/02/2014 6,153,281 MXN (468,019) USD Citi (357) 0.00% 
28/02/2014 6,274,849 MXN (477,974) USD Citi (1,072) 0.00% 
19/03/2014 3,700,000 MXN (283,413) USD Citi (2,610) 0.00% 
19/03/2014 6,000,000 MXN (460,115) USD Citi (4,758) 0.00% 
23/01/2014 4,500,000 MYR (1,412,385) USD Citi (40,325) (0.01%) 
19/02/2014 1,100,000 MYR (337,010) USD Citi (2,152) 0.00% 
19/02/2014 619,000 MYR (193,680) USD Citi (5,246) 0.00% 
19/02/2014 1,700,000 MYR (523,077) USD Citi (5,569) 0.00% 
19/02/2014 1,990,000 MYR (616,748) USD Citi (10,960) 0.00% 
14/03/2014 41,500,000 NGN (254,679) USD Citi (966) 0.00% 
19/03/2014 46,100,000 NGN (279,056) USD Citi 2,291 0.00% 
19/03/2014 33,900,000 NGN (208,103) USD Citi (1,213) 0.00% 
21/01/2014 1,629,524 PEN (587,004) USD Citi (6,311) 0.00% 
31/01/2014 4,024,784 PEN (1,425,712) USD Citi 6,199 0.00% 
04/02/2014 5,930,160 PEN (2,134,687) USD Citi (26,160) (0.01%) 
15/01/2014 61,140,000 PHP (1,401,972) USD Citi (24,024) 0.00% 
03/02/2014 14,569,500 PHP (330,000) USD Citi (1,576) 0.00% 
03/02/2014 9,700,500 PHP (223,000) USD Citi (4,332) 0.00% 
03/02/2014 64,943,660 PHP (1,474,484) USD Citi (10,531) 0.00% 
19/02/2014 11,030,000 PHP (250,028) USD Citi (1,331) 0.00% 
19/02/2014 28,442,000 PHP (663,061) USD Citi (21,770) 0.00% 
19/03/2014 1,100,000 PLN (261,758) EUR Citi 2,173 0.00% 
19/03/2014 749,000 PLN (178,125) EUR Citi 1,629 0.00% 
31/01/2014 4,276,355 RON (1,318,845) USD Citi (87) 0.00% 
28/02/2014 670,660 RON (204,426) USD Citi 2,147 0.00% 
15/01/2014 89,943,747 RUB (2,656,813) USD Citi 74,684 0.01% 
15/01/2014 6,890,000 RUB (208,942) USD Citi 300 0.00% 
15/01/2014 6,980,000 RUB (213,914) USD Citi (1,938) 0.00% 
14/03/2014 15,000,000 RUB (450,798) USD Citi 420 0.00% 
19/03/2014 19,000,000 RUB (567,608) USD Citi 3,498 0.00% 
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Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
      
Portfolio Hedges (continued)      
31/01/2014 34,000,000 THB (1,069,788) USD Citi (36,532) (0.01%) 
10/01/2014 931,636 TRY (452,382) USD Citi (19,376) 0.00% 
10/01/2014 1,101,748 TRY (536,000) USD Citi (23,929) 0.00% 
19/03/2014 1,300,000 TRY (625,407) USD Citi (29,934) (0.01%) 
19/03/2014 3,702,000 TRY (1,794,126) USD Citi (98,402) (0.02%) 
19/02/2014 9,650,000 TWD (327,897) USD Citi (3,695) 0.00% 
19/02/2014 60,400,000 TWD (2,072,254) USD Citi (43,057) (0.01%) 
04/02/2014 438,270 USD (1,000,000) BRL Citi 18,009 0.00% 
19/03/2014 355,975 USD (185,000,000) CLP Citi 6,844 0.00% 
19/03/2014 305,471 USD (165,000,000) CLP Citi (5,916) 0.00% 
16/04/2014 4,496,455 USD (2,434,381,000) CLP Citi (83,902) (0.01%) 
19/03/2014 1,405,018 USD (2,744,000,000) COP Citi (9,643) 0.00% 
19/03/2014 7,466,919 USD (5,442,000) EUR Citi (31,749) (0.01%) 
19/03/2014 360,798 USD (4,279,070,000) IDR Citi 13,943 0.00% 
19/03/2014 281,693 USD (990,000) ILS Citi (3,182) 0.00% 
19/03/2014 192,242 USD (682,000) ILS Citi (4,005) 0.00% 
19/03/2014 628,344 USD (2,210,000) ILS Citi (7,590) 0.00% 
19/03/2014 1,358,133 USD (4,790,000) ILS Citi (20,203) 0.00% 
19/03/2014 2,108,894 USD (7,460,000) ILS Citi (37,742) (0.01%) 
31/01/2014 6,387,169 USD (82,899,060) MXN Citi 72,917 0.01% 
19/03/2014 211,002 USD (2,813,000) MXN Citi (2,485) 0.00% 
23/01/2014 1,380,748 USD (4,480,526) MYR Citi 14,625 0.00% 
23/01/2014 6,064 USD (19,474) MYR Citi 126 0.00% 
31/01/2014 2,360,072 USD (6,553,921) PEN Citi 28,362 0.01% 
04/02/2014 1,121,124 USD (3,181,751) PEN Citi (10,178) 0.00% 
22/01/2014 274,223 USD (12,000,000) PHP Citi 3,754 0.00% 
19/03/2014 1,500,310 USD (49,559,000) RUB Citi 10,654 0.00% 
19/03/2014 3,661,071 USD (4,580,000) SGD Citi 33,557 0.01% 
19/03/2014 300,472 USD (376,000) SGD Citi 2,667 0.00% 
19/03/2014 693,790 USD (879,000) SGD Citi (2,408) 0.00% 
15/01/2014 1,543,995 USD (50,010,000) THB Citi 22,976 0.00% 
31/01/2014 1,053,284 USD (34,000,000) THB Citi 20,028 0.00% 
19/03/2014 224,394 USD (7,313,000) THB Citi 2,603 0.00% 
19/03/2014 425,215 USD (14,000,000) THB Citi 619 0.00% 
10/01/2014 989,000 USD (2,033,384) TRY Citi 43,924 0.01% 
19/03/2014 376,214 USD (800,000) TRY Citi 9,769 0.00% 
19/03/2014 322,737 USD (3,381,000) ZAR Citi 3,439 0.00% 
19/03/2014 552,549 USD (5,823,000) ZAR Citi 2,631 0.00% 
19/03/2014 2,940,000 ZAR (279,577) USD Citi (1,927) 0.00% 
      (454,080) (0.07%) 
        
28/02/2014 3,118,409 PLN (1,017,475) USD Credit Suisse First Boston 12,394 0.00% 
31/01/2014 1,292,984 USD (685,617,696) CLP Credit Suisse First Boston (7,507) 0.00% 
04/02/2014 968,876 USD (2,748,410) PEN Credit Suisse First Boston (8,348) 0.00% 
31/01/2014 70,806 USD (2,298,788) RUB Credit Suisse First Boston 1,195 0.00% 
      (2,266) 0.00% 
        
31/01/2014 427,519,229 COP (220,257) USD Deutsche Bank 866 0.00% 
21/01/2014 3,164,794 EUR (4,356,341) USD Deutsche Bank 4,547 0.00% 
21/01/2014 467,633 GBP (761,737) USD Deutsche Bank 12,688 0.00% 
03/02/2014 27,616,036 HUF (123,321) USD Deutsche Bank 4,538 0.00% 
31/01/2014 12,492,702 MXN (941,637) USD Deutsche Bank 9,906 0.00% 
31/01/2014 15,339,695 MXN (1,190,000) USD Deutsche Bank (21,607) 0.00% 
31/01/2014 564,373 PEN (199,284) USD Deutsche Bank 1,505 0.00% 
28/02/2014 7,510,090 PLN (2,408,470) USD Deutsche Bank 71,774 0.01% 
28/02/2014 346,107 PLN (111,289) USD Deutsche Bank 3,014 0.00% 
28/02/2014 781,523 RON (238,429) USD Deutsche Bank 2,291 0.00% 
31/01/2014 76,699,170 RUB (2,314,049) USD Deutsche Bank 8,538 0.00% 
28/02/2014 6,850,000 THB (210,381) USD Deutsche Bank (2,458) 0.00% 
28/02/2014 30,000,000 THB (925,355) USD Deutsche Bank (14,745) 0.00% 
31/01/2014 498,447 TRY (242,141) USD Deutsche Bank (11,540) 0.00% 
28/02/2014 1,238,308 TRY (596,861) USD Deutsche Bank (27,268) (0.01%) 
21/01/2014 4,463,147 USD (3,290,416) EUR Deutsche Bank (70,842) (0.01%) 
21/01/2014 746,824 USD (467,633) GBP Deutsche Bank (27,602) (0.01%) 
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31/01/2014 7,305,181 USD (1,558,195,085) HUF Deutsche Bank 89,700 0.02% 
28/02/2014 290,000 USD (64,462,447) HUF Deutsche Bank (8,069) 0.00% 
30/01/2014 370,720 USD (4,461,615,200) IDR Deutsche Bank 5,799 0.00% 
31/01/2014 272,990 USD (3,520,735) MXN Deutsche Bank 4,823 0.00% 
28/02/2014 1,293,727 USD (3,945,053) PLN Deutsche Bank (9,145) 0.00% 
28/02/2014 1,293,387 USD (3,945,053) PLN Deutsche Bank (9,486) 0.00% 
31/01/2014 250,951 USD (813,533) RON Deutsche Bank 71 0.00% 
31/01/2014 411,188 USD (13,343,054) RUB Deutsche Bank 7,137 0.00% 
31/01/2014 575,712 USD (19,182,159) RUB Deutsche Bank (5,158) 0.00% 
28/02/2014 1,139,104 USD (36,850,000) THB Deutsche Bank 20,572 0.00% 
31/01/2014 84,177 USD (173,002) TRY Deutsche Bank 4,139 0.00% 
28/02/2014 446,493 USD (922,854) TRY Deutsche Bank 22,001 0.01% 
28/02/2014 220,000 USD (451,572) TRY Deutsche Bank 12,287 0.00% 
28/02/2014 220,000 USD (2,270,276) ZAR Deutsche Bank 4,987 0.00% 
      83,263 0.01% 
        
27/02/2014 5,500,000 BRL (2,281,684) USD Goldman Sachs 17,783 0.01% 
27/02/2014 3,000,000 BRL (1,252,348) USD Goldman Sachs 1,907 0.00% 
06/03/2014 537,000 BRL (222,176) USD Goldman Sachs 1,980 0.00% 
06/03/2014 391,228 BRL (166,629) USD Goldman Sachs (3,321) 0.00% 
19/03/2014 890,585,000 CLP (1,686,235) USD Goldman Sachs (5,529) 0.00% 
22/04/2014 31,000,000 CNY (5,089,059) USD Goldman Sachs 10,118 0.00% 
27/01/2014 1,000,000,000 COP (515,730) USD Goldman Sachs 1,547 0.00% 
30/01/2014 1,387,623 EUR (38,366,061) CZK Goldman Sachs (19,846) 0.00% 
30/01/2014 1,478,543 EUR (41,000,000) CZK Goldman Sachs (27,194) (0.01%) 
24/01/2014 241,312 EUR (72,500,000) HUF Goldman Sachs (3,348) 0.00% 
13/02/2014 841,023 EUR (3,500,000) PLN Goldman Sachs 1,968 0.00% 
06/01/2014 1,000,000 EUR (1,367,288) USD Goldman Sachs 10,660 0.00% 
06/01/2014 500,000 EUR (683,644) USD Goldman Sachs 5,330 0.00% 
24/01/2014 420,000,000 HUF (1,405,575) EUR Goldman Sachs 8,882 0.00% 
24/01/2014 44,000,000 HUF (147,170) EUR Goldman Sachs 1,042 0.00% 
26/02/2014 25,000,000,000 IDR (2,038,320) USD Goldman Sachs (3,699) 0.00% 
08/12/2014 13,000,000,000 IDR (991,609) USD Goldman Sachs 8,230 0.00% 
04/02/2014 2,155,509,724 KRW (2,043,137) USD Goldman Sachs (5,344) 0.00% 
19/02/2014 1,825,593,177 KRW (1,708,077) USD Goldman Sachs 16,390 0.00% 
11/02/2014 8,600,000 MXN (656,179) USD Goldman Sachs (1,709) 0.00% 
11/02/2014 77,000,000 MXN (5,917,160) USD Goldman Sachs (57,373) (0.01%) 
28/02/2014 22,075,028 MXN (1,675,181) USD Goldman Sachs 2,569 0.00% 
19/03/2014 3,830,000 MXN (292,769) USD Goldman Sachs (2,099) 0.00% 
19/03/2014 29,490,000 MXN (2,241,512) USD Goldman Sachs (3,432) 0.00% 
23/01/2014 4,400,000 MYR (1,380,739) USD Goldman Sachs (39,169) (0.01%) 
14/02/2014 1,442,851 MYR (449,360) USD Goldman Sachs (10,016) 0.00% 
18/02/2014 9,000,000 MYR (2,731,411) USD Goldman Sachs 8,482 0.00% 
18/02/2014 7,000,000 MYR (2,144,608) USD Goldman Sachs (13,580) 0.00% 
19/02/2014 8,346,030 MYR (2,614,630) USD Goldman Sachs (73,962) (0.01%) 
12/02/2014 5,100,000 PEN (1,822,731) USD Goldman Sachs (11,351) 0.00% 
19/03/2014 1,510,000 PEN (533,569) USD Goldman Sachs 340 0.00% 
26/03/2014 20,000,000 PHP (450,857) USD Goldman Sachs 290 0.00% 
13/02/2014 13,951,597 PLN (3,332,619) EUR Goldman Sachs 19,495 0.01% 
13/02/2014 3,100,000 PLN (739,063) EUR Goldman Sachs 6,308 0.00% 
13/02/2014 950,000 PLN (227,455) EUR Goldman Sachs 599 0.00% 
13/02/2014 1,800,000 PLN (432,356) EUR Goldman Sachs (778) 0.00% 
19/03/2014 528,000 PLN (126,291) EUR Goldman Sachs 151 0.00% 
19/03/2014 8,557,000 PLN (2,757,165) USD Goldman Sachs 65,521 0.01% 
27/02/2014 3,000,000 RON (668,567) EUR Goldman Sachs 2,846 0.00% 
28/02/2014 671,878 RON (204,953) USD Goldman Sachs 1,995 0.00% 
15/01/2014 53,300,000 RUB (1,630,318) USD Goldman Sachs (11,653) 0.00% 
28/02/2014 14,481,348 RUB (429,268) USD Goldman Sachs 7,292 0.00% 
28/01/2014 1,600,000 TRY (777,076) USD Goldman Sachs (36,365) (0.01%) 
28/01/2014 4,143,210 TRY (1,983,588) USD Goldman Sachs (65,511) (0.01%) 
27/02/2014 4,207,515 USD (10,000,000) BRL Goldman Sachs 26,665 0.01% 
27/02/2014 420,751 USD (1,000,000) BRL Goldman Sachs 2,666 0.00% 
06/03/2014 584,557 USD (1,385,637) BRL Goldman Sachs 6,161 0.00% 
27/01/2014 3,427,987 USD (6,700,000,000) COP Goldman Sachs (37,770) (0.01%) 
19/03/2014 3,077 USD (62,000) CZK Goldman Sachs (46) 0.00% 
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05/02/2014 820,670 USD (600,000) EUR Goldman Sachs (6,088) 0.00% 
05/02/2014 1,094,025 USD (800,000) EUR Goldman Sachs (8,319) 0.00% 
06/03/2014 1,438,710 USD (1,050,000) EUR Goldman Sachs (8,116) 0.00% 
19/03/2014 1,652,912 USD (1,211,000) EUR Goldman Sachs (15,755) 0.00% 
06/03/2014 898,865 USD (550,000) GBP Goldman Sachs (11,692) 0.00% 
26/02/2014 565,657 USD (7,000,000,000) IDR Goldman Sachs (4,037) 0.00% 
27/02/2014 283,624 USD (999,348) ILS Goldman Sachs (4,012) 0.00% 
27/02/2014 3,980,100 USD (14,000,000) ILS Goldman Sachs (49,431) (0.01%) 
11/02/2014 1,187,955 USD (15,548,041) MXN Goldman Sachs 4,731 0.00% 
28/02/2014 4,547,509 USD (59,138,987) MXN Goldman Sachs 52,819 0.01% 
19/03/2014 244,317 USD (3,190,000) MXN Goldman Sachs 2,219 0.00% 
23/01/2014 1,356,141 USD (4,400,000) MYR Goldman Sachs 14,571 0.00% 
14/02/2014 444,091 USD (1,442,851) MYR Goldman Sachs 4,746 0.00% 
26/03/2014 497,063 USD (22,000,000) PHP Goldman Sachs 802 0.00% 
12/02/2014 3,369,434 USD (112,000,000) RUB Goldman Sachs (15,530) 0.00% 
19/03/2014 355,063 USD (11,765,000) RUB Goldman Sachs 1,427 0.00% 
27/02/2014 1,014,136 USD (33,000,000) THB Goldman Sachs 12,424 0.00% 
27/02/2014 2,279,289 USD (75,000,000) THB Goldman Sachs 2,669 0.00% 
28/01/2014 2,740,142 USD (5,764,839) TRY Goldman Sachs 71,340 0.01% 
19/02/2014 1,916,259 USD (20,000,000) ZAR Goldman Sachs 19,698 0.01% 
19/03/2014 438,517 USD (4,580,000) ZAR Goldman Sachs 5,986 0.00% 
19/02/2014 3,194,923 ZAR (302,510) USD Goldman Sachs 458 0.00% 
19/02/2014 3,000,000 ZAR (285,021) USD Goldman Sachs (537) 0.00% 
19/02/2014 50,674,496 ZAR (4,831,342) USD Goldman Sachs (25,978) (0.01%) 
19/03/2014 7,030,000 ZAR (667,129) USD Goldman Sachs (3,223) 0.00% 
      (154,706) (0.02%) 
        
31/01/2014 20,778,035 HUF (94,220) USD HSBC 1,996 0.00% 
28/02/2014 119,107,567 HUF (532,515) USD HSBC 18,228 0.01% 
30/01/2014 5,126,457,154 IDR (416,277) USD HSBC 3,022 0.00% 
28/02/2014 12,591,498 MXN (946,251) USD HSBC 10,730 0.00% 
15/01/2014 17,294,367 PHP (392,163) USD HSBC (2,389) 0.00% 
31/01/2014 1,137,892 RON (351,093) USD HSBC (186) 0.00% 
28/02/2014 1,013,736 RON (311,736) USD HSBC 509 0.00% 
28/02/2014 152,934,530 RUB (4,593,663) USD HSBC 16,756 0.00% 
31/01/2014 2,700,000 THB (83,656) USD HSBC (1,603) 0.00% 
13/02/2014 9,906,784 THB (305,247) USD HSBC (4,350) 0.00% 
28/02/2014 8,050,000 THB (246,933) USD HSBC (2,586) 0.00% 
28/02/2014 136,118 TRY (66,555) USD HSBC (3,944) 0.00% 
30/01/2014 54,760 USD (664,841,954) IDR HSBC 382 0.00% 
15/01/2014 398,396 USD (17,294,367) PHP HSBC 8,623 0.00% 
31/01/2014 309,860 USD (948,021) PLN HSBC (3,744) 0.00% 
31/01/2014 202,806 USD (6,603,670) RUB HSBC 2,835 0.00% 
28/02/2014 4,778,642 USD (160,304,332) RUB HSBC (53,950) (0.01%) 
31/01/2014 83,064 USD (2,700,000) THB HSBC 1,012 0.00% 
13/02/2014 306,522 USD (9,906,784) THB HSBC 5,625 0.00% 
28/02/2014 248,802 USD (8,050,000) THB HSBC 4,456 0.00% 
      1,422 0.00% 
        
28/02/2014 1,150,612 RON (350,914) USD ING Bank 3,491 0.00% 
31/01/2014 735,979 USD (2,383,837) RON ING Bank 843 0.00% 
      4,334 0.00% 
        
06/03/2014 267,594 BRL (113,469) USD Merrill Lynch (1,769) 0.00% 
31/01/2014 13,986,276 MXN (1,060,000) USD Merrill Lynch 5,306 0.00% 
31/01/2014 9,465,930 MXN (717,409) USD Merrill Lynch 3,591 0.00% 
28/02/2014 8,580,502 PLN (2,752,543) USD Merrill Lynch 81,210 0.02% 
28/02/2014 391,785 RON (119,540) USD Merrill Lynch 1,136 0.00% 
28/02/2014 4,591,287 ZAR (438,539) USD Merrill Lynch (3,709) 0.00% 
      85,765 0.02% 
        
03/01/2014 1,709,646 BRL (770,000) USD Morgan Stanley (45,343) (0.01%) 
31/01/2014 1,046,316 PEN (370,771) USD Morgan Stanley 1,480 0.00% 
31/01/2014 918,447 PEN (328,898) USD Morgan Stanley (2,139) 0.00% 
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28/02/2014 7,400,000 THB (227,797) USD Morgan Stanley (3,180) 0.00% 
12/02/2014 1,348,474 USD (2,621,432,760) COP Morgan Stanley (6,272) 0.00% 
28/02/2014 228,890 USD (7,400,000) THB Morgan Stanley 4,273 0.00% 
      (51,181) (0.01%) 
        
17/01/2014 1,022,802 CNY (167,398) USD Standard Chartered 1,400 0.00% 
31/01/2014 13,920,171 MXN (1,070,791) USD Standard Chartered (10,520) 0.00% 
17/01/2014 166,702 USD (1,022,802) CNY Standard Chartered (2,096) 0.00% 
31/01/2014 42,281 USD (81,487,454) COP Standard Chartered 133 0.00% 
31/01/2014 236,290 USD (2,474,637) ZAR Standard Chartered 990 0.00% 
31/01/2014 2,474,637 ZAR (237,766) USD Standard Chartered (2,466) 0.00% 
      (12,559) 0.00% 
        
06/03/2014 268,147 BRL (114,256) USD UBS (2,325) 0.00% 
31/01/2014 88,538,731 CLP (167,244) USD UBS 698 0.00% 
31/01/2014 597,078,965 CLP (1,132,547) USD UBS 1 0.00% 
31/01/2014 13,040,125 CZK (700,000) USD UBS (43,367) (0.01%) 
31/01/2014 817,659 RON (252,169) USD UBS (16) 0.00% 
31/01/2014 1,210,000 USD (24,420,063) CZK UBS (19,668) (0.01%) 
28/02/2014 250,000 USD (777,475) PLN UBS (6,765) 0.00% 
28/02/2014 2,097,076 USD (21,419,322) ZAR UBS 68,500 0.01% 
28/02/2014 12,798,579 ZAR (1,224,559) USD UBS (12,434) 0.00% 
      (15,376) (0.01%) 
        
 Total Forward Foreign Currency Contracts∞ (299,645) (0.04%) 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 1,976,037 0.30% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (2,275,682) (0.34%) 
  

 
FUTURES (0.01%) (30 June 2013: 0.00%)   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
        
   
(25) Korean 10 Year Bond Futures March 2014 Goldman Sachs (7,344) 0.00% 
(28) US 10 Year Note Futures March 2014 Goldman Sachs 44,912 0.01% 
46 US 10 Year Note Futures March 2014 Goldman Sachs (56,781) (0.01%) 
38 US 2 Year Note Futures March 2014 Goldman Sachs (15,125) 0.00% 
(14) US 5 Year Note Futures March 2014 Goldman Sachs 17,539 0.00% 
13 US Long Bond Futures March 2014 Goldman Sachs (33,127) (0.01%) 
         
 Total FuturesΦ (49,926) (0.01%) 
       
Financial Future Assets at Fair Value Through Profit or Loss 62,451 0.01% 
Financial Future Liabilities at Fair Value Through Profit or Loss (112,377) (0.02%) 
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  Value US$ Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 620,118,838 92.79% 
Total Financial Liabilities at Fair Value Through Profit or Loss (2,388,059) (0.36%) 
  
 

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market. 570,756,943 84.48% 
§ Transferable securities excluding those admitted to an official stock exchange listing or traded on a 

regulated market. 1,821,781 0.27% 
Φ Financial derivative instruments dealt in on a regulated market. (49,926) (0.01%) 
∞ OTC financial derivative instruments. (299,645) (0.04%) 
 

† Other transferable securities including those which are unlisted. 45,802,419 6.78% 
      
Total Investments 618,031,572 91.48% 
  

 
FRN denotes Floating Rate Note. 
‡ denotes security in default. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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EQUITIES     

Austria - 2.33% (30 June 2013: 3.44%)    
49,202 CAT OIL AG  993,880 0.61% 

3,397 EVN AG  39,032 0.02% 
7,343 FLUGHAFEN WIEN AG  447,923 0.27% 

36,407 OESTERREICHISCHE POST AG  1,258,590 0.77% 
27,463 RHI AG  615,309 0.38% 
16,160 STRABAG SE  341,946 0.21% 
10,612 ZUMTOBEL AG  119,385 0.07% 

Belgium - 2.33% (30 June 2013: 1.97%)    
25,051 BARCO NV  1,420,392 0.87% 

2,836 D'IETEREN SA/NV  101,600 0.06% 
25,280 ECONOCOM GROUP  209,318 0.13% 

9,457 EVS BROADCAST EQUIPMENT SA  441,642 0.27% 
40,176 EXMAR NV  445,954 0.27% 

7,807 GIMV NV  295,651 0.18% 
2,901 KINEPOLIS GROUP NV  333,325 0.20% 

34,282 MOBISTAR SA  472,406 0.29% 
18,389 RECTICEL SA  103,162 0.06% 

Bermuda - 0.11% (30 June 2013: 0.13%)    
20,826 HISCOX LTD  173,723 0.11% 

Cyprus - 0.68% (30 June 2013: 1.16%)    
176,463 BANK OF CYPRUS PLC  36,528 0.02% 
52,466 DEEP SEA SUPPLY PLC  71,546 0.04% 

180,740 PROSAFE SE  1,011,820 0.62% 

Denmark - 3.59% (30 June 2013: 2.31%)    
8,000 D/S NORDEN A/S  305,615 0.19% 
1,763 DFDS A/S  103,270 0.06% 

45,290 GN STORE NORD A/S  808,624 0.49% 
23,972 H LUNDBECK A/S  439,894 0.27% 
75,873 PANDORA A/S  2,989,008 1.83% 

441 PER AARSLEFF A/S CLASS B  51,605 0.03% 
466 ROCKWOOL INTERNATIONAL A/S CLASS B  59,903 0.04% 

4,028 SCHOUW & CO  118,783 0.07% 
46,751 VESTAS WIND SYSTEMS A/S  1,003,907 0.61% 

Faeroe Island - 0.09% (30 June 2013: 0.00%)    
13,439 BAKKAFROST P/F  152,317 0.09% 

Finland - 0.83% (30 June 2013: 1.43%)    
10,960 AMER SPORTS OYJ CLASS A  165,715 0.10% 
18,185 HUHTAMAKI OYJ  338,968 0.21% 
64,681 RAMIRENT OYJ  591,184 0.36% 
30,139 SPONDA OYJ  102,774 0.06% 
36,529 TECHNOPOLIS OYJ  158,901 0.10% 

France - 8.32% (30 June 2013: 9.85%)    
82,114 AIR FRANCE-KLM  622,917 0.38% 
14,286 ALTAMIR  146,432 0.09% 
25,438 ALTEN SA  838,945 0.51% 
40,500 ALTRAN TECHNOLOGIES SA  257,175 0.16% 

7,686 BOIRON SA  392,755 0.24% 
11,650 CEGID GROUP  298,240 0.18% 
32,641 CHARGEURS SA  158,635 0.10% 

4,362 CIMENTS FRANCAIS SA  236,202 0.14% 
84,843 DERICHEBOURG SA  203,623 0.12% 
16,031 ETABLISSEMENTS MAUREL ET PROM  194,135 0.12% 

9,288 INTERPARFUMS SA  290,993 0.18% 
53,041 METROPOLE TELEVISION SA  883,133 0.54% 

2,035 MONTUPET  65,181 0.04% 
10,138 NEXITY SA  276,919 0.17% 
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France - 8.32% (30 June 2013: 9.85%) (continued)    
6,000 ORPEA  253,440 0.16% 

97,479 PLASTIC OMNIUM SA  1,978,824 1.21% 
52,259 RALLYE SA  1,591,548 0.97% 

508 SOCIETE INTERNATIONALE DE PLANTATIONS D'HEVEAS SA  25,959 0.02% 
8,700 SOCIETE TELEVISION FRANCAISE 1  121,844 0.07% 

10,332 TELEPERFORMANCE  456,829 0.28% 
182,898 UBISOFT ENTERTAINMENT  1,872,876 1.15% 
28,319 VALEO SA  2,277,414 1.39% 

2,956 VICAT  159,181 0.10% 

Germany - 7.78% (30 June 2013: 9.48%)    
14,052 AAREAL BANK AG  404,487 0.25% 
15,069 ADLER MODEMAERKTE AG  149,620 0.09% 
21,522 AURELIUS AG  629,303 0.39% 

6,500 AXEL SPRINGER SE  303,550 0.19% 
8,035 BILFINGER SE  655,094 0.40% 

32,450 CANCOM SE  995,404 0.61% 
6,612 CEWE STIFTUNG & CO KGAA  282,663 0.17% 

19,481 CROPENERGIES AG  116,496 0.07% 
12,439 DEUTSCHE BETEILIGUNGS AG  258,109 0.16% 
62,142 DIC ASSET AG  414,860 0.25% 

6,751 DRAEGERWERK AG & CO KGAA PFD  639,320 0.39% 
27,803 DUERR AG  1,796,352 1.10% 
12,561 EUROMICRON AG  179,308 0.11% 

2,999 FIELMANN AG  254,195 0.16% 
80,582 FREENET AG  1,751,047 1.07% 

9,378 GEA GROUP AG  324,479 0.20% 
10,917 GERRESHEIMER AG  554,256 0.34% 

9,784 GRAMMER AG  339,065 0.21% 
10,500 KION GROUP AG  322,613 0.20% 
33,278 KONTRON AG  172,047 0.11% 

3,700 KRONES AG  230,991 0.14% 
2,418 NEMETSCHEK AG  120,973 0.07% 

18,602 SAF-HOLLAND SA  200,995 0.12% 
3,229 SIXT SE  75,203 0.05% 

11,000 SOFTWARE AG  279,400 0.17% 
60,365 TUI AG  722,871 0.44% 
16,742 UNITED INTERNET AG CLASS REG  517,663 0.32% 

Greece - 0.03% (30 June 2013: 0.14%)    
3,833 JUMBO SA  44,463 0.03% 

Guernsey - 0.19% (30 June 2013: 0.87%)    
11,150 TETRAGON FINANCIAL GROUP LTD  80,432 0.05% 
31,173 TETRAGON FINANCIAL GROUP LTD NON-VOTING  226,454 0.14% 

Ireland - 3.06% (30 June 2013: 2.90%)    
27,391 AER LINGUS GROUP PLC  35,060 0.02% 

761,391 BEAZLEY PLC  2,481,932 1.52% 
57,551 SMURFIT KAPPA GROUP PLC  1,025,559 0.63% 
81,572 SMURFIT KAPPA GROUP PLC/LONDON  1,456,876 0.89% 

Isle of Man - 0.66% (30 June 2013: 0.36%)    
123,400 PLAYTECH PLC  1,084,239 0.66% 

Italy - 7.80% (30 June 2013: 6.27%)    
164,008 A2A SPA  139,489 0.09% 
35,437 ANSALDO STS SPA  278,003 0.17% 
48,111 ASTM SPA  552,795 0.34% 

8,332 AZIMUT HOLDING SPA  165,224 0.10% 
8,924 BANCA GENERALI SPA  200,879 0.12% 

66,257 BANCA IFIS SPA  854,715 0.52% 
29,112 BANCA POPOLARE DELL'EMILIA ROMAGNA SC  202,037 0.12% 

217,746 BANCA POPOLARE DI MILANO SCARL  97,942 0.06% 
13,543 CAIRO COMMUNICATION SPA  80,445 0.05% 

5,197 DANIELI & C OFFICINE MECCANICHE SPA  129,457 0.08% 
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Italy - 7.80% (30 June 2013: 6.27%) (continued)    
28,104 DANIELI & C OFFICINE MECCANICHE SPA-RSP  456,690 0.28% 

122,237 ERG SPA  1,186,921 0.73% 
29,017 GTECH SPA  642,436 0.39% 

166,993 INDESIT CO SPA  1,594,783 0.98% 
5,077 INDUSTRIA MACCHINE AUTOMATICHE SPA  141,648 0.09% 

1,309,694 IREN SPA  1,453,760 0.89% 
42,743 ITALCEMENTI SPA  265,861 0.16% 
68,172 MEDIASET SPA  234,921 0.14% 

2,277 REPLY SPA  129,561 0.08% 
11,051 SALVATORE FERRAGAMO SPA  305,450 0.19% 

8,292 SOCIETA CATTOLICA DI ASSICURAZIONI SCRL  162,274 0.10% 
82,932 SOCIETA INIZIATIVE AUTOSTRADALI E SERVIZI SPA  598,354 0.37% 

353,756 UNIPOL GRUPPO FINANZIARIO SPA  1,536,716 0.94% 
292,582 UNIPOL GRUPPO FINANZIARIO SPA PFD  1,073,191 0.66% 
28,498 VITTORIA ASSICURAZIONI SPA  244,513 0.15% 

Luxembourg - 0.33% (30 June 2013: 0.51%)    
84,900 AZ ELECTRONIC MATERIALS SA  403,086 0.25% 
12,688 GAGFAH SA  135,762 0.08% 

Malta - 0.02% (30 June 2013: 0.19%)    
1,138 UNIBET GROUP PLC  39,926 0.02% 

Netherlands - 1.05% (30 June 2013: 2.03%)    
20,661 BE SEMICONDUCTOR INDUSTRIES NV  168,780 0.10% 
27,423 NUTRECO NV  985,857 0.60% 

7,545 TKH GROUP NV  191,266 0.12% 
72,468 TOMTOM NV  373,283 0.23% 

Norway - 4.29% (30 June 2013: 4.45%)    
32,387 ATEA ASA  231,479 0.14% 

132,878 BORREGAARD ASA  480,024 0.29% 
787,404 BW OFFSHORE LTD  678,162 0.42% 
110,010 DNO INTERNATIONAL ASA  318,325 0.19% 
63,318 FRED OLSEN ENERGY ASA  1,866,256 1.14% 

383,116 KONGSBERG AUTOMOTIVE HOLDING ASA  264,887 0.16% 
396,123 MARINE HARVEST ASA  349,932 0.21% 
38,623 NORWEGIAN AIR SHUTTLE A/S  869,037 0.53% 
20,434 SPAREBANK 1 SMN  133,826 0.08% 
96,278 TGS NOPEC GEOPHYSICAL CO ASA  1,848,440 1.13% 

Poland - 0.18% (30 June 2013: 0.83%)    
93,080 GETIN HOLDING SA  84,396 0.05% 
56,033 MCI MANAGEMENT SA  126,812 0.08% 
77,814 TAURON POLSKA ENERGIA SA  81,784 0.05% 

Portugal - 1.19% (30 June 2013: 0.16%)    
217,701 ALTRI SGPS SA  487,650 0.30% 
90,801 MOTA-ENGIL SGPS SA  392,533 0.24% 

261,076 PORTUCEL SA  759,731 0.47% 
36,810 SEMAPA-SOCIEDADE DE INVESTIMENTO E GESTAO  299,744 0.18% 

Spain - 3.22% (30 June 2013: 2.22%)    
165,079 ABENGOA SA  348,317 0.21% 
28,219 BOLSAS Y MERCADOS ESPANOLES SA  778,562 0.48% 
12,527 CORP FINANCIERA ALBA SA  528,639 0.32% 

3,544 ENDESA SA  82,575 0.05% 
334,402 GAMESA CORP TECNOLOGICA SA  2,516,375 1.54% 
22,792 GRUPO CATALANA OCCIDENTE SA  577,777 0.35% 

104,670 PAPELES Y CARTONES DE EUROPA SA  393,559 0.24% 
1,360 VISCOFAN SA  55,760 0.03% 

Sweden - 5.72% (30 June 2013: 3.37%)    
6,000 AARHUSKARLSHAMN AB  278,643 0.17% 

725 ARCAM AB  77,825 0.05% 
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Sweden - 5.72% (30 June 2013: 3.37%) (continued)    
14,693 B&B TOOLS AB CLASS B  195,491 0.12% 
72,925 BILIA AB CLASS A  1,347,255 0.82% 
30,338 BILLERUDKORSNAS AB  278,526 0.17% 

6,329 CASTELLUM AB  71,514 0.04% 
60,391 ENIRO AB  338,052 0.21% 
11,235 FASTIGHETS AB BALDER CLASS B  83,786 0.05% 
29,568 HOLMEN AB CLASS B  781,462 0.48% 
60,086 ICA GRUPPEN AB  1,364,662 0.84% 

102,966 INTRUM JUSTITIA AB  2,094,219 1.28% 
234,547 KLOVERN AB  752,669 0.46% 

3,068 KLOVERN AB PFD  51,827 0.03% 
80,354 MEDA AB CLASS A  740,435 0.45% 
13,000 NET ENTERTAINMENT NE AB  199,039 0.12% 
28,247 NOLATO AB CLASS B  467,590 0.29% 

123,965 SAS AB  231,121 0.14% 

Switzerland - 4.05% (30 June 2013: 5.05%)    
175 BUCHER INDUSTRIES AG  36,986 0.02% 
771 FORBO HOLDING AG  479,406 0.29% 
128 GURIT HOLDING AG  47,106 0.03% 

30,019 HIGHLIGHT COMMUNICATIONS AG  117,614 0.07% 
18,217 IMPLENIA AG  963,265 0.59% 

2,888 INFICON HOLDING AG  807,145 0.49% 
23,592 KARDEX AG  754,648 0.46% 
18,497 KUDELSKI SA  205,274 0.13% 

160,339 OC OERLIKON CORP AG  1,746,684 1.07% 
266 SCHWEITER TECHNOLOGIES AG  146,948 0.09% 

11,921 SCHWEIZERISCHE NATIONAL-VERSICHERUNGS-GESELLSCHAFT AG  623,540 0.38% 
1,542 SIEGFRIED HOLDING AG  203,338 0.12% 
3,200 TECAN GROUP AG  273,395 0.17% 
1,874 VALIANT HOLDING AG  122,106 0.07% 
2,296 WALTER MEIER AG  107,542 0.07% 

United Arab Emirates - 0.04% (30 June 2013: 0.00%)    
36,143 LAMPRELL PLC  60,168 0.04% 

United Kingdom - 28.64% (30 June 2013: 30.82%)    
82,466 ABERDEEN ASSET MANAGEMENT PLC  490,750 0.30% 
10,191 ADVANCED MEDICAL SOLUTIONS GROUP PLC  13,260 0.01% 
41,514 AMLIN PLC  228,235 0.14% 
41,663 ASHMORE GROUP PLC  200,961 0.12% 
62,408 ASHTEAD GROUP PLC  569,719 0.35% 

4,824 ASOS PLC  354,391 0.22% 
29,364 BARRATT DEVELOPMENTS PLC  122,931 0.08% 
80,077 BERENDSEN PLC  892,718 0.55% 
48,078 BERKELEY GROUP HOLDINGS PLC  1,531,964 0.94% 

104,509 BODYCOTE PLC  840,373 0.51% 
262,856 BOOKER GROUP PLC  513,093 0.31% 
948,715 CABLE & WIRELESS COMMUNICATIONS PLC  641,432 0.39% 
203,831 CARILLION PLC  809,229 0.50% 
146,365 CHESNARA PLC  562,963 0.34% 
45,321 COMPUTACENTER PLC  343,188 0.21% 
41,521 DAIRY CREST GROUP PLC  269,497 0.17% 

9,437 DE LA RUE PLC  98,797 0.06% 
467,493 DEBENHAMS PLC  410,195 0.25% 
38,913 DEVRO PLC  133,628 0.08% 

2,307,000 DIXONS RETAIL PLC  1,344,320 0.82% 
110,052 DRAX GROUP PLC  1,058,231 0.65% 
241,094 DS SMITH PLC  962,093 0.59% 
13,818 DUNELM GROUP PLC  149,479 0.09% 
54,017 EASYJET PLC  995,975 0.61% 

102,497 ELEMENTIS PLC  331,279 0.20% 
885,852 ENQUEST PLC  1,433,173 0.88% 

3,842 ESSENTRA PLC  39,253 0.02% 
232,019 F&C ASSET MANAGEMENT PLC  255,732 0.16% 
223,547 FENNER PLC  1,302,638 0.80% 
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United Kingdom - 28.64% (30 June 2013: 30.82%) (continued)    
362,014 FIRSTGROUP PLC  537,819 0.33% 
14,021 GALLIFORD TRY PLC  197,009 0.12% 
82,282 GEM DIAMONDS LTD  143,653 0.09% 
56,321 GKN PLC  252,235 0.15% 
11,700 GO-AHEAD GROUP PLC  247,228 0.15% 

134,719 HALFORDS GROUP PLC  722,198 0.44% 
247,118 HOME RETAIL GROUP PLC  568,511 0.35% 
11,415 HOMESERVE PLC  37,704 0.02% 

330,068 HOWDEN JOINERY GROUP PLC  1,365,547 0.84% 
109,222 IG GROUP HOLDINGS PLC  804,097 0.49% 
198,440 INTERMEDIATE CAPITAL GROUP PLC  999,153 0.61% 
64,130 INTERNATIONAL CONSOLIDATED AIRLINES GROUP SA  309,253 0.19% 

169,652 INTERSERVE PLC  1,270,397 0.78% 
15,657 ITE GROUP PLC  57,794 0.04% 
10,554 JAMES FISHER & SONS PLC  158,569 0.10% 

5,724 JD WETHERSPOON PLC  52,392 0.03% 
8,732 JUPITER FUND MANAGEMENT PLC  40,397 0.02% 

113,651 KELLER GROUP PLC  1,564,124 0.96% 
403,236 LADBROKES PLC  866,116 0.53% 
99,152 LANCASHIRE HOLDINGS LTD  964,741 0.59% 
17,269 MAJESTIC WINE PLC  111,671 0.07% 

332,642 MAN GROUP PLC  339,651 0.21% 
182,383 MICRO FOCUS INTERNATIONAL PLC  1,679,212 1.03% 
31,091 MITIE GROUP PLC  118,352 0.07% 

167,591 MONDI PLC  2,107,050 1.29% 
69,790 MONEYSUPERMARKET.COM GROUP PLC  151,497 0.09% 
79,086 MORGAN ADVANCED MATERIALS PLC  300,386 0.18% 

143,471 NORTHGATE PLC  869,997 0.53% 
19,000 OXFORD INSTRUMENTS PLC  401,709 0.25% 

210,746 PACE PLC  806,031 0.49% 
111,174 PARAGON GROUP OF COS PLC  495,758 0.30% 
100,238 PERSIMMON PLC  1,492,781 0.91% 
36,724 PROVIDENT FINANCIAL PLC  715,085 0.44% 
18,000 RESTAURANT GROUP PLC  128,082 0.08% 

4,500 ROTORK PLC  155,234 0.10% 
311,211 SOCO INTERNATIONAL PLC  1,474,191 0.90% 
11,000 SPECTRIS PLC  337,284 0.21% 

644,266 SPEEDY HIRE PLC  495,607 0.30% 
144,017 SPORTS DIRECT INTERNATIONAL PLC  1,237,691 0.76% 
40,503 ST JAMES'S PLACE PLC  352,223 0.22% 

103,876 TATE & LYLE PLC  1,009,457 0.62% 
15,970 TELECITY GROUP PLC  139,071 0.09% 

3,842 TELECOM PLUS PLC  81,738 0.05% 
48,651 THOMAS COOK GROUP PLC  97,715 0.06% 

114,621 TRINITY MIRROR PLC  281,052 0.17% 
11,007 VICTREX PLC  243,036 0.15% 

142,270 WH SMITH PLC  1,710,038 1.05% 
193,670 WILLIAM HILL PLC  935,330 0.57% 
240,958 XCHANGING PLC  444,572 0.27% 

    
 Total Equities*   141,452,002 86.53% 
    
Financial Equity Assets at Fair Value Through Profit or Loss 141,452,002 86.53% 
Financial Equity Liabilities at Fair Value Through Profit or Loss – – 

INVESTMENT FUNDS    
    
France - 0.54% (30 June 2013: 0.33%)    

8,502 AFFINE SA   118,518 0.07% 
28,080 MERCIALYS SA   427,799 0.26% 

6,968 SOCIETE DE LA TOUR EIFFEL   337,251 0.21% 
    
    
Germany - 0.11% (30 June 2013: 0.19%)    

57,991 PRIME OFFICE REIT-AG CLASS PREFERENCE   174,437 0.11% 
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Italy - 0.39% (30 June 2013: 0.45%)    

788,709 BENI STABILI SPA   386,073 0.24% 
275,750 IMMOBILIARE GRANDE DISTRIBUZIONE   238,524 0.15% 

    
    
Netherlands - 0.08% (30 June 2013: 0.00%)    

2,406 WERELDHAVE NV   137,527 0.08% 
    
    
United Kingdom - 0.12% (30 June 2013: 0.00%)    

31,925 WORKSPACE GROUP PLC   202,032 0.12% 
    
 Total Investment Funds±   2,022,161 1.24% 
      
Financial Investment Fund Assets at Fair Value Through Profit or Loss 2,022,161 1.24% 
Financial Investment Fund Liabilities at Fair Value Through Profit or Loss – – 
   
  

 
Investments   143,474,163 87.77% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS (0.08%) (30 June 2013: 0.08%)  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

EUR Fund %
 
The SEI Pan European Small Cap Fund Hedged Euro Institutional Class   
28/01/2014     1,948,010   EUR     (2,377,768)   CHF Brown Brothers Harriman 7,303 0.00% 
28/01/2014     1,069,202   EUR     (7,973,418)   DKK Brown Brothers Harriman 211 0.00% 
28/01/2014     10,547,905   EUR     (8,857,592)   GBP Brown Brothers Harriman (97,015) (0.06%) 
28/01/2014     994,339   EUR     (8,375,996)   NOK Brown Brothers Harriman (6,644) 0.00% 
28/01/2014     1,830,575   EUR     (16,460,545)   SEK Brown Brothers Harriman (28,568) (0.02%) 
28/01/2014     32,403   EUR     (44,595)   USD Brown Brothers Harriman 40 0.00% 
     (124,673) (0.08%) 
 
The SEI Pan European Small Cap Fund Hedged Sterling Institutional Class   
28/01/2014     21,117   GBP     (30,708)   CHF Brown Brothers Harriman 314 0.00% 
28/01/2014     11,590   GBP     (102,975)   DKK Brown Brothers Harriman 124 0.00% 
28/01/2014     113,306   GBP     (134,933)   EUR Brown Brothers Harriman 1,237 0.00% 
28/01/2014     10,785   GBP     (108,174)   NOK Brown Brothers Harriman 33 0.00% 
28/01/2014     19,855   GBP     (212,582)   SEK Brown Brothers Harriman (149) 0.00% 
28/01/2014     351   GBP     (576)   USD Brown Brothers Harriman 4 0.00% 
     1,563 0.00% 
      
Portfolio Hedges      
03/01/2014 80,619 EUR (67,357) GBP Brown Brothers Harriman (340) 0.00% 
      (340) 0.00% 
        
 Total Forward Foreign Currency Contracts∞ (123,450) (0.08%) 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 9,266 0.00% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (132,716) (0.08%) 
  

 
FUTURES 0.49% (30 June 2013: (0.02%))   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

EUR Fund %
        
   
243 Euro Stoxx 50 Futures March 2014 JP Morgan 372,190 0.23% 
88 FTSE 100 Index Futures March 2014 JP Morgan 259,344 0.16% 
184 OMXS30 Index Futures January 2014 JP Morgan 134,870 0.08% 
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Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

EUR Fund %
        
14 Swiss Market Index Futures March 2014 JP Morgan 36,010 0.02% 
         
 Total FuturesΦ 802,414 0.49% 
       
Financial Future Assets at Fair Value Through Profit or Loss 802,414 0.49% 
Financial Future Liabilities at Fair Value Through Profit or Loss – – 
  

 
  Value EUR Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 144,285,843 88.26% 
Total Financial Liabilities at Fair Value Through Profit or Loss (132,716) (0.08%) 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 141,452,002 86.55% 
± UCITS and non-UCITS investment schemes 2,022,161 1.24% 
Φ Financial derivative instruments dealt in on a regulated market 802,414 0.49% 
∞ OTC financial derivative instruments (123,450) (0.08%) 
      
Total Investments 144,153,127 88.20% 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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BONDS     
   
Corporate Bonds   
   
British Virgin Islands - 0.13% (30 June 2013: 0.11%)   

300,000 GLOBAL SWITCH HOLDINGS LTD* 4.38% 13/12/2022 298,617 0.13% 
      
Canada - 0.22% (30 June 2013: 0.27%)   

600,000 CDP FINANCIAL INC 144A* 3.00% 25/11/2014 371,033 0.16% 
250,000 TRANSCANADA PIPELINES LTD* 0.88% 02/03/2015 151,382 0.06% 

      
Cayman Islands - 0.50% (30 June 2013: 0.36%)   

200,000 SOUTHERN WATER SERVICES FINANCE LTD* 4.50% 31/03/2038 196,375 0.08% 
260,000 THAMES WATER UTILITIES CAYMAN FINANCE LTD* 5.38% 21/07/2025 280,011 0.12% 
460,000 THAMES WATER UTILITIES CAYMAN FINANCE LTD* 5.50% 11/02/2041 513,208 0.22% 
72,606 TRAFFORD CENTRE FINANCE LTD* 7.03% 28/01/2029 85,915 0.04% 

100,000 UPCB FINANCE LTD* 7.63% 15/01/2020 89,969 0.04% 
      
Denmark - 0.07% (30 June 2013: 0.09%)   

50,000 DANSKE BANK A/S* 5.38% 29/09/2021 51,500 0.02% 
100,000 TDC A/S* 5.63% 23/02/2023 109,510 0.05% 

      
France - 1.82% (30 June 2013: 1.22%)   

100,000 AXA SA* 5.25% 16/04/2040 88,833 0.04% 
400,000 AXA SA* 5.13% 04/07/2043 349,148 0.15% 
50,000 AXA SA* 6.69% 29/07/2049 51,375 0.02% 

100,000 BNP PARIBAS SA* 7.78% 29/06/2049 96,671 0.04% 
50,000 BPCE SA* 9.25% 29/10/2049 44,094 0.02% 

200,000 CASINO GUICHARD PERRACHON SA* 4.87% 31/01/2049 166,394 0.07% 
600,000 CNP ASSURANCES* 7.38% 30/09/2041 660,000 0.28% 
500,000 CREDIT AGRICOLE SA* 8.13% 29/10/2049 546,250 0.23% 
50,000 ELECTRICITE DE FRANCE* 5.88% 18/07/2031 56,717 0.02% 

100,000 ELECTRICITE DE FRANCE* 6.13% 02/06/2034 117,709 0.05% 
200,000 ELECTRICITE DE FRANCE* 5.50% 17/10/2041 219,988 0.09% 
800,000 ELECTRICITE DE FRANCE* 5.25% 29/01/2049 480,362 0.20% 
300,000 ELECTRICITE DE FRANCE* 6.00% 29/12/2049 310,908 0.13% 
100,000 GDF SUEZ* 6.13% 11/02/2021 117,254 0.05% 
50,000 LAFARGE SA* 10.00% 30/05/2017 59,259 0.02% 

150,000 ORANGE SA* 7.25% 10/11/2020 181,281 0.08% 
100,000 ORANGE SA* 5.25% 05/12/2025 105,284 0.04% 
400,000 ORANGE SA* 5.38% 22/11/2050 418,240 0.18% 
100,000 RCI BANQUE SA* 3.25% 25/04/2018 100,630 0.04% 
50,000 SOCIETE GENERALE SA* 9.38% 29/09/2049 49,585 0.02% 

200,000 SPCM SA 144A* 6.00% 15/01/2022 127,396 0.05% 
      
Germany - 2.94% (30 June 2013: 3.04%)   

390,000 ALLIANZ SE* 5.50% 29/12/2049 324,642 0.14% 
100,000 ENBW ENERGIE BADEN-WUERTTEMBERG AG* 7.38% 02/04/2072 92,852 0.04% 
400,000 KFW* 3.25% 24/02/2014 401,528 0.17% 

1,200,000 KFW* 0.38% 03/04/2014 998,723 0.42% 
1,370,000 KFW* 1.75% 22/01/2016 1,390,002 0.59% 

150,000 KFW* 4.88% 01/02/2018 168,020 0.07% 
400,000 KFW* 6.00% 07/12/2028 507,200 0.21% 
910,000 KFW* 5.75% 07/06/2032 1,159,294 0.49% 
250,000 KFW* 5.00% 09/06/2036 298,500 0.13% 
200,000 MUENCHENER RUECKVERSICHERUNGS AG* 6.25% 26/05/2042 195,421 0.08% 
100,000 MUENCHENER RUECKVERSICHERUNGS AG* 6.63% 26/05/2042 112,840 0.05% 
400,000 RWE AG* 7.00% 29/03/2049 423,200 0.18% 
650,000 RWE AG* 4.63% 29/09/2049 554,300 0.23% 
400,000 UNITYMEDIA HESSEN GMBH & CO KG/UNITYMEDIA 

NRW GMBH* 5.63% 15/04/2023 337,430 0.14% 
      
Ireland - 0.36% (30 June 2013: 0.32%)   

100,000 AQUARIUS AND INVESTMENTS PLC FOR ZURICH 
INSURANCE CO LTD* 4.25% 02/10/2043 82,965 0.03% 

150,000 CRH FINANCE LTD* 3.13% 03/04/2023 123,711 0.05% 
100,000 ESB FINANCE LTD* 4.38% 21/11/2019 90,960 0.04% 
100,000 ESB FINANCE LTD* 3.49% 12/01/2024 82,618 0.03% 
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Ireland - 0.36% (30 June 2013: 0.32%) (continued)   

200,000 FGA CAPITAL IRELAND PLC* 4.00% 17/10/2018 171,500 0.07% 
50,000 GE CAPITAL UK FUNDING* 6.75% 06/08/2018 58,689 0.02% 

150,000 GE CAPITAL UK FUNDING* 4.38% 31/07/2019 159,329 0.07% 
100,000 GE CAPITAL UK FUNDING* 5.13% 24/05/2023 108,689 0.05% 

      
Italy - 0.40% (30 June 2013: 0.26%)   

200,000 ENEL SPA* 7.75% 10/09/2075 210,900 0.09% 
100,000 INDESIT CO SPA* 4.50% 26/04/2018 84,092 0.04% 
250,000 TELECOM ITALIA SPA* 7.38% 15/12/2017 275,088 0.12% 
100,000 TELECOM ITALIA SPA* 4.88% 25/09/2020 85,326 0.04% 
100,000 UNICREDIT SPA* 5.75% 28/10/2025 84,635 0.04% 
200,000 UNIONE DI BANCHE ITALIANE SCPA* 2.75% 28/04/2017 167,428 0.07% 

      
Japan - 0.13% (30 June 2013: 0.17%)   

100,000 EAST JAPAN RAILWAY CO* 4.75% 08/12/2031 106,260 0.04% 
100,000 SOFTBANK CORP* 4.63% 15/04/2020 85,914 0.04% 
150,000 TOKYO ELECTRIC POWER CO INC* 4.50% 24/03/2014 125,403 0.05% 

      
Jersey - 1.51% (30 June 2013: 0.91%)   

100,000 AA BOND CO LTD* 4.72% 31/07/2018 103,737 0.04% 
400,000 AA BOND CO LTD* 4.25% 31/07/2020 392,642 0.17% 
200,000 ASIF III JERSEY LTD* 5.00% 18/12/2018 220,411 0.09% 
150,000 ASTON MARTIN CAPITAL LTD* 9.25% 15/07/2018 162,750 0.07% 
200,000 ATRIUM EUROPEAN REAL ESTATE LTD* 4.00% 20/04/2020 165,560 0.07% 
241,000 BANK OF SCOTLAND CAPITAL FUNDING LP* 7.75% 29/03/2049 255,942 0.11% 
200,000 CPUK FINANCE LTD* 4.81% 28/02/2017 211,936 0.09% 
200,000 HEATHROW FUNDING LTD* 7.13% 14/02/2024 234,917 0.10% 
100,000 HEATHROW FUNDING LTD* 5.88% 13/05/2041 115,435 0.05% 
850,000 HEATHROW FUNDING LTD* 4.63% 31/10/2046 822,654 0.35% 
300,000 PORTERBROOK RAIL FINANCE LTD* 5.50% 20/04/2019 328,585 0.14% 
200,000 PORTERBROOK RAIL FINANCE LTD* 7.13% 20/10/2026 248,209 0.10% 
270,000 UBM PLC* 6.50% 23/11/2016 299,210 0.13% 

      
Luxembourg - 0.68% (30 June 2013: 0.57%)   

200,000 FINMECCANICA FINANCE SA/OLD* 8.00% 16/12/2019 224,000 0.09% 
50,000 HEIDELBERGCEMENT FINANCE LUXEMBOURG SA* 8.50% 31/10/2019 52,934 0.02% 

340,000 HEIDELBERGCEMENT FINANCE LUXEMBOURG SA* 7.50% 03/04/2020 344,917 0.15% 
600,000 NESTLE FINANCE INTERNATIONAL LTD* 2.25% 30/11/2023 537,430 0.23% 
100,000 SUNRISE COMMUNICATIONS INTERNATIONAL SA* 7.00% 31/12/2017 87,789 0.04% 
400,000 WIND ACQUISITION FINANCE SA* 7.38% 15/02/2018 351,763 0.15% 

      
Mexico - 0.38% (30 June 2013: 0.29%)   

300,000 AMERICA MOVIL SAB DE CV* 5.75% 28/06/2030 329,148 0.14% 
300,000 AMERICA MOVIL SAB DE CV* 5.13% 06/09/2073 260,199 0.11% 
490,000 CEMEX SAB DE CV 144A* 5.88% 25/03/2019 296,589 0.13% 

      
Netherlands - 3.18% (30 June 2013: 3.18%)   

100,000 ABN AMRO BANK NV* 4.88% 16/01/2019 107,783 0.05% 
100,000 AKZO NOBEL NV* 8.00% 06/04/2016 113,464 0.05% 
300,000 BANK NEDERLANDSE GEMEENTEN* 5.75% 18/01/2019 345,592 0.15% 
50,000 BRITISH AMERICAN TOBACCO HOLDINGS THE 

NETHERLANDS BV* 5.50% 15/09/2016 54,888 0.02% 
300,000 CONTI-GUMMI FINANCE BV* 2.50% 20/03/2017 257,828 0.11% 
250,000 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS* 6.88% 19/03/2020 235,212 0.10% 
200,000 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS* 4.00% 19/09/2022 204,084 0.09% 
350,000 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS* 6.91% 29/06/2049 371,074 0.16% 
100,000 CORIO NV* 3.25% 26/02/2021 82,509 0.03% 
900,000 DEUTSCHE ANNINGTON FINANCE BV 144A* 3.20% 02/10/2017 551,311 0.23% 
250,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV* 6.50% 08/04/2022 292,837 0.12% 
50,000 E.ON INTERNATIONAL FINANCE BV* 6.00% 30/10/2019 57,481 0.02% 

100,000 E.ON INTERNATIONAL FINANCE BV* 6.38% 07/06/2032 121,060 0.05% 
100,000 E.ON INTERNATIONAL FINANCE BV* 5.88% 30/10/2037 115,773 0.05% 
460,000 ENEL FINANCE INTERNATIONAL NV* 5.75% 14/09/2040 427,869 0.18% 
300,000 ING BANK NV* 6.88% 29/05/2023 328,663 0.14% 
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Netherlands - 3.18% (30 June 2013: 3.18%) (continued)   

302,000 ING BANK NV* 4.13% 21/11/2023 181,508 0.08% 
493,000 ING GROEP NV* 8.00% 29/04/2049 422,589 0.18% 
100,000 KONINKLIJKE KPN NV* 5.00% 18/11/2026 100,459 0.04% 
150,000 KONINKLIJKE KPN NV* 5.75% 17/09/2029 159,066 0.07% 
800,000 KONINKLIJKE KPN NV* 6.88% 14/03/2073 826,000 0.35% 
50,000 LINDE FINANCE BV* 5.88% 24/04/2023 58,386 0.02% 

200,000 MAJAPAHIT HOLDING BV* 8.00% 07/08/2019 134,792 0.06% 
350,000 MARFRIG HOLDING EUROPE BV* 8.38% 09/05/2018 196,528 0.08% 
150,000 RWE FINANCE BV* 6.50% 20/04/2021 173,517 0.07% 
600,000 RWE FINANCE BV* 5.50% 06/07/2022 654,974 0.28% 
450,000 RWE FINANCE BV* 5.63% 06/12/2023 493,425 0.21% 
100,000 RWE FINANCE BV* 4.75% 31/01/2034 96,490 0.04% 
350,000 VOLKSWAGEN INTERNATIONAL FINANCE NV* 2.13% 19/12/2014 353,526 0.15% 

      
Norway - 0.09% (30 June 2013: 0.21%)   

200,000 DNB BANK ASA* 4.25% 27/01/2020 210,742 0.09% 
      
Singapore - 0.10% (30 June 2013: 0.10%)   

200,000 TEMASEK FINANCIAL I LTD* 5.13% 26/07/2040 228,240 0.10% 
      
Spain - 0.92% (30 June 2013: 0.65%)   

100,000 BANKIA SA* 4.38% 14/02/2017 86,318 0.04% 
600,000 BPE FINANCIACIONES SA* 2.88% 19/05/2016 501,330 0.21% 
300,000 GAS NATURAL CAPITAL MARKETS SA* 6.00% 27/01/2020 296,335 0.13% 
300,000 IBERDROLA FINANZAS SAU* 6.00% 01/07/2022 326,542 0.14% 
250,000 MAPFRE SA* 5.92% 24/07/2037 211,112 0.09% 
150,000 SANTANDER ISSUANCES SAU* 7.30% 27/07/2019 153,851 0.06% 
300,000 TELEFONICA EMISIONES SAU* 5.38% 02/02/2018 322,445 0.14% 
100,000 TELEFONICA EMISIONES SAU* 5.60% 12/03/2020 106,685 0.04% 
150,000 TELEFONICA EMISIONES SAU* 5.29% 09/12/2022 154,856 0.07% 

      
Supranational - 1.20% (30 June 2013: 1.55%)   

300,000 EUROPEAN INVESTMENT BANK* 3.00% 07/12/2015 312,124 0.13% 
280,000 EUROPEAN INVESTMENT BANK* 3.25% 07/12/2016 295,599 0.12% 
600,000 EUROPEAN INVESTMENT BANK* 4.75% 15/10/2018 669,186 0.28% 
700,000 EUROPEAN INVESTMENT BANK* 4.25% 07/12/2021 755,272 0.32% 
50,000 EUROPEAN INVESTMENT BANK* 3.75% 07/12/2027 49,206 0.02% 

100,000 EUROPEAN INVESTMENT BANK* 5.00% 15/04/2039 116,512 0.05% 
190,000 EUROPEAN UNION* 3.25% 04/04/2018 173,444 0.07% 
500,000 INTERNATIONAL BANK FOR RECONSTRUCTION & 

DEVELOPMENT* 1.25% 02/10/2017 494,505 0.21% 
      
Switzerland - 0.35% (30 June 2013: 0.27%)   

100,000 CREDIT SUISSE AG* 5.75% 18/09/2025 89,021 0.04% 
200,000 CREDIT SUISSE GROUP AG* 7.50% 11/12/2049 127,547 0.05% 
200,000 UBS AG/LONDON* 6.38% 20/07/2016 223,150 0.09% 
100,000 UBS AG/LONDON* 6.63% 11/04/2018 116,532 0.05% 
400,000 UBS AG/STAMFORD CT* 7.63% 17/08/2022 276,604 0.12% 

      
United Kingdom - 15.14% (30 June 2013: 15.80%)   

204,000 ABBEY NATIONAL TREASURY SERVICES 
PLC/LONDON* 3.05% 23/08/2018 126,561 0.05% 

300,000 ARKLE MASTER ISSUER PLC* 3.99% 17/08/2017 319,842 0.13% 
410,000 AVIVA PLC* 6.13% 29/09/2049 420,455 0.18% 
170,000 AVIVA PLC* 5.90% 29/11/2049 170,935 0.07% 
450,000 AWG PARENT CO LTD/UK* 6.88% 21/08/2023 549,657 0.23% 
50,000 BANK OF SCOTLAND PLC* 9.38% 15/05/2021 62,266 0.03% 

650,000 BARCLAYS BANK PLC* 10.00% 21/05/2021 839,241 0.35% 
250,000 BARCLAYS BANK PLC* 7.63% 21/11/2022 160,755 0.07% 
100,000 BARCLAYS BANK PLC* 5.75% 14/09/2026 104,416 0.04% 
50,000 BARCLAYS BANK PLC* 14.00% 29/11/2049 66,390 0.03% 
50,000 BAT INTERNATIONAL FINANCE PLC* 6.38% 12/12/2019 58,896 0.02% 

250,000 BAT INTERNATIONAL FINANCE PLC* 6.00% 29/06/2022 290,812 0.12% 
100,000 BAT INTERNATIONAL FINANCE PLC* 4.00% 04/09/2026 97,350 0.04% 
200,000 BG ENERGY CAPITAL PLC* 6.50% 30/11/2072 218,500 0.09% 
200,000 BRITISH SKY BROADCASTING GROUP PLC* 6.00% 21/05/2027 225,139 0.09% 
250,000 BRITISH TELECOMMUNICATIONS PLC* 5.75% 07/12/2028 276,638 0.12% 
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United Kingdom - 15.14% (30 June 2013: 15.80%) (continued)   

150,000 BROADGATE FINANCING PLC* 5.00% 05/10/2031 157,402 0.07% 
240,000 BUPA FINANCE PLC* 5.00% 25/04/2023 236,466 0.10% 
400,000 CENTRICA PLC* 5.38% 16/10/2043 243,212 0.10% 
430,000 CENTRICA PLC* 4.25% 12/09/2044 393,562 0.17% 
150,000 CLOSE BROTHERS GROUP PLC* 6.50% 10/02/2017 161,864 0.07% 
250,000 CO-OPERATIVE GROUP HOLDINGS 2011* 6.88% 08/07/2020 256,258 0.11% 
100,000 CO-OPERATIVE GROUP HOLDINGS 2011* 7.50% 08/07/2026 102,250 0.04% 
500,000 COVENTRY BUILDING SOCIETY* 2.50% 18/11/2020 411,046 0.17% 
100,000 DFS FURNITURE HOLDINGS PLC FRN* 6.53% 15/08/2018 101,000 0.04% 
400,000 DIRECT LINE INSURANCE GROUP PLC* 9.25% 27/04/2042 490,620 0.21% 
250,000 EASTERN POWER NETWORKS PLC* 5.75% 08/03/2024 280,877 0.12% 
300,000 EE FINANCE PLC* 4.38% 28/03/2019 308,058 0.13% 
500,000 ENTERPRISE INNS PLC* 6.50% 06/12/2018 518,750 0.22% 
260,000 ENTERPRISE INNS PLC* 6.88% 15/02/2021 260,000 0.11% 
150,000 ENTERPRISE INNS PLC* 6.88% 09/05/2025 145,500 0.06% 
50,000 ENW CAPITAL FINANCE PLC* 6.75% 20/06/2015 53,536 0.02% 

100,000 ENW FINANCE PLC* 6.13% 21/07/2021 114,846 0.05% 
100,000 EQUITY RELEASE FUNDING NO 1 PLC* 5.70% 26/02/2031 111,262 0.05% 
440,000 EVERSHOLT FUNDING PLC* 5.83% 02/12/2020 495,198 0.21% 
430,000 EVERSHOLT FUNDING PLC* 6.70% 22/02/2035 510,160 0.22% 
150,000 EXPERIAN FINANCE PLC* 4.75% 23/11/2018 163,357 0.07% 
150,000 FCE BANK PLC* 4.83% 15/02/2017 160,997 0.07% 
340,000 FCE BANK PLC* 3.25% 19/11/2020 332,956 0.14% 
630,000 FIRSTGROUP PLC* 5.25% 29/11/2022 639,368 0.27% 
240,000 FRIENDS LIFE GROUP PLC* 8.25% 21/04/2022 261,276 0.11% 
370,000 FRIENDS LIFE GROUP PLC* 6.88% 29/11/2049 365,375 0.15% 
550,000 GKN HOLDINGS PLC* 5.38% 19/09/2022 571,216 0.24% 
350,000 GLAXOSMITHKLINE CAPITAL PLC* 3.38% 20/12/2027 317,414 0.13% 
100,000 GLAXOSMITHKLINE CAPITAL PLC* 5.25% 19/12/2033 111,954 0.05% 
470,000 GLAXOSMITHKLINE CAPITAL PLC* 5.25% 10/04/2042 525,659 0.22% 
568,516 GREAT ROLLING STOCK CO PLC* 6.88% 27/07/2035 676,360 0.29% 
200,000 GREATER GABBARD OFTO PLC* 4.14% 29/11/2032 195,460 0.08% 
309,712 GREENE KING FINANCE PLC* 5.32% 15/09/2031 333,696 0.14% 
50,000 GREENE KING FINANCE PLC* 5.70% 15/12/2034 44,000 0.02% 

100,000 HAMMERSON PLC* 6.88% 31/03/2020 118,231 0.05% 
500,000 HBOS PLC* 5.37% 30/06/2021 427,424 0.18% 
300,000 HEATHROW FINANCE PLC* 7.13% 01/03/2017 330,690 0.14% 
300,000 HEATHROW FINANCE PLC* 5.38% 02/09/2019 306,000 0.13% 
100,000 HIGH SPEED RAIL FINANCE 1 PLC* 4.38% 01/11/2038 98,978 0.04% 
150,000 HOLMES MASTER ISSUER PLC* 4.01% 15/10/2054 159,847 0.07% 
200,000 HSBC BANK PLC* 5.00% 20/03/2023 209,952 0.09% 
50,000 HSBC BANK PLC* 5.38% 22/08/2033 51,681 0.02% 

100,000 HSBC HOLDINGS PLC* 6.38% 18/10/2022 110,613 0.05% 
100,000 HSBC HOLDINGS PLC* 6.00% 29/03/2040 109,237 0.05% 
150,000 HUTCHISON PORTS UK FINANCE PLC* 6.75% 07/12/2015 164,315 0.07% 
50,000 HUTCHISON WHAMPOA FINANCE UK PLC* 5.63% 24/11/2026 55,255 0.02% 

450,000 IMPERIAL TOBACCO FINANCE PLC* 5.50% 22/11/2016 493,072 0.21% 
200,000 IMPERIAL TOBACCO FINANCE PLC* 6.25% 04/12/2018 228,567 0.10% 
100,000 IMPERIAL TOBACCO FINANCE PLC* 7.75% 24/06/2019 120,743 0.05% 
100,000 INTERCONTINENTAL HOTELS GROUP PLC* 6.00% 09/12/2016 110,907 0.05% 
750,000 INTERCONTINENTAL HOTELS GROUP PLC* 3.88% 28/11/2022 735,555 0.31% 
200,000 INTU SGS FINANCE PLC* 3.88% 17/03/2023 192,889 0.08% 
200,000 JAGUAR LAND ROVER AUTOMOTIVE PLC 144A* 4.13% 15/12/2018 121,509 0.05% 
330,000 JOHN LEWIS PLC* 8.38% 08/04/2019 405,983 0.17% 
400,000 JOHN LEWIS PLC* 6.13% 21/01/2025 450,705 0.19% 
379,691 JUTURNA EUROPEAN LOAN CONDUIT NO 16 PLC* 5.06% 10/08/2033 405,611 0.17% 
600,000 KELDA FINANCE NO 3 PLC* 5.75% 17/02/2020 618,000 0.26% 
270,000 LAND SECURITIES CAPITAL MARKETS PLC* 5.39% 31/03/2027 303,237 0.13% 
150,000 LBG CAPITAL NO.1 PLC* 7.87% 25/08/2020 159,225 0.07% 
50,000 LBG CAPITAL NO.2 PLC* 15.00% 21/12/2019 62,294 0.03% 

530,000 LIVERPOOL VICTORIA FRIENDLY SOCIETY LTD* 6.50% 22/05/2043 498,764 0.21% 
250,000 LLOYDS BANK PLC* 6.96% 29/05/2020 261,250 0.11% 
280,000 LLOYDS BANK PLC* 11.88% 16/12/2021 290,025 0.12% 
200,000 LLOYDS BANK PLC* 7.63% 22/04/2025 234,335 0.10% 
100,000 LLOYDS BANK PLC* 4.88% 30/03/2027 107,958 0.05% 
200,000 LLOYDS BANK PLC 144A* 12.00% 29/12/2049 162,561 0.07% 
200,000 LONDON POWER NETWORKS PLC* 5.13% 31/03/2023 215,054 0.09% 

252



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
THE SEI U.K. CORE FIXED INTEREST FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 
Nominal Security Coupon Maturity Value GBP Fund %
      
United Kingdom - 15.14% (30 June 2013: 15.80%) (continued)   

50,000 LONDON POWER NETWORKS PLC* 6.13% 07/06/2027 57,745 0.02% 
100,000 MARKS & SPENCER PLC* 4.75% 12/06/2025 98,370 0.04% 
44,887 MEADOWHALL FINANCE PLC SERIES A1* 4.99% 12/01/2032 49,153 0.02% 
42,660 MEADOWHALL FINANCE PLC SERIES B* 4.99% 12/01/2032 43,918 0.02% 

150,000 MITCHELLS & BUTLERS FINANCE PLC* 6.47% 15/09/2030 159,246 0.07% 
50,000 MOTABILITY OPERATIONS GROUP PLC* 6.63% 10/12/2019 59,618 0.03% 

100,000 MOTABILITY OPERATIONS GROUP PLC* 4.38% 08/02/2027 100,677 0.04% 
275,000 NATIONAL EXPRESS GROUP PLC* 6.25% 13/01/2017 301,133 0.13% 
100,000 NATIONAL GRID ELECTRICITY TRANSMISSION PLC* 5.88% 02/02/2024 115,237 0.05% 
100,000 NATIONAL GRID ELECTRICITY TRANSMISSION PLC* 4.00% 08/06/2027 95,835 0.04% 
100,000 NATIONAL GRID ELECTRICITY TRANSMISSION PLC* 6.50% 27/07/2028 121,904 0.05% 
100,000 NATIONAL GRID GAS PLC* 6.00% 13/05/2038 120,715 0.05% 
350,000 NETWORK RAIL INFRASTRUCTURE FINANCE PLC* 4.75% 29/11/2035 390,973 0.17% 
300,000 NETWORK RAIL INFRASTRUCTURE FINANCE PLC FRN* 0.55% 18/02/2016 299,908 0.13% 
370,000 NEXT PLC* 5.38% 26/10/2021 403,862 0.17% 
610,000 NGG FINANCE PLC* 5.63% 18/06/2073 616,100 0.26% 
100,000 NORTHERN GAS NETWORKS FINANCE PLC* 4.88% 30/06/2027 103,405 0.04% 
50,000 NORTHERN GAS NETWORKS FINANCE PLC* 5.63% 23/03/2040 56,633 0.02% 

300,000 NOTTING HILL HOUSING TRUST* 5.25% 07/07/2042 338,377 0.14% 
500,000 OTE PLC* 4.63% 20/05/2016 430,544 0.18% 
50,000 PERMANENT MASTER ISSUER PLC* 4.81% 15/07/2042 54,259 0.02% 

160,000 PLACES FOR PEOPLE HOMES LTD* 5.88% 23/05/2031 175,816 0.07% 
100,000 REED ELSEVIER INVESTMENTS PLC* 5.63% 20/10/2016 109,721 0.05% 
100,000 RIO TINTO FINANCE PLC* 4.00% 11/12/2029 93,466 0.04% 
330,000 RL FINANCE BONDS PLC* 6.13% 29/12/2049 334,092 0.14% 
250,000 ROLLS-ROYCE PLC* 6.75% 30/04/2019 296,802 0.13% 
150,000 ROYAL BANK OF SCOTLAND PLC* 9.50% 16/03/2022 106,033 0.04% 
553,000 RSA INSURANCE GROUP PLC* 6.70% 29/05/2049 562,954 0.24% 
100,000 SEGRO PLC* 6.00% 30/09/2019 113,112 0.05% 
50,000 SEGRO PLC* 5.63% 07/12/2020 55,697 0.02% 

370,000 SEGRO PLC* 6.75% 23/11/2021 437,327 0.18% 
300,000 SEVERN TRENT UTILITIES FINANCE PLC* 6.13% 26/02/2024 349,289 0.15% 
200,000 SEVERN TRENT UTILITIES FINANCE PLC* 3.63% 16/01/2026 186,390 0.08% 
100,000 SEVERN TRENT UTILITIES FINANCE PLC* 6.25% 07/06/2029 119,870 0.05% 
300,000 SOHO HOUSE BOND LTD* 9.13% 01/10/2018 321,000 0.14% 
100,000 SOUTHERN GAS NETWORKS PLC* 4.88% 21/12/2020 108,178 0.05% 
100,000 SOUTHERN GAS NETWORKS PLC* 4.88% 05/10/2023 106,335 0.04% 
200,000 SPIRIT ISSUER PLC* 6.58% 28/12/2018 207,000 0.09% 
250,000 SPIRIT ISSUER PLC* 5.47% 28/12/2028 231,875 0.10% 
50,000 SPIRIT ISSUER PLC FRN* 3.23% 28/12/2031 43,000 0.02% 

100,000 SSE PLC* 5.88% 22/09/2022 115,973 0.05% 
850,000 SSE PLC* 5.45% 29/09/2049 878,866 0.37% 
300,000 SSE PLC* 5.63% 29/09/2049 267,122 0.11% 
350,000 STANDARD CHARTERED BANK* 7.75% 03/04/2018 406,092 0.17% 
150,000 STANDARD CHARTERED BANK* 8.10% 29/05/2049 164,475 0.07% 
100,000 STANDARD CHARTERED PLC* 4.38% 18/01/2038 93,345 0.04% 
197,756 TELEREAL SECURED FINANCE PLC* 4.01% 10/12/2031 190,729 0.08% 
204,250 TELEREAL SECURITISATION PLC* 4.97% 10/09/2027 221,771 0.09% 
150,000 TELEREAL SECURITISATION PLC* 4.09% 10/12/2033 148,692 0.06% 
191,658 TESCO PROPERTY FINANCE 1 PLC* 7.62% 13/07/2039 246,953 0.10% 
427,131 TESCO PROPERTY FINANCE 2 PLC* 6.05% 13/10/2039 477,126 0.20% 
200,000 TESCO PROPERTY FINANCE 6 PLC* 5.41% 13/07/2044 203,232 0.09% 
350,000 THAMES WATER KEMBLE FINANCE PLC* 7.75% 01/04/2019 381,535 0.16% 
50,000 TRANSPORT FOR LONDON* 4.50% 31/03/2031 51,271 0.02% 
96,471 UNIQUE PUB FINANCE CO PLC* 5.66% 30/06/2027 94,541 0.04% 

150,000 UNITED UTILITIES WATER PLC* 5.75% 25/03/2022 170,376 0.07% 
468,000 VIRGIN MEDIA FINANCE PLC* 8.88% 15/10/2019 508,248 0.21% 
150,000 VIRGIN MEDIA SECURED FINANCE PLC* 5.50% 15/01/2021 150,713 0.06% 
100,000 WESTERN POWER DISTRIBUTION SOUTH WEST PLC* 5.88% 25/03/2027 113,055 0.05% 
250,000 WESTFIELD UK & EUROPE FINANCE PLC* 4.25% 11/07/2022 256,329 0.11% 
50,000 WILLIAM HILL PLC* 7.13% 11/11/2016 56,577 0.02% 

400,000 WILLIAM HILL PLC* 4.25% 05/06/2020 388,000 0.16% 
      
United States - 3.87% (30 June 2013: 4.15%)   

149,000 21ST CENTURY FOX AMERICA INC 144A* 5.40% 01/10/2043 91,092 0.04% 
50,000 AHOLD FINANCE USA LLC* 6.50% 14/03/2017 56,454 0.02% 
50,000 ALLY FINANCIAL INC* 3.13% 15/01/2016 30,857 0.01% 
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United States - 3.87% (30 June 2013: 4.15%) (continued)   

250,000 AMERICAN INTERNATIONAL GROUP INC* 5.00% 26/04/2023 268,234 0.11% 
50,000 AMERICAN INTERNATIONAL GROUP INC* 8.18% 15/05/2058 36,528 0.02% 

100,000 AMGEN INC* 5.50% 07/12/2026 109,848 0.05% 
150,000 AMGEN INC* 4.00% 13/09/2029 138,330 0.06% 
80,000 ANHEUSER-BUSCH COS LLC* 5.50% 15/01/2018 54,909 0.02% 

900,000 BANK OF AMERICA CORP* 4.25% 10/12/2026 872,128 0.37% 
100,000 BANK OF AMERICA CORP* 7.00% 31/07/2028 124,651 0.05% 
100,000 CITIGROUP INC* 7.63% 03/04/2018 119,023 0.05% 
150,000 CITIGROUP INC* 5.15% 21/05/2026 159,802 0.07% 
300,000 CITIGROUP INC* 4.50% 03/03/2031 276,091 0.12% 
100,000 CITIGROUP INC* 7.38% 01/09/2039 138,551 0.06% 
50,000 COMCAST CORP* 5.50% 23/11/2029 54,320 0.02% 

300,000 DIRECTV HOLDINGS LLC/DIRECTV FINANCING CO INC† 4.38% 14/09/2029 271,452 0.11% 
250,000 FREEPORT-MCMORAN COPPER & GOLD INC* 3.88% 15/03/2023 142,739 0.06% 
100,000 GENERAL ELECTRIC CAPITAL CORP* 4.88% 18/09/2037 97,983 0.04% 
50,000 GENERAL ELECTRIC CAPITAL CORP* 5.38% 18/12/2040 55,697 0.02% 

150,000 GENERAL ELECTRIC CAPITAL CORP* 5.50% 15/09/2066 154,125 0.07% 
300,000 GENERAL ELECTRIC CO* 0.85% 09/10/2015 181,978 0.08% 
145,000 GENERAL ELECTRIC CO* 5.25% 06/12/2017 99,098 0.04% 
290,000 GEORGIA POWER CO* 0.75% 10/08/2015 175,418 0.07% 
100,000 GOLDMAN SACHS GROUP INC* 5.50% 12/10/2021 106,133 0.04% 
200,000 GOLDMAN SACHS GROUP INC* 7.25% 10/04/2028 251,615 0.11% 
350,000 GOLDMAN SACHS GROUP INC* 6.88% 18/01/2038 415,236 0.18% 
250,000 HSBC FINANCE CORP* 6.68% 15/01/2021 173,440 0.07% 
250,000 JPMORGAN CHASE & CO* 4.25% 25/01/2017 265,010 0.11% 
100,000 JPMORGAN CHASE & CO* 1.05% 30/05/2017 96,250 0.04% 
100,000 JPMORGAN CHASE & CO* 3.50% 18/12/2026 92,224 0.04% 
150,000 JPMORGAN CHASE & CO FRN* 0.63% 12/10/2015 123,396 0.05% 
50,000 MERRILL LYNCH & CO INC* 7.75% 30/04/2018 59,685 0.03% 

350,000 MERRILL LYNCH & CO INC* 5.50% 22/11/2021 375,923 0.16% 
250,000 METROPOLITAN LIFE GLOBAL FUNDING I* 2.88% 11/01/2023 234,190 0.10% 
100,000 METROPOLITAN LIFE GLOBAL FUNDING I* 3.50% 30/09/2026 94,413 0.04% 
155,000 MICROSOFT CORP* 0.88% 15/11/2017 92,138 0.04% 
600,000 MICROSOFT CORP* 3.13% 06/12/2028 496,766 0.21% 
100,000 MORGAN STANLEY* 5.13% 30/11/2015 106,280 0.04% 
500,000 PEPSICO INC* 0.75% 05/03/2015 302,648 0.13% 
100,000 PFIZER INC* 6.50% 03/06/2038 129,924 0.05% 
210,000 PHILIP MORRIS INTERNATIONAL INC* 2.50% 16/05/2016 131,584 0.06% 
150,000 PIONEER NATURAL RESOURCES CO* 7.50% 15/01/2020 109,808 0.05% 
20,000 TIME WARNER CABLE INC* 4.00% 01/09/2021 11,215 0.00% 

245,000 TOYOTA MOTOR CREDIT CORP* 4.00% 07/12/2017 264,772 0.11% 
425,000 VERIZON COMMUNICATIONS INC* 2.50% 15/09/2016 265,338 0.11% 
816,000 VERIZON COMMUNICATIONS INC* 6.55% 15/09/2043 576,415 0.24% 
100,000 VERIZON COMMUNICATIONS INC FRN* 1.99% 14/09/2018 63,487 0.03% 
300,000 VW CREDIT INC* 1.88% 13/10/2016 184,228 0.08% 
100,000 WELLS FARGO & CO* 3.50% 12/09/2029 90,816 0.04% 
250,000 WELLS FARGO & CO* 4.88% 29/11/2035 246,895 0.10% 
100,000 WELLS FARGO BANK NA* 5.25% 01/08/2023 107,696 0.05% 

      
 Total Corporate Bonds   80,521,658 33.99% 
   
Government Bonds   
   
Canada - 0.16% (30 June 2013: 0.17%)   

375,000 EXPORT DEVELOPMENT CANADA* 0.50% 07/12/2015 372,714 0.16% 
      
France - 0.62% (30 June 2013: 0.84%)   

700,000 CAISSE D'AMORTISSEMENT DE LA DETTE SOCIALE* 3.75% 15/10/2018 746,810 0.32% 
330,000 FRANCE GOVERNMENT BOND OAT* 1.00% 25/11/2018 271,621 0.11% 
400,000 RESEAU FERRE DE FRANCE* 5.25% 07/12/2028 440,480 0.19% 

      
Germany - 0.26% (30 June 2013: 0.75%)   

460,000 BUNDESOBLIGATION* 0.50% 13/10/2017 380,953 0.16% 
270,000 BUNDESREPUBLIK DEUTSCHLAND* 2.00% 15/08/2023 225,768 0.10% 

      
Italy - 1.00% (30 June 2013: 0.03%)   

1,335,000 ITALY BUONI POLIENNALI DEL TESORO* 4.50% 15/07/2015 1,165,877 0.49% 
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Italy - 1.00% (30 June 2013: 0.03%) (continued)   

810,000 ITALY BUONI POLIENNALI DEL TESORO* 3.00% 01/11/2015 695,377 0.29% 
530,000 ITALY BUONI POLIENNALI DEL TESORO* 3.50% 01/12/2018 457,259 0.19% 
70,000 ITALY BUONI POLIENNALI DEL TESORO* 4.50% 01/05/2023 60,963 0.03% 

      
Slovenia - 0.04% (30 June 2013: 0.00%)   

100,000 SLOVENIA GOVERNMENT INTERNATIONAL BOND* 4.70% 01/11/2016 85,539 0.04% 
      
Spain - 0.46% (30 June 2013: 0.35%)   

100,000 AUTONOMOUS COMMUNITY OF CATALONIA* 2.13% 01/10/2014 67,550 0.03% 
50,000 AUTONOMOUS COMMUNITY OF CATALONIA* 3.88% 07/04/2015 42,181 0.02% 

150,000 AUTONOMOUS COMMUNITY OF MADRID SPAIN* 4.31% 06/03/2014 125,245 0.05% 
200,000 AUTONOMOUS COMMUNITY OF MADRID SPAIN* 4.20% 24/09/2014 169,396 0.07% 
300,000 AUTONOMOUS COMMUNITY OF MADRID SPAIN* 5.75% 01/02/2018 277,041 0.12% 
100,000 AUTONOMOUS COMMUNITY OF VALENCIA SPAIN* 3.25% 06/07/2015 83,355 0.04% 
50,000 JUNTA DE CASTILLA Y LEON† 6.27% 19/02/2018 46,398 0.02% 
50,000 JUNTA DE CASTILLA Y LEON* 6.51% 01/03/2019 47,528 0.02% 
50,000 SPAIN GOVERNMENT BOND* 3.80% 31/01/2017 43,725 0.02% 

190,000 SPAIN GOVERNMENT BOND 144A* 4.40% 31/10/2023 160,935 0.07% 
      
Sweden - 0.08% (30 June 2013: 0.14%)   

2,085,000 SWEDEN GOVERNMENT BOND* 1.50% 13/11/2023 178,691 0.08% 
      
United Kingdom - 56.51% (30 June 2013: 54.91%)   

465,000 BANK OF ENGLAND EURO NOTE 144A* 1.38% 07/03/2014 281,344 0.12% 
1,085,000 UNITED KINGDOM GILT* 5.00% 07/09/2014 1,118,830 0.47% 
3,510,000 UNITED KINGDOM GILT* 2.75% 22/01/2015 3,592,176 1.52% 
7,510,000 UNITED KINGDOM GILT* 2.00% 22/01/2016 7,697,149 3.25% 
4,255,000 UNITED KINGDOM GILT* 4.00% 07/09/2016 4,598,761 1.94% 
6,014,000 UNITED KINGDOM GILT* 1.75% 22/01/2017 6,110,284 2.58% 
3,525,000 UNITED KINGDOM GILT* 8.75% 25/08/2017 4,434,323 1.87% 
1,975,000 UNITED KINGDOM GILT* 1.00% 07/09/2017 1,938,818 0.82% 
9,020,000 UNITED KINGDOM GILT* 5.00% 07/03/2018 10,229,943 4.32% 
6,065,000 UNITED KINGDOM GILT* 1.25% 22/07/2018 5,897,909 2.49% 
2,410,000 UNITED KINGDOM GILT* 4.50% 07/03/2019 2,697,465 1.14% 
3,155,000 UNITED KINGDOM GILT* 1.75% 22/07/2019 3,074,548 1.30% 
2,580,000 UNITED KINGDOM GILT* 3.75% 07/09/2019 2,790,838 1.18% 
1,825,000 UNITED KINGDOM GILT* 4.75% 07/03/2020 2,080,956 0.88% 
1,535,000 UNITED KINGDOM GILT* 3.75% 07/09/2020 1,658,316 0.70% 
1,325,000 UNITED KINGDOM GILT* 4.00% 07/03/2022 1,448,318 0.61% 
8,400,000 UNITED KINGDOM GILT* 1.75% 07/09/2022 7,674,156 3.24% 
2,540,000 UNITED KINGDOM GILT* 5.00% 07/03/2025 2,971,927 1.26% 
5,175,000 UNITED KINGDOM GILT* 4.25% 07/12/2027 5,665,280 2.39% 
1,430,000 UNITED KINGDOM GILT* 6.00% 07/12/2028 1,861,846 0.79% 
3,390,000 UNITED KINGDOM GILT* 4.75% 07/12/2030 3,942,468 1.67% 
4,576,000 UNITED KINGDOM GILT* 4.25% 07/06/2032 5,028,795 2.12% 
4,535,000 UNITED KINGDOM GILT* 4.50% 07/09/2034 5,141,874 2.17% 
4,659,000 UNITED KINGDOM GILT* 4.25% 07/03/2036 5,112,787 2.16% 
2,865,000 UNITED KINGDOM GILT* 4.75% 07/12/2038 3,399,322 1.44% 
2,350,000 UNITED KINGDOM GILT* 4.25% 07/09/2039 2,590,570 1.09% 
3,925,000 UNITED KINGDOM GILT* 4.25% 07/12/2040 4,333,200 1.83% 
4,218,000 UNITED KINGDOM GILT* 4.50% 07/12/2042 4,878,454 2.06% 
4,130,000 UNITED KINGDOM GILT* 3.25% 22/01/2044 3,805,795 1.61% 
3,470,000 UNITED KINGDOM GILT* 4.25% 07/12/2046 3,881,264 1.64% 
2,815,000 UNITED KINGDOM GILT* 4.25% 07/12/2049 3,181,935 1.34% 
2,715,000 UNITED KINGDOM GILT* 3.75% 22/07/2052 2,782,685 1.18% 
3,696,000 UNITED KINGDOM GILT* 4.25% 07/12/2055 4,226,125 1.78% 
2,485,000 UNITED KINGDOM GILT* 4.00% 22/01/2060 2,717,000 1.15% 

965,000 UNITED KINGDOM GILT* 3.50% 22/07/2068 941,444 0.40% 
      
United States - 0.19% (30 June 2013: 0.18%)   

551,958 UNITED STATES TREASURY INFLATION INDEXED 
BONDS* 0.38% 15/07/2023 321,411 0.14% 

225,000 UNITED STATES TREASURY NOTE/BOND* 2.00% 15/02/2022 128,919 0.05% 
      
 Total Government Bonds   140,382,641 59.32% 
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Mortgage Related   
   
United Kingdom - 0.03% (30 June 2013: 0.13%)   

100,000 NEWGATE FUNDING CLASS A2B SERIES 2007-3X FRN* 0.88% 15/12/2050 78,198 0.03% 
      
United States - 0.02% (30 June 2013: 0.05%)   

84,372 MASTR ADJUSTABLE RATE MORTGAGES 
TRUST CLASS 5A1 SERIES 2006-2 FRN* 2.82% 25/05/2036 39,505 0.02% 

      
 Total Mortgage Related   117,703 0.05% 
      
      
 Total Bonds   221,022,002 93.36% 
     
Financial Bond Assets at Fair Value Through Profit or Loss 221,022,002 93.36% 
Financial Bond Liabilities at Fair Value Through Profit or Loss – – 
      
COMMERCIAL PAPERS    
    
United Kingdom - 1.73% (30 June 2013: 0.88%)    

300,000 UNITED KINGDOM TREASURY BILL 0.00% 20/01/2014 299,949 0.13% 
600,000 UNITED KINGDOM TREASURY BILL 0.00% 27/01/2014 599,867 0.25% 
500,000 UNITED KINGDOM TREASURY BILL 0.00% 17/02/2014 499,846 0.21% 

1,390,000 UNITED KINGDOM TREASURY BILL 0.00% 17/03/2014 1,388,867 0.59% 
700,000 UNITED KINGDOM TREASURY BILL 0.00% 31/03/2014 699,421 0.30% 
600,000 UNITED KINGDOM TREASURY BILL 0.00% 19/05/2014 599,085 0.25% 

      
 Total Commercial Papers†   4,087,035 1.73% 
      
Financial Commercial Paper Assets at Fair Value Through Profit or Loss 4,087,035 1.73% 
Financial Commercial Paper Liabilities at Fair Value Through Profit or Loss – – 
     
Nominal Security   Value GBP Fund %
      
INVESTMENT FUNDS     
      
Ireland - 0.41% (30 June 2013: 0.00%)    

9,600 PIMCO STERLING SHORT MATURITY SOURCE ETF   966,864 0.41% 
    
 Total Investment Funds±   966,864 0.41% 
    
Financial Investment Fund Assets at Fair Value Through Profit or Loss 966,864 0.41% 
Financial Investment Fund Liabilities at Fair Value Through Profit or Loss – – 
 
  

 
SWAPS     
     

Nominal 
Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value GBP Fund %

   

OTC Swaps    
     
Credit Default Swaps - (0.16%) (30 June 2013: (0.13%))   

600,000 Bank of America 20/12/2023 (1,147) 0.00% 
 Selling default protection on HSBC Bank PLC; 1.00%    

160,000 Barclays 20/09/2016 (14,068) (0.01%) 
 5.00%; Buying default protection on Stora Enso OYJ    

150,000 Barclays 20/09/2018 (2,067) 0.00% 
 1.00%; Buying default protection on Johnson Controls Inc    

220,000 Barclays 20/09/2018 (3,032) 0.00% 
 1.00%; Buying default protection on Johnson Controls Inc    

440,000 Barclays 20/09/2018 (6,063) 0.00% 
 1.00%; Buying default protection on Johnson Controls Inc    
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Credit Default Swaps - (0.16%) (30 June 2013: (0.13%)) (continued)   

700,000 Barclays 20/09/2018 (10,828) 0.00% 
 Selling default protection on Italy Government International Bond; 1.00%    

300,000 Barclays 20/12/2018 37,775 0.02% 
 Selling default Protection on North American Credit Index; 5.00%    

28,000 Barclays 20/12/2018 868 0.00% 
 Selling default protection on Cerved Group SpA; 5.00%    

530,000 Barclays 20/12/2018 (37,653) (0.02%) 
 3.00%; Buying default protection on BBVA Senior Finance SAU    

100,000 Barclays 20/12/2023 (1,141) 0.00% 
 Selling default protection on Berkshire Hathaway Inc; 1.00%    

200,000 BNP Paribas 20/12/2018 23,726 0.01% 
 Selling default protection on Jaguar Land Rover Automotive PLC; 5.00%    

65,000 Citibank 20/06/2018 86 0.00% 
 1.00%; Buying default protection on Telefonica Emisiones SAU    

28,000 Citibank 20/12/2018 868 0.00% 
 Selling default protection on Cerved Group SpA; 5.00%    

200,000 Citibank 20/12/2018 (58) 0.00% 
 Selling default protection on Volvo Treasury AB; 1.00%    

51,000 Citibank 20/12/2018 (3,979) 0.00% 
 5.00%; Buying default protection on ITRAXX index    

740,000 Credit Suisse 20/06/2016 (63,060) (0.03%) 
 5.00%; Buying default protection on UPM-Kymmene OYJ    

175,000 Credit Suisse 20/12/2016 1,784 0.00% 
 11.00%; Buying default protection on Telecom Italia SpA    

135,000 Credit Suisse 20/12/2016 1,376 0.00% 
 1.00%; Buying default protection on Telecom Italia SpA    

1,000,000 Credit Suisse 20/06/2018 (8,493) 0.00% 
 1.00%; Buying default protection on Metro AG    

1,000,000 Credit Suisse 20/06/2018 (12,139) (0.01%) 
 1.00%; Buying default protection on Campbell Soup Co    

950,000 Credit Suisse 20/06/2018 (13,074) (0.01%) 
 1.00%; Buying default protection on Tesco PLC    

1,000,000 Credit Suisse 20/06/2018 (15,698) (0.01%) 
 1.00%; Buying default protection on Newell Rubbermaid Inc    

750,000 Credit Suisse 20/06/2018 (58,221) (0.02%) 
 3.00%; Buying default protection on Credit Agricole SA/London    

750,000 Credit Suisse 20/06/2018 (58,765) (0.02%) 
 3.00%; Buying default protection on Societe Generale SA    

200,000 Credit Suisse 20/12/2018 25,183 0.01% 
 Selling default Protection on North American Credit Index; 5.00%    

480,000 Credit Suisse 20/12/2018 8,214 0.00% 
 Selling default protection on Deutsche Telekom International Finance BV; 1.00%   

500,000 Credit Suisse 20/12/2018 4,224 0.00% 
 Selling default protection on Suedzucker International Finance BV; 1.00%    

72,000 Credit Suisse 20/12/2018 1,360 0.00% 
 Selling default protection on New Look Bondco I Plc; 5.00%    

480,000 Credit Suisse 20/12/2018 (4,552) 0.00% 
 1.00%; Buying default protection on Orange SA    

66,000 Credit Suisse 20/12/2018 (5,149) 0.00% 
 5.00%; Buying default protection on ITRAXX index    

500,000 Credit Suisse 20/12/2018 (12,083) (0.01%) 
 1.00%; Buying default protection on Anheuser-Busch InBev NV    

400,000 Deutsche Bank 20/09/2018 (6,188) 0.00% 
 Selling default protection on Italy Government International Bond; 1.00%    

400,000 HSBC 20/12/2018 (6,990) 0.00% 
 Selling default protection on Italy Government International Bond; 1.00%    

700,000 JP Morgan 20/06/2016 (9,191) 0.00% 
 1.00%; Buying default protection on Holcim Finance Luxembourg SA    

700,000 JP Morgan 20/06/2016 (11,177) 0.00% 
 1.00%; Buying default protection on Akzo Nobel NV    

850,000 JP Morgan 20/06/2016 (75,115) (0.03%) 
 5.00%; Buying default protection on HeidelbergCement Finance BV    

160,000 JP Morgan 20/09/2016 (14,068) (0.01%) 
 5.00%; Buying default protection on Stora Enso OYJ    

155,000 JP Morgan 20/06/2018 206 0.00% 
 1.00%; Buying default protection on Telefonica Emisiones SAU    
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Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value GBP Fund %

   
Credit Default Swaps - (0.16%) (30 June 2013: (0.13%)) (continued)   

1,000,000 JP Morgan 20/06/2018 (13,657) (0.01%) 
 1.00%; Buying default protection on Stanley Black & Decker Inc    

1,000,000 JP Morgan 20/06/2018 (21,125) (0.01%) 
 1.00%; Buying default protection on Lowe's Cos Inc    

1,020,000 JP Morgan 20/09/2018 (1,183) 0.00% 
 Selling default protection on Royal Bank of Scotland PLC; 1.00%    

100,000 JP Morgan 20/12/2018 (29) 0.00% 
 Selling default protection on Volvo Treasury AB; 1.00%    

240,000 Morgan Stanley 20/12/2018 4,107 0.00% 
 Selling default protection on Deutsche Telekom International Finance BV; 1.00%   

18,000 Morgan Stanley 20/12/2018 (340) 0.00% 
 Selling default Protection on North American Credit Index; 5.00%    

17,000 Morgan Stanley 20/12/2018 (1,326) 0.00% 
 5.00%; Buying default protection on ITRAXX index    

240,000 Morgan Stanley 20/12/2018 (2,276) 0.00% 
 1.00%; Buying default protection on Orange SA    
   
Interest Rate Swaps - 0.01% (30 June 2013: (0.02%))   

560,000 Barclays 06/12/2028 8,561 0.01% 
 2.44%; 6 Month EURIBOR    
   
 Total OTC Swaps∞  (375,597) (0.15%) 
  

Centrally Cleared Swaps    
     
Interest Rate Swaps - (0.02%) (30 June 2013: 0.00%)   

1,400,000 Credit Suisse 05/09/2018 (17,775) (0.01%) 
 6 Month GBP LIBOR; 1.47%    

4,800,000 Credit Suisse 19/03/2019 (23,450) (0.01%) 
 6 Month GBP LIBOR; 2.00%    

2,200,000 Credit Suisse 19/03/2024 (15,750) (0.01%) 
 2.25%; 6 Month EURIBOR    

1,000,000 Credit Suisse 19/03/2044 18,216 0.01% 
 6 Month GBP LIBOR; 3.50%    

5,400,000 Morgan Stanley 19/03/2016 (11,706) 0.00% 
 6 Month GBP LIBOR; 1.00%    

1,900,000 Morgan Stanley 19/03/2019 (29,384) (0.01%) 
 6 Month GBP LIBOR; 2.00%    

1,000,000 Morgan Stanley 31/07/2023 13,334 0.01% 
 3 Month USD LIBOR; 2.65%    
 Total Centrally Cleared Swaps∞  (66,515) (0.02%) 
   
 Total Swaps  (422,112) (0.17%) 
  
Financial Swap Assets at Fair Value Through Profit or Loss 149,888 0.07% 
Financial Swap Liabilities at Fair Value Through Profit or Loss (592,000) (0.24%) 
  

 
   

Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract
Value GBP Fund %

     
SWAPTIONS    
     
Call Swaptions - 0.01% (30 June 2013: 0.00%)   
    (500,000 )  IRS Option with Barclays January 14/1.60 (1) 0.00% 

 
with obligation to pay fixed rate on underlying 5 year 
GBP IRS at 1.60%, if exercised  

 strike price of 1.60%, expiring January 2014  
   

    (1,200,000 )  IRS Option with Barclays February 14/0.85 (21) 0.00% 

 
with obligation to pay fixed rate on underlying 2 year 
GBP IRS at 0.85%, if exercised  

 strike price of 0.85%, expiring February 2014  
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Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract
Value GBP Fund %

     
Call Swaptions - 0.01% (30 June 2013: 0.00%) (continued)   
    (8,750,000 )  IRS Option with Deutsche Bank September 15/2.70% (14,303) (0.01%) 

 
with obligation to pay fixed rate on underlying 5 year 
EUR IRS at 2.70%, if exercised  

 strike price of 2.70%, expiring September 2015  
   

    (1,000,000 )  IRS Option with JP Morgan January 14/1.60% (3) 0.00% 

 
with obligation to pay fixed rate on underlying 5 year 
GBP IRS at 1.60%, if exercised  

 strike price of 1.60%, expiring January 2014  
   

Put Swaptions - 0.01% (30 June 2013: 0.00%)   
    (500,000 )  IRS Option with Barclays January 14/2.20% (1,891) 0.00% 

 
with obligation to pay floating rate on underlying 5 year 
GBP IRS at 2.20%, if exercised  

 strike price of 2.20%, expiring January 2014  
   

    (1,200,000 )  IRS Option with Barclays February 14/1.15% (900) 0.00% 

 
with obligation to pay floating rate on underlying 2 year 
GBP IRS at 1.15%, if exercised  

 strike price of 1.15%, expiring February 2014  
   

    (900,000 )  IRS Option with Barclays May 14/2.50% (6,976) 0.00% 

 
with obligation to pay floating rate on underlying 5 year 
GBP IRS at 2.50%, if exercised  

 strike price of 2.50%, expiring May 2014  
   

    (1,000,000 )  IRS Option with Barclays May 14/2.40% (10,004) (0.01%) 

 
with obligation to pay floating rate on underlying 5 year 
GBP IRS at 2.40%, if exercised  

 strike price of 2.40%, expiring May 2014  
   

    (1,000,000 )  IRS Option with JP Morgan January 14/2.20% (3,782) 0.00% 

 
with obligation to pay floating rate on underlying 5 year 
GBP IRS at 2.20%, if exercised  

 strike price of 2.20%, expiring January 2014  
   

 Total SwaptionsΦ  (37,881) (0.02%) 
     
Financial Swaption Assets at Fair Value Through Profit or Loss – – 
Financial Swaption Liabilities at Fair Value Through Profit or Loss (37,881) (0.02%) 
  

 
Investments   225,595,908 95.31% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS 0.10% (30 June 2013: (0.03%))  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
  
      
Portfolio Hedges      
17/01/2014 101,845 GBP (150,000) CHF Bank of America (15) 0.00% 
17/01/2014 388,863 GBP (573,000) CHF Bank of America (241) 0.00% 
18/02/2014 57,623 GBP (69,000) EUR Bank of America 200 0.00% 
17/01/2014 67,977 GBP (670,000) NOK Bank of America 1,334 0.00% 
17/01/2014 67,055 GBP (110,000) USD Bank of America 634 0.00% 
17/01/2014 134,000 NZD (67,151) GBP Bank of America (638) 0.00% 
17/01/2014 730,000 SEK (68,061) GBP Bank of America 551 0.00% 
17/01/2014 164,000 USD (101,505) GBP Bank of America (2,477) 0.00% 
      (652) 0.00% 
        
17/01/2014 931,000 CAD (545,066) GBP Bank of Montreal (16,183) (0.01%) 
      (16,183) (0.01%) 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
      
Portfolio Hedges (continued)      
18/02/2014 69,983 GBP (83,000) EUR Barclays Bank 908 0.00% 
      908 0.00% 
        
15/01/2014 2,274,476 GBP (2,703,590) EUR BNP Paribas 24,968 0.01% 
17/01/2014 54,779 GBP (65,000) EUR BNP Paribas 696 0.00% 
18/02/2014 44,411 GBP (53,000) EUR BNP Paribas 303 0.00% 
17/01/2014 46,494 GBP (500,000) SEK BNP Paribas (501) 0.00% 
18/02/2014 2,559,300 GBP (4,117,102) USD BNP Paribas 72,742 0.03% 
      98,208 0.04% 
        
15/01/2014 122,155 GBP (200,000) USD Brown Brothers Harriman 1,391 0.00% 
      1,391 0.00% 
        
17/01/2014 80,000 CAD (46,094) GBP Chase Manhattan Bank (647) 0.00% 
17/01/2014 123,000 EUR (101,774) GBP Chase Manhattan Bank 569 0.00% 
15/01/2014 3,560,708 GBP (4,238,241) EUR Chase Manhattan Bank 34,300 0.02% 
15/01/2014 86,195 GBP (103,151) EUR Chase Manhattan Bank 369 0.00% 
17/01/2014 231,797 GBP (276,000) EUR Chase Manhattan Bank 2,150 0.00% 
17/01/2014 67,005 GBP (80,000) EUR Chase Manhattan Bank 440 0.00% 
17/01/2014 100,210 GBP (120,000) EUR Chase Manhattan Bank 363 0.00% 
17/01/2014 102,055 GBP (17,050,000) JPY Chase Manhattan Bank 4,092 0.00% 
17/01/2014 50,829 GBP (8,525,000) JPY Chase Manhattan Bank 1,847 0.00% 
17/01/2014 67,126 GBP (667,000) NOK Chase Manhattan Bank 782 0.00% 
17/01/2014 95,303 GBP (1,020,000) SEK Chase Manhattan Bank (567) 0.00% 
17/01/2014 135,167 GBP (273,000) SGD Chase Manhattan Bank 4,605 0.00% 
15/01/2014 1,538,008 GBP (2,521,094) USD Chase Manhattan Bank 15,718 0.01% 
17/01/2014 101,480 GBP (165,000) USD Chase Manhattan Bank 1,848 0.00% 
17/01/2014 104,715 GBP (171,000) USD Chase Manhattan Bank 1,461 0.00% 
17/01/2014 104,498 GBP (171,000) USD Chase Manhattan Bank 1,243 0.00% 
17/01/2014 101,942 GBP (167,000) USD Chase Manhattan Bank 1,103 0.00% 
17/01/2014 33,479 GBP (55,000) USD Chase Manhattan Bank 269 0.00% 
17/01/2014 5,622,000 JPY (33,250) GBP Chase Manhattan Bank (948) 0.00% 
17/01/2014 17,663,000 JPY (103,516) GBP Chase Manhattan Bank (2,031) 0.00% 
17/01/2014 17,600,000 JPY (104,763) GBP Chase Manhattan Bank (3,640) 0.00% 
17/01/2014 16,750,000 JPY (100,875) GBP Chase Manhattan Bank (4,635) (0.01%) 
17/01/2014 670,000 NOK (67,653) GBP Chase Manhattan Bank (1,010) 0.00% 
17/01/2014 205,000 NZD (102,286) GBP Chase Manhattan Bank (531) 0.00% 
17/01/2014 1,939,000 SEK (180,896) GBP Chase Manhattan Bank 1,351 0.00% 
17/01/2014 724,000 SEK (67,588) GBP Chase Manhattan Bank 461 0.00% 
17/01/2014 84,000 USD (51,263) GBP Chase Manhattan Bank (541) 0.00% 
17/01/2014 137,000 USD (83,384) GBP Chase Manhattan Bank (660) 0.00% 
17/01/2014 166,000 USD (101,364) GBP Chase Manhattan Bank (1,128) 0.00% 
17/01/2014 219,000 USD (135,610) GBP Chase Manhattan Bank (3,371) 0.00% 
      53,262 0.02% 
        
17/01/2014 208,000 EUR (173,798) GBP Citi (731) 0.00% 
17/01/2014 132,089 GBP (228,000) CAD Citi 2,567 0.00% 
18/02/2014 68,184 GBP (100,000) CHF Citi 245 0.00% 
17/01/2014 101,221 GBP (121,000) EUR Citi 543 0.00% 
17/01/2014 67,693 GBP (81,000) EUR Citi 297 0.00% 
17/01/2014 168,535 GBP (203,000) EUR Citi (372) 0.00% 
17/01/2014 67,439 GBP (667,000) NOK Citi 1,094 0.00% 
17/01/2014 2,988,424 GBP (4,842,000) USD Citi 64,686 0.03% 
17/01/2014 174,600 GBP (286,000) USD Citi 1,905 0.00% 
18/02/2014 41,616 GBP (68,000) USD Citi 546 0.00% 
12/03/2014 102,176 GBP (167,000) USD Citi 1,299 0.00% 
17/01/2014 723,000 SEK (67,259) GBP Citi 695 0.00% 
17/01/2014 109,000 USD (66,642) GBP Citi (824) 0.00% 
17/01/2014 163,000 USD (99,790) GBP Citi (1,366) 0.00% 
17/01/2014 273,000 USD (166,928) GBP Citi (2,082) 0.00% 
17/01/2014 217,000 USD (133,134) GBP Citi (2,104) 0.00% 
17/01/2014 2,835,000 USD (1,749,728) GBP Citi (37,874) (0.02%) 
      28,524 0.01% 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
      
Portfolio Hedges (continued)      
17/01/2014 25,641 GBP (42,000) USD Commonwealth Bank of Australia 280 0.00% 
17/01/2014 51,000 NZD (25,464) GBP Commonwealth Bank of Australia (149) 0.00% 
      131 0.00% 
        
17/01/2014 363,728 GBP (436,000) EUR Credit Suisse First Boston 952 0.00% 
      952 0.00% 
        
17/01/2014 129,000 EUR (107,848) GBP Deutsche Bank (513) 0.00% 
17/01/2014 108,000 EUR (90,472) GBP Deutsche Bank (610) 0.00% 
17/01/2014 80,908 GBP (97,000) EUR Deutsche Bank 198 0.00% 
17/01/2014 33,396 GBP (40,000) EUR Deutsche Bank 113 0.00% 
17/01/2014 33,384 GBP (40,000) EUR Deutsche Bank 102 0.00% 
17/01/2014 101,401 GBP (16,600,000) JPY Deutsche Bank 6,024 0.01% 
17/01/2014 34,142 GBP (56,000) USD Deutsche Bank 328 0.00% 
17/01/2014 65,463 GBP (1,135,000) ZAR Deutsche Bank 188 0.00% 
17/01/2014 1,460,000 MXN (68,102) GBP Deutsche Bank (882) 0.00% 
17/01/2014 2,687,000 NOK (272,485) GBP Deutsche Bank (5,217) (0.01%) 
17/01/2014 170,000 PLN (33,677) GBP Deutsche Bank 305 0.00% 
17/01/2014 170,000 PLN (33,687) GBP Deutsche Bank 295 0.00% 
17/01/2014 164,000 USD (101,615) GBP Deutsche Bank (2,587) 0.00% 
17/01/2014 585,000 ZAR (34,251) GBP Deutsche Bank (607) 0.00% 
      (2,863) 0.00% 
        
17/01/2014 99,150 GBP (120,000) EUR Goldman Sachs (697) 0.00% 
17/01/2014 69,611 GBP (1,480,000) MXN Goldman Sachs 1,471 0.00% 
17/01/2014 101,281 GBP (1,020,000) NOK Goldman Sachs (175) 0.00% 
17/01/2014 586,988 GBP (6,313,000) SEK Goldman Sachs (6,370) (0.01%) 
17/01/2014 50,724 GBP (82,000) USD Goldman Sachs 1,210 0.00% 
17/01/2014 34,665 GBP (57,000) USD Goldman Sachs 246 0.00% 
17/01/2014 8,125,000 JPY (49,380) GBP Goldman Sachs (2,697) 0.00% 
17/01/2014 114,000 USD (69,738) GBP Goldman Sachs (901) 0.00% 
17/01/2014 163,000 USD (99,518) GBP Goldman Sachs (1,094) 0.00% 
17/01/2014 167,000 USD (102,182) GBP Goldman Sachs (1,343) 0.00% 
17/01/2014 585,000 ZAR (34,284) GBP Goldman Sachs (640) 0.00% 
      (10,990) (0.01%) 
        
17/01/2014 4,103,766 GBP (4,906,000) EUR HSBC 21,704 0.01% 
17/01/2014 365,641 GBP (7,752,000) MXN HSBC 8,732 0.01% 
17/01/2014 50,488 GBP (1,075,000) MXN HSBC 994 0.00% 
17/01/2014 50,103 GBP (81,000) USD HSBC 1,192 0.00% 
17/01/2014 69,008 GBP (113,000) USD HSBC 776 0.00% 
17/01/2014 25,035 GBP (41,000) USD HSBC 278 0.00% 
17/01/2014 8,125,000 JPY (49,387) GBP HSBC (2,703) 0.00% 
17/01/2014 1,460,000 MXN (69,424) GBP HSBC (2,204) 0.00% 
17/01/2014 51,000 NZD (25,479) GBP HSBC (164) 0.00% 
17/01/2014 83,000 USD (50,879) GBP HSBC (762) 0.00% 
      27,843 0.02% 
        
17/01/2014 82,000 EUR (68,669) GBP Morgan Stanley (440) 0.00% 
17/01/2014 82,000 EUR (68,693) GBP Morgan Stanley (465) 0.00% 
17/01/2014 81,000 EUR (67,898) GBP Morgan Stanley (502) 0.00% 
17/01/2014 99,706 GBP (120,000) EUR Morgan Stanley (141) 0.00% 
17/01/2014 50,460 GBP (1,075,000) MXN Morgan Stanley 966 0.00% 
17/01/2014 67,493 GBP (680,000) NOK Morgan Stanley (145) 0.00% 
17/01/2014 67,390 GBP (680,000) NOK Morgan Stanley (248) 0.00% 
17/01/2014 67,381 GBP (680,000) NOK Morgan Stanley (257) 0.00% 
17/01/2014 203,401 GBP (331,000) USD Morgan Stanley 3,534 0.00% 
17/01/2014 67,835 GBP (111,000) USD Morgan Stanley 809 0.00% 
17/01/2014 69,586 GBP (114,000) USD Morgan Stanley 749 0.00% 
17/01/2014 67,051 GBP (110,000) USD Morgan Stanley 630 0.00% 
17/01/2014 34,000,000 JPY (201,856) GBP Morgan Stanley (6,504) (0.01%) 
17/01/2014 1,410,000 MXN (64,728) GBP Morgan Stanley 190 0.00% 
17/01/2014 1,473,000 MXN (68,618) GBP Morgan Stanley (800) 0.00% 
17/01/2014 138,000 NZD (69,394) GBP Morgan Stanley (895) 0.00% 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
      
Portfolio Hedges (continued)      
17/01/2014 82,000 USD (50,268) GBP Morgan Stanley (754) 0.00% 
      (4,273) (0.01%) 
        
17/01/2014 310,611 GBP (50,842,000) JPY National Australia Bank 18,491 0.01% 
17/01/2014 25,643 GBP (42,000) USD National Australia Bank 283 0.00% 
17/01/2014 52,000 NZD (25,984) GBP National Australia Bank (173) 0.00% 
      18,601 0.01% 
        
17/01/2014 172,842 GBP (300,000) CAD Royal Bank of Canada 2,418 0.00% 
17/01/2014 57,284 GBP (100,000) CAD Royal Bank of Canada 476 0.00% 
17/01/2014 100,148 GBP (164,000) USD Royal Bank of Canada 1,120 0.00% 
17/01/2014 34,234 GBP (56,000) USD Royal Bank of Canada 419 0.00% 
17/01/2014 16,750,000 JPY (99,572) GBP Royal Bank of Canada (3,333) 0.00% 
17/01/2014 737,000 MXN (34,323) GBP Royal Bank of Canada (391) 0.00% 
17/01/2014 94,000 USD (57,156) GBP Royal Bank of Canada (396) 0.00% 
17/01/2014 284,000 USD (173,096) GBP Royal Bank of Canada (1,608) 0.00% 
      (1,295) 0.00% 
        
17/01/2014 185,000 EUR (155,690) GBP Royal Bank of Scotland (1,760) 0.00% 
17/01/2014 2,220,000 ZAR (134,474) GBP Royal Bank of Scotland (6,799) 0.00% 
      (8,559) 0.00% 
        
17/01/2014 25,031 GBP (41,000) USD Standard Chartered 274 0.00% 
17/01/2014 51,000 NZD (25,488) GBP Standard Chartered (174) 0.00% 
      100 0.00% 
        
17/01/2014 201,000 AUD (114,673) GBP State Street (6,212) 0.00% 
      (6,212) 0.00% 
        
17/01/2014 114,574 GBP (200,000) CAD Toronto Dominion Bank 958 0.00% 
17/01/2014 189,000 USD (114,935) GBP Toronto Dominion Bank (811) 0.00% 
      147 0.00% 
        
17/01/2014 88,200,000 CLP (100,871) GBP UBS 284 0.00% 
17/01/2014 90,499 GBP (76,700,000) CLP UBS 2,533 0.01% 
17/01/2014 106,190 GBP (91,100,000) CLP UBS 1,709 0.00% 
17/01/2014 13,095 GBP (11,500,000) CLP UBS (94) 0.00% 
18/02/2014 5,244,960 GBP (6,244,000) EUR UBS 48,521 0.02% 
17/01/2014 50,809 GBP (8,525,000) JPY UBS 1,828 0.00% 
17/01/2014 75,054 GBP (152,000) SGD UBS 2,360 0.00% 
17/01/2014 104,473 GBP (170,000) USD UBS 1,822 0.00% 
17/01/2014 101,416 GBP (166,000) USD UBS 1,180 0.00% 
17/01/2014 17,500,000 JPY (103,929) GBP UBS (3,380) 0.00% 
17/01/2014 83,000 USD (50,652) GBP UBS (534) 0.00% 
17/01/2014 171,000 USD (105,188) GBP UBS (1,933) 0.00% 
      54,296 0.03% 
        
17/01/2014 48,322 GBP (58,000) EUR Westpac Banking Corporation 63 0.00% 
17/01/2014 441,064 GBP (879,000) NZD Westpac Banking Corporation 4,756 0.00% 
      4,819 0.00% 
        
 Total Forward Foreign Currency Contracts∞ 238,155 0.10% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 392,336 0.17% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (154,181) (0.07%) 
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FUTURES (0.01%) (30 June 2013: (0.25%))   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
        
(57) 10 Year Mini JGB Futures March 2014 JP Morgan 16,866 0.01% 
19 90 Day Sterling Futures December 2015 Credit Suisse (9,500) 0.00% 
112 90 Day Sterling Futures June 2015 Credit Suisse (41,350) (0.02%) 
8 Australia 10 Year Bond Futures March 2014 JP Morgan 1,590 0.00% 
31 Australia 3 Year Bond Futures March 2014 JP Morgan 2,860 0.00% 
(3) Canada 10 Year Bond Futures March 2014 JP Morgan 2,245 0.00% 
52 Euro-Bobl Futures March 2014 JP Morgan (37,263) (0.02%) 
43 Euro-Bobl Futures March 2014 UBS (10,372) 0.00% 
2 Euro-BTP Futures March 2014 JP Morgan 1,331 0.00% 
(58) Euro-Bund Futures March 2014 JP Morgan 63,557 0.03% 
12 Euro-Bund Futures March 2014 UBS (21,964) (0.01%) 
11 Euro-Buxl 30 Year Bond March 2014 JP Morgan (5,357) 0.00% 
(2) Euro-OAT Futures March 2014 JP Morgan 1,522 0.00% 
(1) Japan 10 Year Bond Futures March 2014 JP Morgan 4,924 0.00% 
22 Long Gilt Futures March 2014 Credit Suisse (57,200) (0.02%) 
65 Long Gilt Futures March 2014 JP Morgan (70,100) (0.03%) 
(44) Long Gilt Futures March 2014 UBS 53,520 0.02% 
37 Long Gilt Futures March 2014 UBS (44,987) (0.02%) 
104 US 10 Year Note Futures March 2014 JP Morgan (84,245) (0.04%) 
(56) US 10 Year Note Futures March 2014 UBS 76,320 0.03% 
(9) US 2 Year Note Futures March 2014 JP Morgan 2,123 0.00% 
(132) US 5 Year Note Futures March 2014 JP Morgan 87,572 0.04% 
(73) US 5 Year Note Futures March 2014 UBS 22,461 0.01% 
(22) US Long Bond Futures March 2014 JP Morgan 17,472 0.01% 
6 US Ultra Bond Futures March 2014 JP Morgan (7,670) 0.00% 
(9) US Ultra Bond Futures March 2014 UBS 11,124 0.00% 
         
 Total FuturesΦ (24,521) (0.01%) 
       
Financial Future Assets at Fair Value Through Profit or Loss 365,487 0.15% 
Financial Future Liabilities at Fair Value Through Profit or Loss (390,008) (0.16%) 
  

 
  Value GBP Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 226,983,612 95.89% 
Total Financial Liabilities at Fair Value Through Profit or Loss (1,174,070) (0.49%) 
  

 
 

Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market. 220,704,152 92.74% 
± UCITS and non-UCITS investment schemes. 966,864 0.41% 
Φ Financial derivative instruments dealt in on a regulated market. (62,402) (0.03%) 
∞ OTC financial derivative instruments. (203,957) (0.09%) 
† Other transferable securities including those which are unlisted. 4,404,885 1.85% 
      
Total Investments 225,809,542 94.88% 
  

 
FRN denotes Floating Rate Notes. 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security Coupon Maturity Value US$ Fund %
      
BONDS     
      
Financial  - 2.77% (30 June 2013: 1.68%)   

250,000 BANK OF NOVA SCOTIA/HOUSTON FRN† 0.18% 05/03/2014 250,000 1.38% 
250,000 GENERAL ELECTRIC CAPITAL CORP* 2.10% 07/01/2014 250,048 1.39% 

      
Government  - 40.40% (30 June 2013: 30.28%)   

1,067,000 FANNIE MAE DISCOUNT NOTES† 0.03% 02/01/2014 1,066,999 5.91% 
300,000 FANNIE MAE DISCOUNT NOTES† 0.03% 10/01/2014 299,998 1.66% 
320,000 FANNIE MAE DISCOUNT NOTES† 0.07% 27/01/2014 319,984 1.77% 

3,047,000 FEDERAL FARM CREDIT DISCOUNT NOTES* 0.01% 02/01/2014 3,046,999 16.87% 
700,000 FEDERAL HOME LOAN BANK DISCOUNT NOTES† 0.06% 03/01/2014 699,998 3.87% 
300,000 FEDERAL HOME LOAN BANK DISCOUNT NOTES† 0.05% 05/02/2014 299,986 1.66% 
150,000 FEDERAL HOME LOAN BANK DISCOUNT NOTES† 0.08% 14/02/2014 149,985 0.83% 
915,000 FREDDIE MAC DISCOUNT NOTES† 0.06% 15/01/2014 914,979 5.06% 
500,000 UNITED STATES TREASURY NOTE/BOND* 0.25% 31/01/2014 500,078 2.77% 

      
 Total Bonds   7,799,054 43.17% 
     
Financial Bond Assets at Fair Value Through Profit or Loss 7,799,054 43.17% 
Financial Bond Liabilities at Fair Value Through Profit or Loss – – 
 
COMMERCIAL PAPERS    
    
Commercial Papers - 30.27% (30 June 2013: 44.98%)    

250,000 COCA-COLA CO  0.16% 17/03/2014 249,919 1.38% 
250,000 COCA-COLA CO  0.13% 09/04/2014 249,912 1.38% 
500,000 FAIRWAY FINANCE DISCOUNT NOTES  0.15% 25/02/2014 499,885 2.77% 
350,000 FCAR OWNER TRUST DISCOUNT NOTES  0.19% 03/02/2014 349,939 1.94% 
500,000 GOTHAM FUNDING CORP DISCOUNT NOTES  0.16% 06/01/2014 499,989 2.77% 
500,000 LIBERTY FUNDING DISCOUNT  0.13% 03/01/2014 499,996 2.77% 
500,000 MANHATTAN ASSETS FUNDING CO DISCOUNT NOTES  0.19% 10/02/2014 499,894 2.77% 
260,000 OLD LINE FUNDING DISCOUNT NOTES  0.24% 21/01/2014 259,965 1.44% 
110,000 PRUDENTIAL PLC  0.04% 02/01/2014 110,000 0.61% 
250,000 THUNDER BAY FUNDING LLC 144A FRN  0.22% 29/04/2014 250,000 1.38% 
500,000 TOYOTA MOTOR CREDIT CORP  0.24% 11/02/2014 499,863 2.76% 
150,000 TOYOTA MOTOR CREDIT CORP  0.22% 11/03/2014 149,937 0.83% 
100,000 TOYOTA MOTOR CREDIT CORP  0.21% 10/06/2014 99,907 0.55% 
500,000 UNITED STATES TREASURY BILL  0.00% 02/01/2014 500,000 2.77% 
250,000 WESTPAC SECURITIES LTD  0.23% 06/05/2014 249,805 1.38% 
500,000 WORKING CAPITAL MANAGEMENT CO  0.16% 06/01/2014 499,989 2.77% 

      
 Total Commercial Papers§   5,469,000 30.27% 
      
Financial Commercial Paper Assets at Fair Value Through Profit or Loss 5,469,000 30.27% 
Financial Commercial Paper Liabilities at Fair Value Through Profit or Loss – – 
      
CERTIFICATES OF DEPOSIT    
    
Certificates of Deposit - 26.57% (30 June 2013: 23.11%)    

250,000 BANK OF MONTREAL CERTIFICATE OF DEPOSIT§ 0.18% 03/01/2014 250,000 1.38% 
250,000 BANK OF MONTREAL CERTIFICATE OF DEPOSIT§ 0.21% 18/02/2014 250,013 1.38% 
500,000 BANK OF NOVA SCOTIA/HOUSTON FRN† 0.19% 21/02/2014 500,000 2.77% 
300,000 BANK OF TOKYO CERTIFICATE OF DEPOSIT§ 0.25% 21/02/2014 300,030 1.66% 
500,000 CANADIAN IMPERIAL BANK OF COMMERCE/NEW 

YORK NY FRN† 0.27% 04/02/2014 500,047 2.77% 
500,000 JP MORGAN CHASE§ 0.25% 21/04/2014 500,000 2.77% 
250,000 JP MORGAN CHASE§ 0.25% 25/04/2014 250,000 1.38% 
250,000 NORDEA BANK FINLAND PLC CERTIFICATE OF 

DEPOSIT§ 0.24% 02/01/2014 250,000 1.38% 
300,000 NORDEA BANK FINLAND PLC CERTIFICATE OF 

DEPOSIT§ 0.24% 24/02/2014 300,000 1.66% 
200,000 SUMITOMO MITSUI BANKING CORP CERTIFICATE OF 

DEPOSIT§ 0.22% 14/02/2014 200,000 1.11% 
150,000 SVENSKA HANDELSBANKEN CERTIFICATE OF 

DEPOSIT§ 0.25% 18/02/2014 150,001 0.83% 
400,000 TORONTO-DOMINION§ 0.20% 03/06/2014 400,000 2.22% 
100,000 TORONTO-DOMINION CERTIFICATE OF DEPOSIT§ 0.25% 13/01/2014 100,000 0.55% 
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Nominal Security Coupon Maturity Value US$ Fund %
      
Certificates of Deposit - 26.57% (30 June 2013: 23.11%) (continued)    

150,000 WELLS FARGO BANK NA FRN† 0.18% 07/02/2014 150,000 0.83% 
500,000 WELLS FARGO BANK NA§ 0.22% 07/02/2014 500,000 2.77% 
200,000 WELLS FARGO BANK NA FRN† 0.18% 03/03/2014 200,000 1.11% 

      
 Total Certificates of Deposit   4,800,091 26.57% 
      
Financial Certificates of Deposit Assets at Fair Value Through Profit or Loss 4,800,091 26.57% 
Financial Certificates of Deposit Liabilities at Fair Value Through Profit or Loss – – 
      
  

 
Investments   18,068,145 100.01% 
  

 
Total Financial Assets at Fair Value Through Profit or Loss 18,068,145 100.01% 
Total Financial Liabilities at Fair Value Through Profit or Loss – – 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market. 3,797,125 17.31% 
§ Transferable securities excluding those admitted to an official stock exchange listing or traded on a 

regulated market. 8,919,044 40.65% 
† Other transferable securities including those which are unlisted. 5,351,976 24.39% 
      
Total Investments 18,068,145 82.35% 
  

 
FRN denotes Floating Rate Note. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security   Value US$ Fund %
     
EQUITIES     

Australia - 3.98% (30 June 2013: 3.41%)    
21,842 AGL ENERGY LTD* 292,528 0.05% 
88,859 AMCOR LTD/AUSTRALIA* 836,313 0.14% 
83,800 BENDIGO AND ADELAIDE BANK LTD* 880,917 0.15% 
10,056 BHP BILLITON LTD* 341,690 0.06% 
38,538 BRAMBLES LTD* 315,474 0.05% 
97,600 CABCHARGE AUSTRALIA LTD* 348,398 0.06% 

165,630 COCA-COLA AMATIL LTD* 1,782,619 0.30% 
25,505 COMPUTERSHARE LTD* 259,212 0.04% 
15,397 CSL LTD* 948,837 0.16% 

9,762 FLIGHT CENTRE TRAVEL GROUP LTD* 414,842 0.07% 
110,833 INCITEC PIVOT LTD* 264,749 0.04% 
27,837 INSURANCE AUSTRALIA GROUP LTD* 144,694 0.02% 

151,717 LEND LEASE GROUP* 1,510,711 0.26% 
774,120 METCASH LTD* 2,188,509 0.37% 

7,591 MINERAL RESOURCES LTD* 80,611 0.01% 
190,400 MYER HOLDINGS LTD* 466,735 0.08% 
88,859 ORORA LTD* 92,217 0.02% 

169,900 PRIMARY HEALTH CARE LTD* 750,885 0.13% 
68,016 QBE INSURANCE GROUP LTD* 700,394 0.12% 

1,416 RAMSAY HEALTH CARE LTD* 54,718 0.01% 
1,959 REA GROUP LTD* 66,167 0.01% 
7,707 RECALL HOLDINGS LTD* 27,995 0.00% 
1,763 RIO TINTO LTD* 107,427 0.02% 

273,900 SKILLED GROUP LTD* 830,701 0.14% 
45,409 SONIC HEALTHCARE LTD* 670,714 0.11% 

878,556 SP AUSNET CLASS MISCELLA* 978,570 0.17% 
95,608 SYDNEY AIRPORT* 324,181 0.05% 

149,474 TABCORP HOLDINGS LTD* 485,430 0.08% 
450,953 TATTS GROUP LTD* 1,246,646 0.21% 
637,485 TELSTRA CORP LTD* 2,988,507 0.51% 
21,869 TRANSURBAN GROUP* 133,628 0.02% 

114,841 TREASURY WINE ESTATES LTD* 493,163 0.08% 
13,247 WESFARMERS LTD* 521,935 0.09% 
37,624 WOODSIDE PETROLEUM LTD* 1,309,375 0.22% 
25,262 WOOLWORTHS LTD* 764,793 0.13% 

Austria - 0.29% (30 June 2013: 0.22%)    
7,692 EVN AG* 121,784 0.02% 

28,393 OESTERREICHISCHE POST AG* 1,352,503 0.23% 
11,672 VERBUND AG CLASS A* 248,887 0.04% 

Belgium - 0.53% (30 June 2013: 0.55%)    
65,754 BELGACOM SA* 1,948,478 0.33% 
17,000 DELHAIZE GROUP SA* 1,008,921 0.17% 

54 LOTUS BAKERIES* 52,725 0.01% 
4,900 MOBISTAR SA* 93,042 0.02% 

Bermuda - 1.46% (30 June 2013: 0.94%)    
40,900 AXIS CAPITAL HOLDINGS LTD* 1,944,795 0.33% 
15,300 EVEREST RE GROUP LTD* 2,383,434 0.40% 
20,600 PARTNERRE LTD* 2,170,828 0.37% 
52,300 VALIDUS HOLDINGS LTD* 2,107,167 0.36% 

Canada - 9.94% (30 June 2013: 8.19%)    
11,061 ALIMENTATION COUCHE TARD INC CLASS B* 829,990 0.14% 

6,051 ATRIUM INNOVATIONS INC* 137,546 0.02% 
70,516 BANK OF MONTREAL* 4,697,507 0.79% 
12,900 BARRICK GOLD CORP* 227,161 0.04% 
57,557 BCE INC* 2,491,884 0.42% 
47,917 BCE INC/US* 2,073,866 0.35% 
64,189 BELL ALIANT INC* 1,614,848 0.27% 

249 CANADA BREAD CO LTD* 16,035 0.00% 
62,171 CANADIAN IMPERIAL BANK OF COMMERCE/CANADA* 5,307,191 0.90% 
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PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 

 
Nominal Security   Value US$ Fund %

Canada - 9.94% (30 June 2013: 8.19%) (continued)    
20,831 CANADIAN NATIONAL RAILWAY CO* 1,186,918 0.20% 
52,370 CANADIAN TIRE CORP LTD CLASS A* 4,902,292 0.83% 
29,034 CGI GROUP INC CLASS A* 970,356 0.16% 

5,807 CI FINANCIAL CORP* 193,088 0.03% 
5,057 CORBY SPIRIT AND WINE LTD CLASS A* 96,470 0.02% 

13,600 CORUS ENTERTAINMENT INC CLASS B* 328,704 0.06% 
10,047 DOLLARAMA INC* 831,634 0.14% 
25,864 EMERA INC* 743,170 0.13% 
17,087 EMPIRE CO LTD CLASS COMMON S* 1,164,013 0.20% 
41,385 ENCANA CORP* 745,908 0.13% 

4,198 ENERCARE INC* 39,391 0.01% 
461 FAIRFAX FINANCIAL HOLDINGS LTD* 183,607 0.03% 

4,701 FIRST CAPITAL REALTY INC* 78,265 0.01% 
44,847 FORTIS INC/CANADA* 1,284,417 0.22% 

3,042 GEORGE WESTON LTD* 221,491 0.04% 
5,899 GILDAN ACTIVEWEAR INC CLASS A* 296,089 0.05% 

11,245 HUSKY ENERGY INC* 356,559 0.06% 
922 INDUSTRIAL ALLIANCE INSURANCE & FINANCIAL SERVICES INC* 40,703 0.01% 

19,264 INTACT FINANCIAL CORP CLASS COMMON S* 1,257,550 0.21% 
332 LASSONDE INDUSTRIES INC CLASS A* 32,182 0.01% 

53,385 MANITOBA TELECOM SERVICES INC* 1,491,271 0.25% 
23,227 MANULIFE FINANCIAL CORP* 457,988 0.08% 
74,104 METRO INC CLASS A* 4,520,153 0.76% 
57,774 NATIONAL BANK OF CANADA* 4,805,712 0.81% 

2,857 ONEX CORP* 154,094 0.03% 
8,111 PEMBINA PIPELINE CORP* 285,588 0.05% 
4,424 POWER CORP OF CANADA* 132,915 0.02% 
6,549 PREMIUM BRANDS HOLDINGS CORP* 139,605 0.02% 

38,000 QUEBECOR INC CLASS B* 944,546 0.16% 
99,811 ROGERS COMMUNICATIONS INC CLASS B* 4,515,671 0.76% 
19,400 ROYAL BANK OF CANADA* 1,303,315 0.22% 
34,645 SAPUTO INC* 1,577,522 0.27% 

1,567 SHAW COMMUNICATIONS INC CLASS B* 38,108 0.01% 
10,942 TELUS CORP† 376,519 0.06% 
24,057 TIM HORTONS INC* 1,403,337 0.24% 
29,217 TORONTO-DOMINION BANK * 2,752,344 0.47% 
13,457 TRANSCANADA CORP* 614,024 0.10% 

277 VERMILION ENERGY INC* 16,219 0.00% 
33,100 WESTJET AIRLINES LTD CLASS A* 859,510 0.15% 

Denmark - 1.48% (30 June 2013: 1.65%)    
1,479 ALK-ABELLO A/S* 167,715 0.03% 

53 AP MOELLER-MAERSK A/S CLASS B* 576,681 0.10% 
4,416 CARLSBERG A/S CLASS B* 489,377 0.08% 

10,464 COLOPLAST A/S CLASS B* 693,664 0.12% 
2,218 D/S NORDEN A/S* 116,772 0.02% 
6,356 GN STORE NORD A/S* 156,385 0.03% 

663 HARBOES BRYGGERI A/S CLASS B* 10,350 0.00% 
5,341 JYSKE BANK A/S* 288,552 0.05% 

12,263 NOVO NORDISK A/S CLASS B* 2,250,339 0.38% 
378 PER AARSLEFF A/S CLASS B* 60,952 0.01% 

1,128 RINGKJOEBING LANDBOBANK A/S* 227,974 0.04% 
2,170 ROYAL UNIBREW* 294,623 0.05% 
1,658 SIMCORP A/S* 65,379 0.01% 

279,918 TDC A/S* 2,719,507 0.46% 
22,282 TOPDANMARK A/S* 587,693 0.10% 

Finland - 0.04% (30 June 2013: 0.09%)    
7,989 ORION OYJ CLASS B* 224,806 0.04% 

France - 0.91% (30 June 2013: 1.19%)    
2,041 BOIRON SA* 143,707 0.02% 

201 BONGRAIN SA* 15,563 0.00% 
1,923 DASSAULT SYSTEMES* 239,028 0.04% 

138 FLEURY MICHON SA* 9,348 0.00% 
6,800 IPSEN SA* 321,627 0.05% 
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Nominal Security   Value US$ Fund %

France - 0.91% (30 June 2013: 1.19%) (continued)    
4,011 LAGARDERE SCA* 148,853 0.03% 

58 LINEDATA SERVICES* 1,818 0.00% 
24,400 ORANGE SA* 302,598 0.05% 

311 PHARMAGEST INTER@CTIVE* 38,573 0.01% 
1,314 SOCIETE BIC SA* 160,721 0.03% 

34,200 THALES SA* 2,195,831 0.37% 
15,900 TOTAL SA* 975,626 0.16% 
32,800 VIVENDI SA* 863,032 0.15% 

Germany - 1.24% (30 June 2013: 0.64%)    
429 BIOTEST AG PFD* 44,969 0.01% 

9,953 FIELMANN AG* 1,162,504 0.20% 
8,084 FRESENIUS SE & CO KGAA* 1,243,213 0.21% 
4,002 MERCK KGAA* 716,659 0.12% 
8,600 MUENCHENER RUECKVERSICHERUNGS AG* 1,897,837 0.32% 

332 P&I PERSONAL & INFORMATIK AG* 22,868 0.00% 
16,007 STADA ARZNEIMITTEL AG* 790,091 0.13% 
55,166 SUEDZUCKER AG* 1,491,050 0.25% 

Hong Kong - 1.45% (30 June 2013: 1.36%)    
13,181 ASM PACIFIC TECHNOLOGY LTD* 109,304 0.02% 

114,293 CHEUNG KONG INFRASTRUCTURE HOLDINGS LTD* 720,805 0.12% 
497,710 CHOW TAI FOOK JEWELLERY GROUP LTD* 740,748 0.13% 
301,743 CHUANG'S CONSORTIUM INTERNATIONAL LTD* 40,472 0.01% 
327,908 CLP HOLDINGS LTD* 2,590,276 0.44% 
35,231 FAIRWOOD HOLDINGS LTD* 71,882 0.01% 
24,000 HANG SENG BANK LTD* 388,148 0.07% 
14,287 KERRY PROPERTIES LTD* 49,380 0.01% 

412,931 LI & FUNG LTD* 532,556 0.09% 
16,591 NWS HOLDINGS LTD* 25,078 0.00% 

124,345 ORIENTAL PRESS GROUP* 14,273 0.00% 
295,872 PCCW LTD* 131,647 0.02% 
183,453 POWER ASSETS HOLDINGS LTD* 1,458,635 0.25% 
20,278 SWIRE PACIFIC LTD CLASS A* 237,332 0.04% 
85,300 TELEVISION BROADCASTS LTD* 568,758 0.10% 
26,195 TRANSPORT INTERNATIONAL HOLDINGS LTD* 55,946 0.01% 

239,297 YUE YUEN INDUSTRIAL HOLDINGS LTD* 794,699 0.13% 

Ireland - 0.09% (30 June 2013: 0.40%)    
3,486 ICON PLC* 140,861 0.02% 
6,314 KERRY GROUP PLC CLASS A* 437,644 0.07% 

Israel - 0.89% (30 June 2013: 0.92%)    
5,666 AIRPORT CITY LTD* 52,154 0.01% 

19,797 AZRIELI GROUP* 651,925 0.11% 
3,584 CHECK POINT SOFTWARE TECHNOLOGIES LTD* 231,215 0.04% 
9,958 ITURAN LOCATION AND CONTROL LTD* 216,926 0.04% 

22,885 OSEM INVESTMENTS LTD* 555,614 0.09% 
4,867 STRAUSS GROUP LTD* 93,102 0.02% 

86,195 TEVA PHARMACEUTICAL INDUSTRIES LTD* 3,444,306 0.58% 

Italy - 0.11% (30 June 2013: 0.20%)    
4,437 ANSALDO STS SPA* 47,964 0.01% 

44,815 ASCOPIAVE SPA* 110,600 0.02% 
9,017 LA DORIA SPA* 48,207 0.01% 
2,242 SERVIZI ITALIA SPA* 12,250 0.00% 

82,796 TERNA RETE ELETTRICA NAZIONALE SPA* 414,372 0.07% 

Japan - 8.02% (30 June 2013: 12.93%)    
1,936 ALFRESA HOLDINGS CORP* 95,763 0.02% 

24,703 ALPEN CO LTD* 443,272 0.07% 
199,000 AOZORA BANK LTD* 564,217 0.10% 

3,399 ARGO GRAPHICS INC* 57,171 0.01% 
1,741 AS ONE CORP* 40,910 0.01% 

23,400 AUTOBACS SEVEN CO LTD* 364,230 0.06% 
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Nominal Security   Value US$ Fund %

Japan - 8.02% (30 June 2013: 12.93%) (continued)    
162,000 BANK OF YOKOHAMA LTD * 900,128 0.15% 

8,295 BENESSE HOLDINGS INC* 333,066 0.06% 
19,646 BOOKOFF CORP* 129,350 0.02% 
14,838 CAC CORP* 129,319 0.02% 

5,471 CAN DO CO LTD* 79,279 0.01% 
4,974 CENTRAL AUTOMOTIVE PRODUCTS LTD* 32,558 0.01% 
9,000 CENTRAL JAPAN RAILWAY CO* 1,059,226 0.18% 
4,311 CENTRAL SPORTS CO LTD* 62,626 0.01% 
4,311 CHUO WAREHOUSE CO LTD* 37,937 0.01% 
9,367 COCO'S JAPAN CO LTD* 142,330 0.02% 
8,041 DAISYO CORP* 100,985 0.02% 

97,700 DCM HOLDINGS CO LTD* 678,569 0.11% 
33,076 DUNLOP SPORTS CO LTD* 395,567 0.07% 

5,554 DYDO DRINCO INC* 232,773 0.04% 
11,614 FAMILYMART CO LTD* 530,380 0.09% 
15,502 FANCL CORP* 167,545 0.03% 
28,400 FUJI OIL CO LTD/OSAKA* 423,143 0.07% 

9,119 FUJICCO CO LTD* 103,154 0.02% 
4,145 FUJISHOJI CO LTD* 50,556 0.01% 
1,658 FUJITSU FRONTECH LTD* 19,339 0.00% 
3,067 FUKUDA DENSHI CO LTD* 124,899 0.02% 
2,581 GREE INC* 25,365 0.00% 

62,000 GUNMA BANK LTD * 345,673 0.06% 
20,370 HAKUHODO DY HOLDINGS INC* 157,758 0.03% 

5,969 HARD OFF CORP CO LTD* 50,994 0.01% 
4,476 HEIAN CEREMONY SERVICE CO LTD* 28,620 0.00% 

20,000 HEIWA CORP* 323,486 0.05% 
9,600 HOGY MEDICAL CO LTD* 506,008 0.09% 
1,658 HOKKAIDO COCA-COLA BOTTLING CO LTD* 7,855 0.00% 
3,318 IDEMITSU KOSAN CO LTD* 75,516 0.01% 
3,233 INAGEYA CO LTD* 30,667 0.01% 
5,637 ITO EN LTD* 117,990 0.02% 

10,362 ITOCHU-SHOKUHIN CO LTD* 336,677 0.06% 
1,936 JAPAN PETROLEUM EXPLORATION CO* 73,296 0.01% 
8,124 JASTEC CO LTD* 58,820 0.01% 
1,658 KADOYA SESAME MILLS INC* 42,274 0.01% 
3,813 KAKIYASU HONTEN CO LTD* 54,058 0.01% 

40,000 KAMIGUMI CO LTD* 366,491 0.06% 
1,741 KANEKO SEEDS CO LTD* 14,178 0.00% 

15,585 KANEMATSU ELECTRONICS LTD* 196,614 0.03% 
56,867 KASUMI CO LTD* 351,141 0.06% 
65,000 KDDI CORP* 3,995,053 0.68% 
95,662 KEWPIE CORP* 1,327,924 0.22% 
19,481 KEY COFFEE INC* 292,845 0.05% 
12,103 KOSE CORP* 383,451 0.06% 

2,818 KOTOBUKI SPIRITS CO LTD* 48,134 0.01% 
6,632 KRS CORP* 65,115 0.01% 

40,000 KYORIN HOLDINGS INC* 854,764 0.14% 
5,720 KYOTO KIMONO YUZEN CO LTD* 58,774 0.01% 

67,900 KYOWA EXEO CORP* 896,677 0.15% 
3,871 LAWSON INC* 289,499 0.05% 

312,519 LION CORP* 1,742,414 0.29% 
12,811 MANDOM CORP* 404,655 0.07% 
50,567 MARUDAI FOOD CO LTD* 147,700 0.02% 

5,471 MATSUMOTOKIYOSHI HOLDINGS CO LTD* 191,039 0.03% 
15,999 MATSUYA FOODS CO LTD* 262,730 0.04% 

995 MAXVALU NISHINIHON CO LTD* 13,657 0.00% 
3,979 MAXVALU TOKAI CO LTD* 57,771 0.01% 

31,774 MCDONALD'S HOLDINGS CO JAPAN LTD* 812,292 0.14% 
5,140 MEGMILK SNOW BRAND CO LTD* 64,694 0.01% 
1,691 MILBON CO LTD* 66,128 0.01% 

31,998 MINISTOP CO LTD* 498,975 0.08% 
19,895 MORINAGA & CO LTD/JAPAN* 40,697 0.01% 
73,778 MORINAGA MILK INDUSTRY CO LTD* 218,304 0.04% 
11,688 MOS FOOD SERVICES INC* 221,746 0.04% 

9,800 MUSASHINO BANK LTD * 327,739 0.06% 
57,336 NAMCO BANDAI HOLDINGS INC* 1,271,596 0.22% 
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Japan - 8.02% (30 June 2013: 12.93%) (continued)    
3,399 NATORI CO LTD* 32,531 0.01% 

34,400 NEC NETWORKS & SYSTEM INTEGRATION CORP* 829,357 0.14% 
85,000 NICHIREI CORP* 431,854 0.07% 
30,672 NIPPON FLOUR MILLS CO LTD* 150,579 0.03% 

2,404 NIPPON KANZAI CO LTD* 44,875 0.01% 
3,647 NIPPON KUCHO SERVICE CO LTD* 39,353 0.01% 

62,931 NIPPON TELEGRAPH & TELEPHONE CORP* 3,382,882 0.57% 
49,000 NIPPON TELEVISION HOLDINGS INC* 884,848 0.15% 

2,238 NISSIN SUGAR CO LTD* 45,167 0.01% 
4,808 NISSUI PHARMACEUTICAL CO LTD* 50,090 0.01% 
9,201 NOEVIR HOLDINGS CO LTD* 166,512 0.03% 

244,329 NTT DOCOMO INC* 4,005,322 0.68% 
38,961 OENON HOLDINGS INC* 90,078 0.02% 

4,311 OHSHO FOOD SERVICE CORP* 131,650 0.02% 
1,492 OKINAWA CELLULAR TELEPHONE CO* 39,055 0.01% 
2,673 OMRON CORP* 117,875 0.02% 
8,572 ORACLE CORP JAPAN* 313,177 0.05% 

280,000 OSAKA GAS CO LTD* 1,094,905 0.19% 
2,581 OTSUKA CORP* 329,278 0.06% 

79,308 OTSUKA HOLDINGS CO LTD* 2,286,305 0.39% 
66,000 RENGO CO LTD* 396,860 0.07% 
40,556 RICOH CO LTD* 430,618 0.07% 

4,145 ROCK FIELD CO LTD* 74,138 0.01% 
14,921 ROKKO BUTTER CO LTD* 119,677 0.02% 
18,900 ROYAL HOLDINGS CO LTD* 283,043 0.05% 
13,263 S FOODS INC* 134,647 0.02% 
45,800 SAIZERIYA CO LTD* 560,381 0.09% 

4,642 SANKO MARKETING FOODS CO LTD* 40,987 0.01% 
5,900 SANKYO CO LTD* 271,971 0.05% 

12,434 SANYO ELECTRIC RAILWAY CO LTD* 49,688 0.01% 
40,619 SATO RESTAURANT SYSTEMS CO LTD* 275,548 0.05% 

6,632 SCROLL CORP* 21,453 0.00% 
30,837 SENSHUKAI CO LTD* 258,189 0.04% 
11,440 SHIDAX CORP* 56,924 0.01% 
28,600 SHIMACHU CO LTD* 676,735 0.11% 

108 SHINKIN CENTRAL BANK PFD* 192,553 0.03% 
21,553 SHOWA SANGYO CO LTD* 65,415 0.01% 
18,071 SRA HOLDINGS* 222,314 0.04% 

3,565 ST CORP* 33,677 0.01% 
14,092 STARBUCKS COFFEE JAPAN LTD* 156,068 0.03% 

4,808 STUDIO ALICE CO LTD* 63,311 0.01% 
5,162 SUZUKEN CO LTD/AICHI JAPAN* 166,972 0.03% 
4,725 TAKARA PRINTING CO LTD* 31,919 0.01% 

56,800 T-GAIA CORP* 640,388 0.11% 
16,496 TKC CORP* 279,687 0.05% 

9,948 TOHO CO LTD/KOBE* 35,775 0.01% 
2,818 TOKAI CORP/GIFU* 81,922 0.01% 
2,570 TOUKEI COMPUTER CO LTD* 36,479 0.01% 

21,200 WEST JAPAN RAILWAY CO* 918,757 0.16% 
11,400 XEBIO CO LTD* 218,878 0.04% 
34,104 YAMAZAKI BAKING CO LTD* 349,456 0.06% 
37,386 YOSHINOYA HOLDINGS CO LTD* 457,435 0.08% 
23,211 YUASA FUNASHOKU CO LTD* 55,209 0.01% 

414 YUTAKA FOODS CORP* 6,712 0.00% 

Macau - 0.04% (30 June 2013: 0.00%)    
46,455 WYNN MACAU LTD* 210,293 0.04% 

Netherlands - 1.42% (30 June 2013: 0.78%)    
1,575 CONSTELLIUM NV CLASS A* 36,572 0.01% 

151,900 KONINKLIJKE AHOLD NV* 2,731,503 0.46% 
58,568 ROYAL DUTCH SHELL AMS PLC CLASS A* 2,090,630 0.35% 
32,962 ROYAL DUTCH SHELL LON PLC CLASS A* 1,180,294 0.20% 
42,400 ROYAL DUTCH SHELL PLC CLASS B* 1,600,779 0.27% 
19,833 SLIGRO FOOD GROUP NV* 765,205 0.13% 
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New Zealand - 0.99% (30 June 2013: 0.87%)    
92,672 AIR NEW ZEALAND LTD* 125,089 0.02% 

451,136 ARGOSY PROPERTY LTD* 339,747 0.06% 
214,891 AUCKLAND INTERNATIONAL AIRPORT LTD* 624,338 0.11% 
300,153 CHORUS LTD* 352,033 0.06% 
51,420 CONTACT ENERGY LTD* 217,110 0.04% 

107,231 DNZ PROPERTY FUND LTD* 135,032 0.02% 
31,088 FISHER & PAYKEL HEALTHCARE CORP LTD* 98,509 0.02% 
37,169 FLETCHER BUILDING LTD* 259,422 0.04% 

373,816 INFRATIL LTD* 698,410 0.12% 
14,160 NUPLEX INDUSTRIES LTD* 39,507 0.01% 
23,425 PORT OF TAURANGA LTD* 261,435 0.04% 
64,637 PRECINCT PROPERTIES NEW ZEALAND LTD* 52,667 0.01% 
56,386 RESTAURANT BRANDS NEW ZEALAND LTD* 130,408 0.02% 
21,024 RYMAN HEALTHCARE LTD* 135,838 0.02% 
74,891 SKY NETWORK TELEVISION LTD* 359,972 0.06% 
61,804 SKYCITY ENTERTAINMENT GROUP LTD* 189,737 0.03% 

938,398 TELECOM CORP OF NEW ZEALAND LTD* 1,780,264 0.30% 
9,974 TRADE ME GROUP LTD* 33,329 0.01% 

Norway - 2.38% (30 June 2013: 1.24%)    
3,167 AKER PHILADELPHIA SHIPYARD ASA* 73,354 0.01% 

41,300 GJENSIDIGE FORSIKRING ASA* 787,626 0.13% 
40,700 NORSK HYDRO ASA* 181,600 0.03% 

223,709 ORKLA ASA* 1,744,140 0.29% 
240,097 STATOIL ASA* 5,813,592 0.98% 
233,663 TELENOR ASA* 5,569,237 0.94% 

Portugal - 0.74% (30 June 2013: 0.45%)    
956,798 EDP-ENERGIAS DE PORTUGAL SA* 3,508,315 0.59% 

1,730 NOVABASE SGPS SA* 6,222 0.00% 
134,015 PORTUCEL SA* 537,378 0.09% 
80,691 REN-REDES ENERGETICAS NACIONAIS SGPS SA* 248,838 0.04% 
38,774 SONAECOM-SGPS SA* 136,510 0.02% 

Singapore - 1.43% (30 June 2013: 1.27%)    
12,041 CHINA YUCHAI INTERNATIONAL LTD* 251,289 0.04% 

101,389 COMFORTDELGRO CORP LTD* 160,604 0.03% 
127,000 DBS GROUP HOLDINGS LTD* 1,714,993 0.29% 
30,672 FRASER AND NEAVE LTD* 84,781 0.01% 
38,961 GP INDUSTRIES LTD* 14,195 0.00% 
11,605 GREAT EASTERN HOLDINGS LTD* 161,407 0.03% 
27,190 HAW PAR CORP LTD* 174,218 0.03% 
24,040 HOCK LIAN SENG HOLDINGS LTD* 4,855 0.00% 

5,530 KEPPEL CORP LTD* 48,926 0.01% 
220,504 M1 LTD/SINGAPORE* 571,083 0.10% 
133,504 METRO HOLDINGS LTD/SINGAPORE* 88,291 0.01% 
87,041 OSIM INTERNATIONAL LTD* 157,868 0.03% 
23,043 SINGAPORE AIRLINES LTD* 189,622 0.03% 

447,641 SINGAPORE POST LTD* 469,764 0.08% 
66,317 SINGAPORE PRESS HOLDINGS LTD* 215,875 0.04% 

378,837 SINGAPORE TELECOMMUNICATIONS LTD* 1,095,163 0.19% 
702,134 STARHUB LTD* 2,380,117 0.40% 
167,393 WILMAR INTERNATIONAL LTD* 452,091 0.08% 
166,622 YANLORD LAND GROUP LTD* 161,660 0.03% 

Spain - 0.44% (30 June 2013: 0.10%)    
171,668 ABENGOA SA* 499,122 0.08% 
25,809 ABERTIS INFRAESTRUCTURAS SA* 573,286 0.10% 

4,068 ACS ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA* 139,982 0.02% 
2,699 ADVEO GROUP INTERNATIONAL SA* 54,561 0.01% 

13,481 AMADEUS IT HOLDING SA CLASS A* 575,879 0.10% 
1,570 CAMPOFRIO FOOD GROUP SA* 14,841 0.00% 
8,356 ENAGAS SA* 217,741 0.04% 

20,152 GAS NATURAL SDG SA* 516,506 0.09% 
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Sweden - 2.19% (30 June 2013: 1.26%)    
314 ACANDO AB* 646 0.00% 

5,388 ADDNODE GROUP AB CLASS B* 32,048 0.01% 
41,372 AXFOOD AB* 2,078,066 0.35% 

9,038 HENNES & MAURITZ AB CLASS B* 416,546 0.07% 
46,000 LOOMIS AB CLASS B* 1,088,656 0.18% 
33,339 SAGAX AB PFD* 162,476 0.03% 

106,200 SKANDINAVISKA ENSKILDA BANKEN AB CLASS A* 1,400,545 0.24% 
6,211 SWEDISH MATCH AB* 199,779 0.03% 

162,600 TELEFONAKTIEBOLAGET LM ERICSSON CLASS B* 1,986,107 0.34% 
663,988 TELIASONERA AB* 5,530,990 0.94% 

Switzerland - 2.76% (30 June 2013: 3.32%)    
5,500 ACE LTD* 569,305 0.10% 
1,660 ALPIQ HOLDING AG* 228,334 0.04% 
6,056 BASLER KANTONALBANK* 488,953 0.08% 

14 BELL AG* 36,699 0.01% 
772 BERNER KANTONALBANK AG* 178,764 0.03% 
190 CARLO GAVAZZI HOLDING AG* 44,825 0.01% 
904 EMMI AG* 274,823 0.05% 

1,350 GALENICA AG* 1,361,921 0.23% 
83 GRAUBUENDNER KANTONALBANK* 114,742 0.02% 

8,900 IMPLENIA AG* 648,474 0.11% 
1,306 INTERSHOP HOLDINGS AG* 490,643 0.08% 

347 LUZERNER KANTONALBANK AG* 133,861 0.02% 
69,663 MOBILEZONE HOLDING AG* 736,302 0.12% 
44,922 NOVARTIS AG* 3,593,890 0.61% 

4,232 ORIOR AG* 247,436 0.04% 
472 PSP SWISS PROPERTY AG* 40,043 0.01% 

2,744 SIEGFRIED HOLDING AG* 498,577 0.08% 
28,800 SWISS RE AG* 2,655,422 0.45% 

3,968 SWISSCOM AG* 2,100,248 0.36% 
5,000 VALIANT HOLDING AG* 448,923 0.08% 
4,600 ZURICH INSURANCE GROUP AG* 1,336,009 0.23% 

United Kingdom - 10.27% (30 June 2013: 10.78%)    
13,022 ADMIRAL GROUP PLC* 282,322 0.05% 
96,220 ADVANCED COMPUTER SOFTWARE GROUP PLC* 166,138 0.03% 
94,000 AMLIN PLC* 712,115 0.12% 
61,625 ASSOCIATED BRITISH FOODS PLC* 2,495,531 0.42% 

146,315 ASTRAZENECA PLC* 8,662,223 1.47% 
256,000 BAE SYSTEMS PLC* 1,842,280 0.31% 
29,720 BRITISH AMERICAN TOBACCO PLC* 1,592,881 0.27% 
56,698 BRITISH SKY BROADCASTING GROUP PLC* 792,564 0.13% 

1,588 BROOKS MACDONALD GROUP PLC* 38,275 0.01% 
114,400 BT GROUP PLC CLASS A* 718,110 0.12% 
315,300 CABLE & WIRELESS COMMUNICATIONS PLC* 293,746 0.05% 
917,618 CENTRICA PLC* 5,276,761 0.89% 
63,086 CRANSWICK PLC* 1,239,203 0.21% 
13,569 DAIRY CREST GROUP PLC* 121,361 0.02% 
14,825 GAMES WORKSHOP GROUP PLC* 169,547 0.03% 

230,644 GLAXOSMITHKLINE PLC* 6,156,007 1.04% 
7,872 GLOBAL SHIP LEASE INC CLASS A* 47,310 0.01% 

107,272 GREGGS PLC* 764,867 0.13% 
16,729 HILTON FOOD GROUP PLC* 118,105 0.02% 

143,000 HSBC HOLDINGS PLC* 1,568,616 0.27% 
91,174 IMPERIAL TOBACCO GROUP PLC* 3,529,021 0.60% 

9,616 ISG PLC* 41,887 0.01% 
787,350 J SAINSBURY PLC* 4,755,863 0.80% 
36,300 JD WETHERSPOON PLC* 457,828 0.08% 
52,056 JOHNSON SERVICE GROUP PLC* 45,911 0.01% 
77,700 MITIE GROUP PLC* 407,563 0.07% 
27,670 NEXT PLC* 2,495,359 0.42% 

3,999 RECKITT BENCKISER GROUP PLC* 317,120 0.05% 
41,200 RPC GROUP PLC* 402,601 0.07% 
39,557 SAGE GROUP PLC* 264,486 0.04% 
32,702 SCAPA GROUP PLC* 61,474 0.01% 
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United Kingdom - 10.27% (30 June 2013: 10.78%) (continued)    
37,753 SERCO GROUP PLC* 312,140 0.05% 

101,190 SSE PLC* 2,292,723 0.39% 
64,827 SYNERGY HEALTH PLC* 1,291,667 0.22% 

140,717 TATE & LYLE PLC* 1,884,316 0.32% 
197,400 TESCO PLC* 1,093,136 0.18% 
46,528 UNILEVER PLC* 1,912,682 0.32% 

665,000 VODAFONE GROUP PLC* 2,610,333 0.44% 
812,134 WM MORRISON SUPERMARKETS PLC* 3,509,359 0.59% 

United States - 40.71% (30 June 2013: 33.36%)    
3,870 3M CO* 542,751 0.09% 

22,400 ABBOTT LABORATORIES* 858,592 0.15% 
32,000 ABBVIE INC* 1,689,600 0.29% 

8,342 ACTIVISION BLIZZARD INC* 148,647 0.02% 
18,300 AETNA INC* 1,254,831 0.21% 
31,300 ALLSTATE CORP * 1,706,789 0.29% 

2,986 ALMOST FAMILY INC* 96,117 0.02% 
40,754 ALTRIA GROUP INC* 1,564,152 0.26% 

105,048 AMDOCS LTD* 4,332,168 0.73% 
28,200 AMEREN CORP* 1,019,712 0.17% 
37,800 AMERICAN ELECTRIC POWER CO INC* 1,766,394 0.30% 
25,598 AMERICAN EXPRESS CO* 2,322,287 0.39% 

899 AMERICAN PUBLIC EDUCATION INC* 39,008 0.01% 
25,672 AMERISOURCEBERGEN CORP CLASS A* 1,805,002 0.31% 
38,500 AMGEN INC* 4,392,850 0.74% 

2,300 APPLE INC* 1,289,886 0.22% 
80,771 ARCHER-DANIELS-MIDLAND CO* 3,505,446 0.59% 
22,310 ASSOCIATED BANC-CORP* 387,969 0.07% 

106,731 AT&T INC* 3,750,512 0.63% 
638 ATRION CORP* 188,784 0.03% 

26,226 AUTOMATIC DATA PROCESSING INC* 2,118,793 0.36% 
5,378 AUTOZONE INC* 2,570,259 0.43% 

27,600 BALL CORP* 1,425,540 0.24% 
736 BAR HARBOR BANKSHARES* 28,731 0.00% 

34,786 BAXTER INTERNATIONAL INC* 2,419,023 0.41% 
35,400 BB&T CORP* 1,321,128 0.22% 
18,684 BECTON DICKINSON AND CO* 2,064,023 0.35% 
31,800 BEMIS CO INC* 1,302,528 0.22% 
34,900 BOOZ ALLEN HAMILTON HOLDING CORP CLASS A* 667,637 0.11% 
21,912 BUNGE LTD* 1,799,195 0.30% 
27,600 CA INC* 928,740 0.16% 

132,841 CABLEVISION SYSTEMS CORP CLASS A* 2,380,504 0.40% 
5,300 CACI INTERNATIONAL INC CLASS A* 387,907 0.07% 
6,700 CAL-MAINE FOODS INC* 402,536 0.07% 

152,061 CAPITOL FEDERAL FINANCIAL INC* 1,839,938 0.31% 
57,879 CARDINAL HEALTH INC* 3,866,316 0.65% 

2,520 CDI CORP* 46,646 0.01% 
3,663 CENTURYLINK INC* 116,673 0.02% 

11,768 CHARLES RIVER LABORATORIES INTERNATIONAL INC* 624,173 0.11% 
13,700 CHEVRON CORP* 1,711,267 0.29% 
13,700 CHUBB CORP * 1,323,420 0.22% 
43,770 CIGNA CORP* 3,828,162 0.65% 
55,200 CISCO SYSTEMS INC* 1,238,688 0.21% 
46,003 CLOROX CO * 4,267,238 0.72% 
20,200 CMS ENERGY CORP* 540,552 0.09% 

3,031 COCA-COLA BOTTLING CO CONSOLIDATED* 221,786 0.04% 
32,408 COLGATE-PALMOLIVE CO* 2,113,024 0.36% 
20,000 CONAGRA FOODS INC* 673,800 0.11% 
63,461 CONOCOPHILLIPS* 4,483,498 0.76% 
45,452 CONSOLIDATED EDISON INC* 2,512,124 0.42% 
49,846 CVS CAREMARK CORP* 3,567,002 0.60% 

1,400 DEALERTRACK TECHNOLOGIES INC* 67,262 0.01% 
31,300 DEERE & CO* 2,858,629 0.48% 
60,300 DICE HOLDINGS INC* 436,576 0.07% 
35,900 DIRECTV* 2,479,972 0.42% 
27,766 DR PEPPER SNAPPLE GROUP INC* 1,352,462 0.23% 
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United States - 40.71% (30 June 2013: 33.36%) (continued)    
25,315 DST SYSTEMS INC* 2,297,074 0.39% 
56,194 EDISON INTERNATIONAL* 2,601,794 0.44% 

9,700 EL PASO ELECTRIC CO* 340,373 0.06% 
34,775 ELI LILLY & CO* 1,773,507 0.30% 
53,400 EMC CORP/MA* 1,343,010 0.23% 
30,255 EMPIRE DISTRICT ELECTRIC CO* 686,177 0.12% 
17,096 ENERGIZER HOLDINGS INC* 1,849,908 0.31% 

1,750 ENGILITY HOLDINGS INC* 58,432 0.01% 
40,700 ENTERGY CORP* 2,574,682 0.44% 

9,667 EQUAL ENERGY LTD* 51,221 0.01% 
72,500 EXELON CORP* 1,985,775 0.34% 
60,181 EXXON MOBIL CORP* 6,090,334 1.03% 
50,454 FIRST HORIZON NATIONAL CORP FRACTIONAL SHARES† 0 0.00% 

3,903 FRESH DEL MONTE PRODUCE INC* 110,448 0.02% 
7,500 FTI CONSULTING INC* 308,400 0.05% 
2,374 GAMESTOP CORP CLASS A* 116,960 0.02% 

74,898 GENERAL MILLS INC* 3,738,137 0.63% 
13,525 HENRY SCHEIN INC* 1,545,409 0.26% 
31,477 HERSHEY CO* 3,059,832 0.52% 
12,381 HILL-ROM HOLDINGS INC* 511,847 0.09% 
30,425 HORMEL FOODS CORP* 1,373,976 0.23% 
13,000 INGREDION INC* 889,980 0.15% 
76,400 INTEL CORP* 1,982,580 0.34% 
10,700 INTERNATIONAL BUSINESS MACHINES CORP* 2,005,822 0.34% 
10,635 INTUIT INC* 811,540 0.14% 

3,691 INTUITIVE SURGICAL INC* 1,417,125 0.24% 
62,600 IRIDIUM COMMUNICATIONS INC* 391,250 0.07% 
14,362 JACK HENRY & ASSOCIATES INC* 850,219 0.14% 
16,877 JM SMUCKER CO* 1,748,782 0.30% 
78,887 JOHNSON & JOHNSON* 7,224,515 1.22% 

3,402 KAISER ALUMINUM CORP* 238,961 0.04% 
28,242 KELLOGG CO* 1,724,737 0.29% 
33,479 KIMBERLY-CLARK CORP* 3,497,207 0.59% 
16,095 KODIAK OIL & GAS CORP* 180,266 0.03% 
27,600 KOHL'S CORP* 1,566,300 0.26% 
82,000 KROGER CO * 3,241,460 0.55% 
20,800 L-3 COMMUNICATIONS HOLDINGS INC* 2,222,688 0.38% 
34,149 LABORATORY CORP OF AMERICA HOLDINGS* 3,120,171 0.53% 

9,725 LEIDOS HOLDINGS INC* 452,115 0.08% 
79,728 LIBERTY INTERACTIVE CORP CLASS A* 2,340,020 0.40% 
23,523 LORILLARD INC* 1,192,129 0.20% 

6,600 MAGELLAN HEALTH SERVICES INC* 395,208 0.07% 
22,493 MCKESSON CORP* 3,629,223 0.61% 
17,977 MEDCATH CORP* – 0.00% 
47,321 MEDTRONIC INC* 2,715,726 0.46% 
29,600 MERCK & CO INC* 1,481,489 0.25% 

1,483 MGE ENERGY INC* 85,629 0.01% 
48,100 MICROSOFT CORP* 1,799,902 0.30% 
17,700 MOLSON COORS BREWING CO CLASS B* 993,678 0.17% 
37,713 MONSTER WORLDWIDE INC* 268,516 0.05% 

3,280 NATIONAL HEALTHCARE CORP* 176,410 0.03% 
7,523 NEW YORK COMMUNITY BANCORP INC* 126,760 0.02% 

19,708 NORTHROP GRUMMAN CORP* 2,258,710 0.38% 
29,849 NUTRISYSTEM INC* 490,411 0.08% 
12,329 OIL-DRI CORP OF AMERICA* 466,413 0.08% 
16,470 ORCHIDS PAPER PRODUCTS CO* 537,576 0.09% 
32,226 OWENS & MINOR INC* 1,178,182 0.20% 
13,237 PEOPLE'S UNITED FINANCIAL INC* 200,009 0.03% 
32,992 PEPSICO INC* 2,736,059 0.46% 

494 PETSMART INC* 35,927 0.01% 
179,178 PFIZER INC* 5,486,418 0.93% 
46,300 PG&E CORP* 1,864,501 0.32% 
22,405 PHILIP MORRIS INTERNATIONAL INC* 1,951,944 0.33% 
11,400 PINNACLE WEST CAPITAL CORP* 603,060 0.10% 
16,800 PNC FINANCIAL SERVICES GROUP INC * 1,303,176 0.22% 
19,700 PORTLAND GENERAL ELECTRIC CO* 594,546 0.10% 
16,700 PPL CORP* 502,336 0.08% 
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United States - 40.71% (30 June 2013: 33.36%) (continued)    
44,275 PRGX GLOBAL INC* 296,642 0.05% 
28,500 PRIMERICA INC* 1,222,935 0.21% 
23,153 PROCTER & GAMBLE CO * 1,884,651 0.32% 

8,339 PROVIDENT FINANCIAL SERVICES INC* 161,017 0.03% 
63,000 PUBLIC SERVICE ENTERPRISE GROUP INC* 2,017,890 0.34% 
17,200 QUALCOMM INC* 1,276,756 0.22% 
20,848 QUEST DIAGNOSTICS INC* 1,116,189 0.19% 
26,000 RAYTHEON CO* 2,357,940 0.40% 

4,180 RESMED INC* 196,794 0.03% 
50,700 SAFEWAY INC* 1,651,299 0.28% 
40,400 SCANA CORP* 1,895,568 0.32% 

5,557 SCIENCE APPLICATIONS INTERNATIONAL CORP* 183,770 0.03% 
12,840 SOUTHERN CO * 527,744 0.09% 
51,712 STEEL DYNAMICS INC* 1,010,461 0.17% 
51,062 TARGET CORP* 3,230,692 0.55% 

2,431 TELETECH HOLDINGS INC* 58,134 0.01% 
10,913 TERRITORIAL BANCORP INC* 251,770 0.04% 
12,900 TIME WARNER CABLE INC CLASS A* 1,747,176 0.30% 
31,900 TRAVELERS COS INC * 2,887,588 0.49% 

127,660 TYSON FOODS INC CLASS A* 4,271,494 0.72% 
6,900 UNITED THERAPEUTICS CORP* 780,252 0.13% 

16,507 UNITIL CORP* 503,138 0.08% 
19,146 UNIVERSAL CORP/VA* 1,045,191 0.18% 
25,518 UNS ENERGY CORP* 1,526,997 0.26% 
46,752 US BANCORP/MN* 1,888,310 0.32% 
18,647 VERISIGN INC* 1,114,701 0.19% 
14,400 WALGREEN CO* 827,136 0.14% 
48,450 WAL-MART STORES INC* 3,812,014 0.64% 

2,461 WASHINGTON FEDERAL INC* 57,321 0.01% 
20,522 WEIS MARKETS INC* 1,076,600 0.18% 
23,100 WELLPOINT INC* 2,133,747 0.36% 
54,100 XCEL ENERGY INC* 1,510,472 0.26% 
16,600 ZIMMER HOLDINGS INC* 1,546,622 0.26% 
19,094 ZIONS BANCORPORATION* 571,851 0.10% 

    
 Total Equities   554,239,336 93.80% 
    
Financial Equity Assets at Fair Value Through Profit or Loss 554,239,336 93.80% 
Financial Equity Liabilities at Fair Value Through Profit or Loss – – 

INVESTMENT FUNDS    
    
Australia - 0.60% (30 June 2013: 0.70%)    

532,300 COMMONWEALTH PROPERTY OFFICE FUND   592,897 0.10% 
548,817 CROMWELL PROPERTY GROUP   478,724 0.08% 
86,324 FEDERATION CENTRES LTD   179,945 0.03% 
76,444 GPT GROUP   232,527 0.04% 

105,621 WESTFIELD GROUP   953,441 0.16% 
415,595 WESTFIELD RETAIL TRUST   1,100,564 0.19% 

    
    
Canada - 0.28% (30 June 2013: 0.36%)    

21,660 H&R REAL ESTATE INVESTMENT TRUST   435,247 0.07% 
54,013 RIOCAN REAL ESTATE INVESTMENT TRUST CLASS TRUST UN   1,258,180 0.21% 

    
    
Hong Kong - 0.18% (30 June 2013: 0.42%)    

200,935 LINK REIT   971,796 0.16% 
311,690 REGAL REAL ESTATE INVESTMENT TRUST   89,241 0.02% 

    
    
Israel - 0.06% (30 June 2013: 0.06%)    

119,779 REIT 1 LTD   292,944 0.05% 
26,699 SELLA CAPITAL REAL ESTATE LTD   45,376 0.01% 
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Nominal Security   Value US$ Fund %
    
Singapore - 0.09% (30 June 2013: 0.31%)    

220,291 CAPITACOMMERCIAL TRUST   252,115 0.04% 
201,857 CAPITAMALL TRUST   302,961 0.05% 

    
    
United Kingdom - 0.01% (30 June 2013: 0.01%)    

15,977 NEWRIVER RETAIL LTD   78,065 0.01% 
    
    
United States - 0.77% (30 June 2013: 1.62%)    

16,000 AMERICAN CAPITAL AGENCY CORP   308,640 0.05% 
158,587 ANNALY CAPITAL MANAGEMENT INC   1,581,109 0.27% 
62,600 CYS INVESTMENTS INC   463,240 0.08% 
12,700 GOVERNMENT PROPERTIES INCOME TRUST   315,595 0.05% 
88,500 MFA FINANCIAL INC   623,925 0.11% 
46,300 PENNYMAC MORTGAGE INVESTMENT TRUST   1,062,585 0.18% 

6,259 WACHOVIA PREFERRED FUNDING CORP PFD   156,404 0.03% 
    
 Total Investment Funds±   11,775,521 1.99% 
      
Financial Investment Fund Assets at Fair Value Through Profit or Loss 11,775,521 1.99% 
Financial Investment Fund Liabilities at Fair Value Through Profit or Loss – – 
   
  

 
Investments   566,014,857 95.79% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS 0.07% (30 June 2013: (0.17%))  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
  
The SEI Global Managed Volatility Fund Hedged Hedged Euro Institutional Class   
28/01/2014     5,574,877   EUR     (8,657,220)   AUD Brown Brothers Harriman (50,276) (0.01%) 
28/01/2014     10,386,212   EUR     (15,250,096)   CAD Brown Brothers Harriman (32,503) 0.00% 
28/01/2014     2,229,425   EUR     (2,721,128)   CHF Brown Brothers Harriman 11,673 0.00% 
28/01/2014     1,625,269   EUR     (12,120,148)   DKK Brown Brothers Harriman 453 0.00% 
28/01/2014     12,217,180   EUR     (10,260,198)   GBP Brown Brothers Harriman (156,202) (0.03%) 
28/01/2014     1,859,795   EUR     (19,843,057)   HKD Brown Brothers Harriman 3,480 0.00% 
28/01/2014     10,141,090   EUR     (1,441,118,048)  JPY Brown Brothers Harriman 260,727 0.05% 
28/01/2014     2,328,666   EUR     (19,616,077)   NOK Brown Brothers Harriman (21,462) 0.00% 
28/01/2014     1,134,136   EUR     (1,901,217)   NZD Brown Brothers Harriman 879 0.00% 
28/01/2014     1,638,709   EUR     (14,737,279)   SEK Brown Brothers Harriman (35,546) (0.01%) 
28/01/2014     3,014,435   EUR     (5,228,929)   SGD Brown Brothers Harriman 12,311 0.00% 
28/01/2014     45,947,921   EUR     (63,238,745)   USD Brown Brothers Harriman 74,417 0.01% 
     67,951 0.01% 
 
The SEI Global Managed Volatility Fund Hedged Sterling Institutional Class   
28/01/2014     1,112,216   GBP     (2,056,971)   AUD Brown Brothers Harriman 4,648 0.00% 
28/01/2014     2,072,051   GBP     (3,623,451)   CAD Brown Brothers Harriman 23,110 0.01% 
28/01/2014     444,666   GBP     (646,547)   CHF Brown Brothers Harriman 9,216 0.00% 
28/01/2014     324,168   GBP     (2,879,774)   DKK Brown Brothers Harriman 4,810 0.00% 
28/01/2014     1,280,364   GBP     (1,524,623)   EUR Brown Brothers Harriman 19,428 0.00% 
28/01/2014     371,043   GBP     (4,714,747)   HKD Brown Brothers Harriman 6,372 0.00% 
28/01/2014     2,022,935   GBP     (342,412,367)  JPY Brown Brothers Harriman 91,707 0.02% 
28/01/2014     464,712   GBP     (4,660,817)   NOK Brown Brothers Harriman 2,049 0.00% 
28/01/2014     226,265   GBP     (451,733)   NZD Brown Brothers Harriman 3,583 0.00% 
28/01/2014     327,029   GBP     (3,501,601)   SEK Brown Brothers Harriman (3,405) 0.00% 
28/01/2014     601,319   GBP     (1,242,403)   SGD Brown Brothers Harriman 11,772 0.00% 
28/01/2014     9,166,108   GBP     (15,025,609)   USD Brown Brothers Harriman 153,278 0.03% 
     326,568 0.06% 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
   
The SEI Global Managed Volatility Fund Hedged Sterling Wealth A Distributing Class   
28/01/2014     164,934   GBP     (305,035)   AUD Brown Brothers Harriman 689 0.00% 
28/01/2014     307,272   GBP     (537,334)   CAD Brown Brothers Harriman 3,428 0.00% 
28/01/2014     65,941   GBP     (95,879)   CHF Brown Brothers Harriman 1,367 0.00% 
28/01/2014     48,072   GBP     (427,051)   DKK Brown Brothers Harriman 713 0.00% 
28/01/2014     189,870   GBP     (226,091)   EUR Brown Brothers Harriman 2,882 0.00% 
28/01/2014     55,023   GBP     (699,165)   HKD Brown Brothers Harriman 945 0.00% 
28/01/2014     299,990   GBP     (50,777,468)   JPY Brown Brothers Harriman 13,603 0.00% 
28/01/2014     68,914   GBP     (691,168)   NOK Brown Brothers Harriman 304 0.00% 
28/01/2014     33,554   GBP     (66,989)   NZD Brown Brothers Harriman 532 0.00% 
28/01/2014     48,496   GBP     (519,264)   SEK Brown Brothers Harriman (505) 0.00% 
28/01/2014     89,172   GBP     (184,240)   SGD Brown Brothers Harriman 1,746 0.00% 
28/01/2014     1,359,273   GBP     (2,228,197)   USD Brown Brothers Harriman 22,730 0.00% 
     48,434 0.00% 
 
The SEI Global Managed Volatility Fund Hedged Sterling Wealth B Distributing Class   
28/01/2014     4,508   GBP     (8,337)   AUD Brown Brothers Harriman 19 0.00% 
28/01/2014     8,398   GBP     (14,686)   CAD Brown Brothers Harriman 94 0.00% 
28/01/2014     1,802   GBP     (2,620)   CHF Brown Brothers Harriman 37 0.00% 
28/01/2014     1,314   GBP     (11,672)   DKK Brown Brothers Harriman 19 0.00% 
28/01/2014     5,189   GBP     (6,179)   EUR Brown Brothers Harriman 79 0.00% 
28/01/2014     1,504   GBP     (19,109)   HKD Brown Brothers Harriman 26 0.00% 
28/01/2014     8,199   GBP     (1,387,812)   JPY Brown Brothers Harriman 372 0.00% 
28/01/2014     1,884   GBP     (18,891)   NOK Brown Brothers Harriman 8 0.00% 
28/01/2014     917   GBP     (1,831)   NZD Brown Brothers Harriman 15 0.00% 
28/01/2014     1,325   GBP     (14,192)   SEK Brown Brothers Harriman (14) 0.00% 
28/01/2014     2,437   GBP     (5,036)   SGD Brown Brothers Harriman 48 0.00% 
28/01/2014     37,151   GBP     (60,899)   USD Brown Brothers Harriman 621 0.00% 
     1,324 0.00% 
      
Portfolio Hedges      
02/01/2014 26,106 USD (15,963) GBP Brown Brothers Harriman (333) 0.00% 
      (333) 0.00% 
        
 Total Forward Foreign Currency Contracts∞ 443,944 0.07% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 744,190 0.12% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (300,246) (0.05%) 
  

 
FUTURES 0.07% (30 June 2013: (0.02%))   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
        
   
38 Euro Stoxx 50 Futures March 2014 JP Morgan 79,425 0.01% 
13 FTSE 100 Index Futures March 2014 JP Morgan 53,594 0.01% 
2 Hang Seng Index Futures January 2014 JP Morgan 5,152 0.00% 
70 S&P 500 E-Mini Futures March 2014 JP Morgan 203,836 0.04% 
5 SPI 200 Futures March 2014 JP Morgan 26,061 0.00% 
7 TOPIX Index Futures March 2014 JP Morgan 39,627 0.01% 
         
 Total FuturesΦ 407,695 0.07% 
       
Financial Future Assets at Fair Value Through Profit or Loss 407,695 0.07% 
Financial Future Liabilities at Fair Value Through Profit or Loss – – 
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  Value US$ Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 567,166,742 95.98% 
Total Financial Liabilities at Fair Value Through Profit or Loss (300,246) (0.05%) 
  

 
 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 553,862,817 93.37% 
± UCITS and non-UCITS investment schemes 11,775,521 1.99% 
Φ Financial derivative instruments dealt in on a regulated market 407,695 0.07% 
∞ OTC financial derivative instrument 443,944 0.07% 
† Other transferable securities including those which are unlisted 376,519 0.06% 
      
Total Investments 566,866,496 95.56% 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security Coupon Maturity Value GBP Fund %
      
COMMERCIAL PAPERS    
    
Commercial Papers - 101.02% (30 June 2013: 128.99%)    

537,285 UNITED KINGDOM TREASURY BILL  0.00% 06/01/2014 537,262 21.48% 
643,792 UNITED KINGDOM TREASURY BILL  0.00% 13/01/2014 643,746 25.73% 
101,228 UNITED KINGDOM TREASURY BILL  0.00% 20/01/2014 101,214 4.05% 
474,991 UNITED KINGDOM TREASURY BILL  0.00% 27/01/2014 474,904 18.98% 
54,507 UNITED KINGDOM TREASURY BILL  0.00% 03/02/2014 54,491 2.18% 
15,573 UNITED KINGDOM TREASURY BILL  0.00% 10/02/2014 15,568 0.62% 
85,654 UNITED KINGDOM TREASURY BILL  0.00% 17/02/2014 85,620 3.42% 
77,867 UNITED KINGDOM TREASURY BILL  0.00% 24/02/2014 77,837 3.11% 

140,161 UNITED KINGDOM TREASURY BILL  0.00% 17/03/2014 140,047 5.60% 
85,654 UNITED KINGDOM TREASURY BILL  0.00% 24/03/2014 85,586 3.42% 
38,934 UNITED KINGDOM TREASURY BILL  0.00% 31/03/2014 38,901 1.56% 
31,147 UNITED KINGDOM TREASURY BILL  0.00% 14/04/2014 31,112 1.24% 
46,720 UNITED KINGDOM TREASURY BILL  0.00% 27/05/2014 46,653 1.86% 
77,867 UNITED KINGDOM TREASURY BILL  0.00% 02/06/2014 77,729 3.11% 

116,801 UNITED KINGDOM TREASURY BILL  0.00% 16/06/2014 116,586 4.66% 
      
 Total Commercial Papers†   2,527,256 101.02% 
      
Financial Commercial Paper Assets at Fair Value Through Profit or Loss 2,527,256 101.02% 
Financial Commercial Paper Liabilities at Fair Value Through Profit or Loss – – 
  

 
 
Investments   2,527,256 101.02% 
  

 
Total Financial Assets at Fair Value Through Profit or Loss 2,527,256 101.02% 
Total Financial Liabilities at Fair Value Through Profit or Loss – –
  

 
Portfolio Analysis  Total Assets %
 
† Other transferable securities including those which are unlisted. 2,527,256 85.32% 
      
Total Investments 2,527,256 85.32% 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security   Coupon Maturity Value EUR Fund %
        
BONDS        

Australia - 1.05% (30 June 2013: 0.66%)   
184,000 ASCIANO FINANCE LTD 144A* 4.63% 23/09/2020 133,670 0.02% 

3,000,000 AUSTRALIA GOVERNMENT BOND* 5.25% 15/03/2019 2,111,574 0.35% 
400,000 BHP BILLITON FINANCE LTD* 3.25% 25/09/2024 447,065 0.08% 
730,000 MACQUARIE GROUP LTD* 3.00% 03/12/2018 518,309 0.09% 
155,000 MACQUARIE GROUP LTD* 7.63% 13/08/2019 134,715 0.02% 
400,000 ORIGIN ENERGY FINANCE LTD* 2.88% 11/10/2019 406,080 0.07% 
670,000 ORIGIN ENERGY FINANCE LTD* 3.50% 04/10/2021 687,357 0.12% 
170,000 QBE INSURANCE GROUP LTD* 10.00% 14/03/2014 207,331 0.03% 
700,000 SANTOS FINANCE LTD* 8.25% 22/09/2070 788,484 0.13% 
850,000 SPI ELECTRICITY & GAS AUSTRALIA HOLDINGS PTY LTD* 2.38% 24/07/2020 842,350 0.14% 

Austria - 2.20% (30 June 2013: 2.02%)   
920,000 AUSTRIA GOVERNMENT BOND* 6.25% 15/07/2027 1,293,971 0.22% 
780,000 AUSTRIA GOVERNMENT BOND 144A* 3.50% 15/07/2015 818,657 0.14% 

1,950,000 AUSTRIA GOVERNMENT BOND 144A* 3.20% 20/02/2017 2,108,048 0.35% 
3,850,000 AUSTRIA GOVERNMENT BOND 144A* 1.95% 18/06/2019 3,979,298 0.67% 

780,000 AUSTRIA GOVERNMENT BOND 144A* 3.65% 20/04/2022 877,130 0.15% 
470,000 AUSTRIA GOVERNMENT BOND 144A* 3.40% 22/11/2022 518,224 0.09% 

1,050,000 AUSTRIA GOVERNMENT BOND 144A* 1.75% 20/10/2023 1,002,124 0.17% 
470,000 AUSTRIA GOVERNMENT BOND 144A* 4.85% 15/03/2026 582,133 0.10% 
120,000 AUSTRIA GOVERNMENT BOND 144A* 3.15% 20/06/2044 123,420 0.02% 
600,000 ERSTE GROUP BANK AG* 6.38% 28/03/2023 459,286 0.08% 
202,000 TELEKOM FINANZMANAGEMENT GMBH* 3.13% 03/12/2021 201,765 0.03% 
500,000 UNICREDIT BANK AUSTRIA AG* 1.25% 30/07/2018 499,408 0.08% 
300,000 VIENNA INSURANCE GROUP AG WIENER VERSICHERUNG 

GRUPPE* 5.50% 09/10/2043 314,250 0.05% 
300,000 VOESTALPINE AG* 4.00% 05/10/2018 313,400 0.05% 

Belgium - 2.85% (30 June 2013: 2.88%)   
490,000 ANHEUSER-BUSCH INBEV NV* 2.25% 24/09/2020 492,205 0.08% 
230,000 ANHEUSER-BUSCH INBEV NV* 4.00% 24/09/2025 273,649 0.05% 

1,095,000 BELGIUM GOVERNMENT BOND* 1.25% 22/06/2018 1,097,545 0.18% 
570,000 BELGIUM GOVERNMENT BOND* 3.00% 28/09/2019 613,314 0.10% 
400,000 BELGIUM GOVERNMENT BOND* 4.00% 28/03/2022 451,824 0.08% 
370,000 BELGIUM GOVERNMENT BOND* 4.25% 28/09/2022 424,194 0.07% 

2,925,000 BELGIUM GOVERNMENT BOND* 2.25% 22/06/2023 2,849,754 0.48% 
671,598 BELGIUM GOVERNMENT BOND* 3.75% 22/06/2045 692,105 0.12% 
750,000 BELGIUM GOVERNMENT BOND 144A* 3.50% 28/03/2015 778,193 0.13% 

1,250,000 BELGIUM GOVERNMENT BOND 144A* 2.75% 28/03/2016 1,314,875 0.22% 
2,140,000 BELGIUM GOVERNMENT BOND 144A* 3.25% 28/09/2016 2,296,905 0.39% 
1,515,000 BELGIUM GOVERNMENT BOND 144A* 3.50% 28/06/2017 1,653,947 0.28% 

460,000 BELGIUM GOVERNMENT BOND 144A* 3.75% 28/09/2020 516,249 0.09% 
1,615,000 BELGIUM GOVERNMENT BOND 144A* 5.00% 28/03/2035 2,009,916 0.34% 

500,000 BRUSSELS AIRPORT CO NV/SA* 3.25% 01/07/2020 518,513 0.09% 
190,000 ENI FINANCE INTERNATIONAL SA* 5.00% 27/01/2019 245,291 0.04% 
500,000 ING BELGIUM SA/NV* 1.13% 10/12/2018 495,427 0.08% 
200,000 KBC BANK NV* 8.00% 25/01/2023 159,208 0.03% 

Bermuda - 0.34% (30 June 2013: 0.61%)   
515,000 BACARDI LTD* 2.75% 03/07/2023 504,298 0.08% 
435,000 WEATHERFORD INTERNATIONAL LTD/BERMUDA* 9.63% 01/03/2019 405,614 0.07% 

1,545,000 WEATHERFORD INTERNATIONAL LTD/BERMUDA* 4.50% 15/04/2022 1,128,296 0.19% 

Brazil - 0.04% (30 June 2013: 0.43%)   
348,000 BRAZIL NOTAS DO TESOURO NACIONAL SERIE F* 10.00% 01/01/2017 101,142 0.02% 
173,000 BRAZIL NOTAS DO TESOURO NACIONAL SERIE F* 10.00% 01/01/2023 44,821 0.01% 
100,000 TELEMAR NORTE LESTE SA* 9.50% 23/04/2019 80,192 0.01% 

Canada - 0.16% (30 June 2013: 0.35%)   
625,000 CDP FINANCIAL INC 144A* 4.40% 25/11/2019 499,317 0.08% 
127,000 ROYAL BANK OF CANADA* 1.63% 04/08/2020 126,009 0.02% 
270,000 XSTRATA CANADA FINANCIAL CORP* 7.38% 27/05/2020 383,183 0.06% 
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Nominal Security   Coupon Maturity Value EUR Fund %

Cayman Islands - 0.26% (30 June 2013: 0.31%)   
241,000 OFFSHORE GROUP INVESTMENT LTD* 7.50% 01/11/2019 190,201 0.03% 
850,000 SABLE INTERNATIONAL FINANCE LTD* 7.75% 15/02/2017 643,846 0.11% 
274,000 THAMES WATER UTILITIES CAYMAN FINANCE LTD* 5.38% 21/07/2025 354,687 0.06% 
250,000 YORKSHIRE WATER SERVICES BRADFORD FINANCE LTD* 6.00% 24/04/2025 328,415 0.06% 

Czech Republic - 0.16% (30 June 2013: 0.47%)   
950,000 EP ENERGY A/S* 4.38% 01/05/2018 980,885 0.16% 

Denmark - 1.12% (30 June 2013: 0.44%)   
540,000 AP MOELLER-MAERSK A/S* 4.00% 04/04/2025 617,698 0.10% 
400,000 DANSKE BANK A/S* 4.13% 26/11/2019 457,130 0.08% 
186,000 DANSKE BANK A/S* 3.88% 04/10/2023 188,920 0.03% 
370,000 DONG ENERGY A/S* 2.63% 19/09/2022 364,405 0.06% 
600,000 NYKREDIT REALKREDIT A/S* 2.00% 01/01/2014 600,000 0.10% 

9,000,000 NYKREDIT REALKREDIT A/S* 2.00% 01/04/2014 1,210,672 0.20% 
21,100,000 NYKREDIT REALKREDIT A/S* 2.00% 01/10/2014 2,867,182 0.48% 

3,200,000 REALKREDIT DANMARK A/S* 2.00% 01/04/2014 430,600 0.07% 

Estonia - 0.13% (30 June 2013: 0.13%)   
700,000 EESTI ENERGIA A/S* 4.25% 02/10/2018 761,250 0.13% 

Finland - 1.30% (30 June 2013: 0.96%)   
460,000 CRH FINLAND SERVICES OYJ* 2.75% 15/10/2020 459,701 0.08% 

1,450,000 ELENIA FINANCE OYJ* 2.88% 17/12/2020 1,431,107 0.24% 
1,115,000 FINLAND GOVERNMENT BOND 144A* 4.38% 04/07/2019 1,297,827 0.22% 

780,000 FINLAND GOVERNMENT BOND 144A* 3.38% 15/04/2020 868,002 0.15% 
435,000 FINLAND GOVERNMENT BOND 144A* 3.50% 15/04/2021 487,417 0.08% 
150,000 FINLAND GOVERNMENT BOND 144A* 2.75% 04/07/2028 151,668 0.03% 
400,000 FORTUM OYJ* 4.00% 24/05/2021 438,890 0.07% 
173,000 METSO OYJ* 2.75% 04/10/2019 173,566 0.03% 
575,000 NORDEA BANK FINLAND ABP* 2.38% 17/07/2017 604,627 0.10% 

1,000,000 OP MORTGAGE BANK* 3.13% 19/11/2014 1,024,300 0.17% 
100,000 TEOLLISUUDEN VOIMA OYJ* 6.00% 27/06/2016 111,340 0.02% 
600,000 TEOLLISUUDEN VOIMA OYJ* 4.63% 04/02/2019 662,384 0.11% 

France - 13.48% (30 June 2013: 12.08%)   
700,000 AREVA SA* 3.25% 04/09/2020 713,953 0.12% 
600,000 AREVA SA* 3.50% 22/03/2021 619,092 0.10% 
500,000 AREVA SA* 4.88% 23/09/2024 549,669 0.09% 
400,000 ARKEMA SA* 3.85% 30/04/2020 430,381 0.07% 
500,000 AXA BANK EUROPE SCF* 1.88% 20/09/2019 507,738 0.09% 
950,000 AXA BANK EUROPE SCF* 3.50% 05/11/2020 1,047,224 0.18% 

1,600,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA* 2.63% 24/02/2021 1,615,699 0.27% 
800,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA* 3.00% 28/11/2023 808,720 0.14% 
200,000 BANQUE PSA FINANCE SA* 6.00% 16/07/2014 204,490 0.03% 
100,000 BANQUE PSA FINANCE SA* 3.88% 14/01/2015 101,865 0.02% 
200,000 BANQUE PSA FINANCE SA* 4.00% 24/06/2015 205,387 0.03% 
600,000 BANQUE PSA FINANCE SA* 4.25% 25/02/2016 624,989 0.11% 
150,000 BNP PARIBAS HOME LOAN SFH* 4.50% 30/05/2014 152,475 0.03% 
100,000 BNP PARIBAS HOME LOAN SFH 144A* 2.20% 02/11/2015 74,400 0.01% 
800,000 BNP PARIBAS SA* 2.00% 28/01/2019 807,172 0.14% 
600,000 BNP PARIBAS SA* 2.88% 26/09/2023 606,312 0.10% 
200,000 BNP PARIBAS SA* 4.73% 29/04/2049 207,000 0.03% 
550,000 BNP PARIBAS SA* 5.02% 29/04/2049 579,700 0.10% 
200,000 BNP PARIBAS SA* 7.44% 29/10/2049 251,091 0.04% 

1,500,000 BPCE SA* 2.00% 24/04/2018 1,524,627 0.26% 
350,000 BPCE SA* 9.00% 29/03/2049 370,562 0.06% 
100,000 BPCE SA* 6.12% 29/10/2049 105,635 0.02% 
310,000 BPCE SA 144A* 5.70% 22/10/2023 231,659 0.04% 
200,000 BPCE SFH SA* 1.50% 28/02/2018 203,150 0.03% 
300,000 BPCE SFH SA* 2.13% 17/09/2020 305,123 0.05% 
200,000 BPCE SFH SA* 2.38% 29/11/2023 198,067 0.03% 
550,000 CAISSE DE REFINANCEMENT DE L'HABITAT SA* 4.00% 25/04/2018 615,931 0.10% 

1,100,000 CAISSE DE REFINANCEMENT DE L'HABITAT SA* 5.00% 08/04/2019 1,300,332 0.22% 
900,000 CAISSE FRANCAISE DE FINANCEMENT LOCAL* 1.75% 16/07/2020 899,361 0.15% 
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France - 13.48% (30 June 2013: 12.08%) (continued)   
253,511 CARS ALLIANCE AUTO LOANS FRANCE F CLASS A 

SERIES 2012-F1F* 1.38% 25/09/2021 254,018 0.04% 
400,000 CASINO GUICHARD PERRACHON SA* 3.99% 09/03/2020 429,480 0.07% 
500,000 CASINO GUICHARD PERRACHON SA* 4.73% 26/05/2021 559,423 0.09% 
200,000 CASINO GUICHARD PERRACHON SA* 4.87% 31/01/2049 200,000 0.03% 
220,000 CERBA EUROPEAN LAB SAS* 7.00% 01/02/2020 232,650 0.04% 
540,000 CIE DE FINANCEMENT FONCIER SA* 4.38% 25/04/2019 619,050 0.10% 
900,000 CIE DE FINANCEMENT FONCIER SA* 4.88% 25/05/2021 1,072,465 0.18% 
200,000 CIE DE ST-GOBAIN* 4.00% 08/10/2018 218,289 0.04% 
750,000 CNP ASSURANCES* 6.00% 14/09/2040 802,500 0.13% 

1,050,000 CREDIT AGRICOLE HOME LOAN SFH* 3.50% 21/07/2014 1,067,831 0.18% 
700,000 CREDIT AGRICOLE SA/LONDON* 2.38% 27/11/2020 702,233 0.12% 
300,000 CREDIT MUTUEL-CIC HOME LOAN SFH* 4.13% 19/01/2024 344,473 0.06% 
600,000 CREDIT MUTUEL-CIC HOME LOAN SFH 144A* 1.50% 16/11/2017 431,442 0.07% 

1,159,000 DEXIA CREDIT LOCAL SA* 1.63% 29/10/2018 1,165,678 0.20% 
700,000 ELECTRICITE DE FRANCE* 2.75% 10/03/2023 695,797 0.12% 
250,000 ELECTRICITE DE FRANCE* 6.25% 30/05/2028 349,772 0.06% 
600,000 ELECTRICITE DE FRANCE* 5.25% 29/01/2049 433,035 0.07% 
200,000 ELECTRICITE DE FRANCE* 5.38% 29/01/2049 214,034 0.04% 
350,000 ELECTRICITE DE FRANCE 144A* 6.50% 26/01/2019 300,305 0.05% 

2,335,000 FRANCE GOVERNMENT BOND OAT* 1.00% 25/05/2018 2,329,363 0.39% 
895,000 FRANCE GOVERNMENT BOND OAT* 1.00% 25/11/2018 885,450 0.15% 
650,000 FRANCE GOVERNMENT BOND OAT* 4.25% 25/04/2019 747,066 0.13% 

1,050,000 FRANCE GOVERNMENT BOND OAT* 3.75% 25/04/2021 1,186,223 0.20% 
2,015,000 FRANCE GOVERNMENT BOND OAT* 3.25% 25/10/2021 2,200,344 0.37% 
4,635,000 FRANCE GOVERNMENT BOND OAT* 3.00% 25/04/2022 4,954,022 0.83% 
2,470,000 FRANCE GOVERNMENT BOND OAT* 2.25% 25/10/2022 2,471,909 0.42% 
1,755,000 FRANCE GOVERNMENT BOND OAT* 1.75% 25/05/2023 1,664,512 0.28% 

650,000 FRANCE GOVERNMENT BOND OAT* 4.25% 25/10/2023 751,796 0.13% 
355,000 FRANCE GOVERNMENT BOND OAT* 6.00% 25/10/2025 473,053 0.08% 

2,255,000 FRANCE GOVERNMENT BOND OAT* 5.50% 25/04/2029 2,941,873 0.49% 
650,000 FRANCE GOVERNMENT BOND OAT* 4.75% 25/04/2035 800,234 0.13% 
885,000 FRANCE GOVERNMENT BOND OAT* 4.00% 25/10/2038 984,739 0.17% 

2,445,000 FRANCE GOVERNMENT BOND OAT* 4.50% 25/04/2041 2,937,716 0.49% 
3,470,000 FRANCE GOVERNMENT BOND OAT* 3.25% 25/05/2045 3,328,365 0.56% 
1,300,000 FRANCE GOVERNMENT BOND OAT* 4.00% 25/04/2060 1,448,980 0.24% 
3,655,000 FRENCH TREASURY NOTE BTAN* 2.50% 15/01/2015 3,741,624 0.63% 

300,000 FRENCH TREASURY NOTE BTAN* 2.00% 12/07/2015 308,068 0.05% 
11,010,000 FRENCH TREASURY NOTE BTAN* 1.00% 25/07/2017 11,102,484 1.87% 

800,000 HSBC SFH FRANCE SA* 1.88% 28/10/2020 805,544 0.14% 
200,000 IMERYS SA* 2.50% 26/11/2020 197,896 0.03% 
220,000 LABCO SA* 8.50% 15/01/2018 233,750 0.04% 
125,000 LAFARGE SA* 4.75% 30/09/2020 131,763 0.02% 
100,000 ORANGE SA* 3.00% 15/06/2022 101,347 0.02% 
100,000 RESEAU FERRE DE FRANCE* 5.00% 10/10/2033 123,207 0.02% 
115,000 REXEL SA* 7.00% 17/12/2018 125,925 0.02% 
128,000 REXEL SA* 5.13% 15/06/2020 134,720 0.02% 
600,000 RTE RESEAU DE TRANSPORT D'ELECTRICITE SA* 2.88% 12/09/2023 601,608 0.10% 
700,000 SCHNEIDER ELECTRIC SA* 2.50% 06/09/2021 700,210 0.12% 
100,000 SOCIETE DES AUTOROUTES PARIS-RHIN-RHONE* 4.38% 25/01/2016 106,578 0.02% 
500,000 SOCIETE DES AUTOROUTES PARIS-RHIN-RHONE* 5.00% 12/01/2017 552,167 0.09% 
100,000 SOCIETE DES AUTOROUTES PARIS-RHIN-RHONE* 5.13% 18/01/2018 112,602 0.02% 
700,000 SOCIETE DES AUTOROUTES PARIS-RHIN-RHONE* 4.88% 21/01/2019 790,003 0.13% 
650,000 SOCIETE GENERALE SA* 4.20% 29/01/2049 650,000 0.11% 
250,000 SOCIETE GENERALE SCF SA* 4.00% 07/07/2016 270,813 0.05% 
950,000 SOCIETE GENERALE SCF SA* 4.13% 15/02/2022 1,093,303 0.18% 
250,000 VEOLIA ENVIRONNEMENT SA* 6.13% 25/11/2033 305,738 0.05% 
150,000 VEOLIA ENVIRONNEMENT SA* 6.13% 29/10/2037 204,922 0.03% 
100,000 VEOLIA ENVIRONNEMENT SA* 4.45% 29/01/2049 99,385 0.02% 
600,000 VIVENDI SA* 4.13% 18/07/2017 650,792 0.11% 
600,000 VIVENDI SA* 4.88% 30/11/2018 670,768 0.11% 
200,000 VIVENDI SA* 2.50% 15/01/2020 197,026 0.03% 
200,000 VIVENDI SA* 4.75% 13/07/2021 221,306 0.04% 

Germany - 12.85% (30 June 2013: 22.65%)   
1,000,000 ALLIANZ SE* 4.75% 29/10/2049 1,023,703 0.17% 

870,000 BUNDESOBLIGATION* 2.25% 11/04/2014 874,946 0.15% 
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Germany - 12.85% (30 June 2013: 22.65%) (continued)   
680,000 BUNDESOBLIGATION* 2.25% 10/04/2015 697,855 0.12% 

1,565,586 BUNDESOBLIGATION* 1.75% 09/10/2015 1,608,121 0.27% 
1,250,000 BUNDESOBLIGATION* 2.75% 08/04/2016 1,320,320 0.22% 

290,000 BUNDESOBLIGATION* 0.75% 24/02/2017 292,752 0.05% 
2,650,000 BUNDESOBLIGATION* 0.50% 23/02/2018 2,624,777 0.44% 

870,000 BUNDESOBLIGATION* 0.25% 13/04/2018 850,074 0.14% 
3,337,000 BUNDESOBLIGATION* 1.00% 12/10/2018 3,346,073 0.56% 

550,000 BUNDESREPUBLIK DEUTSCHLAND* 4.25% 04/01/2014 550,000 0.09% 
1,890,000 BUNDESREPUBLIK DEUTSCHLAND* 3.50% 04/01/2016 2,014,031 0.34% 

186,000 BUNDESREPUBLIK DEUTSCHLAND* 4.00% 04/07/2016 203,139 0.03% 
2,400,000 BUNDESREPUBLIK DEUTSCHLAND* 4.00% 04/01/2018 2,716,584 0.46% 
1,080,000 BUNDESREPUBLIK DEUTSCHLAND* 3.75% 04/01/2019 1,228,101 0.21% 

775,000 BUNDESREPUBLIK DEUTSCHLAND* 2.25% 04/09/2021 814,680 0.14% 
2,790,000 BUNDESREPUBLIK DEUTSCHLAND* 2.00% 04/01/2022 2,872,207 0.48% 
2,458,604 BUNDESREPUBLIK DEUTSCHLAND* 1.75% 04/07/2022 2,464,758 0.41% 

675,000 BUNDESREPUBLIK DEUTSCHLAND* 1.50% 04/09/2022 660,892 0.11% 
4,895,000 BUNDESREPUBLIK DEUTSCHLAND* 1.50% 15/02/2023 4,749,129 0.80% 
1,570,000 BUNDESREPUBLIK DEUTSCHLAND* 1.50% 15/05/2023 1,515,301 0.25% 

855,000 BUNDESREPUBLIK DEUTSCHLAND* 2.00% 15/08/2023 859,326 0.14% 
200,000 BUNDESREPUBLIK DEUTSCHLAND* 6.50% 04/07/2027 295,727 0.05% 
120,000 BUNDESREPUBLIK DEUTSCHLAND* 5.63% 04/01/2028 165,391 0.03% 
424,000 BUNDESREPUBLIK DEUTSCHLAND* 5.50% 04/01/2031 590,184 0.10% 

4,830,000 BUNDESREPUBLIK DEUTSCHLAND* 4.75% 04/07/2034 6,366,713 1.07% 
1,450,000 BUNDESREPUBLIK DEUTSCHLAND* 4.00% 04/01/2037 1,753,820 0.29% 
1,030,000 BUNDESREPUBLIK DEUTSCHLAND* 4.25% 04/07/2039 1,309,653 0.22% 

270,000 BUNDESREPUBLIK DEUTSCHLAND* 4.75% 04/07/2040 370,453 0.06% 
1,454,823 BUNDESREPUBLIK DEUTSCHLAND* 2.50% 04/07/2044 1,379,238 0.23% 

330,000 BUNDESSCHATZANWEISUNGEN* 0.00% 13/06/2014 329,841 0.06% 
780,000 DEUTSCHE BANK AG* 1.38% 07/09/2020 771,473 0.13% 
615,000 DEUTSCHE BANK AG* 1.75% 08/06/2022 606,938 0.10% 
345,000 DEUTSCHE PFANDBRIEFBANK AG* 4.00% 22/10/2019 391,627 0.07% 
400,000 DEUTSCHE POST AG* 1.50% 09/10/2018 398,431 0.07% 
300,000 DEUTSCHE POST AG* 2.75% 09/10/2023 299,481 0.05% 
395,000 DEUTSCHE POSTBANK AG* 4.50% 27/05/2015 418,288 0.07% 
500,000 FMS WERTMANAGEMENT AOER* 2.75% 03/06/2016 527,174 0.09% 

1,500,000 FMS WERTMANAGEMENT AOER* 1.63% 22/02/2017 1,543,509 0.26% 
500,000 FMS WERTMANAGEMENT AOER* 1.88% 09/05/2019 515,126 0.09% 

1,600,000 FREE STATE OF BAVARIA FRN* 0.71% 28/03/2016 1,617,568 0.27% 
1,250,000 FREENET AG* 7.13% 20/04/2016 1,383,500 0.23% 

142,000 GEA GROUP AG* 4.25% 21/04/2016 150,871 0.03% 
200,000 GEMEINSAME DEUTSCHE BUNDESLAENDER* 3.25% 29/04/2014 201,891 0.03% 
100,000 GEMEINSAME DEUTSCHE BUNDESLAENDER* 4.25% 02/05/2014 101,292 0.02% 
400,000 GEMEINSAME DEUTSCHE BUNDESLAENDER* 4.13% 30/01/2015 416,513 0.07% 
200,000 GEMEINSAME DEUTSCHE BUNDESLAENDER* 4.25% 13/04/2017 222,475 0.04% 
69,000 HELLA KGAA HUECK & CO* 2.38% 24/01/2020 68,322 0.01% 
84,000 HOCHTIEF AG* 3.88% 20/03/2020 85,981 0.01% 

1,450,000 KFW* 1.13% 16/10/2018 1,450,365 0.24% 
1,975,000 KFW* 3.88% 21/01/2019 2,235,502 0.38% 

400,000 KFW* 1.25% 17/10/2019 397,864 0.07% 
3,100,000 KFW* 3.38% 18/01/2021 3,457,511 0.58% 

150,000 KRAUSSMAFFEI GROUP GMBH* 8.75% 15/12/2020 167,238 0.03% 
2,400,000 LAND THUERINGEN* 3.38% 17/10/2014 2,458,452 0.41% 

100,000 LANDESKREDITBANK BADEN-WUERTTEMBERG 
FOERDERBANK* 3.50% 04/07/2016 107,360 0.02% 

55,000 MUENCHENER RUECKVERSICHERUNGS AG* 7.63% 21/06/2028 77,510 0.01% 
200,000 MUENCHENER RUECKVERSICHERUNGS AG* 6.25% 26/05/2042 234,890 0.04% 
250,000 MUENCHENER RUECKVERSICHERUNGS AG* 5.77% 29/06/2049 269,537 0.05% 
600,000 NORDDEUTSCHE LANDESBANK GIROZENTRALE* 2.00% 05/02/2019 428,898 0.07% 
900,000 NRW BANK* 2.63% 25/04/2014 906,271 0.15% 
450,000 O2 TELEFONICA DEUTSCHLAND FINANZIERUNGS GMBH* 1.88% 22/11/2018 447,025 0.08% 
400,000 RHEINLAND-PFALZ BANK FRN* 0.32% 09/02/2015 400,240 0.07% 
300,000 RWE AG* 7.00% 29/03/2049 381,504 0.06% 
300,000 RWE AG* 4.63% 29/09/2049 307,500 0.05% 
230,000 RWE AG* 7.00% 12/10/2072 182,651 0.03% 
500,000 SAP AG* 2.13% 13/11/2019 501,169 0.08% 
600,000 STATE OF BERLIN FRN* 0.35% 13/04/2015 601,026 0.10% 
400,000 STATE OF HESSE* 3.25% 14/10/2015 420,714 0.07% 
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Germany - 12.85% (30 June 2013: 22.65%) (continued)   
600,000 STATE OF LOWER SAXONY* 4.13% 20/02/2014 603,000 0.10% 

1,400,000 STATE OF LOWER SAXONY* 3.25% 07/04/2014 1,410,660 0.24% 
250,000 STATE OF NORTH RHINE-WESTPHALIA* 4.50% 15/02/2018 284,706 0.05% 

1,400,000 STATE OF NORTH RHINE-WESTPHALIA FRN* 0.39% 04/03/2015 1,402,258 0.24% 
200,000 STATE OF RHINELAND-PALATINATE* 4.00% 14/04/2014 202,064 0.03% 
220,000 TECHEM GMBH* 6.13% 01/10/2019 239,690 0.04% 
110,000 THYSSENKRUPP AG* 4.00% 27/08/2018 115,058 0.02% 
320,000 TRIONISTA HOLDCO GMBH* 5.00% 30/04/2020 327,360 0.06% 
900,000 VIER GAS TRANSPORT GMBH* 3.13% 10/07/2023 916,986 0.15% 

Guernsey - 0.29% (30 June 2013: 0.22%)   
911,000 CREDIT SUISSE GROUP GUERNSEY I LTD* 7.88% 24/02/2041 718,976 0.12% 

1,000,000 HSH N FINANCE GUERNSEY LTD* 0.74% 21/12/2015 1,003,225 0.17% 

India - 0.02% (30 June 2013: 0.02%)   
100,000 STATE BANK OF INDIA/LONDON* 4.50% 30/11/2015 103,429 0.02% 

Ireland - 2.22% (30 June 2013: 1.80%)   
109,000 AIB MORTGAGE BANK* 2.63% 29/07/2016 111,370 0.02% 
395,000 AIB MORTGAGE BANK* 4.88% 29/06/2017 431,142 0.07% 
460,000 AIB MORTGAGE BANK* 3.13% 10/09/2018 472,085 0.08% 
200,000 ALFA BANK OJSC VIA ALFA BOND ISSUANCE PLC 144A* 7.50% 26/09/2019 154,759 0.03% 
261,000 ALLIED IRISH BANKS PLC* 2.88% 28/11/2016 260,003 0.04% 
900,000 AQUARIUS + INVESTMENTS PLC FOR SWISS 

REINSURANCE CO LTD* 6.38% 01/09/2024 677,637 0.11% 
152,000 AQUARIUS AND INVESTMENTS PLC FOR ZURICH 

INSURANCE CO LTD* 4.25% 02/10/2043 151,576 0.03% 
180,000 ARDAGH PACKAGING FINANCE PLC/ARDAGH MP 

HOLDINGS USA INC* 7.38% 15/10/2017 192,834 0.03% 
53,224 AVOCA CLO III PLC CLASS A SERIES III-X FRN* 0.59% 15/09/2021 52,399 0.01% 

290,000 BANK OF IRELAND* 2.75% 05/06/2016 291,459 0.05% 
150,000 BANK OF IRELAND MORTGAGE BANK* 3.25% 22/06/2015 154,243 0.03% 
355,000 BANK OF IRELAND MORTGAGE BANK* 3.13% 20/11/2015 366,387 0.06% 
780,000 BANK OF IRELAND MORTGAGE BANK* 1.88% 13/05/2017 781,537 0.13% 
605,000 BANK OF IRELAND MORTGAGE BANK* 3.63% 02/10/2020 629,591 0.11% 
60,650 COUGAR CLO PLC CLASS A SERIES I FRN* 0.58% 15/07/2020 60,377 0.01% 

2,100,000 DEPFA ACS BANK* 3.91% 15/04/2014 1,531,843 0.26% 
800,000 DEPFA ACS BANK* 4.38% 15/01/2015 825,130 0.14% 
300,000 DEPFA ACS BANK* 4.88% 28/10/2015 228,303 0.04% 
700,000 DEPFA ACS BANK* 3.88% 14/11/2016 733,930 0.12% 
250,000 DEPFA ACS BANK* 4.88% 21/05/2019 272,397 0.05% 
400,000 EDC FINANCE LTD* 4.88% 17/04/2020 281,941 0.05% 
572,000 GAZPROMBANK OJSC VIA GPB EUROBOND FINANCE PLC* 3.98% 30/10/2018 584,870 0.10% 
617,000 GE CAPITAL EUROPEAN FUNDING* 5.38% 23/01/2020 724,157 0.12% 
150,000 GE CAPITAL UK FUNDING* 4.38% 31/07/2019 191,508 0.03% 
298,618 GERMAN RESIDENTIAL FUNDING PLC CLASS A 

SERIES 2013-1 FRN* 1.38% 27/08/2024 301,813 0.05% 
500,000 IRELAND GOVERNMENT BOND* 4.50% 18/10/2018 554,344 0.09% 
750,000 IRELAND GOVERNMENT BOND* 5.90% 18/10/2019 880,176 0.15% 
125,000 IRELAND GOVERNMENT BOND* 4.50% 18/04/2020 136,684 0.02% 
600,000 IRELAND GOVERNMENT BOND* 3.90% 20/03/2023 620,077 0.10% 
310,000 IRELAND GOVERNMENT BOND* 5.40% 13/03/2025 352,559 0.06% 
204,122 TALISMAN-4 FINANCE PLC CLASS A SERIES 4 FRN* 0.45% 22/07/2015 196,978 0.03% 

Italy - 13.18% (30 June 2013: 7.81%)   
450,000 ACEA SPA* 3.75% 12/09/2018 476,299 0.08% 
500,000 AEROPORTI DI ROMA SPA* 3.25% 20/02/2021 503,926 0.08% 
900,000 ASSICURAZIONI GENERALI SPA* 7.75% 12/12/2042 1,033,875 0.17% 
975,000 BANCA MONTE DEI PASCHI DI SIENA SPA* 5.00% 09/02/2018 1,031,636 0.17% 
230,000 BANCO POPOLARE SC* 4.75% 31/03/2016 241,096 0.04% 
220,000 CERVED GROUP SPA* 6.38% 15/01/2020 232,254 0.04% 
850,000 ENEL SPA* 6.50% 10/01/2074 912,688 0.15% 
350,000 ENEL SPA 144A* 8.75% 24/09/2073 276,024 0.05% 
550,000 GTECH SPA* 5.38% 02/02/2018 617,646 0.10% 
200,000 GTECH SPA* 3.50% 05/03/2020 207,081 0.03% 
500,000 INTESA SANPAOLO SPA* 3.88% 16/01/2018 371,560 0.06% 
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Italy - 13.18% (30 June 2013: 7.81%) (continued)   
900,000 INTESA SANPAOLO SPA* 3.88% 15/01/2019 649,366 0.11% 
300,000 INTESA SANPAOLO SPA* 4.38% 15/10/2019 318,955 0.05% 

2,030,000 INTESA SANPAOLO SPA 144A* 3.63% 12/08/2015 1,515,845 0.25% 
500,000 INTESA SANPAOLO SPA 144A* 6.50% 24/02/2021 397,323 0.07% 
550,000 INTESA SANPAOLO SPA 144A FRN* 2.64% 24/02/2014 400,310 0.07% 
900,000 INTESA SANPAOLO VITA SPA* 5.35% 18/09/2018 949,486 0.16% 

2,750,000 ITALY BUONI POLIENNALI DEL TESORO* 4.25% 01/02/2015 2,845,975 0.48% 
980,000 ITALY BUONI POLIENNALI DEL TESORO* 2.75% 01/12/2015 1,007,288 0.17% 

2,190,000 ITALY BUONI POLIENNALI DEL TESORO* 4.75% 01/05/2017 2,374,836 0.40% 
705,000 ITALY BUONI POLIENNALI DEL TESORO* 4.75% 01/06/2017 764,055 0.13% 

3,385,000 ITALY BUONI POLIENNALI DEL TESORO* 3.50% 01/11/2017 3,532,488 0.59% 
3,090,000 ITALY BUONI POLIENNALI DEL TESORO* 3.50% 01/06/2018 3,215,105 0.54% 
1,660,000 ITALY BUONI POLIENNALI DEL TESORO* 3.50% 01/12/2018 1,721,420 0.29% 
1,240,000 ITALY BUONI POLIENNALI DEL TESORO* 4.25% 01/02/2019 1,327,172 0.22% 
9,270,000 ITALY BUONI POLIENNALI DEL TESORO* 4.50% 01/03/2019 10,017,162 1.68% 

335,000 ITALY BUONI POLIENNALI DEL TESORO* 4.75% 01/09/2021 362,756 0.06% 
4,510,000 ITALY BUONI POLIENNALI DEL TESORO* 5.00% 01/03/2022 4,929,137 0.83% 
1,730,000 ITALY BUONI POLIENNALI DEL TESORO* 5.50% 01/09/2022 1,939,849 0.33% 
4,875,000 ITALY BUONI POLIENNALI DEL TESORO* 5.50% 01/11/2022 5,486,325 0.92% 
4,190,000 ITALY BUONI POLIENNALI DEL TESORO* 4.50% 01/05/2023 4,386,092 0.74% 
2,700,000 ITALY BUONI POLIENNALI DEL TESORO* 4.50% 01/03/2024 2,800,710 0.47% 

420,000 ITALY BUONI POLIENNALI DEL TESORO* 4.50% 01/03/2026 434,112 0.07% 
1,165,000 ITALY BUONI POLIENNALI DEL TESORO* 6.00% 01/05/2031 1,356,409 0.23% 
2,185,000 ITALY BUONI POLIENNALI DEL TESORO* 5.75% 01/02/2033 2,488,933 0.42% 

825,000 ITALY BUONI POLIENNALI DEL TESORO* 5.00% 01/08/2039 852,390 0.14% 
2,055,000 ITALY BUONI POLIENNALI DEL TESORO* 5.00% 01/09/2040 2,117,266 0.36% 
4,940,000 ITALY BUONI POLIENNALI DEL TESORO 144A* 5.00% 01/03/2025 5,298,950 0.89% 
1,575,000 ITALY BUONI POLIENNALI DEL TESORO 144A* 4.75% 01/09/2044 1,556,636 0.26% 
2,000,000 ITALY CERTIFICATI DI CREDITO DEL TESORO/CCTS-EU 

FRN* 2.87% 15/06/2017 2,069,800 0.35% 
400,000 ITALY CERTIFICATI DI CREDITO DEL TESORO/CCTS-EU 

FRN* 1.34% 15/04/2018 391,400 0.07% 
950,000 LINEA GROUP HOLDING SPA* 3.88% 28/11/2018 942,795 0.16% 
890,000 MEDIOBANCA SPA* 3.63% 17/10/2023 905,163 0.15% 
230,000 RHINO BONDCO SPA* 7.25% 15/11/2020 233,703 0.04% 
175,000 SNAM SPA* 3.88% 19/03/2018 189,155 0.03% 

1,650,000 SNAM SPA* 3.38% 29/01/2021 1,711,852 0.29% 
300,000 UNICREDIT SPA* 6.95% 31/10/2022 326,797 0.05% 
410,000 UNICREDIT SPA* 6.38% 02/05/2023 311,196 0.05% 
540,000 UNICREDIT SPA* 5.75% 28/10/2025 549,334 0.09% 

Japan - 0.07% (30 June 2013: 0.14%)   
400,000 SOFTBANK CORP* 4.63% 15/04/2020 413,062 0.07% 

Jersey - 1.24% (30 June 2013: 0.92%)   
900,000 AA BOND CO LTD* 4.72% 31/07/2018 1,122,196 0.19% 
383,458 ALBA PLC CLASS A SERIES 2013-1 FRN* 1.74% 24/03/2049 461,473 0.08% 
550,000 CPUK FINANCE LTD* 4.81% 28/02/2017 700,534 0.12% 
300,000 CPUK FINANCE LTD* 11.63% 28/02/2018 409,844 0.07% 
200,000 GALAXY BIDCO LTD* 6.38% 15/11/2020 241,475 0.04% 
550,000 HEATHROW FUNDING LTD* 6.00% 20/03/2020 727,569 0.12% 
800,000 HEATHROW FUNDING LTD* 7.13% 14/02/2024 1,129,449 0.19% 
400,000 HEATHROW FUNDING LTD* 4.63% 31/10/2046 465,319 0.08% 

1,400,000 PETROFAC LTD 144A* 3.40% 10/10/2018 1,014,357 0.17% 
450,000 UBM PLC* 5.75% 03/11/2020 339,509 0.06% 
946,000 UBM PLC 144A* 5.75% 03/11/2020 713,724 0.12% 

Luxembourg - 0.95% (30 June 2013: 1.00%)   
110,000 CAPSUGEL FINANCE CO SCA* 9.88% 01/08/2019 122,925 0.02% 
500,000 CNH INDUSTRIAL FINANCE EUROPE SA* 6.25% 09/03/2018 566,875 0.10% 
635,689 ECAR CLASS A SERIES 2013-1* 0.85% 18/11/2020 636,042 0.11% 
116,000 ELIOR FINANCE & CO SCA* 6.50% 01/05/2020 126,440 0.02% 
300,000 ESCAL UGS SL VIA WATERCRAFT CAPITAL SA* 5.76% 31/12/2034 272,630 0.05% 

1,200,000 EUROFINS SCIENTIFIC SE* 3.13% 26/11/2018 1,199,671 0.20% 
213,000 GAZPROM OAO VIA GAZ CAPITAL SA* 3.39% 20/03/2020 213,000 0.04% 
463,000 GELF BOND ISSUER I SA* 3.13% 03/04/2018 476,510 0.08% 
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Luxembourg - 0.95% (30 June 2013: 1.00%) (continued)   
247,000 HEIDELBERGCEMENT FINANCE LUXEMBOURG SA* 3.25% 21/10/2021 244,105 0.04% 
14,000 HOLCIM US FINANCE SARL & CIE SCS* 6.00% 30/12/2019 11,446 0.00% 

240,000 MALLINCKRODT INTERNATIONAL FINANCE SA 144A* 3.50% 15/04/2018 170,861 0.03% 
500,000 NESTLE FINANCE INTERNATIONAL LTD* 0.75% 17/10/2016 502,144 0.08% 
900,000 NORD/LB G-MTN SA* 3.50% 18/02/2014 903,337 0.15% 
159,000 SERVUS LUXEMBOURG HOLDING SCA* 7.75% 15/06/2018 167,268 0.03% 

Malaysia - 0.03% (30 June 2013: 0.03%)   
230,000 PETRONAS CAPITAL LTD* 5.25% 12/08/2019 182,947 0.03% 

Mexico - 0.41% (30 June 2013: 0.30%)   
360,000 AMERICA MOVIL SAB DE CV* 5.00% 27/10/2026 450,008 0.08% 

22,350,000 MEXICAN BONOS* 10.00% 05/12/2024 1,581,362 0.27% 
330,000 PETROLEOS MEXICANOS* 3.13% 27/11/2020 333,300 0.06% 

Netherlands - 9.19% (30 June 2013: 9.25%)   
404,000 ABN AMRO BANK NV* 6.25% 27/04/2022 315,171 0.05% 
950,000 ABN AMRO BANK NV* 7.13% 06/07/2022 1,140,515 0.19% 
365,000 ABN AMRO BANK NV* 2.50% 05/09/2023 368,734 0.06% 
150,000 ADRIA BIDCO BV* 7.88% 15/11/2020 151,050 0.03% 
550,000 ALLIANDER NV* 3.25% 29/11/2049 558,250 0.09% 

1,000,000 ALLIANZ FINANCE II BV* 5.75% 08/07/2041 1,121,410 0.19% 
500,000 ASML HOLDING NV* 3.38% 19/09/2023 502,942 0.08% 

1,600,000 BANK NEDERLANDSE GEMEENTEN* 3.38% 01/06/2015 1,668,314 0.28% 
2,950,000 BANK NEDERLANDSE GEMEENTEN* 1.88% 06/06/2019 3,010,298 0.51% 

600,000 BHARTI AIRTEL INTERNATIONAL NETHERLANDS BV* 4.00% 10/12/2018 601,500 0.10% 
200,000 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS* 6.88% 19/03/2020 226,173 0.04% 
230,000 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS* 4.13% 12/01/2021 254,042 0.04% 
1,150,000 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS* 2.38% 22/05/2023 1,106,084 0.19% 
200,000 CRH FINANCE BV* 5.00% 25/01/2019 226,068 0.04% 
42,549 DECO 14-PAN EUROPE 5BV CLASS A1 SERIES 2007-E5X 

FRN* 0.39% 27/10/2020 42,443 0.01% 
350,000 DELTA LLOYD NV* 4.25% 17/11/2017 376,127 0.06% 
400,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 

144A* 3.13% 11/04/2016 302,342 0.05% 
150,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 

144A* 4.88% 06/03/2042 103,882 0.02% 
1,500,000 DOLPHIN MASTER ISSUER BV* 1.14% 28/09/2099 1,500,949 0.25% 

250,000 E.ON INTERNATIONAL FINANCE BV* 6.75% 27/01/2039 387,875 0.07% 
300,000 ENEL FINANCE INTERNATIONAL NV* 4.88% 11/03/2020 333,156 0.06% 
300,000 ENEL FINANCE INTERNATIONAL NV* 4.88% 17/04/2023 330,542 0.06% 
800,000 GAS NATURAL FENOSA FINANCE BV* 3.50% 15/04/2021 831,798 0.14% 
100,000 GAS NATURAL FENOSA FINANCE BV* 3.88% 17/01/2023 104,471 0.02% 
800,000 GMAC INTERNATIONAL FINANCE BV* 7.50% 21/04/2015 855,000 0.14% 
290,000 GOODYEAR DUNLOP TIRES EUROPE BV* 6.75% 15/04/2019 315,375 0.05% 
148,514 HARBOURMASTER CLO BV CLASS A1 SERIES 6A 144A 

FRN* 0.47% 25/10/2020 146,638 0.02% 
400,000 IBERDROLA INTERNATIONAL BV* 4.25% 11/10/2018 439,873 0.07% 
400,000 IBERDROLA INTERNATIONAL BV* 3.00% 31/01/2022 400,360 0.07% 
355,000 ING BANK NV* 5.25% 05/06/2018 416,379 0.07% 

1,675,000 ING BANK NV* 4.13% 21/11/2023 1,210,031 0.20% 
200,000 KONINKLIJKE KPN NV* 7.00% 28/03/2073 149,860 0.03% 
92,983 LEOPARD CLO III BV CLASS A1 SERIES III-X FRN* 0.59% 21/04/2020 92,259 0.02% 

1,400,000 LUNET RMBS BV SERIES 2013-1* 1.37% 26/12/2045 1,405,675 0.24% 
550,000 MADRILENA RED DE GAS FINANCE BV* 3.78% 11/09/2018 573,306 0.10% 
600,000 NEDERLANDSE WATERSCHAPSBANK NV* 3.38% 19/01/2016 635,117 0.11% 

2,400,000 NEDERLANDSE WATERSCHAPSBANK NV* 1.63% 23/08/2019 2,413,920 0.41% 
800,000 NETHERLANDS GOVERNMENT BOND 144A* 2.75% 15/01/2015 820,960 0.14% 

2,165,000 NETHERLANDS GOVERNMENT BOND 144A* 4.00% 15/07/2016 2,360,404 0.40% 
3,875,000 NETHERLANDS GOVERNMENT BOND 144A* 2.50% 15/01/2017 4,099,967 0.69% 
1,290,000 NETHERLANDS GOVERNMENT BOND 144A* 4.50% 15/07/2017 1,459,441 0.25% 
5,420,000 NETHERLANDS GOVERNMENT BOND 144A* 1.25% 15/01/2018 5,497,192 0.92% 
1,655,000 NETHERLANDS GOVERNMENT BOND 144A* 2.25% 15/07/2022 1,684,025 0.28% 
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Netherlands - 9.19% (30 June 2013: 9.25%) (continued)   
1,830,000 NETHERLANDS GOVERNMENT BOND 144A* 1.75% 15/07/2023 1,754,769 0.29% 
1,225,000 NETHERLANDS GOVERNMENT BOND 144A* 5.50% 15/01/2028 1,636,967 0.28% 

480,000 NETHERLANDS GOVERNMENT BOND 144A* 2.50% 15/01/2033 456,077 0.08% 
855,000 NETHERLANDS GOVERNMENT BOND 144A* 4.00% 15/01/2037 1,016,852 0.17% 
650,000 NIBC BANK NV* 1.75% 08/10/2018 654,891 0.11% 
136,000 PETROBRAS GLOBAL FINANCE BV* 4.25% 02/10/2023 136,409 0.02% 
151,000 PHOENIX PIB DUTCH FINANCE BV* 3.13% 27/05/2020 146,583 0.02% 
183,000 PORTUGAL TELECOM INTERNATIONAL FINANCE BV* 4.63% 08/05/2020 187,026 0.03% 
355,000 RWE FINANCE BV* 5.00% 10/02/2015 371,733 0.06% 
550,000 RWE FINANCE BV* 5.50% 06/07/2022 721,653 0.12% 
300,000 RWE FINANCE BV* 3.00% 17/01/2024 298,067 0.05% 
450,000 SABIC CAPITAL I BV* 2.75% 20/11/2020 451,688 0.08% 
230,000 SCHAEFFLER FINANCE BV 144A* 8.50% 15/02/2019 187,779 0.03% 
230,000 SCHAEFFLER HOLDING FINANCE BV* 6.88% 15/08/2018 246,100 0.04% 
210,000 SCHLUMBERGER FINANCE BV* 4.50% 25/03/2014 211,848 0.04% 
175,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV* 5.13% 20/02/2017 196,977 0.03% 
400,000 SNS BANK NV* 3.50% 28/09/2020 436,525 0.07% 

1,300,000 SPP INFRASTRUCTURE FINANCING BV* 3.75% 18/07/2020 1,340,131 0.23% 
204,471 STORM BV CLASS A1 SERIES 2011-4 FRN* 1.42% 22/10/2053 206,617 0.03% 

1,800,000 STORM BV CLASS A2 SERIES 2012-4 FRN* 1.47% 22/08/2054 1,825,698 0.31% 
200,000 TELEFONICA EUROPE BV* 6.50% 29/09/2049 213,890 0.04% 
500,000 TELEFONICA EUROPE BV* 7.63% 29/09/2049 551,830 0.09% 
325,000 VOLKSWAGEN INTERNATIONAL FINANCE NV* 5.13% 29/09/2049 349,375 0.06% 
400,000 WOLTERS KLUWER NV* 2.88% 21/03/2023 395,376 0.07% 

New Zealand - 0.18% (30 June 2013: 0.22%)   
167,000 BNZ INTERNATIONAL FUNDING LTD* 1.25% 23/05/2018 164,184 0.03% 
700,000 CHORUS LTD* 6.75% 06/04/2020 903,386 0.15% 

Norway - 0.75% (30 June 2013: 0.82%)   
350,000 DNB BANK ASA* 4.75% 08/03/2022 375,600 0.06% 
460,000 DNB BANK ASA* 3.00% 26/09/2023 462,208 0.08% 
455,000 DNB BOLIGKREDITT A/S* 2.75% 20/04/2015 468,786 0.08% 
600,000 EIKA BOLIGKREDITT A/S* 2.00% 19/06/2019 615,253 0.10% 
300,000 EKSPORTFINANS ASA* 3.00% 17/11/2014 218,586 0.04% 
125,000 EKSPORTFINANS ASA* 2.00% 15/09/2015 89,354 0.02% 
452,000 EKSPORTFINANS ASA* 2.38% 25/05/2016 322,693 0.05% 
200,000 EKSPORTFINANS ASA* 5.50% 25/05/2016 153,126 0.03% 

1,176,000 KOMMUNALBANKEN A/S* 2.38% 19/01/2016 882,397 0.15% 
280,000 SPAREBANK 1 BOLIGKREDITT A/S* 2.38% 22/11/2016 292,891 0.05% 
600,000 YARA INTERNATIONAL ASA 144A* 7.88% 11/06/2019 525,757 0.09% 

Poland - 0.07% (30 June 2013: 0.07%)   
380,000 POLAND GOVERNMENT INTERNATIONAL BOND* 4.20% 15/04/2020 429,533 0.07% 

Portugal - 0.09% (30 June 2013: 0.13%)   
200,000 BANCO ESPIRITO SANTO SA* 7.13% 28/11/2023 199,600 0.03% 
348,984 TAGUS-SOCIEDADE DE TITULARIZACAO DE CREDITORS 

SA/VOLTA ELECTRICITY RECEIVABLES* 4.17% 16/02/2017 347,675 0.06% 

Qatar - 0.05% (30 June 2013: 0.05%)   
400,000 RAS LAFFAN LIQUEFIED NATURAL GAS CO LTD III* 5.50% 30/09/2014 299,721 0.05% 

Romania - 0.08% (30 June 2013: 0.00%)   
455,000 ROMANIAN GOVERNMENT INTERNATIONAL BOND* 4.63% 18/09/2020 475,020 0.08% 

Slovakia - 0.46% (30 June 2013: 0.00%)   
758,000 GRANVIA A/S* 4.78% 30/09/2039 750,829 0.13% 
750,000 ZAPADOSLOVENSKA ENERGETIKA A/S* 2.88% 14/10/2018 765,263 0.13% 

1,200,000 ZAPADOSLOVENSKA ENERGETIKA A/S* 4.00% 14/10/2023 1,213,572 0.20% 

Slovenia - 0.76% (30 June 2013: 0.00%)   
150,000 SLOVENIA GOVERNMENT BOND* 4.38% 18/01/2021 148,078 0.02% 
300,000 SLOVENIA GOVERNMENT BOND* 4.63% 09/09/2024 289,872 0.05% 

1,700,000 SLOVENIA GOVERNMENT INTERNATIONAL BOND* 4.70% 01/11/2016 1,747,855 0.29% 
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Slovenia - 0.76% (30 June 2013: 0.00%) (continued)   
850,000 SLOVENIA GOVERNMENT INTERNATIONAL BOND* 4.75% 10/05/2018 632,280 0.11% 

1,600,000 SLOVENIA GOVERNMENT INTERNATIONAL BOND* 5.50% 26/10/2022 1,158,242 0.19% 
800,000 SLOVENIA GOVERNMENT INTERNATIONAL BOND* 5.85% 10/05/2023 589,281 0.10% 

South Africa - 0.04% (30 June 2013: 0.04%)   
153,000 FOODCORP PTY LTD* 8.75% 01/03/2018 167,535 0.03% 
75,000 PEERMONT GLOBAL PTY LTD* 7.75% 30/04/2014 75,375 0.01% 

Spain - 10.33% (30 June 2013: 8.08%)   
800,000 ABERTIS INFRAESTRUCTURAS SA* 3.75% 20/06/2023 813,461 0.14% 
800,000 AUTONOMOUS COMMUNITY OF CATALONIA* 3.88% 07/04/2015 811,208 0.14% 
100,000 AUTONOMOUS COMMUNITY OF MADRID SPAIN* 4.31% 06/03/2014 100,360 0.02% 

1,400,000 AUTONOMOUS COMMUNITY OF MADRID SPAIN* 4.20% 24/09/2014 1,425,256 0.24% 
500,000 AUTONOMOUS COMMUNITY OF MADRID SPAIN* 4.69% 12/03/2020 523,241 0.09% 

1,250,000 AUTONOMOUS COMMUNITY OF MADRID SPAIN* 4.30% 15/09/2026 1,167,812 0.20% 
400,000 AYT CEDULAS CAJAS GLOBAL* 4.75% 25/05/2027 368,070 0.06% 
200,000 BANCO BILBAO VIZCAYA ARGENTARIA SA* 4.25% 30/03/2015 207,764 0.03% 
450,000 BANCO BILBAO VIZCAYA ARGENTARIA SA* 4.75% 10/02/2016 482,373 0.08% 
300,000 BANCO BILBAO VIZCAYA ARGENTARIA SA* 4.25% 18/01/2017 324,149 0.05% 
200,000 BANCO BILBAO VIZCAYA ARGENTARIA SA* 3.88% 30/01/2023 215,422 0.04% 
300,000 BANCO DE SABADELL SA* 3.63% 16/02/2015 307,573 0.05% 
200,000 BANCO DE SABADELL SA* 2.50% 05/12/2016 199,920 0.03% 
200,000 BANCO DE SABADELL SA* 3.38% 23/01/2018 207,909 0.03% 
600,000 BANCO ESPANOL DE CREDITO SA* 4.63% 30/03/2015 626,184 0.11% 
200,000 BANCO SANTANDER SA* 3.13% 28/09/2015 206,545 0.03% 
300,000 BANCO SANTANDER SA* 4.63% 04/05/2027 337,763 0.06% 
400,000 BANKIA SA* 4.25% 21/02/2014 401,160 0.07% 
100,000 BANKIA SA* 5.00% 30/10/2014 102,790 0.02% 

1,200,000 BANKIA SA* 4.38% 28/01/2015 1,227,472 0.21% 
1,400,000 BANKIA SA* 5.75% 29/06/2016 1,517,519 0.26% 

100,000 BANKIA SA* 4.38% 14/02/2017 103,751 0.02% 
300,000 BANKINTER SA* 3.88% 30/10/2015 313,350 0.05% 
400,000 BANKINTER SA* 3.13% 05/02/2018 415,734 0.07% 
300,000 BPE FINANCIACIONES SA* 2.88% 19/05/2016 301,291 0.05% 
650,000 CAIXABANK SA* 5.13% 27/04/2016 704,920 0.12% 
300,000 FADE-FONDO DE AMORTIZACION DEL DEFICIT 

ELECTRICO* 4.13% 17/03/2017 317,097 0.05% 
140,000 FERROVIAL EMISIONES SA* 3.38% 30/01/2018 145,598 0.02% 
475,000 FERROVIAL EMISIONES SA* 3.38% 07/06/2021 475,765 0.08% 
100,000 GAS NATURAL CAPITAL MARKETS SA* 5.63% 09/02/2017 112,484 0.02% 
200,000 GAS NATURAL CAPITAL MARKETS SA* 4.50% 27/01/2020 220,848 0.04% 
500,000 GAS NATURAL CAPITAL MARKETS SA* 6.00% 27/01/2020 593,642 0.10% 
370,000 JUNTA DE CASTILLA Y LEON† 6.27% 19/02/2018 412,691 0.07% 
370,000 JUNTA DE CASTILLA Y LEON* 6.51% 01/03/2019 422,740 0.07% 
100,000 KUTXABANK SA* 5.13% 08/04/2015 104,905 0.02% 
200,000 KUTXABANK SA* 3.00% 01/02/2017 207,511 0.03% 
300,000 SANTANDER CONSUMER FINANCE SA* 3.25% 20/06/2014 303,088 0.05% 
500,000 SANTANDER INTERNATIONAL DEBT SAU* 4.00% 24/01/2020 535,128 0.09% 

1,640,000 SPAIN GOVERNMENT BOND* 4.40% 31/01/2015 1,697,449 0.29% 
800,000 SPAIN GOVERNMENT BOND* 3.75% 31/10/2015 833,288 0.14% 
160,000 SPAIN GOVERNMENT BOND* 3.15% 31/01/2016 164,967 0.03% 
730,000 SPAIN GOVERNMENT BOND* 4.25% 31/10/2016 776,136 0.13% 

6,690,000 SPAIN GOVERNMENT BOND* 3.80% 31/01/2017 7,031,926 1.18% 
4,145,000 SPAIN GOVERNMENT BOND* 4.50% 31/01/2018 4,460,787 0.75% 

650,000 SPAIN GOVERNMENT BOND* 4.10% 30/07/2018 687,830 0.12% 
7,300,000 SPAIN GOVERNMENT BOND* 3.75% 31/10/2018 7,634,209 1.28% 
2,300,000 SPAIN GOVERNMENT BOND* 4.85% 31/10/2020 2,476,410 0.42% 

885,000 SPAIN GOVERNMENT BOND* 5.50% 30/04/2021 983,014 0.17% 
6,440,000 SPAIN GOVERNMENT BOND* 5.85% 31/01/2022 7,308,756 1.23% 
1,900,000 SPAIN GOVERNMENT BOND* 4.80% 31/01/2024 1,996,191 0.34% 

85,000 SPAIN GOVERNMENT BOND* 5.90% 30/07/2026 96,543 0.02% 
420,000 SPAIN GOVERNMENT BOND* 6.00% 31/01/2029 479,993 0.08% 
750,000 SPAIN GOVERNMENT BOND* 5.75% 30/07/2032 842,700 0.14% 
460,000 SPAIN GOVERNMENT BOND* 4.90% 30/07/2040 456,377 0.08% 

1,040,000 SPAIN GOVERNMENT BOND* 4.70% 30/07/2041 1,003,184 0.17% 
875,000 SPAIN GOVERNMENT BOND 144A* 5.40% 31/01/2023 961,100 0.16% 
905,000 SPAIN GOVERNMENT BOND 144A* 4.40% 31/10/2023 921,381 0.15% 
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Spain - 10.33% (30 June 2013: 8.08%) (continued)   
300,000 SPAIN GOVERNMENT BOND 144A* 5.15% 31/10/2028 316,169 0.05% 
538,000 SPAIN GOVERNMENT BOND 144A* 5.15% 31/10/2044 549,997 0.09% 
350,000 TELEFONICA EMISIONES SAU* 5.50% 01/04/2016 381,665 0.06% 
100,000 TELEFONICA EMISIONES SAU* 4.75% 07/02/2017 109,269 0.02% 
100,000 TELEFONICA EMISIONES SAU* 5.81% 05/09/2017 113,996 0.02% 
300,000 TELEFONICA EMISIONES SAU* 5.60% 12/03/2020 384,695 0.06% 
500,000 TELEFONICA EMISIONES SAU* 3.96% 26/03/2021 529,107 0.09% 
200,000 TELEFONICA EMISIONES SAU* 3.99% 23/01/2023 208,080 0.04% 
400,000 XUNTA DE GALICIA* 6.96% 28/12/2017 457,620 0.08% 
160,000 XUNTA DE GALICIA* 6.13% 03/04/2018 178,418 0.03% 

Supranational - 3.68% (30 June 2013: 3.47%)   
235,000 COUNCIL OF EUROPE DEVELOPMENT BANK* 3.00% 13/07/2020 254,532 0.04% 
350,000 EUROFIMA* 4.00% 27/10/2021 397,612 0.07% 
750,000 EUROPEAN FINANCIAL STABILITY FACILITY* 1.63% 15/09/2017 769,451 0.13% 

1,300,000 EUROPEAN FINANCIAL STABILITY FACILITY* 0.88% 16/04/2018 1,287,677 0.22% 
1,000,000 EUROPEAN FINANCIAL STABILITY FACILITY* 1.25% 31/07/2018 1,002,962 0.17% 
1,900,000 EUROPEAN FINANCIAL STABILITY FACILITY* 2.63% 02/05/2019 2,019,875 0.34% 

700,000 EUROPEAN FINANCIAL STABILITY FACILITY* 1.50% 22/01/2020 694,415 0.12% 
2,175,000 EUROPEAN FINANCIAL STABILITY FACILITY* 1.75% 29/10/2020 2,167,783 0.36% 
2,075,000 EUROPEAN INVESTMENT BANK* 3.88% 15/10/2016 2,266,388 0.38% 

800,000 EUROPEAN INVESTMENT BANK* 3.63% 15/01/2021 896,022 0.15% 
650,000 EUROPEAN INVESTMENT BANK* 2.75% 15/09/2025 661,664 0.11% 

1,500,000 EUROPEAN INVESTMENT BANK FRN* 0.29% 27/07/2016 1,502,340 0.25% 
800,000 EUROPEAN STABILITY MECHANISM* 2.13% 20/11/2023 786,451 0.13% 
500,000 EUROPEAN UNION* 3.25% 04/04/2018 548,614 0.09% 

1,600,000 EUROPEAN UNION* 3.50% 04/06/2021 1,788,365 0.30% 
2,200,000 EUROPEAN UNION* 3.00% 04/09/2026 2,305,838 0.39% 

580,000 EUROPEAN UNION* 2.50% 04/11/2027 570,703 0.10% 
2,600,000 INTERNATIONAL BANK FOR RECONSTRUCTION & 

DEVELOPMENT* 0.00% 20/12/2015 1,318,695 0.22% 
550,000 INTERNATIONAL BANK FOR RECONSTRUCTION & 

DEVELOPMENT* 3.88% 20/05/2019 625,319 0.11% 

Sweden - 1.43% (30 June 2013: 1.28%)   
230,000 NORDEA BANK AB* 4.63% 15/02/2022 246,722 0.04% 

6,200,000 NORDEA HYPOTEK AB* 3.25% 17/06/2020 714,931 0.12% 
450,000 SBAB BANK AB* 1.38% 02/05/2018 443,920 0.07% 
300,000 SECURITAS AB* 2.75% 28/02/2017 310,130 0.05% 
401,000 SECURITAS AB* 2.63% 22/02/2021 391,851 0.07% 
400,000 SKANDINAVISKA ENSKILDA BANKEN AB* 4.00% 31/03/2014 403,373 0.07% 
330,000 SKANDINAVISKA ENSKILDA BANKEN AB* 3.00% 18/12/2020 390,148 0.07% 
215,000 SKANDINAVISKA ENSKILDA BANKEN AB* 4.13% 07/04/2021 248,338 0.04% 
170,000 SKANDINAVISKA ENSKILDA BANKEN AB* 4.00% 12/09/2022 179,651 0.03% 
205,000 SKF AB* 2.38% 29/10/2020 202,828 0.03% 
650,000 STADSHYPOTEK AB* 3.38% 11/05/2016 692,553 0.12% 
880,000 STADSHYPOTEK AB* 1.88% 02/10/2019 615,255 0.10% 

1,050,000 SVENSKA HANDELSBANKEN AB* 2.25% 27/08/2020 1,052,247 0.18% 
430,000 SVENSKA HANDELSBANKEN AB* 2.75% 05/12/2022 479,100 0.08% 
300,000 SWEDBANK AB* 3.00% 05/12/2022 305,770 0.05% 
400,000 SWEDBANK HYPOTEK AB* 4.13% 09/06/2014 406,476 0.07% 
300,000 SWEDBANK HYPOTEK AB* 1.13% 07/05/2020 291,300 0.05% 

5,800,000 SWEDBANK HYPOTEK AB* 5.70% 12/05/2020 760,706 0.13% 
1,180,000 SWEDEN GOVERNMENT BOND* 1.50% 13/11/2023 121,554 0.02% 

320,000 TELEFONAKTIEBOLAGET LM ERICSSON* 4.13% 15/05/2022 225,720 0.04% 

Switzerland - 0.59% (30 June 2013: 0.25%)   
200,000 CREDIT SUISSE AG* 6.50% 08/08/2023 154,396 0.03% 

1,130,000 CREDIT SUISSE AG* 5.75% 18/09/2025 1,209,100 0.20% 
320,000 CREDIT SUISSE GROUP AG 144A* 7.50% 11/12/2049 245,292 0.04% 

1,500,000 UBS AG* 4.75% 22/05/2023 1,086,723 0.18% 
530,000 UBS AG/JERSEY* 7.25% 22/02/2022 421,169 0.07% 
400,000 UBS AG/LONDON* 3.00% 06/10/2014 407,920 0.07% 

Turkey - 0.03% (30 June 2013: 0.13%)   
250,000 COCA-COLA ICECEK A/S 144A* 4.75% 01/10/2018 184,755 0.03% 
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United Arab Emirates - 0.02% (30 June 2013: 0.02%)   
200,000 ABU DHABI NATIONAL ENERGY CO 144A* 3.63% 12/01/2023 134,983 0.02% 

United Kingdom - 7.66% (30 June 2013: 7.47%)   
100,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON* 3.13% 30/06/2014 101,306 0.02% 
750,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON* 2.63% 16/07/2020 753,390 0.13% 
950,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON* 4.25% 12/04/2021 1,096,262 0.18% 
300,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON* 5.13% 14/04/2021 401,914 0.07% 
510,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON 

FRN* 2.23% 05/04/2017 635,071 0.11% 
314,574 AGGREGATOR OF LOANS BACKED BY ASSETS ALBA 2011-

RP1 PLC CLASS A1 SERIES 2011-1 FRN* 2.99% 25/05/2051 385,232 0.06% 
640,000 ANGLIAN WATER OSPREY FINANCING PLC* 7.00% 31/01/2018 830,992 0.14% 
445,000 ANGLO AMERICAN CAPITAL PLC* 6.88% 01/05/2018 607,624 0.10% 
630,000 ARQIVA FINANCING PLC* 4.04% 30/06/2020 752,382 0.13% 

1,204,080 ARRAN RESIDENTIAL MORTGAGES FUNDING 
PLC CLASS A2B SERIES 2010-1X FRN* 1.62% 16/05/2047 1,220,756 0.21% 

245,000 AVIVA PLC* 6.63% 03/06/2041 322,181 0.05% 
400,000 AVIVA PLC* 6.13% 05/07/2043 443,097 0.07% 
800,000 BAE SYSTEMS PLC* 4.13% 08/06/2022 959,229 0.16% 
375,000 BANK OF SCOTLAND PLC* 4.88% 20/12/2024 491,908 0.08% 
300,000 BARCLAYS BANK PLC* 4.00% 07/10/2019 341,375 0.06% 
330,000 BARCLAYS BANK PLC* 4.75% 29/03/2049 280,500 0.05% 
200,000 BG ENERGY CAPITAL PLC* 6.50% 30/11/2072 159,005 0.03% 
136,722 BLUESTONE SECURITIES PLC CLASS A2A SERIES 2007-1 

FRN* 0.72% 09/06/2044 157,233 0.03% 
200,000 BOPARAN FINANCE PLC* 9.75% 30/04/2018 219,000 0.04% 

4,000 BP CAPITAL MARKETS PLC* 4.75% 10/03/2019 3,236 0.00% 
159,000 BP CAPITAL MARKETS PLC* 4.50% 01/10/2020 124,668 0.02% 
335,000 BRITISH SKY BROADCASTING GROUP PLC 144A* 9.50% 15/11/2018 316,906 0.05% 
170,000 BRITISH TELECOMMUNICATIONS PLC* 8.63% 26/03/2020 261,321 0.04% 
50,000 CARE UK HEALTH & SOCIAL CARE PLC* 9.75% 01/08/2017 63,554 0.01% 

100,000 CO-OPERATIVE GROUP HOLDINGS 2011* 6.88% 08/07/2020 123,205 0.02% 
360,000 COVENTRY BUILDING SOCIETY* 2.25% 04/12/2017 367,414 0.06% 

1,206,773 DECO 12-UK 4 PLC CLASS A1 SERIES 2007-C4X FRN* 0.67% 27/01/2020 1,406,986 0.24% 
380,846 E-CARAT CLASS A SERIES 2012-1* 1.30% 18/06/2020 457,883 0.08% 
230,000 ENW FINANCE PLC* 5.88% 21/06/2021 286,819 0.05% 
150,000 FCE BANK PLC* 4.83% 15/02/2017 193,513 0.03% 
562,356 GEMGARTO CLASS A1 SERIES 2012-1 FRN* 3.47% 14/05/2045 701,617 0.12% 
300,000 GKN HOLDINGS PLC* 5.38% 19/09/2022 374,499 0.06% 
220,000 GLAXOSMITHKLINE CAPITAL PLC* 3.38% 20/12/2027 239,813 0.04% 
370,000 GLAXOSMITHKLINE CAPITAL PLC* 4.25% 18/12/2045 425,713 0.07% 
566,631 GOSFORTH FUNDING PLC CLASS A2 SERIES 2011-1 FRN* 1.97% 24/04/2047 688,916 0.12% 
500,000 GOSFORTH FUNDING PLC CLASS A2 SERIES 2012-2 FRN* 1.32% 18/11/2049 602,493 0.10% 
309,190 GRANITE MASTER ISSUER PLC CLASS 3A2 SERIES 2007-1 

FRN* 0.45% 20/12/2054 306,408 0.05% 
206,127 GRANITE MASTER ISSUER PLC CLASS 3A2 SERIES 2007-2 

FRN* 0.43% 17/12/2054 204,272 0.03% 
334,956 GRANITE MASTER ISSUER PLC CLASS A7 SERIES 2006-4 

FRN* 0.47% 20/12/2054 332,109 0.06% 
159,491 GRANITE MORTGAGES PLC* 1.00% 20/07/2043 190,629 0.03% 
46,172 GRANITE MORTGAGES PLC CLASS 2A2 SERIES 2004-2 FRN* 0.80% 20/06/2044 55,036 0.01% 

139,776 GRANITE MORTGAGES PLC CLASS 3A1 SERIES 2004-3 FRN* 0.88% 20/09/2044 166,780 0.03% 
126,789 GREAT HALL MORTGAGES PLC CLASS A2B SERIES 2007-1 

FRN* 0.42% 18/03/2039 118,917 0.02% 
250,000 HEATHROW FINANCE PLC* 5.38% 02/09/2019 306,501 0.05% 
350,000 HSBC HOLDINGS PLC* 6.38% 18/10/2022 465,335 0.08% 
340,000 IMPERIAL TOBACCO FINANCE PLC* 8.38% 17/02/2016 391,117 0.07% 
750,000 IMPERIAL TOBACCO FINANCE PLC* 5.00% 02/12/2019 858,825 0.14% 
230,000 INEOS FINANCE PLC 144A* 8.38% 15/02/2019 185,693 0.03% 
320,000 INTERCONTINENTAL HOTELS GROUP PLC* 3.88% 28/11/2022 377,221 0.06% 
150,000 LBG CAPITAL NO.1 PLC* 6.44% 23/05/2020 158,467 0.03% 
100,000 LBG CAPITAL NO.1 PLC FRN* 3.36% 12/03/2020 90,750 0.02% 
550,000 LBG CAPITAL NO.2 PLC* 15.00% 21/12/2019 823,625 0.14% 

1,050,000 LBG CAPITAL NO.2 PLC GBP* 15.00% 21/12/2019 1,821,463 0.31% 
117,858 LEOFRIC NO 1 PLC CLASS A SERIES 2012-1 FRN* 2.22% 26/05/2050 143,930 0.02% 
898,000 LLOYDS BANK PLC* 11.88% 16/12/2021 1,118,010 0.19% 
800,000 LLOYDS BANK PLC* 4.88% 30/03/2027 1,038,095 0.17% 
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United Kingdom - 7.66% (30 June 2013: 7.47%) (continued)   
317,313 MALL FUNDING PLC CLASS A SERIES 1 FRN* 1.20% 22/04/2017 376,251 0.06% 
285,000 MARKS & SPENCER PLC* 6.13% 06/12/2021 375,707 0.06% 
109,000 MARKS & SPENCER PLC* 4.75% 12/06/2025 128,879 0.02% 
300,000 NATIONAL WESTMINSTER BANK PLC* 6.50% 07/09/2021 385,681 0.06% 
600,000 NATIONWIDE BUILDING SOCIETY* 4.63% 08/02/2021 712,828 0.12% 
450,000 NATIONWIDE BUILDING SOCIETY* 4.13% 20/03/2023 466,814 0.08% 
800,000 NATIONWIDE BUILDING SOCIETY* 5.63% 28/01/2026 1,114,656 0.19% 
66,169 NEWGATE FUNDING CLASS A1 SERIES 2007-3X FRN* 1.13% 15/12/2050 79,410 0.01% 

160,000 NEXT PLC* 5.38% 26/10/2021 209,915 0.04% 
320,000 NGG FINANCE PLC* 5.63% 18/06/2073 388,476 0.07% 
400,000 NORTHERN ROCK ASSET MANAGEMENT PLC* 5.63% 22/06/2017 327,150 0.06% 
300,000 PENNON GROUP PLC* 6.75% 08/03/2049 379,882 0.06% 
170,000 PIPE HOLDINGS PLC* 9.50% 01/11/2015 214,551 0.04% 
18,581 PREFERRED RESIDENTIAL SECURITIES  PLC CLASS B 

SERIES 7 FRN* 1.63% 15/12/2041 20,719 0.00% 
100,000 PRIORY GROUP NO 3 PLC* 7.00% 15/02/2018 126,507 0.02% 
400,000 RENTOKIL INITIAL PLC* 3.38% 24/09/2019 413,276 0.07% 
315,675 RMAC PLC CLASS A2A SERIES 2004-NS3X FRN* 0.94% 12/12/2036 358,412 0.06% 
627,972 RMAC SECURITIES PLC CLASS A3A SERIES 2006-NS4X 

FRN* 0.69% 12/06/2044 687,548 0.12% 
1,150,000 ROYAL BANK OF SCOTLAND GROUP PLC* 6.00% 19/12/2023 840,515 0.14% 

400,000 ROYAL BANK OF SCOTLAND PLC* 6.93% 09/04/2018 454,000 0.08% 
587,000 ROYAL BANK OF SCOTLAND PLC* 5.38% 30/09/2019 677,251 0.11% 
300,000 ROYAL BANK OF SCOTLAND PLC* 5.50% 23/03/2020 349,477 0.06% 
400,000 ROYAL BANK OF SCOTLAND PLC* 5.13% 13/01/2024 533,927 0.09% 
100,000 ROYAL BANK OF SCOTLAND PLC FRN* 0.95% 11/04/2016 70,032 0.01% 
600,000 ROYAL BANK OF SCOTLAND PLC FRN* 1.02% 14/10/2016 418,029 0.07% 
460,000 SCOTTISH WIDOWS PLC* 5.50% 16/06/2023 553,557 0.09% 
527,569 SILK ROAD FINANCE NUMBER THREE PLC CLASS A 

SERIES 2012-1 FRN* 1.88% 21/06/2055 643,160 0.11% 
476,520 SILK ROAD FINANCE NUMBER TWO PLC CLASS AA 

SERIES 2011-1 FRN* 1.84% 21/03/2054 480,115 0.08% 
533,000 SMITHS GROUP PLC* 4.13% 05/05/2017 569,925 0.10% 
24,018 SOUTHERN PACIFIC FINANCING PLC CLASS B 

SERIES 2004-A FRN* 1.12% 10/12/2042 24,983 0.00% 
160,000 SSE PLC* 5.45% 29/09/2049 198,846 0.03% 
480,000 STANDARD CHARTERED PLC* 3.95% 11/01/2023 323,096 0.05% 
310,000 STANDARD CHARTERED PLC* 5.20% 26/01/2024 224,521 0.04% 
240,000 TESCO PLC* 6.13% 24/02/2022 326,745 0.05% 
150,000 THAMES WATER KEMBLE FINANCE PLC* 7.75% 01/04/2019 196,540 0.03% 
700,000 TRINITY ACQUISITION PLC* 6.13% 15/08/2043 513,539 0.09% 

1,200,000 UNITED KINGDOM GILT* 1.25% 22/07/2018 1,402,623 0.24% 
1,360,000 UNITED KINGDOM GILT* 1.75% 07/09/2022 1,493,422 0.25% 

615,000 UNITED KINGDOM GILT* 3.25% 22/01/2044 681,182 0.11% 
890,000 UNITED KINGDOM GILT* 3.50% 22/07/2068 1,043,638 0.18% 
100,000 VIRGIN MEDIA SECURED FINANCE PLC* 7.00% 15/01/2018 124,704 0.02% 
180,000 VOYAGE CARE BONDCO PLC* 6.50% 01/08/2018 222,736 0.04% 
118,000 WESTERN POWER DISTRIBUTION EAST MIDLANDS PLC* 5.25% 17/01/2023 154,191 0.03% 
117,000 WM MORRISON SUPERMARKETS PLC* 4.63% 08/12/2023 142,538 0.02% 
201,000 WPP FINANCE 2013* 3.00% 20/11/2023 199,048 0.03% 

United States - 5.56% (30 June 2013: 5.62%)   
100,000 AES CORP/VA* 7.38% 01/07/2021 81,824 0.01% 
800,000 AIR LEASE CORP* 4.75% 01/03/2020 603,070 0.10% 
122,063 ALTERNATIVE LOAN TRUST CLASS A24 SERIES 2007-11T1 

FRN* 38.91% 25/05/2037 149,769 0.03% 
384,743 ALTERNATIVE LOAN TRUST CLASS A5 SERIES 2006-HY12 

FRN* 3.81% 25/08/2036 258,341 0.04% 
510,000 AMERICAN HONDA FINANCE CORP* 1.88% 04/09/2019 508,040 0.09% 
200,000 AMERICAN INTERNATIONAL GROUP INC* 8.18% 15/05/2058 175,623 0.03% 
500,000 AMERICAN TOWER CORP* 3.40% 15/02/2019 369,409 0.06% 
520,000 AMGEN INC* 4.00% 13/09/2029 576,396 0.10% 
535,000 ANADARKO PETROLEUM CORP* 6.38% 15/09/2017 445,747 0.07% 
340,000 AON CORP* 5.00% 30/09/2020 271,028 0.05% 
159,000 AVIATION CAPITAL GROUP CORP 144A* 7.13% 15/10/2020 129,265 0.02% 
950,000 BANK OF AMERICA CORP* 1.88% 10/01/2019 942,913 0.16% 

1,500,000 BANK OF AMERICA CORP* 2.50% 27/07/2020 1,505,475 0.25% 

291



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
THE SEI EURO CORE PLUS FIXED INCOME FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 
Nominal Security   Coupon Maturity Value EUR Fund %

United States - 5.56% (30 June 2013: 5.62%) (continued)   
300,000 BANK OF AMERICA CORP* 6.13% 15/09/2021 414,200 0.07% 
86,483 BEAR STEARNS ARM TRUST CLASS 1A1 SERIES 2007-3 

FRN* 2.86% 25/05/2047 52,303 0.01% 
424,532 BEAR STEARNS ARM TRUST CLASS 22A1 SERIES 2007-4 

FRN* 5.11% 25/06/2047 276,537 0.05% 
350,000 CARGILL INC* 5.38% 02/03/2037 458,059 0.08% 
328,000 CENTERPOINT ENERGY RESOURCES CORP* 4.50% 15/01/2021 253,894 0.04% 
300,000 CIGNA CORP* 8.50% 01/05/2019 278,154 0.05% 
512,000 CITIGROUP INC* 5.00% 02/08/2019 587,290 0.10% 
550,000 CITIGROUP INC* 5.00% 01/08/2023 384,176 0.06% 
360,000 CITIGROUP INC* 4.25% 25/02/2030 353,340 0.06% 
216,635 CITIGROUP MORTGAGE LOAN TRUST INC CLASS 2A2 

SERIES 2005-8 FRN* 4.64% 25/09/2035 16,777 0.00% 
480,000 COCA-COLA ENTERPRISES INC* 2.63% 06/11/2023 465,421 0.08% 
850,000 DCP MIDSTREAM LLC 144A* 5.85% 21/05/2043 573,678 0.10% 
136,738 DEUTSCHE ALT-A SECURITIES MORTGAGE LOAN 

TRUST CLASS A1 SERIES 2007-OA3 FRN* 0.30% 25/07/2047 85,160 0.01% 
314,359 DEUTSCHE ALT-A SECURITIES MORTGAGE LOAN 

TRUST/DE CLASS 1A1B SERIES 2007-OA4 FRN* 0.29% 25/08/2047 186,641 0.03% 
900,000 DIRECTV HOLDINGS LLC/DIRECTV FINANCING CO INC* 3.80% 15/03/2022 627,434 0.11% 
900,000 DIRECTV HOLDINGS LLC/DIRECTV FINANCING CO INC* 2.75% 19/05/2023 840,109 0.14% 
29,971 DSLA MORTGAGE LOAN TRUST CLASS 1A1A SERIES 2006-

AR1 FRN* 1.06% 19/03/2046 16,356 0.00% 
1,000,000 FANNIE MAE POOL TBA* 3.50% 01/02/2043 718,742 0.12% 

300,000 FEDERAL HOME LOAN BANK DISCOUNT NOTES† 0.00% 01/05/2014 217,664 0.04% 
772,000 GE CAPITAL TRUST II* 5.50% 15/09/2067 818,708 0.14% 
135,000 GENERAL ELECTRIC CAPITAL CORP* 6.00% 07/08/2019 114,951 0.02% 
550,000 GENERAL ELECTRIC CAPITAL CORP* 5.50% 08/01/2020 457,085 0.08% 
450,000 GENERAL MOTORS CO 144A* 6.25% 02/10/2043 339,227 0.06% 
105,000 GOLDMAN SACHS GROUP INC* 7.50% 15/02/2019 92,809 0.02% 
145,000 GOLDMAN SACHS GROUP INC* 6.00% 15/06/2020 120,653 0.02% 
969,000 GOLDMAN SACHS GROUP INC* 2.63% 19/08/2020 968,306 0.16% 
125,000 GOLDMAN SACHS GROUP INC* 5.25% 27/07/2021 99,318 0.02% 
600,000 GOLDMAN SACHS GROUP INC* 3.63% 22/01/2023 421,649 0.07% 
375,000 GOLDMAN SACHS GROUP INC* 3.25% 01/02/2023 378,398 0.06% 
138,596 GSAA HOME EQUITY TRUST CLASS AF4 SERIES 2006-6* 5.02% 25/03/2036 58,073 0.01% 
116,482 HARBORVIEW MORTGAGE LOAN TRUST CLASS 2A1A 

SERIES 2007-7 FRN* 1.16% 25/11/2047 75,594 0.01% 
360,000 HARTFORD FINANCIAL SERVICES GROUP INC* 5.50% 30/03/2020 293,643 0.05% 
300,000 HEALTH CARE REIT INC† 4.80% 20/11/2028 350,625 0.06% 
816,000 HOSPIRA INC* 5.80% 12/08/2023 611,705 0.10% 
165,000 HUMANA INC* 7.20% 15/06/2018 141,662 0.02% 
207,378 INDYMAC INDX MORTGAGE LOAN TRUST CLASS A1 

SERIES 2005-AR15 FRN* 4.64% 25/09/2035 132,049 0.02% 
150,000 JPMORGAN CHASE & CO* 1.05% 30/05/2017 173,534 0.03% 
535,000 JPMORGAN CHASE & CO* 4.35% 15/08/2021 409,193 0.07% 
300,000 JPMORGAN CHASE BANK NA* 4.38% 30/11/2021 312,937 0.05% 
401,189 LEHMAN XS TRUST CLASS A31A SERIES 2006-12N FRN* 0.36% 25/08/2046 202,370 0.03% 
161,158 LUMINENT MORTGAGE TRUST CLASS A1A SERIES 2006-4 

FRN* 0.35% 25/05/2046 83,192 0.01% 
900,000 MANPOWERGROUP INC* 4.50% 22/06/2018 970,339 0.16% 
130,000 MCGRAW HILL FINANCIAL INC* 5.90% 15/11/2017 102,476 0.02% 
550,000 MERRILL LYNCH & CO INC* 7.75% 30/04/2018 789,127 0.13% 

1,300,000 MONDELEZ INTERNATIONAL INC* 2.38% 26/01/2021 1,284,197 0.22% 
296,000 MORGAN STANLEY* 3.75% 21/09/2017 316,899 0.05% 
200,000 MORGAN STANLEY* 5.38% 10/08/2020 233,340 0.04% 
35,632 MORGAN STANLEY MORTGAGE LOAN TRUST CLASS 3A22 

SERIES 2007-12* 6.00% 25/08/2037 23,220 0.00% 
451,000 NASDAQ OMX GROUP INC* 3.88% 07/06/2021 463,990 0.08% 
96,816 NOVASTAR MORTGAGE FUNDING TRUST CLASS 2A1A 

SERIES 2006-MTA1 FRN* 0.35% 25/09/2046 58,758 0.01% 
160,000 PRUDENTIAL FINANCIAL INC* 7.38% 15/06/2019 142,552 0.02% 
137,639 RALI TRUST CLASS 2A1 SERIES 2005-QO4 FRN* 0.44% 25/12/2045 68,752 0.01% 

1,401,301 RALI TRUST CLASS 2A2 SERIES 2006-QS18 FRN* 6.39% 25/12/2036 202,773 0.03% 
421,484 RALI TRUST CLASS A SERIES 2005-QR1* 6.00% 25/10/2034 312,380 0.05% 
51,457 RESIDENTIAL ASSET SECURITIZATION TRUST CLASS 3A4 

SERIES 2006-A8* 6.00% 25/08/2036 28,652 0.00% 
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89,000 SIRIUS XM HOLDINGS INC* 5.88% 01/10/2020 65,880 0.01% 

100,000 SLM CORP* 5.05% 14/11/2014 74,930 0.01% 
1,391,181 SLM STUDENT LOAN TRUST CLASS A5 SERIES 2003-5 FRN* 0.55% 17/06/2024 1,363,358 0.23% 

200,000 SLM STUDENT LOAN TRUST CLASS A6 SERIES 2004-5X 
FRN* 0.39% 25/10/2039 177,570 0.03% 

200,000 SPRINT CORP 144A* 7.25% 15/09/2021 155,847 0.03% 
400,000 SPRINT CORP 144A* 7.88% 15/09/2023 312,058 0.05% 
100,000 TIME WARNER CABLE INC* 8.75% 14/02/2019 86,566 0.01% 
100,000 TIME WARNER CABLE INC* 5.75% 02/06/2031 105,816 0.02% 
167,000 TW TELECOM HOLDINGS INC 144A* 6.38% 01/09/2023 126,042 0.02% 
200,000 UNITED STATES TREASURY NOTE/BOND* 0.25% 15/09/2014 145,268 0.02% 
250,000 UNITED STATES TREASURY NOTE/BOND* 0.50% 15/10/2014 181,939 0.03% 

5,000 UNITED STATES TREASURY NOTE/BOND* 7.50% 15/11/2016 4,324 0.00% 
180,000 UNITED STATES TREASURY NOTE/BOND* 2.00% 15/02/2023 121,179 0.02% 

5,000 UNITED STATES TREASURY NOTE/BOND* 5.38% 15/02/2031 4,447 0.00% 
5,000 UNITED STATES TREASURY NOTE/BOND* 3.88% 15/08/2040 3,630 0.00% 

1,440,000 UNITED STATES TREASURY NOTE/BOND* 3.13% 15/02/2043 894,807 0.15% 
1,250,000 URS CORP 144A* 4.35% 01/04/2017 924,131 0.16% 

750,000 URS CORP 144A* 5.50% 01/04/2022 536,097 0.09% 
234,000 US COATINGS ACQUISITION INC/AXALTA COATING 

SYSTEMS DUTCH HOLDING B BV† 5.75% 01/02/2021 244,549 0.04% 
215,000 VERIZON COMMUNICATIONS INC* 8.75% 01/11/2018 199,650 0.03% 

1,050,000 VERIZON COMMUNICATIONS INC* 6.55% 15/09/2043 891,511 0.15% 
151,000 WELLCARE HEALTH PLANS INC* 5.75% 15/11/2020 112,049 0.02% 

1,900,000 WM COVERED BOND PROGRAM* 4.00% 27/09/2016 2,054,147 0.35% 
         
 Total Bonds 567,175,301 95.32% 
        
Financial Bond Assets at Fair Value Through Profit or Loss 567,175,301 95.32% 
Financial Bond Liabilities at Fair Value Through Profit or Loss - - 
        
Nominal Security   Counterparty Coupon Maturity Value EUR Fund %
       
BOND FORWARDS       

Bond Forwards - 0.24% (30 June 2013: (0.07%))   
(405,000) BUNDESREPUBLIK DEUTSCHLAND  Merrill Lynch 1.50% 15/05/2023 13,201 0.00% 
1,105,000 FRANCE GOVERNMENT BOND  Barclays Bank 1.00% 25/11/2018 (10,123) 0.00% 
2,725,000 ITALY GOVERNMENT BOND  Merrill Lynch 4.50% 15/07/2015 47,473 0.01% 
1,555,000 ITALY GOVERNMENT BOND  Merrill Lynch 4.50% 15/07/2015 3,390 0.00% 
1,560,000 ITALY GOVERNMENT BOND  Barclays Bank 4.50% 15/07/2015 2,851 0.00% 
1,580,000 ITALY GOVERNMENT BOND  Merrill Lynch 4.50% 15/07/2015 (911) 0.00% 

(2,725,000) ITALY GOVERNMENT BOND  Merrill Lynch 3.00% 01/11/2015 6,388 0.00% 
2,725,000 ITALY GOVERNMENT BOND  Merrill Lynch 3.00% 01/11/2015 (20,015) (0.01%) 

295,000 ITALY GOVERNMENT BOND  Citi 4.50% 01/03/2024 (4,507) 0.00% 
300,000 ITALY GOVERNMENT BOND  Barclays Bank 4.50% 01/03/2024 (5,020) 0.00% 

(98,700,000) JAPAN GOVERNMENT BOND  Citi 1.45% 20/06/2014 64,578 0.01% 
(48,400,000) JAPAN GOVERNMENT BOND  Morgan Stanley 1.45% 20/06/2014 31,465 0.01% 

(359,250,000) JAPAN GOVERNMENT BOND  Morgan Stanley 0.30% 20/06/2018 215,665 0.04% 
(258,700,000) JAPAN GOVERNMENT BOND  Morgan Stanley 3.08% 20/06/2020 172,300 0.03% 
(119,600,000) JAPAN GOVERNMENT BOND  Citi 3.12% 20/12/2020 23,123 0.00% 
(120,300,000) JAPAN GOVERNMENT BOND  Morgan Stanley 3.12% 20/12/2020 21,166 0.00% 
(453,350,000) JAPAN GOVERNMENT BOND  Morgan Stanley 3.29% 20/06/2023 301,204 0.05% 

(650,000) JAPAN GOVERNMENT BOND  Citi 3.29% 20/06/2023 45,203 0.01% 
(45,000,000) JAPAN GOVERNMENT BOND  Morgan Stanley 3.80% 20/03/2043 446,849 0.07% 

315,000 SPAIN GOVERNMENT BOND  Merrill Lynch 4.40% 31/10/2023 1,575 0.00% 
315,000 SPAIN GOVERNMENT BOND  Morgan Stanley 4.40% 31/10/2023 1,575 0.00% 

5,200,000 SWEDEN GOVERNMENT BOND  Citi 1.50% 13/11/2023 (5,164) 0.00% 
(4,910,000) UNITED KINGDOM GILT  Merrill Lynch 1.25% 22/07/2018 41,396 0.01% 
(2,410,000) UNITED KINGDOM GILT  Barclays Bank 1.25% 22/07/2018 21,674 0.00% 
(1,285,000) UNITED KINGDOM GILT  Merrill Lynch 1.25% 22/07/2018 (357) 0.00% 

915,000 UNITED KINGDOM GILT  Barclays Bank 3.25% 22/01/2044 (3,009) 0.00% 
1,215,000 UNITED KINGDOM GILT  Merrill Lynch 3.25% 22/01/2044 (4,641) 0.00% 
1,897,975 UNITED STATES TIPS  JP Morgan 0.38% 15/07/2023 (14,055) 0.00% 

(2,005,000) UNITED STATES TREASURY NOTES  JP Morgan 2.50% 15/08/2023 30,646 0.01% 
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Nominal Security   Counterparty Coupon Maturity Value EUR Fund %

Bond Forwards - 0.24% (30 June 2013: (0.07%)) (continued)   
285,000 UNITED STATES TREASURY NOTES  Merrill Lynch 3.13% 15/02/2043 (4,683) 0.00% 

  
 Total Bond Forwards§ 1,419,237 0.24% 
        
Financial Bond Forwards Assets at Fair Value Through Profit or Loss          1,491,722 0.25% 
Financial Bond Forwards Liabilities at Fair Value Through Profit or Loss            (72,485) (0.01%) 

COMMERCIAL PAPERS    
       
Germany - 0.77% (30 June 2013: 0.43%)   

4,600,000 GERMAN TREASURY BILL  0.00% 14/05/2014 4,597,466 0.77%
       
Mexico - 0.23% (30 June 2013: 0.00%)   

250,000,000 MEXICO CETES  0.00% 13/02/2014 1,379,577 0.23%
         
 Total Commercial Papers§ 5,977,043 1.00% 
         
Financial Commercial Paper Assets at Fair Value Through Profit or Loss 5,977,043 1.00% 
Financial Commercial Paper Liabilities at Fair Value Through Profit or Loss - - 
         
Nominal Security     Value EUR Fund %
       
INVESTMENT FUNDS       
         
Ireland - 0.49% (30 June 2013: 0.00%)   

28,500 PIMCO EURO SHORT MATURITY SOURCE ETF  2,889,615 0.49% 
         
 Total Investment Funds± 2,889,615 0.49% 
        
Financial Investment Fund Assets at Fair Value Through Profit or Loss 2,889,615 0.49% 
Financial Investment Fund Liabilities at Fair Value Through Profit or Loss - - 
  

 
SWAPS     
     

Nominal 
Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value EUR Fund %

   

OTC Swaps    
     
Credit Default Swaps - (0.07%) (30 June 2013: (0.20%))   

600,000 Bank of America 20/06/2015 (39,205) (0.01%) 
 5.00%; Buying default protection on Ally Financial Inc    

3,800,000 Bank of America 20/06/2017 (6,576) 0.00% 
 Selling default protection on France Government Bond OAT; 2.50%    

100,000 Bank of America 20/03/2018 (690) 0.00% 
 1.00%; Buying default protection on United Utilities PLC    

200,000 Bank of America 20/03/2018 (1,168) 0.00% 
 1.00%; Buying default protection on Metso OYJ    

400,000 Bank of America 20/03/2018 (5,020) 0.00% 
 1.00%; Buying default protection on Smiths Group PLC    

650,000 Bank of America 20/03/2018 (8,820) 0.00% 
 Selling default protection on Italy Government International Bond; 1.00%    

400,000 Bank of America 20/03/2018 (9,088) 0.00% 
 1.00%; Buying default protection on Wolters Kluwer NV    

1,300,000 Bank of America 20/03/2018 (17,640) (0.01%) 
 Selling default protection on Italy Government International Bond; 1.00%    

500,000 Barclays 20/09/2014 (3,387) 0.00% 
 1.00%; Buying default protection on Aon Corp    

100,000 Barclays 20/12/2014 (3,232) 0.00% 
 5.00%; Buying default protection on SLM Corp    

80,000 Barclays 20/03/2018 4,211 0.00% 
 1.00%; Buying default protection on Dell Inc    

40,000 Barclays 20/03/2018 2,105 0.00% 
 1.00%; Buying default protection on Dell Inc    
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Nominal 
Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value EUR Fund %

   
Credit Default Swaps - (0.07%) (30 June 2013: (0.20%)) (continued)   

400,000 Barclays 20/03/2018 (1,827) 0.00% 
 Selling default protection on France Government Bond OAT; 0.25%    

2,830,000 Barclays 20/03/2018 (38,401) (0.01%) 
 Selling default protection on Italy Government International Bond; 1.00%    

213,000 Barclays 20/06/2018 3,145 0.00% 
 Selling default protection on Orange SA; 1.00%    

900,000 Barclays 20/06/2018 (14,496) 0.00% 
 Selling default protection on Italy Government International Bond; 1.00%    

241,000 Barclays 20/09/2018 23,266 0.00% 
 Selling default protection on Societe Generale SA; 3.00%    

100,000 Barclays 20/03/2019 2,783 0.00% 
 1.00%; Buying default protection on Time Warner Cable Inc    

13,000 BNP Paribas 20/03/2018 684 0.00% 
 1.00%; Buying default protection on Dell Inc    

110,000 BNP Paribas 20/03/2018 (1,493) 0.00% 
 Selling default protection on Italy Government International Bond; 1.00%    

200,000 BNP Paribas 20/03/2018 (3,094) 0.00% 
 1.00%; Buying default protection on Motorola Solutions Inc    

200,000 BNP Paribas 20/03/2018 (3,476) 0.00% 
 1.00%; Buying default protection on Macy's Retail Holdings Inc    

1,400,000 BNP Paribas 20/03/2018 (18,997) (0.01%) 
 Selling default protection on Italy Government International Bond; 1.00%    

200,000 BNP Paribas 20/06/2018 (29,993) (0.01%) 
 5.00%; Buying default protection on Royal Bank of Scotland    

154,000 BNP Paribas 20/03/2019 (1,678) 0.00% 
 1.00%; Buying default protection on Packaging Corp of America    

2,400,000 Citibank 20/03/2017 60,315 0.01% 
 1.00%; Buying default protection on Hungary Government International Bond    

1,100,000 Citibank 20/06/2017 (1,904) 0.00% 
 Selling default protection on France Government Bond OAT; 2.50%    

200,000 Citibank 20/03/2018 (1,381) 0.00% 
 1.00%; Buying default protection on United Utilities PLC    

200,000 Citibank 20/03/2018 (2,503) 0.00% 
 1.00%; Buying default protection on Gap Inc    

200,000 Citibank 20/03/2018 (4,544) 0.00% 
 1.00%; Buying default protection on Wolters Kluwer NV    

1,700,000 Citibank 20/03/2018 (7,767) 0.00% 
 Selling default protection on France Government Bond OAT; 0.25%    

2,400,000 Citibank 20/03/2018 (10,965) 0.00% 
 Selling default protection on France Government Bond OAT; 0.25%    

200,000 Citibank 20/06/2018 (3,221) 0.00% 
 Selling default protection on Italy Government International Bond; 1.00%    

258,000 Citibank 20/09/2018 24,907 0.00% 
 Selling default protection on Societe Generale SA; 3.00%    

258,000 Citibank 20/09/2018 24,907 0.00% 
 Selling default protection on Societe Generale SA; 3.00%    

683,000 Citibank 20/03/2019 28,461 0.01% 
 1.00%; Buying default protection on Lafarge SA    

100,000 Citibank 20/03/2019 2,543 0.00% 
 1.00%; Buying default protection on Glencore Finance Europe SA    

3,500,000 Citibank 20/06/2020 (95,062) (0.02%) 
 1.00%; Buying default protection on United Kingdom Gilt    

1,600,000 Citibank 20/09/2020 (43,649) (0.01%) 
 1.00%; Buying default protection on United Kingdom Gilt    

3,000,000 Credit Suisse 20/12/2016 (42,982) (0.01%) 
 1.00%; Buying default protection on Republic of Korea    

963,000 Credit Suisse 20/09/2017 9,897 0.00% 
 1.00%; Buying default protection on Lexmark International Inc    

272,000 Credit Suisse 20/03/2018 14,316 0.00% 
 1.00%; Buying default protection on Dell Inc    

304,000 Credit Suisse 20/06/2018 25,182 0.00% 
 Selling default protection on Sprint Communications Inc; 5.00%    

300,000 Credit Suisse 20/03/2019 7,629 0.00% 
 1.00%; Buying default protection on Glencore Finance Europe SA    

1,250,000 Credit Suisse 20/03/2019 (15,823) 0.00% 
 1.00%; Buying default protection on Motorola Solutions Inc    
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Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value EUR Fund %

   
Credit Default Swaps - (0.07%) (30 June 2013: (0.20%)) (continued)   

200,000 Deutsche Bank 20/06/2015 (13,068) 0.00% 
 5.00%; Buying default protection on Ally Financial Inc    

3,000,000 Deutsche Bank 20/12/2016 11,904 0.00% 
 Selling default protection on Norway Government Bond; 1.00%    

600,000 Deutsche Bank 20/12/2016 (141) 0.00% 
 Selling default protection on France Government Bond OAT; 0.25%    

3,000,000 Deutsche Bank 20/12/2016 (10,827) 0.00% 
 0.25%; Buying default protection on Kingdom of Sweden Bond    

400,000 Deutsche Bank 20/03/2018 (1,827) 0.00% 
 Selling default protection on France Government Bond OAT; 0.25%    

200,000 Deutsche Bank 20/03/2018 (3,913) 0.00% 
 1.00%; Buying default protection on Safeway Ltd    

500,000 Deutsche Bank 20/03/2018 (6,785) 0.00% 
 Selling default protection on Italy Government International Bond; 1.00%    

620,000 Deutsche Bank 20/03/2018 (8,413) 0.00% 
 Selling default protection on Italy Government International Bond; 1.00%    

900,000 Deutsche Bank 20/03/2018 (12,212) 0.00% 
 Selling default protection on Italy Government International Bond; 1.00%    

1,800,000 Deutsche Bank 20/03/2018 (24,424) (0.01%) 
 Selling default protection on Italy Government International Bond; 1.00%    

100,000 Deutsche Bank 20/06/2018 (14,997) 0.00% 
 5.00%; Buying default protection on Royal Bank of Scotland    

6,400,000 Deutsche Bank 20/06/2018 (103,084) (0.02%) 
 Selling default protection on Italy Government International Bond; 1.00%    

150,000 Goldman Sachs 20/06/2014 (2,439) 0.00% 
 5.00%; Buying default protection on The Jones Group Inc    

2,200,000 Goldman Sachs 20/06/2017 (3,807) 0.00% 
 Selling default protection on France Government Bond OAT; 2.50%    

200,000 Goldman Sachs 20/03/2018 (1,168) 0.00% 
 1.00%; Buying default protection on Metso OYJ    

1,600,000 Goldman Sachs 20/03/2018 (7,310) 0.00% 
 Selling default protection on France Government Bond OAT; 0.25%    

690,000 Goldman Sachs 20/06/2018 65,883 0.01% 
 Selling default protection on Chesapeake Energy Corp; 5.00%    

491,000 Goldman Sachs 20/06/2018 40,672 0.01% 
 Selling default protection on Sprint Communications Inc; 5.00%    

250,000 Goldman Sachs 20/06/2018 (4,027) 0.00% 
 Selling default protection on Italy Government International Bond; 1.00%    

320,000 Goldman Sachs 20/09/2018 30,856 0.01% 
 Selling default protection on Chesapeake Energy Corp; 5.00%    

784,000 Goldman Sachs 20/03/2019 25,957 0.01% 
 1.00%; Buying default protection on Darden Restaurants Inc    

774,000 Goldman Sachs 20/03/2019 8,813 0.00% 
 1.00%; Buying default protection on HJ Heinz Co    

804,000 Goldman Sachs 20/03/2019 (4,552) 0.00% 
 1.00%; Buying default protection on Hillshire Brands Co    

641,000 Goldman Sachs 20/03/2019 (6,985) 0.00% 
 1.00%; Buying default protection on Packaging Corp of America    

396,000 Goldman Sachs 20/03/2019 (7,748) 0.00% 
 1.00%; Buying default protection on Tyco International Finance SA    

800,000 Goldman Sachs 20/03/2019 (9,103) 0.00% 
 1.00%; Buying default protection on Campbell Soup Co    

216,000 Goldman Sachs 20/12/2019 3,915 0.00% 
 1.00%; Buying default protection on United Utilities PLC    

400,000 HSBC 20/03/2018 (1,827) 0.00% 
 Selling default protection on France Government Bond OAT; 0.25%    

1,300,000 HSBC 20/03/2018 (17,640) (0.01%) 
 Selling default protection on Italy Government International Bond; 1.00%    

450,000 JP Morgan 20/03/2014 (4,718) 0.00% 
 5.00%; Buying default protection on Royal Caribbean Cruises Ltd    

51,000 JP Morgan 20/03/2018 2,684 0.00% 
 1.00%; Buying default protection on Dell Inc    

92,000 JP Morgan 20/03/2018 1,517 0.00% 
 Selling default protection on Orange SA; 1.00%    

295,000 Merrill (BoA) 20/06/2018 879 0.00% 
 Selling default protection on Weatherford International Ltd/Bermuda; 1.00%    
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Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value EUR Fund %

   
Credit Default Swaps - (0.07%) (30 June 2013: (0.20%)) (continued)   

58,000 Merrill (BoA) 20/03/2019 1,252 0.00% 
 1.00%; Buying default protection on Alstom SA    

1,638,000 Merrill (BoA) 20/03/2019 (37,290) (0.01%) 
 1.00%; Buying default protection on Capital One Bank USA NA    

117,000 Morgan Stanley 20/03/2018 6,158 0.00% 
 1.00%; Buying default protection on Dell Inc    

2,000,000 Morgan Stanley 20/03/2018 (9,137) 0.00% 
 Selling default protection on France Government Bond OAT; 0.25%    

367,000 Morgan Stanley 20/06/2018 35,042 0.01% 
 Selling default protection on Chesapeake Energy Corp; 5.00%    

195,000 Morgan Stanley 20/06/2018 18,619 0.00% 
 Selling default protection on Chesapeake Energy Corp; 5.00%    

100,000 Morgan Stanley 20/06/2018 (14,997) 0.00% 
 5.00%; Buying default protection on Royal Bank of Scotland    

200,000 Morgan Stanley 20/03/2019 5,086 0.00% 
 1.00%; Buying default protection on Glencore Finance Europe SA    

664,000 Societe Generale 20/03/2019 14,332 0.00% 
 1.00%; Buying default protection on Alstom SA    

586,000 Societe Generale 20/03/2019 7,379 0.00% 
 1.00%; Buying default protection on LANXESS Finance BV    

900,000 Societe Generale 20/03/2019 (3,792) 0.00% 
 1.00%; Buying default protection on Valeo SA    

250,000 UBS 20/06/2014 (4,064) 0.00% 
 5.00%; Buying default protection on The Jones Group Inc    
   
Cross Currency Swaps - (0.07%) (30 June 2013: 0.02%)   

12,347,700 Deutsche Bank   12,310,585 2.07% 
 Total Return 3 Month JPY LIBOR; Total Return 3M US Libor    

(16,397,746) Deutsche Bank   (11,900,102) (2.00%) 
 Total Return 3 Month JPY LIBOR; Total Return 3M US Libor    
   
Interest Rate Swaps - 0.06% (30 June 2013: (0.08%))   

5,900,000 Barclays 04/01/2019 (6,290) 0.00% 
 6 Month EURIBOR; 1.22%    

3,200,000 BNP Paribas 04/01/2019 (2,609) 0.00% 
 6 Month EURIBOR; 1.22%    

3,300,000 Credit Suisse 04/01/2019 (2,443) 0.00% 
 6 Month EURIBOR; 1.22%    

5,600,000 Credit Suisse 19/03/2024 53,539 0.01% 
 2.92%; 6 Month GBP LIBOR    

300,000 Credit Suisse 19/03/2044 2,964 0.00% 
 3.39%; 6 Month GBP LIBOR    

92,660,000 Deutsche Bank 18/02/2023 2,243 0.00% 
 0.81%; 6 Month JPY TIBOR    

2,755,000 Deutsche Bank 13/12/2023 (803) 0.00% 
 28 Days MXN TIIE; 8.41%    

24,035,000 Goldman Sachs 18/03/2016 3,124 0.00% 
 1.53%; 3 Month SEK STIBOR    

5,660,000 Goldman Sachs 16/12/2017 52,304 0.01% 
 2.22%; 6 Month GBP LIBOR    

5,715,000 Goldman Sachs 16/12/2017 50,495 0.01% 
 2.23%; 6 Month GBP LIBOR    

550,000 Goldman Sachs 08/11/2022 52,866 0.01% 
 1.87%; 6 Month GBP LIBOR    

92,665,000 Goldman Sachs 18/02/2023 1,575 0.00% 
 0.82%; 6 Month JPY LIBOR    

2,345,000 JP Morgan 17/09/2015 5,454 0.00% 
 0.90%; 6 Month GBP LIBOR    

7,900,000 JP Morgan 19/03/2016 1,537 0.00% 
 0.18%; 6 Month GBP LIBOR    

4,000,000 JP Morgan 01/07/2018 87,560 0.02% 
 1.57%; 6 Month GBP LIBOR    

1,000,000 JP Morgan 06/09/2033 12,601 0.00% 
 3.34%; 6 Month GBP LIBOR    

400,000 JP Morgan 06/09/2043 2,209 0.00% 
 3.41%; 6 Month GBP LIBOR    
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Counterparty 
Payments made by the Fund; Payments received by the Fund 
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Date Value EUR Fund %

   
Interest Rate Swaps - 0.06% (30 June 2013: (0.08%)) (continued)   

6,300,000 Morgan Stanley 13/12/2023 (2,005) 0.00% 
 28 Days MXN TIIE; 8.39%    

161,000,000 Morgan Stanley 22/03/2043 5,138 0.00% 
 2.58%; 3 Month USD LIBOR    
 Total OTC Swaps∞  466,864 0.06% 
  

Centrally Cleared Swaps    
     
Credit Default Swaps - (0.03%) (30 June 2013: 0.00%)   

6,900,000 Citibank 20/12/2023 (41,388) (0.01%) 
 1.00%; Default Protection on ITRAXX Index    

12,500,000 JP Morgan 20/12/2018 22,045 0.00% 
 Buying default protection on ITRAXX Index; 1.00%    

12,500,000 JP Morgan 20/12/2018 (51,116) (0.01%) 
 Selling default protection on ITRAXX Index; 1.00%    

4,500,000 JP Morgan 20/12/2018 (69,856) (0.01%) 
 5.00%; Default Protection on ITRAXX Index    
   
Interest Rate Swaps - 0.09% (30 June 2013: 0.00%)   

6,500,000 Barclays 15/07/2014 (13,402) 0.00% 
 0.80%; 3 Month USD LIBOR    

11,000,000 Barclays 18/09/2014 (538) 0.00% 
 EUR EONIA; 0.12%    

4,600,000 Barclays 18/12/2023 90,547 0.02% 
 3.00%; 3 Month USD LIBOR    

2,000,000 Barclays 19/03/2024 (942) 0.00% 
 2.25%; 6 Month EURIBOR    

2,200,000 Citibank 19/03/2024 9,963 0.00% 
 3.00%; 6 Month GBP LIBOR    

20,500,000 Credit Suisse 18/09/2014 (2,555) 0.00% 
 EUR EONIA; 0.12%    

3,700,000 Credit Suisse 19/03/2019 13,947 0.00% 
 1.50%; 6 Month EURIBOR    

800,000 Credit Suisse 19/03/2019 4,745 0.00% 
 6 Month GBP LIBOR; 3.50%    

5,300,000 Credit Suisse 18/09/2020 (33,934) (0.01%) 
 6 Month EURIBOR; 1.25%    

700,000 Credit Suisse 18/12/2023 (6,135) 0.00% 
 3.00%; 3 Month USD LIBOR    

5,800,000 Credit Suisse 18/12/2043 162,090 0.03% 
 3.50%; 3 Month USD LIBOR    

1,900,000 Credit Suisse 19/03/2044 (22,879) 0.00% 
 2.75%; 6 Month EURIBOR    

9,000,000 Morgan Stanley 19/03/2019 106,073 0.02% 
 6 Month EURIBOR; 1.50%    

12,500,000 Morgan Stanley 19/03/2024 158,233 0.03% 
 6 Month EURIBOR; 2.25%    
   
 Total Centrally Cleared Swaps∞  324,898 0.06% 
   
 Total Swaps  791,762 0.12% 
  
Financial Swap Assets at Fair Value Through Profit or Loss 13,727,136 2.30% 
Financial Swap Liabilities at Fair Value Through Profit or Loss (12,935,374) (2.18%) 
  

    
OPTIONS    
     
Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract
Value EUR Fund %

     
Call Options - 0.01% (30 June 2013: 0.02%)   
    4,530,000    Currency option with Barclays May 14/115.00 9,425 0.00% 

 for the right to buy Currency Options at the  
 strike price of 115.00, expiring May 2014  
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Call Options - 0.01% (30 June 2013: 0.02%) (continued)   
    (1,774,000 )  Currency option with JP Morgan May 14/1225.00 (1,884) 0.00% 

 for the right to buy Currency Options at the  
 strike price of 1225.00, expiring May 2014  
   

    1,774,000    Currency option with JP Morgan May 14/1175.00 3,468 0.00% 
 for the right to buy Currency Options at the  
 strike price of 1175.00, expiring May 2014  
   

    2,496,000    Currency option with JP Morgan July 14/1.28 20,085 0.01% 
 for the right to buy Currency Options at the  
 strike price of 1.28, expiring July 2014  
   

Put Options - 0.00% (30 June 2013: (0.01%))   
    (4 )  3 Month Euribor Future option with Deutsche Bank December 14/99.50 (900) 0.00% 

 for the right to sell Future Options at the  
 strike price of 99.50, expiring December 2014  
   

    (4 )  3 Month Euribor Future option with Deutsche Bank December 14/99.50 (2,200) 0.00% 
 for the right to sell Future Options at the  
 strike price of 99.5, expiring December 2014  
   

    264,000    Currency option with JP Morgan May 14/1.24 12,384 0.00% 
 for the right to sell Currency Options at the  
 strike price of 1.24, expiring May 2014  
   

    70,000    Currency option with JP Morgan May 14/1.35 5,758 0.00% 
 for the right to sell Currency Options at the  
 strike price of 1.35, expiring May 2014  
   

 Total OptionsΦ  46,136 0.01% 
     
Financial Option Assets at Fair Value Through Profit or Loss 51,120 0.01% 
Financial Option Liabilities at Fair Value Through Profit or Loss (4,984) 0.00% 
  

    
SWAPTIONS    
   
Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract
Value EUR Fund %

     
Call Swaptions - 0.00% (30 June 2013: (0.01%)   
    (8,500,000 )  IRS Option with Bank of America March 14/0.41% (9,826) 0.00% 

 
with obligation to pay fixed rate on underlying 1 year 
EUR IRS at 0.41%, if exercised  

 strike price of 0.41%, expiring March 2014  
   

    (6,800,000 )  IRS Option with Barclays March 14/0.41% (7,861) 0.00% 

 
with obligation to pay fixed rate on underlying 1 year 
EUR IRS at 0.41%, if exercised  

 strike price of 0.41%, expiring March 2014  
   

    (7,500,000 )  IRS Option with Citibank March 14/2.65% (1,766) 0.00% 

 
with obligation to pay fixed rate on underlying 10 year 
USD IRS at 2.65%, if exercised  

 strike price of 2.65%, expiring March 2014  
   

    (1,400,000 )  IRS Option with Credit Suisse March 14/1.75% (424) 0.00% 

 
with obligation to pay fixed rate on underlying 10 year 
EUR IRS at 1.75%, if exercised  

 strike price of 1.75%, expiring March 2014  
   

    (2,800,000 )  IRS Option with Deutsche Bank March 14/0.41% (3,237) 0.00% 

 
with obligation to pay fixed rate on underlying 1 year 
EUR IRS at 0.41%, if exercised  

 strike price of 0.41%, expiring March 2014  
   

299



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
THE SEI EURO CORE PLUS FIXED INCOME FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 
Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract
Value EUR Fund %

     
Call Swaptions - 0.00% (30 June 2013: (0.01%)) (continued)   
    (7,300,000 )  IRS Option with JP Morgan March 14/0.41% (8,439) 0.00% 

 
with obligation to pay fixed rate on underlying 1 year 
EUR IRS at 0.41%, if exercised  

 strike price of 0.41%, expiring March 2014  
   

    (1,800,000 )  IRS Option with Royal Bank of Scotland January 14/2.50% (1) 0.00% 

 
with obligation to pay fixed rate on underlying 10 year 
USD IRS at 2.50%, if exercised  

 strike price of 2.50%, expiring January 2014  
   

    (5,200,000 )  IRS Option with UBS March 14/0.41% (6,011) 0.00% 

 
with obligation to pay fixed rate on underlying 1 year 
EUR IRS at 0.41%, if exercised  

 strike price of 0.41%, expiring March 2014  
   

Put Swaptions - 0.02% (30 June 2013: (0.04%)   
    (8,500,000 )  IRS Option with Bank of America March 14/0.41% (1,957) 0.00% 

 
with obligation to pay floating rate on underlying 1 year 
EUR IRS at 0.41%, if exercised  

 strike price of 0.41%, expiring March 2014  
   

    (6,800,000 )  IRS Option with Barclays March 14/0.41% (1,565) 0.00% 

 
with obligation to pay floating rate on underlying 1 year 
EUR IRS at 0.41%, if exercised  

 strike price of 0.41%, expiring March 2014  
   

    (7,500,000 )  IRS Option with Citibank March 14/3.10% (74,471) (0.01%) 

 
with obligation to pay floating rate on underlying 10 
year USD IRS at 3.10%, if exercised  

 strike price of 3.10%, expiring March 2014  
   

    (1,400,000 )  IRS Option with Credit Suisse March 14/2.30% (11,125) 0.00% 

 
with obligation to pay floating rate on underlying 10 
year EUR IRS at 2.30%, if exercised  

 strike price of 2.30%, expiring March 2014  
   

    (2,800,000 )  IRS Option with Deutsche Bank March 14/0.41% (645) 0.00% 

 
with obligation to pay floating rate on underlying 1 year 
EUR IRS at 0.41%, if exercised  

 strike price of 0.41%, expiring March 2014  
   

    (2,900,000 )  IRS Option with Deutsche Bank March 14/1.50% (8,006) 0.00% 

 
with obligation to pay floating rate on underlying 5 year 
EUR IRS at 1.50%, if exercised  

 strike price of 1.50%, expiring March 2014  
   

    (420,000,000 )  IRS Option with Deutsche Bank September 15/2.25% (23,090) (0.01%) 

 
with obligation to pay floating rate on underlying 10 
year JPY IRS at 2.25%, if exercised  

 strike price of 2.25%, expiring September 2015  
   

    420,000,000    IRS Option with Deutsche Bank September 15/1.25% 71,123 0.01% 

 
with obligation to pay fixed rate on underlying 10 year 
JPY IRS at 1.25%, if exercised  

 strike price of 1.25%, expiring September 2015  
   

    (26,600,000 )  IRS Option with Goldman Sachs March 14/2.00% (35,664) (0.01%) 

 
with obligation to pay floating rate on underlying 2 year 
USD IRS at 2.00%, if exercised  

 strike price of 2.00%, expiring March 2014  
   

    1,300,000    IRS Option with Goldman Sachs March 15/3.00% 60,147 0.01% 

 
with obligation to pay fixed rate on underlying 30 year 
EUR IRS at 3.00%, if exercised  

 strike price of 3.00%, expiring March 2015  
   

300



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
THE SEI EURO CORE PLUS FIXED INCOME FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 
Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract
Value EUR Fund %

     
Put Swaptions - 0.02% (30 June 2013: (0.04%) (continued)   
    (2,900,000 )  IRS Option with Goldman Sachs March 15/3.00% (44,677) (0.01%) 

 
with obligation to pay floating rate on underlying 10 
year EUR IRS at 3.00%, if exercised  

 strike price of 3.00%, expiring March 2015  
   

    (7,300,000 )  IRS Option with JP Morgan March 14/0.41% (1,680) 0.00% 

 
with obligation to pay floating rate on underlying 1 year 
EUR IRS at 0.41%, if exercised  

 strike price of 0.41%, expiring March 2014  
   

    (1,800,000 )  IRS Option with Royal Bank of Scotland January 14/3.50% (572) 0.00% 

 
with obligation to pay floating rate on underlying 10 
year USD IRS at 3.50%, if exercised  

 strike price of 3.50%, expiring January 2014  
   

    (5,200,000 )  IRS Option with UBS March 14/0.41% (1,197) 0.00% 

 
with obligation to pay floating rate on underlying 1 year 
EUR IRS at 0.41%, if exercised  

 strike price of 0.41%, expiring March 2014  
   

 Total SwaptionsΦ  (110,944) (0.02%) 
     
Financial Swaption Assets at Fair Value Through Profit or Loss 131,270 0.02% 
Financial Swaption Liabilities at Fair Value Through Profit or Loss (242,214) (0.04%) 
  

 
 
Investments   578,188,150 97.16% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS (0.03%) (30 June 2013: 0.12%)  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

EUR Fund %
      
Portfolio Hedges      
17/01/2014 131,837 EUR (188,000) CAD Bank of America 3,481 0.00% 
17/01/2014 394,161 EUR (485,000) CHF Bank of America (1,662) 0.00% 
17/01/2014 1,558,606 EUR (1,920,000) CHF Bank of America (8,362) (0.01%) 
18/02/2014 382,902 EUR (321,000) GBP Bank of America (2,809) 0.00% 
18/02/2014 375,322 EUR (316,000) GBP Bank of America (4,381) 0.00% 
17/01/2014 261,098 EUR (2,150,000) NOK Bank of America 4,079 0.00% 
17/01/2014 261,223 EUR (355,000) USD Bank of America 3,592 0.00% 
17/01/2014 434,000 NZD (262,529) EUR Bank of America (3,624) 0.00% 
17/01/2014 2,340,000 SEK (261,138) EUR Bank of America 3,191 0.00% 
17/01/2014 125,000 TRY (45,813) EUR Bank of America (3,743) 0.00% 
17/01/2014 178,000 USD (131,611) EUR Bank of America (2,432) 0.00% 
17/01/2014 533,000 USD (394,882) EUR Bank of America (8,072) 0.00% 
      (20,742) (0.01%) 
        
17/01/2014 95,000 CAD (65,063) EUR Bank of Montreal (202) 0.00% 
17/01/2014 3,363,000 CAD (2,355,718) EUR Bank of Montreal (59,651) (0.01%) 
      (59,853) (0.01%) 
        
17/01/2014 52,164 EUR (220,000) PLN Barclays Bank (689) 0.00% 
17/01/2014 57,972 EUR (160,000) TRY Barclays Bank 4,123 0.00% 
17/01/2014 65,331 EUR (185,000) TRY Barclays Bank 3,067 0.00% 
17/01/2014 121,475 EUR (165,000) USD Barclays Bank 1,731 0.00% 
17/01/2014 38,977 EUR (53,000) USD Barclays Bank 514 0.00% 
13/03/2014 270,574 EUR (372,000) USD Barclays Bank 603 0.00% 
17/01/2014 50,000 GBP (59,425) EUR Barclays Bank 667 0.00% 
17/01/2014 3,320,000 INR (39,183) EUR Barclays Bank (397) 0.00% 
17/01/2014 330,000 NOK (38,819) EUR Barclays Bank 630 0.00% 
17/01/2014 33,000 NZD (19,844) EUR Barclays Bank (157) 0.00% 
17/01/2014 165,000 PLN (39,365) EUR Barclays Bank 275 0.00% 
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Date 
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Bought  
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Sold  Counterparty 

Unrealised 
Gain/(Loss) 

EUR Fund %
      
Portfolio Hedges (continued)      
04/02/2014 977,000 USD (709,757) EUR Barclays Bank (723) 0.00% 
18/02/2014 150,000 USD (109,724) EUR Barclays Bank (865) 0.00% 
18/02/2014 209,750 USD (20,975,000) JPY Barclays Bank 7,358 0.00% 
17/01/2014 1,030,000 ZAR (71,414) EUR Barclays Bank (221) 0.00% 
      15,916 0.00% 
        
03/01/2014 78,290 BRL (33,000) USD BNP Paribas 119 0.00% 
16/01/2014 1,538,566 EUR (2,248,867) CAD BNP Paribas 3,127 0.00% 
01/04/2014 1,231,108 EUR (9,165,000) DKK BNP Paribas 1,729 0.00% 
01/04/2014 469,945 EUR (3,500,000) DKK BNP Paribas 460 0.00% 
30/01/2014 17,663,653 EUR (14,938,222) GBP BNP Paribas (288,329) (0.05%) 
18/02/2014 194,203 EUR (163,000) GBP BNP Paribas (1,657) 0.00% 
06/03/2014 1,317,000 MXN (100,760) USD BNP Paribas (532) 0.00% 
14/02/2014 1,285,386 NZD (766,195) EUR BNP Paribas (916) 0.00% 
13/02/2014 1,888,917 USD (24,795,055) MXN BNP Paribas 1,965 0.00% 
      (284,034) (0.05%) 
        
09/01/2014 12,345,974 EUR (10,320,000) GBP Brown Brothers Harriman (57,654) (0.01%) 
17/01/2014 821,860 EUR (7,300,664) SEK Brown Brothers Harriman (2,831) 0.00% 
09/01/2014 17,440,656 EUR (23,570,000) USD Brown Brothers Harriman 335,483 0.06% 
09/01/2014 799,940 EUR (1,100,000) USD Brown Brothers Harriman 1,650 0.00% 
09/01/2014 290,582 EUR (400,000) USD Brown Brothers Harriman 294 0.00% 
09/01/2014 181,664 EUR (250,000) USD Brown Brothers Harriman 234 0.00% 
17/01/2014 7,300,664 SEK (807,471) EUR Brown Brothers Harriman 17,220 0.00% 
09/01/2014 300,000 USD (218,597) EUR Brown Brothers Harriman (881) 0.00% 
09/01/2014 1,000,000 USD (734,721) EUR Brown Brothers Harriman (9,004) 0.00% 
      284,511 0.05% 
        
17/01/2014 193,000 CAD (132,656) EUR Chase Manhattan Bank (886) 0.00% 
17/01/2014 160,000 CHF (130,960) EUR Chase Manhattan Bank (380) 0.00% 
17/01/2014 160,000 CHF (130,970) EUR Chase Manhattan Bank (389) 0.00% 
17/01/2014 130,287 EUR (186,000) CAD Chase Manhattan Bank 3,297 0.00% 
17/01/2014 130,094 EUR (190,000) CAD Chase Manhattan Bank 373 0.00% 
17/01/2014 398,824 EUR (330,000) GBP Chase Manhattan Bank 2,216 0.00% 
17/01/2014 131,766 EUR (109,000) GBP Chase Manhattan Bank 765 0.00% 
17/01/2014 128,937 EUR (108,000) GBP Chase Manhattan Bank (862) 0.00% 
17/01/2014 64,961 EUR (55,000) GBP Chase Manhattan Bank (1,140) 0.00% 
17/01/2014 396,315 EUR (55,000,000) JPY Chase Manhattan Bank 16,521 0.01% 
17/01/2014 197,666 EUR (27,500,000) JPY Chase Manhattan Bank 7,769 0.00% 
17/01/2014 132,471 EUR (18,348,000) JPY Chase Manhattan Bank 5,771 0.00% 
17/01/2014 259,917 EUR (2,154,000) NOK Chase Manhattan Bank 2,419 0.00% 
17/01/2014 263,447 EUR (2,185,000) NOK Chase Manhattan Bank 2,244 0.00% 
17/01/2014 131,036 EUR (1,092,000) NOK Chase Manhattan Bank 495 0.00% 
17/01/2014 46,439 EUR (390,000) NOK Chase Manhattan Bank (183) 0.00% 
17/01/2014 130,633 EUR (1,160,000) SEK Chase Manhattan Bank (402) 0.00% 
17/01/2014 522,860 EUR (880,000) SGD Chase Manhattan Bank 17,054 0.01% 
17/01/2014 397,212 EUR (538,000) USD Chase Manhattan Bank 6,774 0.00% 
17/01/2014 392,970 EUR (533,000) USD Chase Manhattan Bank 6,161 0.00% 
17/01/2014 392,433 EUR (535,000) USD Chase Manhattan Bank 4,173 0.00% 
17/01/2014 396,716 EUR (542,000) USD Chase Manhattan Bank 3,376 0.00% 
17/01/2014 396,681 EUR (542,000) USD Chase Manhattan Bank 3,340 0.00% 
17/01/2014 259,512 EUR (353,000) USD Chase Manhattan Bank 3,332 0.00% 
17/01/2014 130,629 EUR (177,000) USD Chase Manhattan Bank 2,177 0.00% 
17/01/2014 130,534 EUR (177,000) USD Chase Manhattan Bank 2,082 0.00% 
17/01/2014 260,908 EUR (357,000) USD Chase Manhattan Bank 1,825 0.00% 
17/01/2014 130,833 EUR (178,000) USD Chase Manhattan Bank 1,654 0.00% 
17/01/2014 132,509 EUR (181,000) USD Chase Manhattan Bank 1,154 0.00% 
17/01/2014 131,768 EUR (180,000) USD Chase Manhattan Bank 1,138 0.00% 
17/01/2014 132,320 EUR (181,000) USD Chase Manhattan Bank 964 0.00% 
17/01/2014 130,040 EUR (178,000) USD Chase Manhattan Bank 861 0.00% 
17/01/2014 262,383 EUR (361,000) USD Chase Manhattan Bank 398 0.00% 
17/01/2014 130,229 EUR (179,000) USD Chase Manhattan Bank 326 0.00% 
17/01/2014 39,375 EUR (54,000) USD Chase Manhattan Bank 186 0.00% 
17/01/2014 129,331 EUR (178,000) USD Chase Manhattan Bank 153 0.00% 
17/01/2014 130,001 EUR (179,000) USD Chase Manhattan Bank 97 0.00% 
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17/01/2014 130,545 EUR (180,000) USD Chase Manhattan Bank (85) 0.00% 
17/01/2014 392,444 EUR (541,000) USD Chase Manhattan Bank (170) 0.00% 
17/01/2014 129,856 EUR (180,000) USD Chase Manhattan Bank (774) 0.00% 
17/01/2014 130,567 EUR (181,000) USD Chase Manhattan Bank (788) 0.00% 
23/04/2014 231,459 EUR (328,000) USD Chase Manhattan Bank (6,576) 0.00% 
17/01/2014 330,000 GBP (395,172) EUR Chase Manhattan Bank 1,437 0.00% 
17/01/2014 690,000 ILS (143,500) EUR Chase Manhattan Bank 718 0.00% 
17/01/2014 18,600,000 JPY (130,407) EUR Chase Manhattan Bank (1,968) 0.00% 
17/01/2014 18,600,000 JPY (130,634) EUR Chase Manhattan Bank (2,195) 0.00% 
17/01/2014 18,234,000 JPY (128,665) EUR Chase Manhattan Bank (2,753) 0.00% 
17/01/2014 18,360,000 JPY (130,122) EUR Chase Manhattan Bank (3,340) 0.00% 
17/01/2014 55,800,000 JPY (391,692) EUR Chase Manhattan Bank (6,374) 0.00% 
17/01/2014 17,650,000 JPY (128,512) EUR Chase Manhattan Bank (6,632) 0.00% 
17/01/2014 17,649,000 JPY (128,575) EUR Chase Manhattan Bank (6,703) 0.00% 
17/01/2014 55,800,000 JPY (393,457) EUR Chase Manhattan Bank (8,139) 0.00% 
17/01/2014 54,150,000 JPY (390,934) EUR Chase Manhattan Bank (17,009) (0.01%) 
17/01/2014 560,000 NOK (66,331) EUR Chase Manhattan Bank 613 0.00% 
17/01/2014 2,000 NOK (243) EUR Chase Manhattan Bank (4) 0.00% 
17/01/2014 2,190,000 NOK (264,022) EUR Chase Manhattan Bank (2,222) 0.00% 
17/01/2014 216,000 NZD (130,143) EUR Chase Manhattan Bank (1,287) 0.00% 
17/01/2014 215,000 NZD (129,679) EUR Chase Manhattan Bank (1,419) 0.00% 
17/01/2014 211,000 NZD (127,720) EUR Chase Manhattan Bank (1,847) 0.00% 
17/01/2014 433,000 NZD (261,439) EUR Chase Manhattan Bank (3,130) 0.00% 
17/01/2014 658,000 NZD (397,091) EUR Chase Manhattan Bank (4,557) 0.00% 
17/01/2014 1,098,000 SEK (121,386) EUR Chase Manhattan Bank 2,645 0.00% 
17/01/2014 2,340,000 SEK (261,919) EUR Chase Manhattan Bank 2,410 0.00% 
17/01/2014 2,354,000 SEK (264,836) EUR Chase Manhattan Bank 1,074 0.00% 
17/01/2014 1,182,000 SEK (132,847) EUR Chase Manhattan Bank 673 0.00% 
17/01/2014 1,177,000 SEK (132,752) EUR Chase Manhattan Bank 203 0.00% 
17/01/2014 680,000 SGD (392,911) EUR Chase Manhattan Bank (2,061) 0.00% 
17/01/2014 224,000 SGD (130,937) EUR Chase Manhattan Bank (2,187) 0.00% 
17/01/2014 100,000 USD (72,669) EUR Chase Manhattan Bank (97) 0.00% 
17/01/2014 108,000 USD (78,493) EUR Chase Manhattan Bank (115) 0.00% 
17/01/2014 178,000 USD (129,494) EUR Chase Manhattan Bank (315) 0.00% 
17/01/2014 92,000 USD (68,180) EUR Chase Manhattan Bank (1,413) 0.00% 
17/01/2014 143,000 USD (105,229) EUR Chase Manhattan Bank (1,451) 0.00% 
17/01/2014 280,000 USD (204,664) EUR Chase Manhattan Bank (1,462) 0.00% 
17/01/2014 178,000 USD (130,946) EUR Chase Manhattan Bank (1,767) 0.00% 
17/01/2014 178,000 USD (131,345) EUR Chase Manhattan Bank (2,167) 0.00% 
17/01/2014 269,000 USD (197,917) EUR Chase Manhattan Bank (2,698) 0.00% 
17/01/2014 537,000 USD (394,742) EUR Chase Manhattan Bank (5,030) 0.00% 
17/01/2014 707,000 USD (525,367) EUR Chase Manhattan Bank (12,283) 0.00% 
23/04/2014 328,000 USD (258,834) EUR Chase Manhattan Bank (20,800) (0.01%) 
      (27,192) 0.00% 
        
17/01/2014 70,000 AUD (45,596) EUR Citi (190) 0.00% 
02/01/2014 21,200,000 DKK (2,841,761) EUR Citi (38) 0.00% 
17/01/2014 522,280 EUR (752,000) CAD Citi 8,856 0.00% 
17/01/2014 72,333 EUR (105,000) CAD Citi 645 0.00% 
04/02/2014 2,842,404 EUR (21,200,000) DKK Citi (105) 0.00% 
17/01/2014 4,618,789 EUR (3,857,000) GBP Citi (16,721) 0.00% 
17/01/2014 91,869 EUR (13,100,000) JPY Citi 1,409 0.00% 
17/01/2014 261,175 EUR (2,153,000) NOK Citi 3,797 0.00% 
17/01/2014 38,874 EUR (320,000) NOK Citi 620 0.00% 
17/01/2014 127,742 EUR (211,000) NZD Citi 1,869 0.00% 
17/01/2014 659,028 EUR (902,000) USD Citi 4,428 0.00% 
17/01/2014 130,633 EUR (179,000) USD Citi 729 0.00% 
17/01/2014 454,000 GBP (543,669) EUR Citi 1,968 0.00% 
17/01/2014 109,000 GBP (129,940) EUR Citi 1,061 0.00% 
17/01/2014 50,000 GBP (59,681) EUR Citi 411 0.00% 
18/02/2014 311,000 GBP (372,469) EUR Citi 1,226 0.00% 
18/02/2014 44,400,000 JPY (328,349) EUR Citi (21,703) (0.01%) 
17/01/2014 1,160,000 MXN (65,248) EUR Citi (1,061) 0.00% 
17/01/2014 770,000 NOK (91,513) EUR Citi 536 0.00% 
17/01/2014 155,000 NZD (92,692) EUR Citi (226) 0.00% 
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17/01/2014 2,340,000 SEK (261,176) EUR Citi 3,153 0.00% 
17/01/2014 90,000 USD (65,505) EUR Citi (190) 0.00% 
17/01/2014 109,000 USD (80,443) EUR Citi (1,340) 0.00% 
17/01/2014 353,000 USD (258,244) EUR Citi (2,065) 0.00% 
17/01/2014 530,000 USD (387,876) EUR Citi (3,244) 0.00% 
17/01/2014 714,000 USD (525,146) EUR Citi (6,981) 0.00% 
17/01/2014 884,000 USD (651,065) EUR Citi (9,527) 0.00% 
18/02/2014 941,599 USD (96,742,000) JPY Citi 15,199 0.01% 
      (17,484) 0.00% 
        
17/01/2014 98,965 EUR (134,000) USD Commonwealth Bank of Australia 1,719 0.00% 
17/01/2014 164,000 NZD (99,057) EUR Commonwealth Bank of Australia (1,222) 0.00% 
      497 0.00% 
        
07/02/2014 2,130,859 EUR (3,305,132) AUD Credit Suisse First Boston (10,044) 0.00% 
17/01/2014 352,000 USD (258,904) EUR Credit Suisse First Boston (3,450) 0.00% 
18/02/2014 162,552 USD (101,000) GBP Credit Suisse First Boston (3,392) 0.00% 
      (16,886) 0.00% 
        
02/01/2014 2,844,626 EUR (21,200,000) DKK Deutsche Bank 2,903 0.00% 
17/01/2014 131,574 EUR (110,000) GBP Deutsche Bank (629) 0.00% 
17/01/2014 65,141 EUR (19,400,000) HUF Deutsche Bank (96) 0.00% 
17/01/2014 261,962 EUR (78,450,000) HUF Deutsche Bank (1,844) 0.00% 
17/01/2014 393,119 EUR (54,000,000) JPY Deutsche Bank 20,230 0.00% 
17/01/2014 130,077 EUR (220,000) SGD Deutsche Bank 3,625 0.00% 
17/01/2014 129,953 EUR (220,000) SGD Deutsche Bank 3,501 0.00% 
17/01/2014 63,495 EUR (190,000) TRY Deutsche Bank (451) 0.00% 
17/01/2014 130,747 EUR (180,000) USD Deutsche Bank 118 0.00% 
30/01/2014 10,947,088 EUR (15,049,180) USD Deutsche Bank 25,518 0.01% 
04/02/2014 657,235 EUR (904,000) USD Deutsche Bank 1,178 0.00% 
04/02/2014 447,210 EUR (615,000) USD Deutsche Bank 889 0.00% 
04/02/2014 146,997 EUR (202,000) USD Deutsche Bank 400 0.00% 
17/01/2014 254,445 EUR (3,665,000) ZAR Deutsche Bank 1,122 0.00% 
17/01/2014 13,700,000 HUF (45,757) EUR Deutsche Bank 312 0.00% 
17/01/2014 4,710,000 MXN (264,454) EUR Deutsche Bank (3,831) 0.00% 
17/01/2014 12,130,000 NOK (1,474,012) EUR Deutsche Bank (23,946) (0.01%) 
17/01/2014 550,000 PLN (130,545) EUR Deutsche Bank 1,588 0.00% 
17/01/2014 550,000 PLN (130,549) EUR Deutsche Bank 1,584 0.00% 
17/01/2014 495,000 PLN (117,519) EUR Deutsche Bank 1,400 0.00% 
17/01/2014 177,000 USD (131,053) EUR Deutsche Bank (2,600) 0.00% 
17/01/2014 355,000 USD (261,896) EUR Deutsche Bank (4,265) 0.00% 
17/01/2014 533,000 USD (393,589) EUR Deutsche Bank (6,780) 0.00% 
17/01/2014 1,865,000 ZAR (130,090) EUR Deutsche Bank (1,183) 0.00% 
      18,743 0.00% 
        
17/01/2014 80,000 AUD (51,686) EUR Goldman Sachs 206 0.00% 
17/01/2014 45,472 EUR (70,000) AUD Goldman Sachs 66 0.00% 
16/01/2014 772,663 EUR (1,124,434) CAD Goldman Sachs 4,944 0.00% 
17/01/2014 114,639 EUR (95,000) GBP Goldman Sachs 464 0.00% 
17/01/2014 132,600 EUR (110,000) GBP Goldman Sachs 397 0.00% 
17/01/2014 41,847 EUR (35,000) GBP Goldman Sachs (218) 0.00% 
17/01/2014 260,220 EUR (217,000) GBP Goldman Sachs (580) 0.00% 
17/01/2014 129,784 EUR (109,000) GBP Goldman Sachs (1,217) 0.00% 
17/01/2014 132,254 EUR (18,350,000) JPY Goldman Sachs 5,541 0.00% 
17/01/2014 262,278 EUR (4,690,000) MXN Goldman Sachs 2,761 0.00% 
17/01/2014 391,793 EUR (3,270,000) NOK Goldman Sachs 885 0.00% 
17/01/2014 52,002 EUR (440,000) NOK Goldman Sachs (597) 0.00% 
17/01/2014 127,736 EUR (211,000) NZD Goldman Sachs 1,862 0.00% 
17/01/2014 130,097 EUR (216,000) NZD Goldman Sachs 1,241 0.00% 
17/01/2014 129,867 EUR (216,000) NZD Goldman Sachs 1,011 0.00% 
17/01/2014 129,547 EUR (217,000) NZD Goldman Sachs 94 0.00% 
17/01/2014 163,698 EUR (680,000) PLN Goldman Sachs 333 0.00% 
17/01/2014 39,000 EUR (350,000) SEK Goldman Sachs (536) 0.00% 
17/01/2014 3,716,456 EUR (33,342,000) SEK Goldman Sachs (49,893) (0.01%) 
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17/01/2014 196,862 EUR (266,000) USD Goldman Sachs 3,820 0.00% 
17/01/2014 129,869 EUR (176,000) USD Goldman Sachs 2,143 0.00% 
17/01/2014 130,456 EUR (178,000) USD Goldman Sachs 1,278 0.00% 
17/01/2014 104,009 EUR (142,000) USD Goldman Sachs 956 0.00% 
17/01/2014 129,904 EUR (178,000) USD Goldman Sachs 726 0.00% 
17/01/2014 131,495 EUR (181,000) USD Goldman Sachs 140 0.00% 
17/01/2014 130,765 EUR (180,000) USD Goldman Sachs 136 0.00% 
17/01/2014 91,493 EUR (126,000) USD Goldman Sachs 52 0.00% 
17/01/2014 109,000 GBP (130,490) EUR Goldman Sachs 510 0.00% 
17/01/2014 17,650,000 JPY (126,497) EUR Goldman Sachs (4,618) 0.00% 
17/01/2014 26,500,000 JPY (192,689) EUR Goldman Sachs (9,698) (0.01%) 
17/01/2014 32,000 NZD (19,243) EUR Goldman Sachs (153) 0.00% 
17/01/2014 1,190,000 SEK (132,472) EUR Goldman Sachs 1,952 0.00% 
17/01/2014 1,181,000 SEK (132,222) EUR Goldman Sachs 1,185 0.00% 
17/01/2014 580,000 SEK (65,297) EUR Goldman Sachs 221 0.00% 
17/01/2014 362,000 USD (263,292) EUR Goldman Sachs (581) 0.00% 
17/01/2014 178,000 USD (131,000) EUR Goldman Sachs (1,822) 0.00% 
17/01/2014 179,000 USD (131,746) EUR Goldman Sachs (1,842) 0.00% 
17/01/2014 177,000 USD (130,491) EUR Goldman Sachs (2,038) 0.00% 
17/01/2014 178,000 USD (131,228) EUR Goldman Sachs (2,050) 0.00% 
17/01/2014 177,000 USD (130,599) EUR Goldman Sachs (2,146) 0.00% 
17/01/2014 178,000 USD (131,395) EUR Goldman Sachs (2,217) 0.00% 
17/01/2014 536,000 USD (395,724) EUR Goldman Sachs (6,737) 0.00% 
17/01/2014 530,000 USD (391,635) EUR Goldman Sachs (7,003) 0.00% 
18/02/2014 1,965,090 USD (202,939,000) JPY Goldman Sachs 24,529 0.01% 
17/01/2014 1,865,000 ZAR (130,523) EUR Goldman Sachs (1,615) 0.00% 
      (38,108) (0.01%) 
        
17/01/2014 1,363,117 EUR (24,143,000) MXN HSBC 27,189 0.01% 
17/01/2014 195,608 EUR (3,485,000) MXN HSBC 2,769 0.00% 
17/01/2014 196,117 EUR (265,000) USD HSBC 3,801 0.00% 
17/01/2014 98,958 EUR (134,000) USD HSBC 1,711 0.00% 
17/01/2014 260,933 EUR (358,000) USD HSBC 1,125 0.00% 
04/02/2014 12,841,664 EUR (17,707,782) USD HSBC (9,338) 0.00% 
17/01/2014 26,500,000 JPY (192,715) EUR HSBC (9,723) (0.01%) 
17/01/2014 4,640,000 MXN (263,329) EUR HSBC (6,579) 0.00% 
17/01/2014 164,000 NZD (99,092) EUR HSBC (1,256) 0.00% 
17/01/2014 267,000 USD (195,604) EUR HSBC (1,837) 0.00% 
      7,862 0.00% 
        
17/01/2014 860,000 CNY (103,805) EUR JP Morgan (822) 0.00% 
23/04/2014 2,140,000 CNY (249,401) EUR JP Morgan 6,036 0.01% 
17/01/2014 112,800,000 COP (42,781) EUR JP Morgan (428) 0.00% 
17/01/2014 12,618 EUR (3,782,000) HUF JP Morgan (100) 0.00% 
17/01/2014 65,388 EUR (95,210,000) KRW JP Morgan (4) 0.00% 
17/01/2014 65,235 EUR (95,020,000) KRW JP Morgan (27) 0.00% 
17/01/2014 39,382 EUR (2,310,000) PHP JP Morgan 1,598 0.00% 
17/01/2014 90,347 EUR (255,000) TRY JP Morgan 4,524 0.00% 
17/01/2014 77,047 EUR (220,000) TRY JP Morgan 3,004 0.00% 
17/01/2014 151,111 EUR (6,170,000) TWD JP Morgan 806 0.00% 
17/01/2014 20,554 EUR (835,000) TWD JP Morgan 212 0.00% 
23/04/2014 128,287 EUR (1,105,000) CNY JP Morgan (3,609) 0.00% 
23/04/2014 118,853 EUR (1,035,000) CNY JP Morgan (4,688) 0.00% 
17/01/2014 79,400,000 HUF (264,687) EUR JP Morgan 2,313 0.00% 
17/01/2014 39,700,000 HUF (131,704) EUR JP Morgan 1,797 0.00% 
17/01/2014 39,700,000 HUF (131,936) EUR JP Morgan 1,565 0.00% 
17/01/2014 3,310,000 INR (39,283) EUR JP Morgan (614) 0.00% 
17/01/2014 122,354,000 KRW (85,575) EUR JP Morgan (1,540) 0.00% 
17/01/2014 3,550,000 RUB (78,534) EUR JP Morgan (365) 0.00% 
15/01/2014 563,180 RUB (17,106) USD JP Morgan (9) 0.00% 
17/01/2014 240,000 TRY (85,535) EUR JP Morgan (4,761) 0.00% 
17/01/2014 2,140,000 TWD (52,451) EUR JP Morgan (319) 0.00% 
17/01/2014 835,000 TWD (20,954) EUR JP Morgan (613) 0.00% 
15/04/2014 16,856 USD (563,180) RUB JP Morgan 6 0.00% 
      3,962 0.01% 
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17/01/2014 240,000 AUD (154,842) EUR Morgan Stanley 836 0.00% 
03/01/2014 703,266 BRL (301,056) USD Morgan Stanley (2,288) 0.00% 
17/01/2014 65,000 CAD (44,187) EUR Morgan Stanley 191 0.00% 
17/01/2014 261,297 EUR (320,000) CHF Morgan Stanley 136 0.00% 
17/01/2014 195,491 EUR (3,485,000) MXN Morgan Stanley 2,652 0.00% 
17/01/2014 258,919 EUR (2,186,000) NOK Morgan Stanley (2,404) 0.00% 
17/01/2014 258,873 EUR (2,187,000) NOK Morgan Stanley (2,570) 0.00% 
17/01/2014 258,787 EUR (2,187,000) NOK Morgan Stanley (2,656) 0.00% 
17/01/2014 262,034 EUR (356,000) USD Morgan Stanley 3,677 0.00% 
17/01/2014 262,695 EUR (357,000) USD Morgan Stanley 3,613 0.00% 
17/01/2014 777,412 EUR (1,067,000) USD Morgan Stanley 3,068 0.00% 
17/01/2014 262,463 EUR (361,000) USD Morgan Stanley 478 0.00% 
17/01/2014 188,408 EUR (260,000) USD Morgan Stanley (279) 0.00% 
17/01/2014 325,000 GBP (391,151) EUR Morgan Stanley (552) 0.00% 
17/01/2014 109,500,000 JPY (770,727) EUR Morgan Stanley (14,591) (0.01%) 
17/01/2014 4,580,000 MXN (253,881) EUR Morgan Stanley (452) 0.00% 
17/01/2014 4,727,000 MXN (265,141) EUR Morgan Stanley (3,577) 0.00% 
17/01/2014 438,000 NZD (262,306) EUR Morgan Stanley (1,014) 0.00% 
17/01/2014 230,000 SGD (131,581) EUR Morgan Stanley 619 0.00% 
03/01/2014 331,393 USD (781,556) BRL Morgan Stanley 237 0.00% 
04/02/2014 298,703 USD (703,266) BRL Morgan Stanley 2,430 0.00% 
17/01/2014 267,000 USD (195,596) EUR Morgan Stanley (1,829) 0.00% 
17/01/2014 361,000 USD (264,154) EUR Morgan Stanley (2,168) 0.00% 
17/01/2014 177,000 USD (130,976) EUR Morgan Stanley (2,523) 0.00% 
06/03/2014 2,417,393 USD (31,932,546) MXN Morgan Stanley (5,727) 0.00% 
      (24,693) (0.01%) 
        
17/01/2014 1,837,951 EUR (251,188,000) JPY National Australia Bank 103,411 0.02% 
17/01/2014 88,351 EUR (12,500,000) JPY National Australia Bank 2,034 0.00% 
17/01/2014 99,697 EUR (135,000) USD National Australia Bank 1,724 0.00% 
17/01/2014 21,200,000 JPY (155,121) EUR National Australia Bank (8,728) 0.00% 
17/01/2014 100,000 NZD (59,689) EUR National Australia Bank (33) 0.00% 
17/01/2014 165,000 NZD (99,730) EUR National Australia Bank (1,298) 0.00% 
17/01/2014 270,000 USD (200,608) EUR National Australia Bank (4,664) 0.00% 
      92,446 0.02% 
        
17/01/2014 658,581 EUR (960,000) CAD Royal Bank of Canada 3,147 0.00% 
17/01/2014 218,997 EUR (320,000) CAD Royal Bank of Canada 518 0.00% 
17/01/2014 44,446 EUR (65,000) CAD Royal Bank of Canada 68 0.00% 
17/01/2014 392,938 EUR (532,000) USD Royal Bank of Canada 6,854 0.00% 
17/01/2014 131,722 EUR (179,000) USD Royal Bank of Canada 1,818 0.00% 
18/02/2014 749,749 EUR (1,024,000) USD Royal Bank of Canada 6,605 0.00% 
17/01/2014 54,150,000 JPY (389,372) EUR Royal Bank of Canada (15,448) 0.00% 
17/01/2014 2,363,000 MXN (132,469) EUR Royal Bank of Canada (1,715) 0.00% 
17/01/2014 905,000 USD (656,792) EUR Royal Bank of Canada (15) 0.00% 
17/01/2014 300,000 USD (217,928) EUR Royal Bank of Canada (211) 0.00% 
      1,621 0.00% 
        
17/01/2014 47,374 EUR (1,290,000) CZK Royal Bank of Scotland 239 0.00% 
17/01/2014 241,708 EUR (200,000) GBP Royal Bank of Scotland 1,340 0.00% 
17/01/2014 255,995 EUR (76,568,000) HUF Royal Bank of Scotland (1,483) 0.00% 
17/01/2014 52,037 EUR (250,000) ILS Royal Bank of Scotland (216) 0.00% 
17/01/2014 58,078 EUR (160,000) TRY Royal Bank of Scotland 4,228 0.00% 
17/01/2014 6,395,068 EUR (8,664,000) USD Royal Bank of Scotland 107,423 0.02% 
04/02/2014 149,776 EUR (206,000) USD Royal Bank of Scotland 277 0.00% 
18/02/2014 1,097,000 GBP (1,297,153) EUR Royal Bank of Scotland 20,993 0.00% 
17/01/2014 30,000 PLN (7,127) EUR Royal Bank of Scotland 80 0.00% 
17/01/2014 10,768,000 USD (7,948,072) EUR Royal Bank of Scotland (133,511) (0.02%) 
17/01/2014 8,355,000 ZAR (606,776) EUR Royal Bank of Scotland (29,283) (0.01%) 
      (29,913) (0.01%) 
        
17/01/2014 60,000 AUD (38,668) EUR Standard Chartered 252 0.00% 
17/01/2014 39,101 EUR (65,000) NZD Standard Chartered 325 0.00% 
17/01/2014 99,207 EUR (134,000) USD Standard Chartered 1,961 0.00% 
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04/02/2014 125,795 EUR (172,000) USD Standard Chartered 970 0.00% 
17/01/2014 5,400,000 JPY (39,497) EUR Standard Chartered (2,208) 0.00% 
17/01/2014 164,000 NZD (99,398) EUR Standard Chartered (1,563) 0.00% 
17/01/2014 270,000 PLN (65,054) EUR Standard Chartered (189) 0.00% 
17/01/2014 185,000 TRY (66,342) EUR Standard Chartered (4,078) 0.00% 
17/01/2014 126,000 USD (92,257) EUR Standard Chartered (816) 0.00% 
17/01/2014 62,000 USD (45,848) EUR Standard Chartered (853) 0.00% 
17/01/2014 206,000 USD (152,132) EUR Standard Chartered (2,633) 0.00% 
      (8,832) 0.00% 
        
17/01/2014 794,000 AUD (542,936) EUR State Street (27,900) 0.00% 
      (27,900) 0.00% 
        
17/01/2014 438,029 EUR (640,000) CAD Toronto Dominion Bank 1,073 0.00% 
17/01/2014 599,000 USD (435,196) EUR Toronto Dominion Bank (490) 0.00% 
      583 0.00% 
        
03/01/2014 370,000 BRL (113,735) EUR UBS 8 0.00% 
03/01/2014 145,000 BRL (45,387) EUR UBS (812) 0.00% 
03/01/2014 190,000 BRL (59,305) EUR UBS (897) 0.00% 
17/01/2014 38,200,000 CLP (52,740) EUR UBS (86) 0.00% 
17/01/2014 285,300,000 CLP (394,299) EUR UBS (1,051) 0.00% 
17/01/2014 156,400,000 COP (58,633) EUR UBS 90 0.00% 
17/01/2014 189,550,000 COP (71,639) EUR UBS (469) 0.00% 
17/01/2014 39,770 EUR (60,000) AUD UBS 851 0.00% 
03/01/2014 88,993 EUR (280,000) BRL UBS 2,918 0.00% 
03/01/2014 58,878 EUR (190,000) BRL UBS 470 0.00% 
03/01/2014 72,413 EUR (235,000) BRL UBS 171 0.00% 
04/02/2014 112,812 EUR (370,000) BRL UBS 41 0.00% 
17/01/2014 532,327 EUR (376,850,000) CLP UBS 12,889 0.01% 
17/01/2014 397,570 EUR (288,300,000) CLP UBS 186 0.00% 
17/01/2014 52,336 EUR (38,000,000) CLP UBS (42) 0.00% 
17/01/2014 115,923 EUR (303,200,000) COP UBS 2,081 0.00% 
17/01/2014 58,617 EUR (157,100,000) COP UBS (369) 0.00% 
18/02/2014 12,302,534 EUR (10,334,128) GBP UBS (114,872) (0.02%) 
17/01/2014 197,628 EUR (27,500,000) JPY UBS 7,731 0.00% 
17/01/2014 96,758 EUR (375,000) PEN UBS (240) 0.00% 
17/01/2014 78,086 EUR (710,000) SEK UBS (2,116) 0.00% 
17/01/2014 262,206 EUR (443,000) SGD UBS 7,579 0.00% 
17/01/2014 101,455 EUR (175,000) SGD UBS 868 0.00% 
17/01/2014 67,913 EUR (200,000) TRY UBS 600 0.00% 
17/01/2014 396,490 EUR (537,000) USD UBS 6,778 0.00% 
17/01/2014 394,882 EUR (542,000) USD UBS 1,542 0.00% 
17/01/2014 123,874 EUR (170,000) USD UBS 501 0.00% 
17/01/2014 263,847 EUR (363,000) USD UBS 411 0.00% 
18/02/2014 205,097 EUR (279,000) USD UBS 2,619 0.00% 
17/01/2014 5,500,000 JPY (39,164) EUR UBS (1,184) 0.00% 
17/01/2014 55,800,000 JPY (392,868) EUR UBS (7,549) 0.00% 
17/01/2014 630,000 NOK (74,695) EUR UBS 617 0.00% 
17/01/2014 375,000 PEN (97,101) EUR UBS (103) 0.00% 
17/01/2014 105,000 TRY (38,259) EUR UBS (2,920) 0.00% 
17/01/2014 128,000 USD (92,952) EUR UBS (60) 0.00% 
17/01/2014 541,000 USD (393,613) EUR UBS (999) 0.00% 
17/01/2014 269,000 USD (197,941) EUR UBS (2,722) 0.00% 
17/01/2014 477,000 USD (351,074) EUR UBS (4,906) 0.00% 
15/01/2014 17,123 USD (563,180) RUB UBS 21 0.00% 
      (92,425) (0.01%) 
        
17/01/2014 1,838,140 EUR (3,061,000) NZD Westpac Banking Corporation 12,081 0.00% 
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17/01/2014 189,765 EUR (257,000) USD Westpac Banking Corporation 3,255 0.00% 
      15,336 0.00% 
 Total Forward Foreign Currency Contracts∞ (206,585) (0.03%) 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 1,079,948 0.18% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (1,286,533) (0.21%) 
  

 
FUTURES (0.03%) (30 June 2013: 0.09%)   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

EUR Fund %
        
(20) 10 Year Mini JGB Futures March 2014 JP Morgan 5,607 0.00% 
31 3 Month Euro Euribor December 2015 JP Morgan (13,175) 0.00% 
27 3 Month Euro Euribor June 2014 JP Morgan 739 0.00% 
(31) 3 Month Euro Euribor June 2014 JP Morgan (6,975) 0.00% 
(55) 3 Month Euro Euribor June 2015 JP Morgan 13,312 0.00% 
(31) 3 Month Euro Euribor March 2014 JP Morgan (5,037) 0.00% 
(11) 3 Month Euro Euribor September 2015 JP Morgan 812 0.00% 
182 90 Day Euro$ Futures December 2016 JP Morgan (160,488) (0.03%) 
2 90 Day Euro$ Futures June 2014 JP Morgan (54) 0.00% 
48 90 Day Euro$ Futures June 2015 JP Morgan (2,543) 0.00% 
203 90 Day Euro$ Futures June 2016 JP Morgan (150,630) (0.03%) 
(35) 90 Day Euro$ Futures March 2015 JP Morgan 5,788 0.00% 
205 90 Day Euro$ Futures September 2016 JP Morgan (168,055) (0.03%) 
97 90 Day Sterling Futures December 2015 JP Morgan (62,953) (0.01%) 
(43) 90 Day Sterling Futures June 2014 JP Morgan 3,936 0.00% 
47 90 Day Sterling Futures June 2015 JP Morgan (22,889) 0.00% 
142 90 Day Sterling Futures June 2015 JP Morgan (42,054) (0.01%) 
17 Australia 10 Year Bond Futures March 2014 JP Morgan 3,311 0.00% 
101 Australia 3 Year Bond Futures March 2014 JP Morgan 10,982 0.00% 
(12) Australian Dollar Currency Futures March 2014 JP Morgan 15,632 0.00% 
(4) British Pound Currency Futures March 2014 JP Morgan (2,504) 0.00% 
(6) Canadian Dollar Currency Futures March 2014 JP Morgan (697) 0.00% 
(9) Canadian 10 Year Bond Futures March 2014 JP Morgan 8,162 0.00% 
(106) Euro Currency Futures March 2014 JP Morgan (48,079) (0.01%) 
23 Euro-Bobl Futures March 2014 Goldman Sachs (10,300) 0.00% 
(66) Euro-Bobl Futures March 2014 JP Morgan 67,287 0.01% 
301 Euro-Bobl Futures March 2014 JP Morgan (258,164) (0.04%) 
5 Euro-BTP Futures March 2014 JP Morgan 4,000 0.00% 
14 Euro-BTP Futures March 2014 JP Morgan 3,933 0.00% 
31 Euro-Bund Futures March 2014 Goldman Sachs (73,370) (0.01%) 
(294) Euro-Bund Futures March 2014 JP Morgan 406,030 0.07% 
(14) Euro-Bund Futures March 2014 JP Morgan 2,873 0.00% 
117 Euro-Bund Futures March 2014 JP Morgan (246,360) (0.04%) 
(6) Euro-Buxl 30 Year Bond March 2014 Goldman Sachs 5,160 0.00% 
(10) Euro-Buxl 30 Year Bond March 2014 JP Morgan 20,800 0.01% 
(7) Euro-Buxl 30 Year Bond March 2014 JP Morgan 14,280 0.00% 
70 Euro-Buxl 30 Year Bond March 2014 JP Morgan (58,041) (0.01%) 
2 Euro-OAT Futures March 2014 JP Morgan 300 0.00% 
124 Euro-Schatz Futures March 2014 Goldman Sachs (28,925) (0.01%) 
174 Euro-Schatz Futures March 2014 JP Morgan (11,888) 0.00% 
194 Euro-Schatz Futures March 2014 JP Morgan (45,145) (0.01%) 
(9) Japan 10 Year Bond Futures March 2014 JP Morgan 50,818 0.01% 
(14) Japanese Yen Currency Futures March 2014 JP Morgan 9,589 0.00% 
(50) Long Gilt Futures March 2014 Goldman Sachs 117,985 0.02% 
(41) Long Gilt Futures March 2014 JP Morgan 72,250 0.01% 
(2) Long Gilt Futures March 2014 JP Morgan 5,144 0.00% 
2 Long Gilt Futures March 2014 JP Morgan (6,250) 0.00% 
(4) New Zealand Dollar Currency Futures March 2014 JP Morgan 929 0.00% 
10 Norwegian Krona Currency Futures March 2014 JP Morgan (6,537) 0.00% 
10 Swedish Krona Currency Futures March 2014 JP Morgan (12,555) 0.00% 
(33) Swiss Franc Currency Futures March 2014 JP Morgan (14,351) 0.00% 
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(1) US 10 Year Note Futures March 2014 JP Morgan 1,332 0.00% 
(69) US 10 Year Note Futures March 2014 Goldman Sachs 112,968 0.02% 
(102) US 10 Year Note Futures March 2014 JP Morgan 165,100 0.03% 
473 US 10 Year Note Futures March 2014 JP Morgan (583,236) (0.10%) 
(5) US 2 Year Note Futures March 2014 Goldman Sachs 1,474 0.00% 
(32) US 2 Year Note Futures March 2014 JP Morgan 8,618 0.00% 
(4) US 2 Year Note Futures March 2014 JP Morgan 1,089 0.00% 
(103) US 5 Year Note Futures March 2014 JP Morgan 62,482 0.01% 
(21) US 5 Year Note Futures March 2014 Goldman Sachs 23,818 0.01% 
(544) US 5 Year Note Futures March 2014 JP Morgan 471,413 0.08% 
(60) US 5 Year Note Futures March 2014 JP Morgan 69,837 0.01% 
(2) US Long Bond Futures March 2014 Goldman Sachs 3,107 0.00% 
(91) US Long Bond Futures March 2014 JP Morgan 76,087 0.01% 
(24) US Long Bond Futures March 2014 JP Morgan 38,644 0.01% 
(12) US Ultra Bond Futures March 2014 JP Morgan 24,085 0.01% 
16 US Ultra Bond Futures March 2014 JP Morgan (24,584) (0.01%) 
         
 Total FuturesΦ (156,126) (0.03%) 
       
Financial Future Assets at Fair Value Through Profit or Loss 1,909,713 0.32% 
Financial Future Liabilities at Fair Value Through Profit or Loss (2,065,839) (0.35%) 
  

 
  Value EUR Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 594,432,868 99.89% 
Total Financial Liabilities at Fair Value Through Profit or Loss (16,607,429) (2.79%) 
  

  
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market. 565,949,772 88.41% 
§ Transferable securities excluding those admitted to an official stock exchange listing or traded on a 

regulated market. 7,396,280 1.16% 
± UCITS and non-UCITS investment schemes. 2,889,615 0.45% 
Φ Financial derivative instruments dealt in on a regulated market. (220,934) (0.03%) 
∞ OTC financial derivative instruments. 585,177 0.09% 
† Other transferable securities including those which are unlisted. 1,225,529 0.18% 
      
Total Investments 577,825,439 90.26% 
  

 
FRN denotes Floating Rate Notes 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements.                         
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Nominal Security   Coupon Maturity Value EUR Fund %
        
BONDS        

Austria - 11.82% (30 June 2013: 12.44%)   
515,000 AUSTRIA GOVERNMENT BOND  6.25% 15/07/2027 724,342 0.55% 
931,000 AUSTRIA GOVERNMENT BOND 144A  3.50% 15/07/2015 977,140 0.75% 
913,000 AUSTRIA GOVERNMENT BOND 144A  4.00% 15/09/2016 999,872 0.76% 

2,416,000 AUSTRIA GOVERNMENT BOND 144A  4.30% 15/09/2017 2,726,214 2.09% 
144,000 AUSTRIA GOVERNMENT BOND 144A  4.65% 15/01/2018 165,571 0.13% 

1,992,000 AUSTRIA GOVERNMENT BOND 144A  4.35% 15/03/2019 2,304,146 1.76% 
694,000 AUSTRIA GOVERNMENT BOND 144A  3.90% 15/07/2020 793,082 0.61% 

1,207,000 AUSTRIA GOVERNMENT BOND 144A  3.50% 15/09/2021 1,346,264 1.03% 
683,000 AUSTRIA GOVERNMENT BOND 144A  3.65% 20/04/2022 768,051 0.59% 

1,163,000 AUSTRIA GOVERNMENT BOND 144A  3.40% 22/11/2022 1,282,328 0.98% 
980,000 AUSTRIA GOVERNMENT BOND 144A  4.85% 15/03/2026 1,213,808 0.93% 

1,518,000 AUSTRIA GOVERNMENT BOND 144A  4.15% 15/03/2037 1,815,908 1.39% 
277,000 AUSTRIA GOVERNMENT BOND 144A  3.80% 26/01/2062 331,724 0.25% 

Finland - 4.63% (30 June 2013: 4.52%)   
728,000 FINLAND GOVERNMENT BOND 144A  4.25% 04/07/2015 772,190 0.59% 
291,000 FINLAND GOVERNMENT BOND 144A  1.75% 15/04/2016 300,530 0.23% 
366,000 FINLAND GOVERNMENT BOND 144A  3.88% 15/09/2017 407,599 0.31% 
900,000 FINLAND GOVERNMENT BOND 144A  1.13% 15/09/2018 902,261 0.69% 
733,000 FINLAND GOVERNMENT BOND 144A  4.38% 04/07/2019 853,190 0.65% 
892,000 FINLAND GOVERNMENT BOND 144A  3.50% 15/04/2021 999,484 0.76% 
742,000 FINLAND GOVERNMENT BOND 144A  1.63% 15/09/2022 718,381 0.55% 
527,000 FINLAND GOVERNMENT BOND 144A  4.00% 04/07/2025 609,902 0.47% 
284,000 FINLAND GOVERNMENT BOND 144A  2.75% 04/07/2028 287,158 0.22% 
225,000 FINLAND GOVERNMENT BOND 144A  2.63% 04/07/2042 213,966 0.16% 

Germany - 61.86% (30 June 2013: 61.49%)   
5,527,000 BUNDESOBLIGATION  2.75% 08/04/2016 5,837,927 4.47% 
1,760,000 BUNDESOBLIGATION  0.75% 24/02/2017 1,776,702 1.36% 
4,148,000 BUNDESOBLIGATION  0.50% 23/02/2018 4,108,519 3.14% 
2,945,000 BUNDESOBLIGATION  0.25% 13/04/2018 2,877,551 2.20% 
2,650,000 BUNDESOBLIGATION  1.00% 12/10/2018 2,657,205 2.03% 
8,080,000 BUNDESREPUBLIK DEUTSCHLAND  3.75% 04/01/2015 8,371,510 6.41% 
5,083,000 BUNDESREPUBLIK DEUTSCHLAND  4.00% 04/07/2016 5,551,383 4.25% 
4,226,000 BUNDESREPUBLIK DEUTSCHLAND  3.75% 04/01/2017 4,649,640 3.56% 
5,704,000 BUNDESREPUBLIK DEUTSCHLAND  3.25% 04/01/2020 6,385,634 4.89% 
1,517,000 BUNDESREPUBLIK DEUTSCHLAND  3.00% 04/07/2020 1,678,350 1.28% 
1,834,000 BUNDESREPUBLIK DEUTSCHLAND  2.25% 04/09/2020 1,943,024 1.49% 
1,670,000 BUNDESREPUBLIK DEUTSCHLAND  2.50% 04/01/2021 1,791,432 1.37% 
2,461,000 BUNDESREPUBLIK DEUTSCHLAND  3.25% 04/07/2021 2,765,950 2.12% 
3,190,000 BUNDESREPUBLIK DEUTSCHLAND  2.25% 04/09/2021 3,353,328 2.57% 
5,713,000 BUNDESREPUBLIK DEUTSCHLAND  1.75% 04/07/2022 5,727,300 4.38% 

996,000 BUNDESREPUBLIK DEUTSCHLAND  1.50% 15/02/2023 966,319 0.74% 
666,000 BUNDESREPUBLIK DEUTSCHLAND  6.25% 04/01/2024 925,807 0.71% 
494,000 BUNDESREPUBLIK DEUTSCHLAND  6.50% 04/07/2027 730,447 0.56% 

1,456,000 BUNDESREPUBLIK DEUTSCHLAND  5.63% 04/01/2028 2,006,744 1.53% 
1,228,000 BUNDESREPUBLIK DEUTSCHLAND  4.75% 04/07/2028 1,568,563 1.20% 

913,000 BUNDESREPUBLIK DEUTSCHLAND  6.25% 04/01/2030 1,355,144 1.04% 
1,205,000 BUNDESREPUBLIK DEUTSCHLAND  5.50% 04/01/2031 1,677,291 1.28% 
2,053,000 BUNDESREPUBLIK DEUTSCHLAND  4.75% 04/07/2034 2,706,183 2.07% 
1,922,000 BUNDESREPUBLIK DEUTSCHLAND  4.00% 04/01/2037 2,324,719 1.78% 
1,061,000 BUNDESREPUBLIK DEUTSCHLAND  4.25% 04/07/2039 1,349,070 1.03% 

931,000 BUNDESREPUBLIK DEUTSCHLAND  4.75% 04/07/2040 1,277,376 0.98% 
1,073,000 BUNDESREPUBLIK DEUTSCHLAND  3.25% 04/07/2042 1,177,278 0.90% 
1,766,000 BUNDESREPUBLIK DEUTSCHLAND  2.50% 04/07/2044 1,674,248 1.28% 
1,617,000 BUNDESSCHATZANWEISUNGEN  0.25% 13/03/2015 1,618,819 1.24% 

Luxembourg - 0.24% (30 June 2013: 0.09%)   
200,000 GRAND DUCHY OF LUXEMBOURG  2.13% 10/07/2023 199,035 0.15% 
122,000 GRAND DUCHY OF LUXEMBOURG  2.25% 19/03/2028 115,668 0.09% 

Netherlands - 19.45% (30 June 2013: 19.11%)   
4,722,000 NETHERLANDS GOVERNMENT BOND 144A  3.25% 15/07/2015 4,938,622 3.78% 
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Nominal Security   Coupon Maturity Value EUR Fund %

Netherlands - 19.45% (30 June 2013: 19.11%) (continued)   
1,770,000 NETHERLANDS GOVERNMENT BOND 144A  4.00% 15/07/2016 1,929,753 1.48% 

277,000 NETHERLANDS GOVERNMENT BOND 144A  2.50% 15/01/2017 293,082 0.22% 
1,781,000 NETHERLANDS GOVERNMENT BOND 144A  4.50% 15/07/2017 2,014,934 1.54% 
1,262,000 NETHERLANDS GOVERNMENT BOND 144A  1.25% 15/01/2018 1,279,973 0.98% 
1,111,000 NETHERLANDS GOVERNMENT BOND 144A  4.00% 15/07/2018 1,255,812 0.96% 
1,652,000 NETHERLANDS GOVERNMENT BOND 144A  4.00% 15/07/2019 1,889,763 1.45% 
1,379,000 NETHERLANDS GOVERNMENT BOND 144A  3.50% 15/07/2020 1,545,812 1.18% 
1,082,000 NETHERLANDS GOVERNMENT BOND 144A  3.25% 15/07/2021 1,191,902 0.91% 
1,677,000 NETHERLANDS GOVERNMENT BOND 144A  2.25% 15/07/2022 1,706,411 1.31% 
1,112,000 NETHERLANDS GOVERNMENT BOND 144A  3.75% 15/01/2023 1,261,859 0.97% 
1,228,000 NETHERLANDS GOVERNMENT BOND 144A  1.75% 15/07/2023 1,177,517 0.90% 
1,028,000 NETHERLANDS GOVERNMENT BOND 144A  5.50% 15/01/2028 1,373,716 1.05% 

899,000 NETHERLANDS GOVERNMENT BOND 144A  2.50% 15/01/2033 854,194 0.65% 
1,292,000 NETHERLANDS GOVERNMENT BOND 144A  4.00% 15/01/2037 1,536,576 1.18% 

998,000 NETHERLANDS GOVERNMENT BOND 144A  3.75% 15/01/2042 1,161,971 0.89% 
         
 Total Bonds* 128,073,174 98.00% 
        
Financial Bond Assets at Fair Value Through Profit or Loss 128,073,174 98.00% 
Financial Bond Liabilities at Fair Value Through Profit or Loss – – 
  

 
Investments   128,073,174 98.00% 
  

 
Total Financial Assets at Fair Value Through Profit or Loss 128,073,174 98.00% 
Total Financial Liabilities at Fair Value Through Profit or Loss – – 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 128,073,174 96.41% 
      
Total Investments 128,073,174 96.41% 
  

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security   Value GBP Fund %
     
EQUITIES     

Germany - 0.71% (30 June 2013: 0.80%)    
37,358 HEIDELBERGCEMENT AG  1,714,101 0.71% 

Netherlands - 1.57% (30 June 2013: 1.57%)    
32,146 HEINEKEN HOLDING NV  1,229,060 0.51% 

149,735 WOLTERS KLUWER NV  2,584,308 1.06% 

Singapore - 0.00% (30 June 2013: 0.00%)    
489 PHORM CORP LTD  54 0.00% 

Switzerland - 1.92% (30 June 2013: 2.02%)    
890,370 GLENCORE XSTRATA PLC  2,784,187 1.15% 
54,934 WOLSELEY PLC  1,881,490 0.77% 

United Kingdom - 86.29% (30 June 2013: 86.13%)    
561,506 3I GROUP PLC  2,162,361 0.89% 
24,095 A.G.BARR PLC  136,137 0.06% 
99,436 ANGLO AMERICAN PLC  1,312,552 0.54% 

153,007 ASTRAZENECA PLC  5,469,225 2.25% 
1,550,535 AVIVA PLC  6,971,205 2.87% 

877,978 BAE SYSTEMS PLC  3,814,815 1.57% 
1,095,790 BARCLAYS PLC  2,978,905 1.23% 

302,233 BG GROUP PLC  3,921,467 1.61% 
2,808,596 BP PLC  13,707,353 5.64% 

115,277 BRITISH AMERICAN TOBACCO PLC  3,730,371 1.54% 
795,467 BT GROUP PLC CLASS A  3,014,821 1.24% 
210,926 BUNZL PLC  3,052,100 1.26% 
26,638 BURBERRY GROUP PLC  403,826 0.17% 

747,474 CARPHONE WAREHOUSE GROUP PLC  2,024,160 0.83% 
30,196 CELTIC PLC  22,949 0.01% 

700,605 CENTRICA PLC  2,432,502 1.00% 
889,052 CHEMRING GROUP PLC  1,991,476 0.82% 
491,190 COBHAM PLC  1,346,842 0.55% 
801,748 DAILY MAIL & GENERAL TRUST PLC  7,620,616 3.14% 
218,133 DE LA RUE PLC  1,899,934 0.78% 
102,867 DIAGEO PLC  2,056,310 0.85% 
401,948 ELECTROCOMPONENTS PLC  1,119,826 0.46% 
857,750 ENQUEST PLC  1,154,532 0.48% 
55,862 EUROMONEY INSTITUTIONAL INVESTOR PLC  754,137 0.31% 
58,468 FIDESSA GROUP PLC  1,317,285 0.54% 
62,505 FIRSTGROUP PLC  77,256 0.03% 

935,844 G4S PLC  2,452,846 1.01% 
639,382 GKN PLC  2,382,336 0.98% 
635,243 GLAXOSMITHKLINE PLC  10,236,937 4.22% 
186,009 GREENE KING PLC  1,637,810 0.67% 
149,385 HARGREAVES LANSDOWN PLC  2,022,676 0.83% 
861,492 HSBC HOLDINGS PLC  5,705,663 2.35% 
140,377 IMPERIAL TOBACCO GROUP PLC  3,280,600 1.35% 
881,269 INTERNATIONAL CONSOLIDATED AIRLINES GROUP SA  3,535,653 1.46% 

1,277,616 ITV PLC  2,476,021 1.02% 
720,151 KINGFISHER PLC  2,768,982 1.14% 

1,310,181 LADBROKES PLC  2,341,294 0.96% 
377,130 LAIRD PLC  1,045,403 0.43% 

1,546,550 LEGAL & GENERAL GROUP PLC  3,442,619 1.42% 
8,426,557 LLOYDS BANKING GROUP PLC  6,627,487 2.73% 

479,623 LONDON STOCK EXCHANGE GROUP PLC  8,307,075 3.42% 
701,883 MITIE GROUP PLC  2,222,863 0.92% 
929,315 NATIONAL EXPRESS GROUP PLC  2,552,828 1.05% 
411,196 PEARSON PLC  5,514,143 2.27% 
299,439 PETROPAVLOVSK PLC  217,842 0.09% 

1,209,418 QINETIQ GROUP PLC  2,624,438 1.08% 
71,541 RATHBONE BROTHERS PLC  1,154,670 0.48% 

936,521 REED ELSEVIER PLC  8,414,645 3.46% 
156,164 RIO TINTO PLC  5,318,158 2.19% 

2,087,687 ROYAL BANK OF SCOTLAND GROUP PLC  7,058,470 2.91% 
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Nominal Security   Value GBP Fund %

United Kingdom - 86.29% (30 June 2013: 86.13%) (continued)    
1,495,962 SAGE GROUP PLC  6,039,198 2.49% 

88,980 SCHRODERS PLC  2,311,691 0.95% 
1,205,977 SHANKS GROUP PLC  1,308,485 0.54% 

413,893 SMITH & NEPHEW PLC  3,561,548 1.47% 
381,174 SMITHS GROUP PLC  5,637,558 2.32% 

1,076,225 TALKTALK TELECOM GROUP PLC  3,293,248 1.36% 
355,145 TATE & LYLE PLC  2,871,349 1.18% 

1,279,609 TAYLOR WIMPEY PLC  1,426,764 0.59% 
665,412 TULLETT PREBON PLC  2,496,626 1.03% 
160,209 UNILEVER PLC  3,976,390 1.64% 

2,909,888 VODAFONE GROUP PLC  6,896,434 2.84% 
826,248 XCHANGING PLC  1,268,290 0.52% 
46,626 YOUNG & CO'S BREWERY PLC  347,364 0.14% 
28,791 YOUNG & CO'S BREWERY PLC CLASS A  279,274 0.11% 

United States - 1.47% (30 June 2013: 2.71%)    
211,626 HEWLETT-PACKARD CO  3,575,115 1.47% 

    
 Total Equities*   223,316,956 91.96% 
    
Financial Equity Assets at Fair Value Through Profit or Loss 223,316,956 91.96% 
Financial Equity Liabilities at Fair Value Through Profit or Loss - - 

INVESTMENT FUNDS    
    
Guernsey - 0.61% (30 June 2013: 0.41%)    

1,369,971 BETTER CAPITAL PCC LTD   1,496,693 0.61% 
    
 Total Investment Funds±   1,496,693 0.61% 
      
Financial Investment Fund Assets at Fair Value Through Profit or Loss 1,496,693 0.61% 
Financial Investment Fund Liabilities at Fair Value Through Profit or Loss - - 
   
  

 
Investments   224,813,649 92.57% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS (0.05%) (30 June 2013: 0.06%)  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
  
The SEI Fundamental U.K. Equity Fund Hedged Euro Institutional Class   
28/01/2014     16,625,035   EUR     (13,960,954)   GBP Brown Brothers Harriman (127,289) (0.05%) 
  
 Total Forward Foreign Currency Contracts∞ (127,289) (0.05%) 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss - - 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (127,289) (0.05%) 
  

 
FUTURES 0.18% (30 June 2013: (0.02%))   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
        
   
185 FTSE 100 Index Futures March 2014 JP Morgan 430,375 0.18% 
         
 Total FuturesΦ 430,375 0.18% 
       
Financial Future Assets at Fair Value Through Profit or Loss 430,375 0.18% 
Financial Future Liabilities at Fair Value Through Profit or Loss - - 
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  Value GBP Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 225,244,024 92.75% 
Total Financial Liabilities at Fair Value Through Profit or Loss (127,289) (0.05%) 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 223,316,956 91.74% 
± UCITS and non-UCITS investment schemes 1,496,693 0.61% 
Φ Financial derivative instruments dealt in on a regulated market 430,375 0.18% 
∞ OTC financial derivative instruments (127,289) (0.05%) 
      
Total Investments 225,116,735 92.48% 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices).  
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security   Value GBP Fund %
     
EQUITIES     

Bermuda - 0.75% (30 June 2013: 0.74%)    
96,890 CATLIN GROUP LTD  562,444 0.43% 
60,927 HISCOX LTD  422,831 0.32% 

Canada - 0.02% (30 June 2013: 0.00%)    
8,641 ENTERTAINMENT ONE LTD  22,294 0.02% 

Georgia - 0.10% (30 June 2013: 0.00%)    
5,396 BANK OF GEORGIA HOLDINGS PLC  128,953 0.10% 

Gibraltar - 0.02% (30 June 2013: 0.10%)    
13,955 888 HOLDINGS PLC  23,892 0.02% 

Guernsey - 1.88% (30 June 2013: 1.37%)    
701,799 RESOLUTION LTD  2,482,264 1.88% 

India - 0.31% (30 June 2013: 0.00%)    
44,577 VEDANTA RESOURCES PLC  415,683 0.31% 

Ireland - 3.64% (30 June 2013: 3.01%)    
561,223 BEAZLEY PLC  1,522,036 1.15% 
15,375 DCC PLC  454,031 0.34% 

100,690 GREENCORE GROUP PLC  223,531 0.17% 
29,454 HENDERSON GROUP PLC  67,155 0.05% 
27,177 KENTZ CORP LTD  171,760 0.13% 
72,238 SHIRE PLC  2,059,506 1.56% 
98,583 UDG HEALTHCARE PLC  319,409 0.24% 

Isle of Man - 0.59% (30 June 2013: 0.00%)    
106,538 PLAYTECH PLC  778,794 0.59% 

Jersey - 0.13% (30 June 2013: 0.13%)    
25,030 HERITAGE OIL PLC  37,170 0.03% 
17,711 PHOENIX GROUP HOLDINGS  128,139 0.10% 

Mauritius - 0.03% (30 June 2013: 0.02%)    
56,308 ESSAR ENERGY PLC  40,767 0.03% 

Mexico - 0.14% (30 June 2013: 0.29%)    
24,295 FRESNILLO PLC  180,147 0.14% 

Netherlands - 2.20% (30 June 2013: 2.22%)    
2,511 ROYAL DUTCH SHELL PLC CLASS A  54,291 0.04% 

125,097 ROYAL DUTCH SHELL PLC CLASS B  2,851,584 2.16% 

Singapore - 0.00% (30 June 2013: 0.00%)    
316 PHORM CORP LTD  35 0.00% 

Switzerland - 1.42% (30 June 2013: 1.37%)    
314,118 FERREXPO PLC  599,965 0.45% 
247,117 GLENCORE XSTRATA PLC  772,735 0.58% 
34,856 INFORMA PLC  199,548 0.15% 

9,307 WOLSELEY PLC  318,765 0.24% 

United Arab Emirates - 0.24% (30 June 2013: 0.00%)    
217,040 LAMPRELL PLC  300,600 0.23% 

3,570 NMC HEALTH PLC  15,640 0.01% 

United Kingdom - 78.99% (30 June 2013: 83.39%)    
266,548 3I GROUP PLC  1,026,476 0.78% 
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Nominal Security   Value GBP Fund %

United Kingdom - 78.99% (30 June 2013: 83.39%) (continued)    
811 A.G.BARR PLC  4,584 0.00% 

13,063 ADMIRAL GROUP PLC  170,998 0.13% 
132,025 AFREN PLC  223,254 0.17% 

1 AGGREKO PLC  17 0.00% 
329 ALENT PLC  1,151 0.00% 

25,059 AMEC PLC  272,139 0.21% 
46,471 AMLIN PLC  212,560 0.16% 
36,214 ANGLO AMERICAN PLC  478,024 0.36% 
18,208 ANTOFAGASTA PLC  150,034 0.11% 
35,649 ASHMORE GROUP PLC  143,058 0.11% 
12,686 ASIA RESOURCE MINERALS PLC  29,178 0.02% 
32,680 ASSOCIATED BRITISH FOODS PLC  799,015 0.60% 

114,930 ASTRAZENECA PLC  4,108,175 3.11% 
8,296 AVEVA GROUP PLC  179,114 0.14% 

65,955 AVIVA PLC  296,533 0.22% 
23,216 BABCOCK INTERNATIONAL GROUP PLC  313,878 0.24% 

568,184 BAE SYSTEMS PLC  2,468,759 1.87% 
561,494 BARCLAYS PLC  1,526,422 1.15% 
42,466 BARRATT DEVELOPMENTS PLC  147,908 0.11% 

250,494 BBA AVIATION PLC  803,085 0.61% 
3,434 BELLWAY PLC  53,909 0.04% 

54,683 BERENDSEN PLC  507,186 0.38% 
49,969 BERKELEY GROUP HOLDINGS PLC  1,324,685 1.00% 

1,217 BETFAIR GROUP PLC  13,144 0.01% 
58,061 BG GROUP PLC  753,341 0.57% 
89,367 BHP BILLITON PLC  1,667,588 1.26% 
40,101 BODYCOTE PLC  268,276 0.20% 

701,082 BOOKER GROUP PLC  1,138,557 0.86% 
570,947 BP PLC  2,786,509 2.11% 
11,899 BRITISH POLYTHENE INDUSTRIES PLC  76,154 0.06% 
54,551 BRITISH SKY BROADCASTING GROUP PLC  460,414 0.35% 
68,398 BRITVIC PLC  471,601 0.36% 

989,722 BT GROUP PLC  3,751,048 2.84% 
80,723 BTG PLC  462,946 0.35% 

8,646 BUNZL PLC  125,111 0.09% 
1,483,598 CABLE & WIRELESS COMMUNICATIONS PLC  834,524 0.63% 

11,630 CAPITA PLC  120,370 0.09% 
4,665 CARNIVAL PLC  116,679 0.09% 

149,768 CENTRICA PLC  519,995 0.39% 
34,389 CHEMRING GROUP PLC  77,031 0.06% 
59,082 CHESNARA PLC  189,062 0.14% 

4,219 CLOSE BROTHERS GROUP PLC  57,807 0.04% 
19,166 COLT GROUP SA  24,608 0.02% 
15,333 COMPASS GROUP PLC  148,351 0.11% 
46,887 COMPUTACENTER PLC  295,388 0.22% 
35,395 CRANSWICK PLC  419,783 0.32% 
42,393 DAIRY CREST GROUP PLC  228,925 0.17% 
37,587 DE LA RUE PLC  327,383 0.25% 

122,595 DEBENHAMS PLC  89,494 0.07% 
690 DECHRA PHARMACEUTICALS PLC  4,821 0.00% 

99,995 DEVRO PLC  285,686 0.22% 
18,713 DIGNITY PLC  267,970 0.20% 

8,448 DIPLOMA PLC  57,023 0.04% 
92,273 DIRECT LINE INSURANCE GROUP PLC  230,221 0.17% 
59,484 DRAX GROUP PLC  475,874 0.36% 

165,059 EASYJET PLC  2,532,012 1.92% 
39,794 ELECTROCOMPONENTS PLC  110,866 0.08% 
22,906 ELEMENTIS PLC  61,594 0.05% 

1,270,437 ENQUEST PLC  1,710,008 1.29% 
4,877 ENTERPRISE INNS PLC  7,437 0.01% 

20,325 F&C ASSET MANAGEMENT PLC  18,638 0.01% 
217,728 G4S PLC  570,665 0.43% 
14,860 GALLIFORD TRY PLC  173,713 0.13% 

146,276 GEM DIAMONDS LTD  212,466 0.16% 
19,056 GLAXOSMITHKLINE PLC  307,084 0.23% 
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United Kingdom - 78.99% (30 June 2013: 83.39%) (continued)    
3,773 GO-AHEAD GROUP PLC  66,326 0.05% 
9,943 GREENE KING PLC  87,546 0.07% 

18,973 GREGGS PLC  81,678 0.06% 
100,479 HALFORDS GROUP PLC  448,137 0.34% 
47,755 HALMA PLC  287,721 0.22% 
98,021 HIKMA PHARMACEUTICALS PLC  1,173,312 0.89% 

229,139 HOME RETAIL GROUP PLC  438,571 0.33% 
224,450 HOWDEN JOINERY GROUP PLC  772,557 0.58% 
198,150 HSBC HOLDINGS PLC  1,312,349 0.99% 
84,544 ICAP PLC  381,799 0.29% 

198,720 IG GROUP HOLDINGS PLC  1,217,163 0.92% 
4,421 IMI PLC  67,422 0.05% 

19,206 IMPERIAL TOBACCO GROUP PLC  448,855 0.34% 
20,160 INCHCAPE PLC  123,683 0.09% 
37,201 INMARSAT PLC  281,238 0.21% 
26,498 INTERCONTINENTAL HOTELS GROUP PLC  533,408 0.40% 

168,731 INTERMEDIATE CAPITAL GROUP PLC  706,815 0.53% 
250,235 INTERNATIONAL CONSOLIDATED AIRLINES GROUP SA  1,003,944 0.76% 
164,585 INTERSERVE PLC  1,025,365 0.78% 
43,911 INVENSYS PLC  222,627 0.17% 
57,038 INVESTEC PLC  249,372 0.19% 

965,279 ITV PLC  1,870,711 1.42% 
500,799 J SAINSBURY PLC  1,826,414 1.38% 
24,671 JAMES FISHER & SONS PLC  308,383 0.23% 
31,209 JARDINE LLOYD THOMPSON GROUP PLC  317,707 0.24% 

4,868 JD WETHERSPOON PLC  37,071 0.03% 
365 JOHN MENZIES PLC  2,585 0.00% 

4,112 JOHN WOOD GROUP PLC  28,126 0.02% 
44,108 JUPITER FUND MANAGEMENT PLC  169,773 0.13% 
52,509 KAZAKHMYS PLC  114,680 0.09% 

7,181 KCOM GROUP PLC  6,951 0.00% 
50,851 KELLER GROUP PLC  582,248 0.44% 
67,370 KINGFISHER PLC  259,038 0.20% 

418,836 LADBROKES PLC  748,460 0.57% 
510,856 LEGAL & GENERAL GROUP PLC  1,137,165 0.86% 

2,600,254 LLOYDS BANKING GROUP PLC  2,045,100 1.55% 
3,788 LONDON STOCK EXCHANGE GROUP PLC  65,608 0.05% 

748,938 MAN GROUP PLC  636,223 0.48% 
277,749 MARKS & SPENCER GROUP PLC  1,201,542 0.91% 
43,024 MARSHALLS PLC  75,830 0.06% 

180,081 MARSTON'S PLC  258,236 0.20% 
89,763 MEGGITT PLC  473,502 0.36% 
83,696 MELROSE INDUSTRIES PLC  255,860 0.19% 
18,866 MICHAEL PAGE INTERNATIONAL PLC  92,027 0.07% 
71,880 MICRO FOCUS INTERNATIONAL PLC  550,597 0.42% 

1,751 MILLENNIUM & COPTHORNE HOTELS PLC  10,368 0.01% 
9,817 MITCHELLS & BUTLERS PLC  41,420 0.03% 

28,921 MITIE GROUP PLC  91,594 0.07% 
166,953 MONDI PLC  1,746,329 1.32% 
22,759 N BROWN GROUP PLC  121,076 0.09% 
35,318 NATIONAL EXPRESS GROUP PLC  97,019 0.07% 
48,614 NATIONAL GRID PLC  383,077 0.29% 
37,005 NEXT PLC  2,014,922 1.52% 

118,142 NORTHGATE PLC  596,026 0.45% 
22,596 OCADO GROUP PLC  99,537 0.08% 
43,762 OPHIR ENERGY PLC  143,453 0.11% 

178,802 PACE PLC  568,949 0.43% 
805,329 PAN AFRICAN RESOURCES PLC  104,693 0.08% 
70,994 PARAGON GROUP OF COS PLC  263,387 0.20% 

5,106 PENNON GROUP PLC  33,622 0.03% 
46,983 PERSIMMON PLC  582,125 0.44% 
21,340 PETROFAC LTD  259,925 0.20% 
48,589 PREMIER FOODS PLC  60,007 0.05% 

135,748 PREMIER OIL PLC  425,705 0.32% 
45,803 PROVIDENT FINANCIAL PLC  742,012 0.56% 
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145,799 PRUDENTIAL PLC  1,952,249 1.48% 

2,272 PZ CUSSONS PLC  8,542 0.01% 
255,417 QINETIQ GROUP PLC  554,254 0.42% 

3,864 RATHBONE BROTHERS PLC  62,365 0.05% 
71,166 RECKITT BENCKISER GROUP PLC  3,407,421 2.58% 

4,381 REDROW PLC  13,670 0.01% 
19,878 REED ELSEVIER PLC  178,606 0.13% 
11,149 RESTAURANT GROUP PLC  66,004 0.05% 
57,359 REXAM PLC  304,003 0.23% 

1,372 RIGHTMOVE PLC  37,486 0.03% 
74,227 RIO TINTO PLC  2,527,796 1.91% 
33,980 ROLLS-ROYCE HOLDINGS PLC  432,572 0.33% 

2,922,323 ROLLS-ROYCE HOLDINGS PLC PFD  – 0.00% 
5,218 ROTORK PLC  149,752 0.11% 

117,949 ROYAL BANK OF SCOTLAND GROUP PLC  398,787 0.30% 
413,413 ROYAL SUN ALLIANCE INSURANCE GROUP PLC  377,860 0.29% 
60,823 SABMILLER PLC  1,883,677 1.43% 
52,373 SAGE GROUP PLC  211,431 0.16% 
70,400 SALAMANDER ENERGY PLC  78,672 0.06% 

1,744 SAVILLS PLC  11,164 0.01% 
4,283 SCHRODERS PLC  111,277 0.08% 

33,800 SENIOR PLC  103,631 0.08% 
27,647 SEVERN TRENT PLC  471,375 0.36% 
64,714 SMITH & NEPHEW PLC  556,865 0.42% 

9,637 SMITHS GROUP PLC  142,530 0.11% 
357,442 SOCO INTERNATIONAL PLC  1,408,677 1.07% 
569,259 SPEEDY HIRE PLC  364,326 0.28% 
31,099 SPORTS DIRECT INTERNATIONAL PLC  222,360 0.17% 
61,940 SSE PLC  847,336 0.64% 
27,546 ST JAMES'S PLACE PLC  199,293 0.15% 
20,725 STAGECOACH GROUP PLC  78,361 0.06% 
81,675 STANDARD CHARTERED PLC  1,110,776 0.84% 

3,508 SUPERGROUP PLC  49,631 0.04% 
1,217 SYNERGY HEALTH PLC  14,641 0.01% 

428,023 TALKTALK TELECOM GROUP PLC  1,309,749 0.99% 
205,645 TATE & LYLE PLC  1,662,640 1.26% 
57,486 TELECOM PLUS PLC  1,017,502 0.77% 

389,085 TESCO PLC  1,300,907 0.98% 
473,084 THOMAS COOK GROUP PLC  790,524 0.60% 

9,802 TRAVIS PERKINS PLC  183,199 0.14% 
338,929 TUI TRAVEL PLC  1,397,065 1.06% 
43,118 TULLETT PREBON PLC  161,779 0.12% 
13,166 TULLOW OIL PLC  112,572 0.08% 

3,323 UBM PLC  21,715 0.02% 
20,397 UNILEVER PLC  506,253 0.38% 

8,710 UNITE GROUP PLC  35,065 0.03% 
28,720 UNITED UTILITIES GROUP PLC  192,853 0.15% 

222,173 VESUVIUS PLC  1,131,973 0.86% 
11,913 VICTREX PLC  218,842 0.17% 

383,870 VODAFONE GROUP PLC  909,772 0.69% 
175,655 WH SMITH PLC  1,756,547 1.33% 
53,416 WHITBREAD PLC  2,000,446 1.51% 

128,428 WILLIAM HILL PLC  516,024 0.39% 
164,222 WM MORRISON SUPERMARKETS PLC  428,455 0.32% 

641 WPP PLC  8,845 0.01% 
730 WS ATKINS PLC  10,311 0.01% 

1,501 XAAR PLC  16,811 0.01% 
188,038 XCHANGING PLC  288,638 0.22% 

    
 Total Equities*   119,539,126 90.46% 
    
Financial Equity Assets at Fair Value Through Profit or Loss 119,539,126 90.46% 
Financial Equity Liabilities at Fair Value Through Profit or Loss - - 

318



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
THE SEI QUANTITATIVE U.K. EQUITY FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 
Nominal Security   Value GBP Fund %
    

INVESTMENT FUNDS    
    
United Kingdom - 2.98% (30 June 2013: 2.70%)    

7,464 BIG YELLOW GROUP PLC   35,680 0.03% 
58,130 BRITISH LAND CO PLC   365,639 0.28% 

8,052 DERWENT LONDON PLC   200,503 0.15% 
18,434 GREAT PORTLAND ESTATES PLC   110,330 0.08% 
55,065 HAMMERSON PLC   276,428 0.21% 
11,765 INTU PROPERTIES PLC   36,459 0.03% 

122,195 LAND SECURITIES GROUP PLC   1,177,350 0.89% 
201,909 LONDONMETRIC PROPERTY PLC   279,039 0.21% 
373,046 SEGRO PLC   1,245,599 0.94% 
13,431 SHAFTESBURY PLC   83,945 0.06% 
25,269 WORKSPACE GROUP PLC   133,042 0.10% 

    
 Total Investment Funds±   3,944,014 2.98% 
      
Financial Investment Fund Assets at Fair Value Through Profit or Loss 3,944,014 2.98% 
Financial Investment Fund Liabilities at Fair Value Through Profit or Loss - - 
   
  

 
Investments   123,483,140 93.44% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS (0.06%) (30 June 2013: 0.06%)  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
  
 
The SEI Quantitative U.K. Equity Fund Hedged Euro Institutional Class   
30/07/2013     10,862,300   EUR     (9,121,734)   GBP Brown Brothers Harriman (83,231) (0.06%) 
  
 Total Forward Foreign Currency Contracts∞ (83,231) (0.06%) 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss - - 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (83,231) (0.06%) 
  

 
FUTURES 0.19% (30 June 2013: (0.02%))   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
        
   
110 FTSE 100 Index Futures March 2014 JP Morgan 248,875 0.19% 
         
 Total FuturesΦ 248,875 0.19% 
       
Financial Future Assets at Fair Value Through Profit or Loss 248,875 0.19% 
Financial Future Liabilities at Fair Value Through Profit or Loss - - 
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  Value GBP Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 123,732,015 93.63% 
Total Financial Liabilities at Fair Value Through Profit or Loss (83,231) (0.06%) 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 119,539,126 90.36% 
± UCITS and non-UCITS investment schemes 3,944,014 2.98% 
Φ Financial derivative instruments dealt in on a regulated market 248,875 0.19% 
∞ OTC financial derivative instruments (83,231) (0.06%) 
      
Total Investments 123,648,784 93.47% 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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BONDS     
      
   
Government Bonds - 90.08% (30 June 2013: 83.77%)   

6,680,130 UNITED KINGDOM GILT  2.25% 07/03/2014 6,702,188 3.06% 
4,240,210 UNITED KINGDOM GILT  5.00% 07/09/2014 4,372,419 2.00% 
7,171,503 UNITED KINGDOM GILT  2.75% 22/01/2015 7,339,403 3.35% 
4,981,505 UNITED KINGDOM GILT  4.75% 07/09/2015 5,327,919 2.43% 
1,702,861 UNITED KINGDOM GILT  8.00% 07/12/2015 1,945,570 0.89% 
8,111,889 UNITED KINGDOM GILT  2.00% 22/01/2016 8,314,038 3.80% 
4,125,838 UNITED KINGDOM GILT  4.00% 07/09/2016 4,459,165 2.04% 
3,295,587 UNITED KINGDOM GILT  1.75% 22/01/2017 3,348,350 1.53% 
4,193,614 UNITED KINGDOM GILT  8.75% 25/08/2017 5,275,415 2.41% 
7,340,942 UNITED KINGDOM GILT  1.00% 07/09/2017 7,206,456 3.29% 
3,346,419 UNITED KINGDOM GILT  5.00% 07/03/2018 3,795,308 1.73% 
9,264,074 UNITED KINGDOM GILT  1.25% 22/07/2018 9,008,849 4.11% 
5,261,079 UNITED KINGDOM GILT  4.50% 07/03/2019 5,888,621 2.69% 
3,240,520 UNITED KINGDOM GILT  1.75% 22/07/2019 3,157,887 1.44% 
6,375,140 UNITED KINGDOM GILT  3.75% 07/09/2019 6,896,117 3.15% 
4,278,333 UNITED KINGDOM GILT  4.75% 07/03/2020 4,878,370 2.23% 
3,176,980 UNITED KINGDOM GILT  3.75% 07/09/2020 3,432,206 1.57% 
2,223,886 UNITED KINGDOM GILT  8.00% 07/06/2021 3,040,141 1.39% 
3,100,733 UNITED KINGDOM GILT  3.75% 07/09/2021 3,338,187 1.52% 
6,802,974 UNITED KINGDOM GILT  4.00% 07/03/2022 7,436,126 3.40% 
4,960,325 UNITED KINGDOM GILT  1.75% 07/09/2022 4,531,703 2.07% 
5,354,271 UNITED KINGDOM GILT  2.25% 07/09/2023 5,003,780 2.29% 
5,222,955 UNITED KINGDOM GILT  5.00% 07/03/2025 6,111,119 2.79% 
5,036,573 UNITED KINGDOM GILT  4.25% 07/12/2027 5,513,737 2.52% 
3,405,723 UNITED KINGDOM GILT  6.00% 07/12/2028 4,434,217 2.03% 
4,790,886 UNITED KINGDOM GILT  4.75% 07/12/2030 5,571,657 2.54% 
8,005,990 UNITED KINGDOM GILT  4.25% 07/06/2032 8,798,183 4.02% 
5,146,708 UNITED KINGDOM GILT  4.50% 07/09/2034 5,835,440 2.67% 
3,706,477 UNITED KINGDOM GILT  4.25% 07/03/2036 4,067,488 1.86% 
3,898,790 UNITED KINGDOM GILT  4.75% 07/12/2038 4,625,914 2.11% 
1,338,568 UNITED KINGDOM GILT  4.25% 07/09/2039 1,475,597 0.67% 
4,528,256 UNITED KINGDOM GILT  4.25% 07/12/2040 4,999,194 2.28% 
4,049,591 UNITED KINGDOM GILT  4.50% 07/12/2042 4,683,676 2.14% 
5,591,485 UNITED KINGDOM GILT  3.25% 22/01/2044 5,152,554 2.35% 
4,121,602 UNITED KINGDOM GILT  4.25% 07/12/2046 4,610,095 2.11% 
3,138,856 UNITED KINGDOM GILT  4.25% 07/12/2049 3,548,006 1.62% 
4,172,434 UNITED KINGDOM GILT  3.75% 22/07/2052 4,276,453 1.95% 
3,774,252 UNITED KINGDOM GILT  4.25% 07/12/2055 4,315,601 1.97% 
2,999,069 UNITED KINGDOM GILT  4.00% 22/01/2060 3,279,062 1.50% 
1,258,084 UNITED KINGDOM GILT  3.50% 22/07/2068 1,227,374 0.56% 

    
 Total Bonds*   197,223,585 90.08% 
    
Financial Bond Assets at Fair Value Through Profit or Loss 197,223,585 90.08% 
Financial Bond Liabilities at Fair Value Through Profit or Loss – – 
 
  

 

SWAPS     
     

Nominal 
Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value GBP Fund %

   

OTC Swaps    
     
Interest Rate Swaps - 0.65% (30 June 2013: 6.22%)   

52,200,000 Deutsche Bank 09/11/2024 6,319,089 2.88% 
 6 Month GBP LIBOR; 4.33%    

24,000,000 Deutsche Bank 09/11/2024 1,626,172 0.74% 
 6 Month GBP LIBOR; 3.77%    

12,500,000 Deutsche Bank 09/11/2024 (1,091,425) (0.50%) 
 6 Month GBP LIBOR; 2.17%    
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Nominal 
Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value GBP Fund %

   
OTC Swaps (continued)      
     
Interest Rate Swaps - 0.65% (30 June 2013: 6.22%) (continued)   

12,600,000 Deutsche Bank 09/11/2024 (1,136,621) (0.52%) 
 6 Month GBP LIBOR; 2.14%    

13,300,000 Goldman Sachs 09/11/2024 1,109,660 0.51% 
 6 Month GBP LIBOR; 0.94%    

8,500,000 Goldman Sachs 09/11/2024 828,078 0.38% 
 6 Month GBP LIBOR; 4.09%    

11,500,000 Goldman Sachs 09/11/2024 343,778 0.16% 
 6 Month GBP LIBOR; 3.39%    

10,800,000 Goldman Sachs 09/11/2024 (359,557) (0.16%) 
 6 Month GBP LIBOR; 2.73%    

13,000,000 JP Morgan 09/11/2024 739,760 0.34% 
 6 Month GBP LIBOR; 3.67%    

4,900,000 JP Morgan 09/11/2024 (114,918) (0.05%) 
 6 Month GBP LIBOR; 2.83%    

6,100,000 JP Morgan 09/11/2024 (478,184) (0.22%) 
 6 Month GBP LIBOR; 2.26%    

7,300,000 JP Morgan 09/11/2024 (530,352) (0.24%) 
 6 Month GBP LIBOR; 2.32%    

6,400,000 JP Morgan 09/11/2024 (632,897) (0.29%) 
 6 Month GBP LIBOR; 2.05%    

12,200,000 JP Morgan 09/11/2024 (1,011,094) (0.46%) 
 6 Month GBP LIBOR; 2.21%    

25,700,000 JP Morgan 09/11/2024 (1,125,847) (0.51%) 
 6 Month GBP LIBOR; 2.62%    

17,800,000 JP Morgan 09/11/2024 (1,514,696) (0.69%) 
 6 Month GBP LIBOR; 2.19%    

24,600,000 Morgan Stanley 09/11/2024 (166,390) (0.08%) 
 6 Month GBP LIBOR; 3.00%    

5,900,000 Morgan Stanley 09/11/2024 (180,061) (0.08%) 
 6 Month GBP LIBOR; 2.75%    

11,400,000 Morgan Stanley 09/11/2024 (277,808) (0.13%) 
 6 Month GBP LIBOR; 2.82%    

26,500,000 Morgan Stanley 09/11/2024 (406,396) (0.19%) 
 6 Month GBP LIBOR; 2.91%    

10,000,000 Morgan Stanley 09/11/2024 (521,035) (0.24%) 
 6 Month GBP LIBOR; 2.58%    
 Total OTC Swaps∞  1,419,256 0.65% 
  
Financial Swap Assets at Fair Value Through Profit or Loss 10,966,537 5.01% 
Financial Swap Liabilities at Fair Value Through Profit or Loss (9,547,281) (4.36%) 
  

 
Investments   198,642,841 90.73% 
  

 
  Value GBP Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 208,190,122 95.09% 
Total Financial Liabilities at Fair Value Through Profit or Loss (9,547,281) (4.36%) 
  

 

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 197,223,585 83.31% 
∞ OTC financial derivative instruments 1,419,256 0.60% 
      
Total Investments 198,642,841 83.91% 
  

 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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BONDS     
      
   
Government Bonds - 98.12% (30 June 2013: 97.20%)   

1,204,870 UNITED KINGDOM GILT  2.25% 07/03/2014 1,208,848 3.33% 
764,790 UNITED KINGDOM GILT  5.00% 07/09/2014 788,637 2.18% 

1,293,497 UNITED KINGDOM GILT  2.75% 22/01/2015 1,323,780 3.65% 
898,495 UNITED KINGDOM GILT  4.75% 07/09/2015 960,976 2.65% 
307,139 UNITED KINGDOM GILT  8.00% 07/12/2015 350,915 0.97% 

1,463,111 UNITED KINGDOM GILT  2.00% 22/01/2016 1,499,571 4.14% 
744,162 UNITED KINGDOM GILT  4.00% 07/09/2016 804,283 2.22% 
594,413 UNITED KINGDOM GILT  1.75% 22/01/2017 603,929 1.67% 
756,386 UNITED KINGDOM GILT  8.75% 25/08/2017 951,506 2.62% 

1,324,058 UNITED KINGDOM GILT  1.00% 07/09/2017 1,299,801 3.59% 
603,581 UNITED KINGDOM GILT  5.00% 07/03/2018 684,545 1.89% 

1,670,926 UNITED KINGDOM GILT  1.25% 22/07/2018 1,624,892 4.48% 
948,921 UNITED KINGDOM GILT  4.50% 07/03/2019 1,062,108 2.93% 
584,480 UNITED KINGDOM GILT  1.75% 22/07/2019 569,576 1.57% 

1,149,860 UNITED KINGDOM GILT  3.75% 07/09/2019 1,243,826 3.43% 
771,667 UNITED KINGDOM GILT  4.75% 07/03/2020 879,893 2.43% 
573,020 UNITED KINGDOM GILT  3.75% 07/09/2020 619,054 1.71% 
401,114 UNITED KINGDOM GILT  8.00% 07/06/2021 548,339 1.51% 
559,267 UNITED KINGDOM GILT  3.75% 07/09/2021 602,096 1.66% 

1,227,026 UNITED KINGDOM GILT  4.00% 07/03/2022 1,341,226 3.70% 
894,675 UNITED KINGDOM GILT  1.75% 07/09/2022 817,366 2.25% 
965,729 UNITED KINGDOM GILT  2.25% 07/09/2023 902,513 2.49% 
942,045 UNITED KINGDOM GILT  5.00% 07/03/2025 1,102,239 3.04% 
908,427 UNITED KINGDOM GILT  4.25% 07/12/2027 994,492 2.74% 
614,277 UNITED KINGDOM GILT  6.00% 07/12/2028 799,783 2.21% 
864,114 UNITED KINGDOM GILT  4.75% 07/12/2030 1,004,938 2.77% 

1,444,010 UNITED KINGDOM GILT  4.25% 07/06/2032 1,586,895 4.38% 
928,292 UNITED KINGDOM GILT  4.50% 07/09/2034 1,052,516 2.90% 
668,523 UNITED KINGDOM GILT  4.25% 07/03/2036 733,637 2.02% 
703,210 UNITED KINGDOM GILT  4.75% 07/12/2038 834,359 2.30% 
241,432 UNITED KINGDOM GILT  4.25% 07/09/2039 266,148 0.73% 
816,744 UNITED KINGDOM GILT  4.25% 07/12/2040 901,686 2.49% 
730,409 UNITED KINGDOM GILT  4.50% 07/12/2042 844,777 2.33% 

1,008,515 UNITED KINGDOM GILT  3.25% 22/01/2044 929,346 2.56% 
743,398 UNITED KINGDOM GILT  4.25% 07/12/2046 831,505 2.29% 
566,144 UNITED KINGDOM GILT  4.25% 07/12/2049 639,940 1.77% 
752,566 UNITED KINGDOM GILT  3.75% 22/07/2052 771,327 2.13% 
680,748 UNITED KINGDOM GILT  4.25% 07/12/2055 778,388 2.15% 
540,931 UNITED KINGDOM GILT  4.00% 22/01/2060 591,432 1.63% 
226,916 UNITED KINGDOM GILT  3.50% 22/07/2068 221,377 0.61% 

    
 Total Bonds*   35,572,465 98.12%
    
Financial Bond Assets at Fair Value Through Profit or Loss 35,572,465 98.12%
Financial Bond Liabilities at Fair Value Through Profit or Loss – –
 
  

 
Investments   35,572,465 98.12% 
  

 
Total Financial Assets at Fair Value Through Profit or Loss 35,572,465 98.12%
Total Financial Liabilities at Fair Value Through Profit or Loss – –
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 35,572,465 98.12%
      
Total Investments 35,572,465 98.12%
  

 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices).  
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security   Coupon Maturity Value GBP Fund %
        
BONDS        

Australia - 0.56% (30 June 2013: 0.41%)   
260,000 ASCIANO FINANCE LTD* 5.00% 19/09/2023 261,089 0.08% 
695,000 BHP BILLITON FINANCE LTD* 3.25% 25/09/2024 646,254 0.21% 
530,000 MACQUARIE GROUP LTD* 3.00% 03/12/2018 313,076 0.10% 
225,000 NATIONAL AUSTRALIA BANK LTD* 4.63% 10/02/2020 205,027 0.07% 
130,000 NATIONAL AUSTRALIA BANK LTD* 5.13% 09/12/2021 143,571 0.05% 
80,000 SUNCORP INSURANCE FUNDING 2007 LTD* 6.25% 13/06/2027 81,362 0.03% 
60,000 WESTPAC BANKING CORP* 5.00% 21/10/2019 66,208 0.02% 

Austria - 0.08% (30 June 2013: 0.07%)   
146,000 TELEKOM FINANZMANAGEMENT GMBH* 3.13% 03/12/2021 121,326 0.04% 
160,000 VOESTALPINE AG* 4.00% 05/10/2018 139,061 0.04% 

Belgium - 0.56% (30 June 2013: 0.59%)   
400,000 AG INSURANCE SA/NV* 6.75% 29/03/2049 251,894 0.08% 
520,000 ANHEUSER-BUSCH INBEV NV* 9.75% 30/07/2024 777,489 0.25% 
310,000 ANHEUSER-BUSCH INBEV NV* 4.00% 24/09/2025 306,857 0.10% 
350,000 ENI FINANCE INTERNATIONAL SA* 5.00% 27/01/2019 375,927 0.12% 
20,000 KINGDOM OF BELGIUM* 9.38% 21/02/2020 26,618 0.01% 

Bermuda - 0.02% (30 June 2013: 0.02%)   
50,000 HOLCIM GB FINANCE LTD* 8.75% 24/04/2017 59,786 0.02% 

British Virgin Islands - 0.21% (30 June 2013: 0.22%)   
400,000 GLOBAL SWITCH HOLDINGS LTD* 4.38% 13/12/2022 398,156 0.13% 
400,000 GOLD FIELDS OROGEN HOLDING BVI LTD* 4.88% 07/10/2020 195,301 0.06% 
100,000 GTL TRADE FINANCE INC 144A* 7.25% 20/10/2017 67,547 0.02% 

Canada - 0.20% (30 June 2013: 0.09%)   
110,000 BOMBARDIER INC* 6.13% 15/05/2021 99,067 0.03% 
340,000 TALISMAN ENERGY INC* 6.63% 05/12/2017 383,418 0.12% 
140,000 XSTRATA CANADA FINANCIAL CORP* 7.38% 27/05/2020 165,302 0.05% 

Cayman Islands - 1.96% (30 June 2013: 2.02%)   
365,000 DWR CYMRU FINANCING LTD* 6.91% 31/03/2021 440,384 0.14% 
128,000 OFFSHORE GROUP INVESTMENT LTD* 7.50% 01/11/2019 84,045 0.03% 
260,000 PETROBRAS INTERNATIONAL FINANCE CO* 6.25% 14/12/2026 268,765 0.09% 

1,020,000 SOUTHERN WATER SERVICES FINANCE LTD* 6.13% 31/03/2019 1,161,470 0.37% 
200,000 SOUTHERN WATER SERVICES FINANCE LTD* 4.50% 31/03/2038 196,375 0.06% 
640,000 THAMES WATER UTILITIES CAYMAN FINANCE LTD* 5.38% 21/07/2025 689,258 0.22% 
300,000 THAMES WATER UTILITIES CAYMAN FINANCE LTD* 5.75% 13/09/2030 324,360 0.10% 
280,000 THAMES WATER UTILITIES CAYMAN FINANCE LTD* 4.38% 03/07/2034 268,243 0.09% 
500,000 THAMES WATER UTILITIES CAYMAN FINANCE LTD* 5.50% 11/02/2041 557,835 0.18% 
181,515 TRAFFORD CENTRE FINANCE LTD* 7.03% 28/01/2029 214,786 0.07% 
420,000 TRANSOCEAN INC* 6.38% 15/12/2021 284,957 0.09% 
150,000 UPCB FINANCE LTD* 7.63% 15/01/2020 134,954 0.04% 
290,000 VIRIDIAN GROUP FUNDCO II LTD* 11.13% 01/04/2017 267,208 0.08% 
385,000 YORKSHIRE WATER SERVICES BRADFORD FINANCE LTD* 6.00% 24/04/2025 420,776 0.13% 
555,000 YORKSHIRE WATER SERVICES BRADFORD FINANCE LTD* 6.38% 19/08/2039 696,109 0.22% 
130,000 YORKSHIRE WATER SERVICES ODSAL FINANCE LTD* 6.45% 28/05/2027 156,607 0.05% 

Czech Republic - 0.05% (30 June 2013: 0.04%)   
200,000 RPG BYTY SRO* 6.75% 01/05/2020 168,474 0.05% 

Denmark - 0.89% (30 June 2013: 0.68%)   
410,000 AP MOELLER-MAERSK A/S* 4.00% 04/04/2025 390,188 0.12% 
150,000 CARLSBERG BREWERIES A/S* 7.25% 28/11/2016 171,286 0.05% 
50,000 DANSKE BANK A/S* 4.00% 09/12/2015 52,178 0.02% 

580,000 DANSKE BANK A/S* 5.38% 29/09/2021 597,400 0.19% 
143,000 DANSKE BANK A/S* 3.88% 04/10/2023 120,840 0.04% 
420,000 DANSKE BANK A/S* 5.56% 29/03/2049 423,318 0.13% 
235,000 DONG ENERGY A/S* 4.88% 12/01/2032 236,096 0.08% 
520,000 DONG ENERGY A/S* 5.75% 09/04/2040 582,121 0.19% 
200,000 TDC A/S* 5.63% 23/02/2023 219,020 0.07% 
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Nominal Security   Coupon Maturity Value GBP Fund %

Finland - 0.18% (30 June 2013: 0.13%)   
220,000 CRH FINLAND SERVICES OYJ* 2.75% 15/10/2020 182,914 0.06% 
155,000 FORTUM OYJ* 4.00% 24/05/2021 141,493 0.05% 
100,000 METSO OYJ* 2.75% 04/10/2019 83,469 0.03% 
130,000 NORDEA BANK FINLAND ABP* 6.25% 29/07/2049 132,581 0.04% 

France - 5.66% (30 June 2013: 4.75%)   
400,000 ALSTOM SA* 2.25% 11/10/2017 338,545 0.11% 
500,000 AXA SA* 5.25% 16/04/2040 444,164 0.14% 
900,000 AXA SA* 5.13% 04/07/2043 785,582 0.25% 
75,000 AXA SA* 6.69% 29/07/2049 77,062 0.02% 

400,000 BANQUE FEDERATIVE DU CREDIT MUTUEL SA* 2.63% 24/02/2021 336,053 0.11% 
240,000 BNP PARIBAS SA* 1.38% 21/11/2018 196,682 0.06% 
195,000 BNP PARIBAS SA* 5.75% 24/01/2022 212,493 0.07% 
200,000 BNP PARIBAS SA* 5.95% 29/04/2049 205,000 0.07% 
300,000 BNP PARIBAS SA* 7.78% 29/06/2049 290,012 0.09% 
250,000 BNP PARIBAS SA* 7.44% 29/10/2049 261,125 0.08% 
100,000 BOUYGUES SA* 4.50% 09/02/2022 93,373 0.03% 
300,000 BOUYGUES SA* 3.63% 16/01/2023 261,062 0.08% 
50,000 BPCE SA* 9.25% 29/10/2049 44,094 0.01% 

600,000 CASINO GUICHARD PERRACHON SA* 4.87% 31/01/2049 499,182 0.16% 
110,000 CERBA EUROPEAN LAB SAS* 7.00% 01/02/2020 96,779 0.03% 
90,000 CIE DE FINANCEMENT FONCIER SA* 5.50% 26/01/2027 100,759 0.03% 

700,000 CNP ASSURANCES* 7.38% 30/09/2041 770,000 0.24% 
200,000 CREDIT AGRICOLE SA* 7.38% 18/12/2023 231,915 0.07% 
550,000 CREDIT AGRICOLE SA* 8.13% 29/10/2049 600,875 0.19% 
100,000 CREDIT AGRICOLE SA 144A* 8.38% 29/10/2049 68,528 0.02% 
100,000 CREDIT AGRICOLE SA/LONDON* 5.50% 17/12/2021 110,980 0.04% 
150,000 ELECTRICITE DE FRANCE* 6.88% 12/12/2022 184,452 0.06% 
700,000 ELECTRICITE DE FRANCE* 6.25% 30/05/2028 814,800 0.26% 
140,000 ELECTRICITE DE FRANCE* 5.88% 18/07/2031 158,809 0.05% 
200,000 ELECTRICITE DE FRANCE* 6.13% 02/06/2034 235,418 0.07% 
700,000 ELECTRICITE DE FRANCE* 5.50% 27/03/2037 763,711 0.24% 

1,000,000 ELECTRICITE DE FRANCE* 5.50% 17/10/2041 1,099,940 0.35% 
400,000 ELECTRICITE DE FRANCE* 5.25% 29/01/2049 240,181 0.08% 
900,000 ELECTRICITE DE FRANCE* 6.00% 29/12/2049 932,724 0.30% 
250,000 GDF SUEZ* 6.13% 11/02/2021 293,136 0.09% 
310,000 GDF SUEZ* 3.00% 01/02/2023 265,204 0.08% 
100,000 GDF SUEZ* 5.00% 01/10/2060 107,352 0.03% 
200,000 IMERYS SA* 2.50% 26/11/2020 164,643 0.05% 
432,000 LA MONDIALE ASSM* 7.63% 29/04/2049 277,132 0.09% 
115,000 LABCO SA* 8.50% 15/01/2018 101,656 0.03% 
532,000 LAFARGE SA* 10.00% 30/05/2017 630,516 0.20% 
502,000 LAFARGE SA* 4.75% 30/09/2020 440,244 0.14% 
340,000 ORANGE SA* 8.00% 20/12/2017 409,321 0.13% 
300,000 ORANGE SA* 7.25% 10/11/2020 362,562 0.12% 
200,000 ORANGE SA* 3.13% 09/01/2024 164,885 0.05% 
300,000 ORANGE SA* 5.25% 05/12/2025 315,853 0.10% 
275,000 ORANGE SA* 8.13% 20/11/2028 367,065 0.12% 
200,000 ORANGE SA* 5.38% 22/11/2050 209,120 0.07% 
300,000 RCI BANQUE SA* 3.25% 25/04/2018 301,890 0.10% 
220,000 RENAULT SA* 3.63% 19/09/2018 188,453 0.06% 
900,000 RESEAU FERRE DE FRANCE* 5.25% 07/12/2028 991,080 0.32% 
150,000 REXEL SA* 5.13% 15/06/2020 131,347 0.04% 
200,000 REXEL SA 144A* 6.13% 15/12/2019 126,189 0.04% 
200,000 SOCIETE GENERALE SA* 2.25% 23/01/2020 167,959 0.05% 
150,000 SOCIETE GENERALE SA* 9.38% 29/09/2049 148,756 0.05% 
230,000 SPCM SA 144A* 6.00% 15/01/2022 146,506 0.05% 
300,000 SUEZ ENVIRONNEMENT CO* 5.38% 02/12/2030 327,637 0.10% 
200,000 VEOLIA ENVIRONNEMENT SA* 6.13% 25/11/2033 203,492 0.06% 
150,000 VEOLIA ENVIRONNEMENT SA* 6.13% 29/10/2037 170,489 0.05% 
100,000 VEOLIA ENVIRONNEMENT SA* 4.45% 29/01/2049 82,685 0.03% 
100,000 VIVENDI SA* 2.50% 15/01/2020 81,960 0.03% 
180,000 WPP FINANCE SA* 6.38% 06/11/2020 210,200 0.07% 

Germany - 2.65% (30 June 2013: 6.82%)   
50,000 BAYER AG* 5.63% 23/05/2018 56,592 0.02% 
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Germany - 2.65% (30 June 2013: 6.82%) (continued)   
40,000 COMMERZBANK AG* 6.63% 30/08/2019 41,936 0.01% 

200,000 ENBW ENERGIE BADEN-WUERTTEMBERG AG* 7.38% 02/04/2072 185,704 0.06% 
35,000 HELLA KGAA HUECK & CO* 2.38% 24/01/2020 28,833 0.01% 

274,000 HOCHTIEF AG* 3.88% 20/03/2020 233,337 0.07% 
610,000 KFW* 3.25% 24/02/2014 612,330 0.19% 
350,000 KFW* 4.88% 01/02/2018 392,046 0.12% 

2,130,000 KFW* 5.75% 07/06/2032 2,713,513 0.86% 
550,000 KFW* 5.00% 09/06/2036 656,701 0.21% 
100,000 KRAUSSMAFFEI GROUP GMBH* 8.75% 15/12/2020 92,758 0.03% 
700,000 MUENCHENER RUECKVERSICHERUNGS AG* 6.25% 26/05/2042 683,974 0.22% 
400,000 MUENCHENER RUECKVERSICHERUNGS AG* 6.63% 26/05/2042 451,360 0.14% 

1,300,000 RWE AG* 7.00% 29/03/2049 1,375,400 0.44% 
155,000 RWE AG* 4.63% 29/09/2049 132,179 0.04% 
106,000 RWE AG* 7.00% 12/10/2072 70,034 0.02% 
120,000 TECHEM GMBH* 6.13% 01/10/2019 108,772 0.03% 
55,000 THYSSENKRUPP AG* 4.00% 27/08/2018 47,862 0.02% 

200,000 TRIONISTA HOLDCO GMBH* 5.00% 30/04/2020 170,221 0.05% 
100,000 UNITYMEDIA HESSEN GMBH & CO KG/UNITYMEDIA NRW 

GMBH* 5.50% 15/09/2022 85,495 0.03% 
280,000 UNITYMEDIA HESSEN GMBH & CO KG/UNITYMEDIA NRW 

GMBH* 5.75% 15/01/2023 239,987 0.08% 

Guernsey - 0.09% (30 June 2013: 0.10%)   
420,000 CREDIT SUISSE GROUP GUERNSEY I LTD* 7.88% 24/02/2041 275,774 0.09% 

Ireland - 2.15% (30 June 2013: 1.82%)   
110,000 AIB MORTGAGE BANK* 2.63% 29/07/2016 93,507 0.03% 
200,000 AIB MORTGAGE BANK* 4.88% 29/06/2017 181,619 0.06% 
200,000 ALFA BANK OJSC VIA ALFA BOND ISSUANCE PLC 144A* 7.50% 26/09/2019 128,755 0.04% 
192,000 ALLIED IRISH BANKS PLC* 2.88% 28/11/2016 159,128 0.05% 
200,000 AQUARIUS + INVESTMENTS PLC FOR SWISS 

REINSURANCE CO LTD* 6.38% 01/09/2024 125,283 0.04% 
250,000 AQUARIUS AND INVESTMENTS PLC FOR ZURICH 

INSURANCE CO LTD* 4.25% 02/10/2043 207,412 0.07% 
120,000 ARDAGH PACKAGING FINANCE PLC/ARDAGH MP 

HOLDINGS USA INC* 7.38% 15/10/2017 106,955 0.03% 
148,000 BANK OF IRELAND* 2.75% 05/06/2016 123,751 0.04% 
50,000 BANK OF IRELAND MORTGAGE BANK* 3.25% 22/06/2015 42,775 0.01% 

560,000 BANK OF IRELAND MORTGAGE BANK* 1.88% 13/05/2017 466,821 0.15% 
100,000 BANK OF IRELAND MORTGAGE BANK* 3.63% 02/10/2020 86,579 0.03% 
100,000 CLOVERIE PLC FOR ZURICH INSURANCE CO LTD* 7.50% 24/07/2039 99,291 0.03% 
300,000 ESB FINANCE LTD* 6.25% 11/09/2017 288,307 0.09% 
550,000 ESB FINANCE LTD* 4.38% 21/11/2019 500,279 0.16% 
600,000 ESB FINANCE LTD* 6.50% 05/03/2020 671,916 0.21% 
400,000 FGA CAPITAL IRELAND PLC* 4.00% 17/10/2018 343,000 0.11% 
396,000 GAZPROMBANK OJSC VIA GPB EUROBOND FINANCE PLC* 3.98% 30/10/2018 336,873 0.11% 
150,000 GE CAPITAL UK FUNDING* 6.75% 06/08/2018 176,067 0.06% 
95,000 GE CAPITAL UK FUNDING* 5.63% 25/04/2019 106,536 0.03% 

350,000 GE CAPITAL UK FUNDING* 4.38% 31/07/2019 371,767 0.12% 
220,000 GE CAPITAL UK FUNDING* 5.88% 04/11/2020 252,630 0.08% 
200,000 GE CAPITAL UK FUNDING* 5.13% 24/05/2023 217,378 0.07% 
110,000 GE CAPITAL UK FUNDING* 5.88% 18/01/2033 128,276 0.04% 
750,000 GE CAPITAL UK FUNDING* 8.00% 14/01/2039 1,117,388 0.36% 
450,000 NARA CABLE FUNDING LTD* 8.88% 01/12/2018 405,865 0.13% 

Italy - 1.50% (30 June 2013: 0.93%)   
300,000 ASSICURAZIONI GENERALI SPA* 6.27% 29/06/2049 270,180 0.09% 
150,000 BANCA MONTE DEI PASCHI DI SIENA SPA* 5.00% 09/02/2018 132,045 0.04% 
141,463 BERICA ABS SRL CLASS A1 SERIES 2011-1 FRN* 0.59% 30/12/2055 113,220 0.04% 
110,000 CERVED GROUP SPA* 6.38% 15/01/2020 96,614 0.03% 
690,000 ENEL SPA* 7.75% 10/09/2075 727,605 0.23% 
400,000 ENEL SPA 144A* 8.75% 24/09/2073 262,450 0.08% 
300,000 GTECH SPA* 5.38% 02/02/2018 280,289 0.09% 
200,000 GTECH SPA* 3.50% 05/03/2020 172,285 0.05% 
200,000 INDESIT CO SPA* 4.50% 26/04/2018 168,184 0.05% 
100,000 INTESA SANPAOLO SPA* 3.75% 25/09/2019 89,809 0.03% 
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Italy - 1.50% (30 June 2013: 0.93%) (continued)   
150,000 INTESA SANPAOLO SPA 144A FRN* 2.64% 24/02/2014 90,831 0.03% 
170,000 RHINO BONDCO S.P.A* 7.25% 15/11/2020 143,712 0.05% 
105,000 SNAM SPA* 3.88% 19/03/2018 94,423 0.03% 
200,000 SNAM SPA* 3.38% 29/01/2021 172,631 0.05% 
600,000 TELECOM ITALIA SPA* 7.38% 15/12/2017 660,210 0.21% 
270,000 TELECOM ITALIA SPA* 4.88% 25/09/2020 230,380 0.07% 
200,000 UNICREDIT SPA* 6.38% 02/05/2023 126,295 0.04% 
685,000 UNICREDIT SPA* 5.75% 28/10/2025 579,751 0.18% 
400,000 UNIONE DI BANCHE ITALIANE SCPA* 2.75% 28/04/2017 334,855 0.11% 

Japan - 0.19% (30 June 2013: 0.28%)   
200,000 EAST JAPAN RAILWAY CO* 4.75% 08/12/2031 212,520 0.07% 
100,000 SOFTBANK CORP* 4.63% 15/04/2020 85,914 0.03% 
350,000 TOKYO ELECTRIC POWER CO INC* 4.50% 24/03/2014 292,608 0.09% 

Jersey - 3.12% (30 June 2013: 2.59%)   
200,000 AA BOND CO LTD* 4.72% 31/07/2018 207,474 0.07% 
400,000 AA BOND CO LTD* 4.25% 31/07/2020 392,642 0.12% 
285,000 ASIF III JERSEY LTD* 5.00% 18/12/2018 314,086 0.10% 
350,000 ASTON MARTIN CAPITAL LTD* 9.25% 15/07/2018 379,750 0.12% 
200,000 ATRIUM EUROPEAN REAL ESTATE LTD* 4.00% 20/04/2020 165,560 0.05% 
847,000 BANK OF SCOTLAND CAPITAL FUNDING LP* 7.75% 29/03/2049 899,514 0.29% 
450,000 CPUK FINANCE LTD* 4.81% 28/02/2017 476,855 0.15% 
140,000 GALAXY BIDCO LTD* 6.38% 15/11/2020 140,630 0.04% 
100,000 GATWICK FUNDING LTD* 6.50% 02/03/2041 122,523 0.04% 
200,000 HEATHROW FUNDING LTD* 3.00% 08/06/2015 204,388 0.06% 
210,000 HEATHROW FUNDING LTD* 4.38% 25/01/2017 190,180 0.06% 
140,000 HEATHROW FUNDING LTD* 6.25% 10/09/2018 156,673 0.05% 
100,000 HEATHROW FUNDING LTD* 6.00% 20/03/2020 110,057 0.04% 
710,000 HEATHROW FUNDING LTD* 7.13% 14/02/2024 833,955 0.27% 
650,000 HEATHROW FUNDING LTD* 6.75% 03/12/2026 795,774 0.25% 
510,000 HEATHROW FUNDING LTD* 5.88% 13/05/2041 588,719 0.19% 

1,730,000 HEATHROW FUNDING LTD* 4.63% 31/10/2046 1,674,342 0.53% 
165,000 HSBC BANK CAPITAL FUNDING STERLING 1 LP* 5.84% 29/11/2049 168,020 0.05% 
150,000 HSBC BANK CAPITAL FUNDING STERLING 2 LP* 5.86% 29/04/2049 159,562 0.05% 
220,000 HSBC CAPITAL FUNDING LP/JERSEY* 5.13% 29/03/2049 192,048 0.06% 
200,000 PORTERBROOK RAIL FINANCE LTD* 5.50% 20/04/2019 219,056 0.07% 
550,000 PORTERBROOK RAIL FINANCE LTD* 7.13% 20/10/2026 682,575 0.22% 
680,000 UBM PLC* 6.50% 23/11/2016 753,565 0.24% 

Luxembourg - 1.34% (30 June 2013: 1.06%)   
120,000 ELIOR FINANCE & CO SCA* 6.50% 01/05/2020 108,822 0.03% 
400,000 FINMECCANICA FINANCE SA/OLD* 8.00% 16/12/2019 448,000 0.14% 
107,000 GAZPROM OAO VIA GAZ CAPITAL SA* 3.39% 20/03/2020 89,021 0.03% 
300,000 GAZPROM OAO VIA GAZ CAPITAL SA* 5.34% 25/09/2020 315,435 0.10% 
300,000 GELF BOND ISSUER I SA* 3.13% 03/04/2018 256,874 0.08% 
450,000 GLENCORE FINANCE EUROPE SA* 6.00% 03/04/2022 493,920 0.16% 
150,000 HEIDELBERGCEMENT FINANCE LUXEMBOURG SA* 8.50% 31/10/2019 158,802 0.05% 
500,000 HEIDELBERGCEMENT FINANCE LUXEMBOURG SA* 7.50% 03/04/2020 507,231 0.16% 
184,000 HEIDELBERGCEMENT FINANCE LUXEMBOURG SA* 3.25% 21/10/2021 151,288 0.05% 
800,000 NESTLE FINANCE INTERNATIONAL LTD* 2.25% 30/11/2023 716,573 0.23% 
100,000 SERVUS LUXEMBOURG HOLDING SCA* 7.75% 15/06/2018 87,523 0.03% 
200,000 SUNRISE COMMUNICATIONS INTERNATIONAL SA* 5.63% 31/12/2017 141,210 0.04% 
450,000 SUNRISE COMMUNICATIONS INTERNATIONAL SA CHF* 7.00% 31/12/2017 322,304 0.10% 
200,000 SUNRISE COMMUNICATIONS INTERNATIONAL SA EUR* 7.00% 31/12/2017 175,579 0.06% 
300,000 WIND ACQUISITION FINANCE SA* 7.38% 15/02/2018 263,823 0.08% 

Mexico - 0.60% (30 June 2013: 0.43%)   
790,000 AMERICA MOVIL SAB DE CV* 5.00% 27/10/2026 821,584 0.26% 
700,000 AMERICA MOVIL SAB DE CV* 5.13% 06/09/2073 607,130 0.19% 
400,000 CEMEX SAB DE CV 144A* 5.88% 25/03/2019 242,113 0.08% 
190,000 PETROLEOS MEXICANOS* 8.25% 02/06/2022 231,610 0.07% 

Netherlands - 7.82% (30 June 2013: 7.88%)   
530,000 ABN AMRO BANK NV* 4.88% 16/01/2019 571,252 0.18% 
190,000 ABN AMRO BANK NV* 7.13% 06/07/2022 189,775 0.06% 
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Netherlands - 7.82% (30 June 2013: 7.88%) (continued)   
175,000 AEGON NV* 6.13% 15/12/2031 201,850 0.06% 
300,000 AKZO NOBEL NV* 8.00% 06/04/2016 340,393 0.11% 
300,000 ALLIANZ FINANCE II BV* 4.50% 13/03/2043 298,934 0.10% 
700,000 BANK NEDERLANDSE GEMEENTEN* 5.75% 18/01/2019 806,382 0.26% 
490,000 BMW FINANCE NV* 1.75% 20/11/2017 487,392 0.15% 
100,000 BRIT INSURANCE HOLDINGS BV* 6.63% 09/12/2030 94,250 0.03% 
150,000 BRITISH AMERICAN TOBACCO HOLDINGS THE 

NETHERLANDS BV* 5.50% 15/09/2016 164,664 0.05% 
600,000 CONTI-GUMMI FINANCE BV* 2.50% 20/03/2017 515,657 0.16% 
650,000 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS* 6.88% 19/03/2020 611,550 0.19% 
400,000 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS* 4.00% 19/09/2022 408,168 0.13% 
340,000 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS* 4.88% 10/01/2023 364,337 0.12% 
100,000 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS* 5.25% 14/09/2027 100,844 0.03% 
240,000 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS* 5.25% 23/05/2041 257,218 0.08% 
750,000 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS* 6.91% 29/06/2049 795,159 0.25% 
300,000 CORIO NV* 3.25% 26/02/2021 247,528 0.08% 
100,000 CRH FINANCE BV* 5.00% 25/01/2019 94,041 0.03% 
300,000 DAIMLER INTERNATIONAL FINANCE BV* 3.50% 06/06/2019 308,693 0.10% 

2,300,000 DEUTSCHE ANNINGTON FINANCE BV 144A* 3.20% 02/10/2017 1,408,905 0.45% 
720,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV* 6.50% 08/04/2022 843,371 0.27% 
170,000 DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV* 8.88% 27/11/2028 244,557 0.08% 
850,000 E.ON INTERNATIONAL FINANCE BV* 6.00% 30/10/2019 977,177 0.31% 
339,000 E.ON INTERNATIONAL FINANCE BV* 6.38% 07/06/2032 410,393 0.13% 
350,000 E.ON INTERNATIONAL FINANCE BV* 5.88% 30/10/2037 405,207 0.13% 
250,000 E.ON INTERNATIONAL FINANCE BV* 6.75% 27/01/2039 322,700 0.10% 
100,000 ENEL FINANCE INTERNATIONAL NV* 4.88% 17/04/2023 91,667 0.03% 
575,000 ENEL FINANCE INTERNATIONAL NV* 5.63% 14/08/2024 589,406 0.19% 
815,000 ENEL FINANCE INTERNATIONAL NV* 5.75% 14/09/2040 758,072 0.24% 
100,000 GAS NATURAL FENOSA FINANCE BV* 3.50% 15/04/2021 86,504 0.03% 
300,000 GAS NATURAL FENOSA FINANCE BV* 3.88% 17/01/2023 260,750 0.08% 
150,000 GENERALI FINANCE BV* 6.21% 29/06/2049 147,075 0.05% 
330,000 GOODYEAR DUNLOP TIRES EUROPE BV* 6.75% 15/04/2019 298,573 0.09% 
200,000 IBERDROLA INTERNATIONAL BV* 4.50% 21/09/2017 183,204 0.06% 
200,000 IBERDROLA INTERNATIONAL BV* 4.25% 11/10/2018 182,980 0.06% 
300,000 IBERDROLA INTERNATIONAL BV* 3.00% 31/01/2022 249,816 0.08% 
195,000 ING BANK NV* 3.88% 23/12/2016 205,412 0.07% 
200,000 ING BANK NV* 5.38% 15/04/2021 221,359 0.07% 
869,000 ING BANK NV* 6.88% 29/05/2023 952,028 0.30% 
120,000 ING GROEP NV* 8.00% 29/04/2049 102,861 0.03% 
550,000 KONINKLIJKE KPN NV* 5.00% 18/11/2026 552,527 0.18% 
560,000 KONINKLIJKE KPN NV* 5.75% 17/09/2029 593,845 0.19% 

1,200,000 KONINKLIJKE KPN NV* 6.88% 14/03/2073 1,239,000 0.39% 
150,000 LINDE FINANCE BV* 5.88% 24/04/2023 175,156 0.06% 
400,000 MAJAPAHIT HOLDING BV* 8.00% 07/08/2019 269,585 0.09% 
380,000 MARFRIG HOLDING EUROPE BV* 8.38% 09/05/2018 213,374 0.07% 
160,000 PETROBRAS GLOBAL FINANCE BV* 4.25% 02/10/2023 133,516 0.04% 
100,000 PHOENIX PIB DUTCH FINANCE BV* 3.13% 27/05/2020 80,763 0.03% 
170,000 PORTUGAL TELECOM INTERNATIONAL FINANCE BV* 4.63% 08/05/2020 144,546 0.05% 
50,000 POSTNL NV* 7.50% 14/08/2018 58,399 0.02% 

350,000 RWE FINANCE BV* 6.50% 20/04/2021 404,873 0.13% 
1,750,000 RWE FINANCE BV* 5.50% 06/07/2022 1,910,342 0.61% 
1,288,000 RWE FINANCE BV* 5.63% 06/12/2023 1,412,292 0.45% 

600,000 RWE FINANCE BV* 4.75% 31/01/2034 578,938 0.18% 
200,000 RWE FINANCE BV* 6.13% 06/07/2039 228,838 0.07% 
160,000 SCHAEFFLER HOLDING FINANCE BV* 6.88% 15/08/2018 142,433 0.05% 
200,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV* 3.75% 10/09/2042 176,174 0.06% 
175,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV* 6.13% 14/09/2066 189,434 0.06% 
229,000 VOLKSWAGEN INTERNATIONAL FINANCE NV* 5.13% 29/09/2049 204,810 0.07% 
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New Zealand - 0.05% (30 June 2013: 0.05%)   
122,000 BNZ INTERNATIONAL FUNDING LTD* 1.25% 23/05/2018 99,789 0.03% 
60,000 TCNZ FINANCE LTD* 5.75% 06/04/2020 64,677 0.02% 

Norway - 0.24% (30 June 2013: 0.34%)   
150,000 DNB BANK ASA* 4.75% 08/03/2022 133,923 0.04% 
310,000 DNB BANK ASA* 3.00% 26/09/2023 259,149 0.08% 
12,000 EKSPORTFINANS ASA* 2.00% 15/09/2015 7,137 0.00% 

111,000 EKSPORTFINANS ASA* 2.38% 25/05/2016 65,930 0.02% 
240,000 STATOIL ASA* 6.88% 11/03/2031 317,933 0.10% 

Portugal - 0.15% (30 June 2013: 0.12%)   
200,000 BANCO ESPIRITO SANTO SA* 7.13% 28/11/2023 166,061 0.05% 
200,000 GALP ENERGIA SGPS SA* 4.13% 25/01/2019 168,890 0.05% 
174,493 TAGUS-SOCIEDADE DE TITULARIZACAO DE CREDITORS 

SA/VOLTA ELECTRICITY RECEIVABLES* 4.17% 16/02/2017 144,628 0.05% 

Qatar - 0.02% (30 June 2013: 0.02%)   
100,000 QATARI DIAR FINANCE CO* 5.00% 21/07/2020 66,113 0.02% 

Singapore - 0.18% (30 June 2013: 0.20%)   
500,000 TEMASEK FINANCIAL I LTD* 5.13% 26/07/2040 570,600 0.18% 

Slovenia - 0.05% (30 June 2013: 0.00%)   
200,000 SLOVENIA GOVERNMENT INTERNATIONAL BOND* 4.70% 01/11/2016 171,078 0.05% 

South Africa - 0.03% (30 June 2013: 0.03%)   
90,000 FOODCORP PTY LTD* 8.75% 01/03/2018 81,991 0.03% 

Spain - 2.77% (30 June 2013: 2.63%)   
100,000 AUTONOMOUS COMMUNITY OF CATALONIA* 3.88% 07/04/2015 84,363 0.03% 
100,000 AUTONOMOUS COMMUNITY OF CATALONIA* 4.75% 04/06/2018 84,861 0.03% 
350,000 AUTONOMOUS COMMUNITY OF MADRID SPAIN* 4.31% 06/03/2014 292,238 0.09% 
500,000 AUTONOMOUS COMMUNITY OF MADRID SPAIN* 4.20% 24/09/2014 423,489 0.13% 
100,000 AUTONOMOUS COMMUNITY OF MADRID SPAIN* 5.75% 01/02/2018 92,347 0.03% 
200,000 AUTONOMOUS COMMUNITY OF VALENCIA SPAIN* 3.25% 06/07/2015 166,710 0.05% 
150,000 BANCO BILBAO VIZCAYA ARGENTARIA SA* 4.25% 30/03/2015 129,640 0.04% 
100,000 BANCO BILBAO VIZCAYA ARGENTARIA SA* 3.88% 30/01/2023 89,612 0.03% 
200,000 BANCO DE SABADELL SA* 2.50% 05/12/2016 166,328 0.05% 
100,000 BANCO DE SABADELL SA* 3.38% 23/01/2018 86,487 0.03% 
300,000 BANCO ESPANOL DE CREDITO SA* 4.63% 30/03/2015 260,483 0.08% 
100,000 BANKIA SA* 3.50% 14/12/2015 85,556 0.03% 
100,000 BANKIA SA* 3.63% 05/10/2016 85,934 0.03% 
400,000 BANKIA SA* 4.38% 14/02/2017 345,271 0.11% 
200,000 BANKINTER SA* 3.88% 30/10/2015 173,798 0.06% 
700,000 BPE FINANCIACIONES SA* 2.88% 19/05/2016 584,885 0.19% 
323,000 FERROVIAL EMISIONES SA* 3.38% 30/01/2018 279,472 0.09% 
800,000 GAS NATURAL CAPITAL MARKETS SA* 6.00% 27/01/2020 790,228 0.25% 

1,000,000 IBERDROLA FINANZAS SAU* 6.00% 01/07/2022 1,088,472 0.35% 
150,000 JUNTA DE CASTILLA Y LEON† 6.27% 19/02/2018 139,194 0.04% 
150,000 JUNTA DE CASTILLA Y LEON* 6.51% 01/03/2019 142,584 0.05% 
50,000 KUTXABANK SA* 5.13% 08/04/2015 43,639 0.01% 

100,000 KUTXABANK SA* 3.00% 01/02/2017 86,321 0.03% 
250,000 MAPFRE SA* 5.92% 24/07/2037 211,112 0.07% 
200,000 SANTANDER CONSUMER FINANCE SA* 3.25% 20/06/2014 168,107 0.05% 
200,000 SANTANDER INTERNATIONAL DEBT SAU* 4.00% 24/01/2020 178,084 0.06% 
200,000 SANTANDER ISSUANCES SAU* 7.30% 27/07/2019 205,134 0.07% 
50,000 SPAIN GOVERNMENT BOND* 3.80% 31/01/2017 43,725 0.01% 

250,000 SPAIN GOVERNMENT BOND* 4.10% 30/07/2018 220,098 0.07% 
750,000 TELEFONICA EMISIONES SAU* 5.38% 02/02/2018 806,111 0.26% 
500,000 TELEFONICA EMISIONES SAU* 5.60% 12/03/2020 533,425 0.17% 
100,000 TELEFONICA EMISIONES SAU* 3.96% 26/03/2021 88,040 0.03% 
300,000 TELEFONICA EMISIONES SAU* 5.29% 09/12/2022 309,713 0.10% 
150,000 TELEFONICA EMISIONES SAU* 5.45% 08/10/2029 148,599 0.05% 
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Supranational - 4.02% (30 June 2013: 4.77%)   
700,000 EUROPEAN INVESTMENT BANK* 3.00% 07/12/2015 728,288 0.23% 

1,400,000 EUROPEAN INVESTMENT BANK* 4.75% 15/10/2018 1,561,434 0.50% 
1,800,000 EUROPEAN INVESTMENT BANK* 3.75% 07/12/2027 1,771,420 0.56% 
1,300,000 EUROPEAN INVESTMENT BANK* 6.00% 07/12/2028 1,596,335 0.51% 
4,000,000 EUROPEAN INVESTMENT BANK* 5.63% 07/06/2032 4,857,936 1.54% 

250,000 EUROPEAN INVESTMENT BANK* 5.00% 15/04/2039 291,280 0.09% 
240,000 EUROPEAN INVESTMENT BANK* 4.50% 07/03/2044 262,706 0.08% 

1,415,000 EUROPEAN INVESTMENT BANK* 4.63% 12/10/2054 1,617,996 0.51% 

Sweden - 0.75% (30 June 2013: 0.92%)   
550,000 AKZO NOBEL SWEDEN FINANCE AB* 2.63% 27/07/2022 449,582 0.14% 
120,000 NORDEA BANK AB* 4.63% 15/02/2022 107,095 0.03% 
271,000 SECURITAS AB* 2.63% 22/02/2021 220,320 0.07% 
230,000 SKANDINAVISKA ENSKILDA BANKEN AB* 3.00% 18/12/2020 226,230 0.07% 
159,000 SKANDINAVISKA ENSKILDA BANKEN AB* 4.00% 12/09/2022 139,793 0.04% 
162,000 SKF AB* 2.38% 29/10/2020 133,351 0.04% 
121,000 SVENSKA HANDELSBANKEN AB* 3.00% 20/11/2020 118,823 0.04% 
160,000 SWEDBANK AB* 3.00% 05/12/2022 135,676 0.04% 
100,000 SWEDBANK HYPOTEK AB* 1.13% 07/05/2020 80,784 0.03% 
180,000 TELEFONAKTIEBOLAGET LM ERICSSON* 4.13% 15/05/2022 105,633 0.03% 
80,000 VATTENFALL AB* 6.13% 16/12/2019 93,320 0.03% 

255,000 VATTENFALL AB* 6.88% 15/04/2039 339,288 0.11% 
179,000 VOLVO TREASURY AB* 5.95% 01/04/2015 114,370 0.04% 
160,000 VOLVO TREASURY AB* 2.38% 26/11/2019 131,654 0.04% 

Switzerland - 0.92% (30 June 2013: 0.66%)   
200,000 CREDIT SUISSE AG* 6.50% 08/08/2023 128,453 0.04% 
350,000 CREDIT SUISSE AG* 5.75% 18/09/2025 311,573 0.10% 
700,000 CREDIT SUISSE GROUP AG* 7.50% 11/12/2049 446,415 0.14% 
230,000 CREDIT SUISSE GROUP AG 144A* 7.50% 11/12/2049 146,679 0.05% 
200,000 UBS AG/JERSEY* 7.25% 22/02/2022 132,226 0.04% 
180,000 UBS AG/JERSEY* 6.38% 19/11/2024 205,001 0.07% 
500,000 UBS AG/LONDON* 6.38% 20/07/2016 557,874 0.18% 
250,000 UBS AG/LONDON* 6.63% 11/04/2018 291,331 0.09% 
950,000 UBS AG/STAMFORD CT* 7.63% 17/08/2022 656,935 0.21% 

United Arab Emirates - 0.04% (30 June 2013: 0.04%)   
200,000 ABU DHABI NATIONAL ENERGY CO 144A* 3.63% 12/01/2023 112,302 0.04% 

United Kingdom - 44.67% (30 June 2013: 41.86%)   
420,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON* 4.13% 14/09/2017 444,000 0.14% 
407,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON* 3.05% 23/08/2018 252,501 0.08% 
490,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON* 5.13% 14/04/2021 546,154 0.17% 
350,000 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON 

FRN* 2.23% 05/04/2017 362,600 0.12% 
400,000 ABP FINANCE PLC* 6.25% 14/12/2026 451,974 0.14% 
140,000 AMLIN PLC* 6.50% 19/12/2026 144,830 0.05% 
120,000 ANGLIAN WATER OSPREY FINANCING PLC* 7.00% 31/01/2018 129,630 0.04% 
190,000 ANGLIAN WATER SERVICES FINANCING PLC* 4.50% 22/02/2026 182,305 0.06% 
200,000 ANGLIAN WATER SERVICES FINANCING PLC* 4.50% 05/10/2027 200,873 0.06% 
90,000 ANGLIAN WATER SERVICES FINANCING PLC* 5.50% 10/10/2040 97,860 0.03% 
90,000 ANGLO AMERICAN CAPITAL PLC* 6.88% 01/05/2018 102,241 0.03% 

300,000 ANGLO AMERICAN CAPITAL PLC* 3.50% 28/03/2022 249,818 0.08% 
180,000 ANNINGTON FINANCE NO 4 PLC* 0.00% 07/12/2022 129,814 0.04% 
700,000 ARKLE MASTER ISSUER PLC* 3.99% 17/08/2017 746,298 0.24% 
100,000 ARQIVA BROADCAST FINANCE PLC* 9.50% 31/03/2020 111,000 0.04% 
270,000 ARQIVA FINANCING PLC* 4.04% 30/06/2020 268,268 0.09% 
300,000 ASTRAZENECA PLC* 6.45% 15/09/2037 216,290 0.07% 
130,000 AVIVA PLC* 6.63% 03/06/2041 142,228 0.05% 
240,000 AVIVA PLC* 6.13% 29/09/2049 246,120 0.08% 
50,000 AVIVA PLC* 4.73% 29/11/2049 41,817 0.01% 

1,096,000 AVIVA PLC* 5.90% 29/11/2049 1,102,028 0.35% 
175,000 AVIVA PLC* 6.88% 20/05/2058 193,228 0.06% 
400,000 AWG PARENT CO LTD/UK* 6.88% 21/08/2023 488,584 0.16% 
200,000 BANK OF SCOTLAND PLC* 6.38% 16/08/2019 217,748 0.07% 
150,000 BANK OF SCOTLAND PLC* 9.38% 15/05/2021 186,797 0.06% 
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United Kingdom - 44.67% (30 June 2013: 41.86%) (continued)   
1,884,000 BARCLAYS BANK PLC* 10.00% 21/05/2021 2,432,508 0.77% 

475,000 BARCLAYS BANK PLC* 7.63% 21/11/2022 305,434 0.10% 
640,000 BARCLAYS BANK PLC* 5.75% 14/09/2026 668,261 0.21% 
550,000 BARCLAYS BANK PLC* 4.75% 29/03/2049 388,946 0.12% 

1,333,000 BARCLAYS BANK PLC* 5.33% 29/03/2049 1,157,044 0.37% 
210,000 BARCLAYS BANK PLC* 6.00% 29/06/2049 196,875 0.06% 
240,000 BARCLAYS BANK PLC* 6.37% 29/06/2049 226,510 0.07% 
620,000 BARCLAYS BANK PLC* 7.13% 29/10/2049 651,448 0.21% 
150,000 BARCLAYS BANK PLC* 14.00% 29/11/2049 199,170 0.06% 
150,000 BAT INTERNATIONAL FINANCE PLC* 6.38% 12/12/2019 176,688 0.06% 
650,000 BAT INTERNATIONAL FINANCE PLC* 6.00% 29/06/2022 756,110 0.24% 
50,000 BAT INTERNATIONAL FINANCE PLC* 7.25% 12/03/2024 63,027 0.02% 

300,000 BAT INTERNATIONAL FINANCE PLC* 4.00% 04/09/2026 292,049 0.09% 
180,000 BAT INTERNATIONAL FINANCE PLC* 5.75% 05/07/2040 210,987 0.07% 
60,000 BG ENERGY CAPITAL PLC* 5.13% 01/12/2025 64,909 0.02% 

230,000 BG ENERGY CAPITAL PLC* 5.00% 04/11/2036 243,071 0.08% 
500,000 BG ENERGY CAPITAL PLC GBP* 6.50% 30/11/2072 546,250 0.17% 
200,000 BG ENERGY CAPITAL PLC USD* 6.50% 30/11/2072 132,288 0.04% 
325,000 BP CAPITAL MARKETS PLC* 4.33% 10/12/2018 350,210 0.11% 
500,000 BRITISH SKY BROADCASTING GROUP PLC* 6.00% 21/05/2027 562,848 0.18% 
280,000 BRITISH TELECOMMUNICATIONS PLC* 6.63% 23/06/2017 319,096 0.10% 
100,000 BRITISH TELECOMMUNICATIONS PLC* 8.63% 26/03/2020 127,889 0.04% 
500,000 BRITISH TELECOMMUNICATIONS PLC* 5.75% 07/12/2028 553,277 0.18% 
150,000 BRITISH TELECOMMUNICATIONS PLC* 6.38% 23/06/2037 179,497 0.06% 
350,000 BROADGATE FINANCING PLC* 5.00% 05/10/2031 367,270 0.12% 
210,000 BSKYB FINANCE UK PLC* 5.75% 20/10/2017 235,118 0.07% 
530,000 BUPA FINANCE PLC* 5.00% 25/04/2023 522,195 0.17% 
50,000 CARE UK HEALTH & SOCIAL CARE PLC* 9.75% 01/08/2017 52,875 0.02% 

295,000 CENTRICA PLC* 6.38% 10/03/2022 345,536 0.11% 
225,000 CENTRICA PLC* 4.38% 13/03/2029 220,140 0.07% 
500,000 CENTRICA PLC* 5.38% 16/10/2043 304,015 0.10% 
360,000 CENTRICA PLC* 4.25% 12/09/2044 329,494 0.10% 
400,000 CLOSE BROTHERS GROUP PLC* 6.50% 10/02/2017 431,636 0.14% 
550,000 CO-OPERATIVE GROUP HOLDINGS 2011* 6.88% 08/07/2020 563,767 0.18% 
300,000 CO-OPERATIVE GROUP HOLDINGS 2011* 7.50% 08/07/2026 306,750 0.10% 
900,000 COVENTRY BUILDING SOCIETY* 2.25% 04/12/2017 764,193 0.24% 
160,000 COVENTRY BUILDING SOCIETY* 4.63% 19/04/2018 174,621 0.06% 

1,030,000 COVENTRY BUILDING SOCIETY* 2.50% 18/11/2020 846,755 0.27% 
200,000 COVENTRY BUILDING SOCIETY* 5.88% 28/09/2022 228,224 0.07% 
150,000 CRH FINANCE UK PLC* 8.25% 24/04/2015 162,393 0.05% 
38,928 DECO 12-UK 4 PLC CLASS A1 SERIES 2007-C4X FRN* 0.67% 27/01/2020 37,760 0.01% 

197,546 DECO 12-UK 4 PLC CLASS B SERIES 2007-C4X FRN* 0.78% 27/01/2020 180,754 0.06% 
200,000 DFS FURNITURE HOLDINGS PLC FRN* 6.53% 15/08/2018 202,000 0.06% 
510,000 DIAGEO CAPITAL PLC* 5.88% 30/09/2036 353,649 0.11% 
260,000 DIRECT LINE INSURANCE GROUP PLC* 9.25% 27/04/2042 318,903 0.10% 
225,000 EASTERN POWER NETWORKS PLC* 4.75% 30/09/2021 239,753 0.08% 
550,000 EASTERN POWER NETWORKS PLC* 5.75% 08/03/2024 617,929 0.20% 
640,000 EE FINANCE PLC* 4.38% 28/03/2019 657,190 0.21% 

1,123,000 ENTERPRISE INNS PLC* 6.50% 06/12/2018 1,165,112 0.37% 
340,000 ENTERPRISE INNS PLC* 6.88% 15/02/2021 340,000 0.11% 
350,000 ENTERPRISE INNS PLC* 6.88% 09/05/2025 339,500 0.11% 
50,000 ENW CAPITAL FINANCE PLC* 6.75% 20/06/2015 53,536 0.02% 

110,000 ENW FINANCE PLC* 5.88% 21/06/2021 114,125 0.04% 
550,000 ENW FINANCE PLC* 6.13% 21/07/2021 631,653 0.20% 
170,000 EQUITY RELEASE FUNDING NO 1 PLC* 5.70% 26/02/2031 189,145 0.06% 
52,076 EUROSAIL PLC CLASS A2A SERIES 2007-2X FRN* 0.39% 13/03/2045 43,046 0.01% 

620,000 EVERSHOLT FUNDING PLC* 6.70% 22/02/2035 735,580 0.23% 
100,000 EXOVA PLC* 10.50% 15/10/2018 107,010 0.03% 
400,000 EXPERIAN FINANCE PLC* 4.75% 23/11/2018 435,618 0.14% 
700,000 FCE BANK PLC* 4.83% 15/02/2017 751,320 0.24% 
520,000 FCE BANK PLC* 3.25% 19/11/2020 509,227 0.16% 

1,080,000 FIRSTGROUP PLC* 5.25% 29/11/2022 1,096,060 0.35% 
400,000 FRIENDS LIFE GROUP PLC* 8.25% 21/04/2022 435,461 0.14% 

1,100,000 FRIENDS LIFE GROUP PLC* 7.88% 08/11/2049 717,270 0.23% 
190,000 G4S PLC* 7.75% 13/05/2019 222,758 0.07% 
890,000 GKN HOLDINGS PLC* 5.38% 19/09/2022 924,331 0.29% 

1,100,000 GLAXOSMITHKLINE CAPITAL PLC* 3.38% 20/12/2027 997,588 0.32% 
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306,000 GLAXOSMITHKLINE CAPITAL PLC* 5.25% 19/12/2033 342,580 0.11% 
430,000 GLAXOSMITHKLINE CAPITAL PLC* 6.38% 09/03/2039 551,578 0.18% 
540,000 GLAXOSMITHKLINE CAPITAL PLC* 4.25% 18/12/2045 516,912 0.16% 
97,910 GRANITE MASTER ISSUER PLC CLASS 6A1 SERIES 2007-1 

FRN* 0.68% 20/12/2054 96,863 0.03% 
180,361 GRANITE MASTER ISSUER PLC CLASS A6 SERIES 2005-1 

FRN* 0.73% 20/12/2054 178,612 0.06% 
154,595 GRANITE MASTER ISSUER PLC CLASS A8 SERIES 2006-1X 

FRN* 0.73% 20/12/2054 153,096 0.05% 
68,353 GRANITE MORTGAGES PLC* 1.00% 20/07/2043 67,970 0.02% 

200,000 GREAT ROLLING STOCK CO PLC* 6.50% 05/04/2031 233,317 0.07% 
666,536 GREAT ROLLING STOCK CO PLC* 6.88% 27/07/2035 792,974 0.25% 
200,000 GREATER GABBARD OFTO PLC* 4.14% 29/11/2032 195,460 0.06% 
766,537 GREENE KING FINANCE PLC* 5.32% 15/09/2031 825,898 0.26% 
170,000 GREENE KING FINANCE PLC* 5.11% 15/03/2034 178,007 0.06% 
115,000 GREENE KING FINANCE PLC* 5.70% 15/12/2034 101,200 0.03% 
600,000 HBOS PLC* 5.37% 30/06/2021 512,909 0.16% 
800,000 HEATHROW FINANCE PLC* 7.13% 01/03/2017 881,840 0.28% 
590,000 HEATHROW FINANCE PLC* 5.38% 02/09/2019 601,800 0.19% 
500,000 HIGH SPEED RAIL FINANCE 1 PLC* 4.38% 01/11/2038 494,889 0.16% 
160,000 HJ HEINZ FINANCE UK PLC* 6.25% 18/02/2030 158,213 0.05% 
350,000 HOLMES MASTER ISSUER PLC* 4.01% 15/10/2054 372,975 0.12% 
750,000 HSBC BANK PLC* 5.00% 20/03/2023 787,320 0.25% 
820,000 HSBC BANK PLC* 5.38% 04/11/2030 835,549 0.27% 
150,000 HSBC BANK PLC* 5.38% 22/08/2033 155,043 0.05% 
130,000 HSBC BANK PLC* 4.75% 24/03/2046 120,809 0.04% 
750,000 HSBC HOLDINGS PLC* 6.38% 18/10/2022 829,596 0.26% 
120,000 HSBC HOLDINGS PLC* 6.50% 20/05/2024 143,680 0.05% 
200,000 HSBC HOLDINGS PLC* 6.75% 11/09/2028 233,268 0.07% 
50,000 HSBC HOLDINGS PLC* 7.00% 07/04/2038 61,281 0.02% 

410,000 HSBC HOLDINGS PLC* 6.00% 29/03/2040 447,873 0.14% 
340,000 HUTCHISON PORTS UK FINANCE PLC* 6.75% 07/12/2015 372,448 0.12% 
100,000 HUTCHISON WHAMPOA FINANCE UK PLC* 5.63% 24/11/2026 110,510 0.04% 

1,100,000 IMPERIAL TOBACCO FINANCE PLC* 5.50% 22/11/2016 1,205,288 0.38% 
698,000 IMPERIAL TOBACCO FINANCE PLC* 6.25% 04/12/2018 797,700 0.25% 
300,000 IMPERIAL TOBACCO FINANCE PLC* 7.75% 24/06/2019 362,228 0.12% 
440,000 IMPERIAL TOBACCO FINANCE PLC* 9.00% 17/02/2022 581,988 0.19% 
150,000 IMPERIAL TOBACCO FINANCE PLC* 8.13% 15/03/2024 193,134 0.06% 
200,000 IMPERIAL TOBACCO FINANCE PLC 144A* 3.50% 11/02/2023 112,620 0.04% 
17,966 INDUS ECLIPSE PLC CLASS A SERIES 2007-1X FRN* 0.69% 25/01/2020 17,337 0.01% 

200,000 INEOS FINANCE PLC 144A* 8.38% 15/02/2019 134,340 0.04% 
150,000 INTERCONTINENTAL HOTELS GROUP PLC* 6.00% 09/12/2016 166,360 0.05% 

2,150,000 INTERCONTINENTAL HOTELS GROUP PLC* 3.88% 28/11/2022 2,108,591 0.67% 
300,000 INTU SGS FINANCE PLC* 3.88% 17/03/2023 289,333 0.09% 
460,000 JAGUAR LAND ROVER AUTOMOTIVE PLC* 8.25% 15/03/2020 520,950 0.17% 
200,000 JAGUAR LAND ROVER AUTOMOTIVE PLC 144A* 4.13% 15/12/2018 121,509 0.04% 
500,000 JOHN LEWIS PLC* 8.38% 08/04/2019 615,125 0.20% 

1,050,000 JOHN LEWIS PLC* 6.13% 21/01/2025 1,183,100 0.38% 
854,306 JUTURNA EUROPEAN LOAN CONDUIT NO 16 PLC* 5.06% 10/08/2033 912,624 0.29% 
100,000 LAND SECURITIES CAPITAL MARKETS PLC* 4.88% 07/11/2019 110,339 0.04% 
690,000 LAND SECURITIES CAPITAL MARKETS PLC* 5.39% 31/03/2027 774,939 0.25% 
315,000 LAND SECURITIES CAPITAL MARKETS PLC* 5.13% 07/02/2036 348,547 0.11% 
250,000 LBG CAPITAL NO.1 PLC* 7.87% 17/12/2019 265,004 0.08% 
350,000 LBG CAPITAL NO.1 PLC* 7.87% 25/08/2020 371,525 0.12% 
50,000 LBG CAPITAL NO.2 PLC* 15.00% 21/12/2019 62,294 0.02% 

300,000 LEGAL & GENERAL GROUP PLC* 4.00% 08/06/2025 257,200 0.08% 
550,000 LEGAL & GENERAL GROUP PLC* 6.39% 29/05/2049 587,235 0.19% 
810,000 LIVERPOOL VICTORIA FRIENDLY SOCIETY LTD* 6.50% 22/05/2043 762,262 0.24% 
165,000 LLOYDS BANK PLC* 4.20% 28/03/2017 107,505 0.03% 
630,000 LLOYDS BANK PLC* 6.96% 29/05/2020 658,350 0.21% 
772,000 LLOYDS BANK PLC* 11.88% 16/12/2021 799,639 0.25% 
700,000 LLOYDS BANK PLC* 7.50% 15/04/2024 883,725 0.28% 

1,405,000 LLOYDS BANK PLC* 7.63% 22/04/2025 1,646,205 0.52% 
150,000 LLOYDS BANK PLC* 5.75% 09/07/2025 153,393 0.05% 
660,000 LLOYDS BANK PLC* 4.88% 30/03/2027 712,523 0.23% 
150,000 LLOYDS BANK PLC* 6.00% 08/02/2029 180,608 0.06% 
400,000 LLOYDS BANK PLC 144A* 12.00% 29/12/2049 325,122 0.10% 
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400,000 LONDON POWER NETWORKS PLC* 5.13% 31/03/2023 430,107 0.14% 
50,000 LONDON POWER NETWORKS PLC* 6.13% 07/06/2027 57,745 0.02% 

370,000 MARKS & SPENCER PLC* 6.13% 02/12/2019 410,226 0.13% 
215,000 MARKS & SPENCER PLC* 6.13% 06/12/2021 235,804 0.07% 
760,000 MARKS & SPENCER PLC* 4.75% 12/06/2025 747,612 0.24% 
143,637 MEADOWHALL FINANCE PLC SERIES A1* 4.99% 12/01/2032 157,289 0.05% 
136,513 MEADOWHALL FINANCE PLC SERIES B* 4.99% 12/01/2032 140,537 0.04% 
170,000 MITCHELLS & BUTLERS FINANCE PLC* 6.01% 15/12/2028 187,569 0.06% 

1,052,000 MITCHELLS & BUTLERS FINANCE PLC* 6.47% 15/09/2030 1,116,845 0.36% 
300,000 MOTABILITY OPERATIONS GROUP PLC* 4.38% 08/02/2027 302,032 0.10% 
600,000 NATIONAL EXPRESS GROUP PLC* 6.25% 13/01/2017 657,017 0.21% 
300,000 NATIONAL GRID ELECTRICITY TRANSMISSION PLC* 5.88% 02/02/2024 345,711 0.11% 
200,000 NATIONAL GRID ELECTRICITY TRANSMISSION PLC* 4.00% 08/06/2027 191,670 0.06% 
400,000 NATIONAL GRID ELECTRICITY TRANSMISSION PLC* 7.38% 13/01/2031 533,596 0.17% 
150,000 NATIONAL GRID GAS PLC* 6.38% 03/03/2020 175,772 0.06% 
240,000 NATIONAL GRID GAS PLC* 6.00% 13/05/2038 289,716 0.09% 
290,000 NATIONAL WESTMINSTER BANK PLC* 6.50% 07/09/2021 310,179 0.10% 
200,000 NATIONWIDE BUILDING SOCIETY* 5.63% 09/09/2019 225,224 0.07% 
320,000 NATIONWIDE BUILDING SOCIETY* 4.13% 20/03/2023 276,178 0.09% 
125,000 NATIONWIDE BUILDING SOCIETY* 5.63% 28/01/2026 144,900 0.05% 
80,000 NATIONWIDE BUILDING SOCIETY* 6.00% 29/03/2049 79,520 0.03% 

150,000 NATIONWIDE BUILDING SOCIETY* 7.97% 29/09/2049 155,995 0.05% 
850,000 NETWORK RAIL INFRASTRUCTURE FINANCE PLC* 4.75% 29/11/2035 949,506 0.30% 
700,000 NETWORK RAIL INFRASTRUCTURE FINANCE PLC FRN* 0.55% 18/02/2016 699,786 0.22% 
18,380 NEWGATE FUNDING CLASS A1 SERIES 2007-3X FRN* 1.13% 15/12/2050 18,352 0.01% 

200,000 NEWGATE FUNDING CLASS A2B SERIES 2007-3X FRN* 0.88% 15/12/2050 156,396 0.05% 
500,000 NEXT PLC* 5.38% 26/10/2021 545,760 0.17% 
770,000 NGG FINANCE PLC* 5.63% 18/06/2073 777,700 0.25% 
410,000 NIE FINANCE PLC* 6.38% 02/06/2026 470,647 0.15% 
200,000 NORTHERN GAS NETWORKS FINANCE PLC* 4.88% 30/06/2027 206,811 0.07% 

1,290,000 NORTHERN GAS NETWORKS FINANCE PLC* 5.63% 23/03/2040 1,461,119 0.46% 
120,000 NORTHERN POWERGRID YORKSHIRE PLC* 5.13% 04/05/2035 126,665 0.04% 
460,000 NORTHUMBRIAN WATER FINANCE PLC* 5.63% 29/04/2033 517,776 0.16% 
750,000 NOTTING HILL HOUSING TRUST* 5.25% 07/07/2042 845,943 0.27% 
260,000 ODEON & UCI FINCO PLC* 9.00% 01/08/2018 262,600 0.08% 
500,000 OLD MUTUAL PLC* 6.38% 29/03/2049 481,250 0.15% 
500,000 OTE PLC* 4.63% 20/05/2016 430,544 0.14% 
50,000 PERMANENT MASTER ISSUER PLC* 4.81% 15/07/2042 54,259 0.02% 

270,000 PLACES FOR PEOPLE HOMES LTD* 5.09% 31/07/2024 283,382 0.09% 
340,000 PLACES FOR PEOPLE HOMES LTD* 5.88% 23/05/2031 373,609 0.12% 
60,000 PRUDENTIAL PLC* 6.88% 20/01/2023 73,486 0.02% 

110,000 PRUDENTIAL PLC* 6.13% 19/12/2031 121,843 0.04% 
250,000 PRUDENTIAL PLC* 5.25% 29/03/2049 143,396 0.05% 
300,000 REED ELSEVIER INVESTMENTS PLC* 5.63% 20/10/2016 329,163 0.10% 
78,522 RESIDENTIAL MORTGAGE SECURITIES PLC CLASS A1 

SERIES 25 FRN* 3.03% 16/12/2050 81,964 0.03% 
200,000 RIO TINTO FINANCE PLC* 4.00% 11/12/2029 186,932 0.06% 
920,000 RL FINANCE BONDS PLC* 6.13% 29/12/2049 931,408 0.30% 
620,000 ROLLS-ROYCE PLC* 6.75% 30/04/2019 736,068 0.23% 
600,000 ROYAL BANK OF SCOTLAND GROUP PLC* 1.50% 28/11/2016 500,944 0.16% 
350,000 ROYAL BANK OF SCOTLAND PLC* 9.63% 22/06/2015 384,246 0.12% 
200,000 ROYAL BANK OF SCOTLAND PLC* 4.35% 23/01/2017 173,863 0.06% 
950,000 ROYAL BANK OF SCOTLAND PLC* 6.63% 17/09/2018 1,104,890 0.35% 
200,000 ROYAL BANK OF SCOTLAND PLC* 9.50% 16/03/2022 141,377 0.04% 
300,000 ROYAL BANK OF SCOTLAND PLC* 10.50% 16/03/2022 303,159 0.10% 
210,000 ROYAL BANK OF SCOTLAND PLC* 5.13% 13/01/2024 233,211 0.07% 
125,000 ROYAL BANK OF SCOTLAND PLC* 6.88% 17/05/2025 149,991 0.05% 
100,000 RSA INSURANCE GROUP PLC* 9.38% 20/05/2039 117,618 0.04% 
437,000 RSA INSURANCE GROUP PLC* 6.70% 29/05/2049 444,866 0.14% 
90,000 SAFEWAY LTD* 6.00% 10/01/2017 99,237 0.03% 
40,000 SANTANDER UK PLC* 7.04% 29/08/2049 40,215 0.01% 

300,000 SEGRO PLC* 6.00% 30/09/2019 339,335 0.11% 
100,000 SEGRO PLC* 5.63% 07/12/2020 111,394 0.04% 
330,000 SEGRO PLC* 6.75% 23/11/2021 390,048 0.12% 
350,000 SEGRO PLC* 7.00% 14/03/2022 419,384 0.13% 
700,000 SEVERN TRENT UTILITIES FINANCE PLC* 6.13% 26/02/2024 815,007 0.26% 

1,055,000 SEVERN TRENT UTILITIES FINANCE PLC* 3.63% 16/01/2026 983,207 0.31% 
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300,000 SEVERN TRENT UTILITIES FINANCE PLC* 6.25% 07/06/2029 359,609 0.11% 
189,000 SOCIETY OF LLOYD'S* 7.42% 29/06/2049 204,120 0.06% 
500,000 SOHO HOUSE BOND LTD* 9.13% 01/10/2018 535,000 0.17% 
150,000 SOUTH EASTERN POWER NETWORKS PLC* 5.63% 30/09/2030 166,894 0.05% 
150,000 SOUTHERN GAS NETWORKS PLC* 4.88% 21/12/2020 162,268 0.05% 
610,000 SOUTHERN GAS NETWORKS PLC* 4.88% 05/10/2023 648,645 0.21% 
50,000 SOUTHERN GAS NETWORKS PLC* 4.88% 21/03/2029 51,993 0.02% 

150,000 SOUTHERN WATER GREENSANDS FINANCING PLC* 8.50% 15/04/2019 166,659 0.05% 
475,000 SPIRIT ISSUER PLC* 6.58% 28/12/2018 491,625 0.16% 
650,000 SPIRIT ISSUER PLC* 5.47% 28/12/2028 602,875 0.19% 
150,000 SPIRIT ISSUER PLC FRN* 3.23% 28/12/2031 129,000 0.04% 
150,000 SSE PLC* 5.00% 01/10/2018 165,851 0.05% 
440,000 SSE PLC* 4.25% 14/09/2021 459,699 0.15% 
300,000 SSE PLC* 5.88% 22/09/2022 347,919 0.11% 
220,000 SSE PLC* 6.25% 27/08/2038 270,402 0.09% 

2,230,000 SSE PLC* 5.45% 29/09/2049 2,305,731 0.73% 
370,000 SSE PLC* 5.63% 29/09/2049 329,451 0.10% 
400,000 SSE PLC* 5.63% 29/09/2049 254,285 0.08% 
850,000 STANDARD CHARTERED BANK* 7.75% 03/04/2018 986,223 0.31% 
350,000 STANDARD CHARTERED BANK* 8.10% 29/05/2049 383,775 0.12% 
80,000 STANDARD CHARTERED BANK* 5.38% 29/06/2049 80,600 0.03% 

140,000 STANDARD CHARTERED PLC* 4.13% 18/01/2019 128,017 0.04% 
200,000 STANDARD CHARTERED PLC* 5.70% 25/01/2022 126,797 0.04% 
250,000 STANDARD CHARTERED PLC* 3.95% 11/01/2023 140,003 0.04% 
210,000 STANDARD CHARTERED PLC* 5.20% 26/01/2024 126,538 0.04% 
450,000 STANDARD CHARTERED PLC* 4.38% 18/01/2038 420,051 0.13% 

1,878,682 TELEREAL SECURED FINANCE PLC* 4.01% 10/12/2031 1,811,929 0.58% 
504,089 TELEREAL SECURITISATION PLC* 4.97% 10/09/2027 547,331 0.17% 
350,000 TELEREAL SECURITISATION PLC* 4.09% 10/12/2033 346,948 0.11% 
580,000 TESCO PLC* 6.13% 24/02/2022 656,952 0.21% 
150,000 TESCO PLC* 5.00% 24/03/2023 156,039 0.05% 
383,316 TESCO PROPERTY FINANCE 1 PLC* 7.62% 13/07/2039 493,905 0.16% 

1,366,819 TESCO PROPERTY FINANCE 2 PLC* 6.05% 13/10/2039 1,526,805 0.49% 
138,684 TESCO PROPERTY FINANCE 3 PLC* 5.74% 13/04/2040 148,804 0.05% 
565,673 TESCO PROPERTY FINANCE 4 PLC* 5.80% 13/10/2040 605,757 0.19% 
500,000 TESCO PROPERTY FINANCE 6 PLC* 5.41% 13/07/2044 508,080 0.16% 
200,000 THAMES WATER KEMBLE FINANCE PLC* 7.75% 01/04/2019 218,020 0.07% 
100,000 TOWERGATE FINANCE PLC* 8.50% 15/02/2018 105,750 0.03% 
107,000 TRANSPORT FOR LONDON* 4.50% 31/03/2031 109,720 0.03% 
183,294 UNIQUE PUB FINANCE CO PLC* 5.66% 30/06/2027 179,628 0.06% 
290,000 UNITE USAF II PLC* 3.37% 30/06/2023 273,029 0.09% 
900,000 UNITED KINGDOM GILT* 2.00% 22/01/2016 922,428 0.29% 

2,100,000 UNITED KINGDOM GILT* 5.00% 07/03/2018 2,381,694 0.76% 
4,498,000 UNITED KINGDOM GILT* 1.25% 22/07/2018 4,374,080 1.39% 
2,150,000 UNITED KINGDOM GILT* 2.25% 07/09/2023 2,009,261 0.64% 
1,340,000 UNITED KINGDOM GILT* 4.75% 07/12/2030 1,558,380 0.50% 
3,430,000 UNITED KINGDOM GILT* 4.25% 07/06/2032 3,769,398 1.20% 
2,190,000 UNITED KINGDOM GILT* 4.50% 07/09/2034 2,483,066 0.79% 

205,000 UNITED KINGDOM GILT* 4.25% 07/03/2036 224,967 0.07% 
950,000 UNITED KINGDOM GILT* 4.25% 07/09/2039 1,047,252 0.33% 

1,274,000 UNITED KINGDOM GILT* 4.50% 07/12/2042 1,473,483 0.47% 
3,900,000 UNITED KINGDOM GILT* 3.25% 22/01/2044 3,593,850 1.14% 

910,000 UNITED KINGDOM GILT* 4.25% 07/12/2055 1,040,523 0.33% 
50,000 UNITED KINGDOM GILT INFLATION LINKED* 2.50% 17/07/2024 160,384 0.05% 

350,000 UNITED UTILITIES WATER PLC* 5.75% 25/03/2022 397,544 0.13% 
609,585 UPP BOND 1 ISSUER PLC* 4.90% 28/02/2040 603,051 0.19% 
288,000 VIRGIN MEDIA SECURED FINANCE PLC* 7.00% 15/01/2018 298,800 0.10% 
300,000 VIRGIN MEDIA SECURED FINANCE PLC* 5.50% 15/01/2021 301,425 0.10% 
450,000 VIRGIN MEDIA SECURED FINANCE PLC* 6.00% 15/04/2021 462,375 0.15% 
410,000 VODAFONE GROUP PLC* 5.38% 05/12/2017 455,963 0.14% 
100,000 VOYAGE CARE BONDCO PLC* 6.50% 01/08/2018 102,950 0.03% 
330,000 WALES & WEST UTILITIES FINANCE PLC* 5.00% 07/03/2028 346,864 0.11% 
540,000 WALES & WEST UTILITIES FINANCE PLC* 6.75% 17/12/2036 617,148 0.20% 
120,000 WESTERN POWER DISTRIBUTION EAST MIDLANDS PLC* 5.25% 17/01/2023 130,457 0.04% 
200,000 WESTERN POWER DISTRIBUTION SOUTH WEST PLC* 5.88% 25/03/2027 226,110 0.07% 
550,000 WESTERN POWER DISTRIBUTION WEST MIDLANDS PLC* 5.75% 16/04/2032 618,849 0.20% 
650,000 WESTFIELD UK & EUROPE FINANCE PLC* 4.25% 11/07/2022 666,455 0.21% 

334



SEI Global Master Fund plc 
Unaudited Condensed Financial Statements for the half year ended 31 December 2013 
 
THE SEI U.K. CREDIT FIXED INTEREST FUND 
 
PORTFOLIO OF INVESTMENTS AS AT 31 DECEMBER 2013 (continued) 
 
Nominal Security   Coupon Maturity Value GBP Fund %

United Kingdom - 44.67% (30 June 2013: 41.86%) (continued)   
150,000 WILLIAM HILL PLC* 7.13% 11/11/2016 169,731 0.05% 
500,000 WILLIAM HILL PLC* 4.25% 05/06/2020 485,000 0.15% 
320,000 WM MORRISON SUPERMARKETS PLC* 4.63% 08/12/2023 324,341 0.10% 
159,000 WPP FINANCE 2013* 3.00% 20/11/2023 130,998 0.04% 
120,000 ZURICH FINANCE UK PLC* 6.63% 29/10/2049 132,600 0.04% 

United States - 10.23% (30 June 2013: 9.97%)   
642,000 21ST CENTURY FOX AMERICA INC 144A* 5.40% 01/10/2043 392,491 0.12% 
150,000 AHOLD FINANCE USA LLC* 6.50% 14/03/2017 169,362 0.05% 
50,000 ALLY FINANCIAL INC* 3.13% 15/01/2016 30,857 0.01% 
64,353 ALTERNATIVE LOAN TRUST CLASS A24 SERIES 2007-11T1 

FRN* 38.91% 25/05/2037 65,692 0.02% 
212,181 ALTERNATIVE LOAN TRUST CLASS A5 SERIES 2006-HY12 

FRN* 3.81% 25/08/2036 118,532 0.04% 
1,270,000 ALTRIA GROUP INC* 4.50% 02/05/2043 677,522 0.22% 

420,000 AMERICAN INTERNATIONAL GROUP INC* 6.77% 15/11/2017 483,995 0.15% 
430,000 AMERICAN INTERNATIONAL GROUP INC* 5.85% 16/01/2018 297,800 0.09% 
900,000 AMERICAN INTERNATIONAL GROUP INC* 5.00% 26/04/2023 965,642 0.31% 
100,000 AMERICAN INTERNATIONAL GROUP INC* 8.18% 15/05/2058 73,057 0.02% 
350,000 AMERICAN TOWER CORP* 3.40% 15/02/2019 215,136 0.07% 
300,000 AMGEN INC* 5.50% 07/12/2026 329,544 0.10% 

1,080,000 AMGEN INC* 4.00% 13/09/2029 995,976 0.32% 
90,000 AMGEN INC* 5.15% 15/11/2041 54,138 0.02% 

180,000 AON CORP* 5.00% 30/09/2020 119,375 0.04% 
150,000 AT&T INC* 5.88% 28/04/2017 167,103 0.05% 
600,000 AT&T INC* 7.00% 30/04/2040 771,138 0.25% 
250,000 AT&T INC* 4.25% 01/06/2043 219,970 0.07% 
200,000 AT&T INC* 4.88% 01/06/2044 194,801 0.06% 
500,000 BANK OF AMERICA CORP* 5.50% 04/12/2019 557,619 0.18% 

1,000,000 BANK OF AMERICA CORP* 6.13% 15/09/2021 1,148,674 0.37% 
1,000,000 BANK OF AMERICA CORP* 4.25% 10/12/2026 969,031 0.31% 

400,000 BANK OF AMERICA CORP* 7.00% 31/07/2028 498,606 0.16% 
43,242 BEAR STEARNS ARM TRUST CLASS 1A1 SERIES 2007-3 FRN* 2.86% 25/05/2047 21,757 0.01% 

231,563 BEAR STEARNS ARM TRUST CLASS 22A1 SERIES 2007-4 
FRN* 5.11% 25/06/2047 125,493 0.04% 

160,000 CATERPILLAR INC* 5.20% 27/05/2041 99,833 0.03% 
175,000 CBS CORP* 5.50% 15/05/2033 103,863 0.03% 
150,000 CENTERPOINT ENERGY RESOURCES CORP* 4.50% 15/01/2021 96,600 0.03% 
155,000 CIGNA CORP* 8.50% 01/05/2019 119,565 0.04% 
320,000 CITIGROUP INC* 5.50% 18/11/2015 343,210 0.11% 
200,000 CITIGROUP INC* 7.63% 03/04/2018 238,046 0.08% 
740,000 CITIGROUP INC* 5.13% 12/12/2018 796,691 0.25% 
300,000 CITIGROUP INC* 5.15% 21/05/2026 319,604 0.10% 
315,000 CITIGROUP INC* 6.50% 16/08/2030 380,198 0.12% 

1,360,000 CITIGROUP INC* 4.50% 03/03/2031 1,251,613 0.40% 
97,000 CITIGROUP INC* 6.88% 05/03/2038 72,018 0.02% 

200,000 CITIGROUP INC* 7.38% 01/09/2039 277,101 0.09% 
120,955 CITIGROUP MORTGAGE LOAN TRUST INC CLASS 2A2 

SERIES 2005-8 FRN* 4.64% 25/09/2035 7,793 0.00% 
190,000 COCA-COLA ENTERPRISES INC* 3.50% 15/09/2020 114,674 0.04% 
340,000 COCA-COLA ENTERPRISES INC* 2.63% 06/11/2023 274,278 0.09% 
215,000 COMCAST CORP* 5.50% 23/11/2029 233,574 0.07% 
71,318 DEUTSCHE ALT-A SECURITIES MORTGAGE LOAN 

TRUST CLASS A1 SERIES 2007-OA3 FRN* 0.30% 25/07/2047 36,954 0.01% 
174,948 DEUTSCHE ALT-A SECURITIES MORTGAGE LOAN 

TRUST/DE CLASS 1A1B SERIES 2007-OA4 FRN* 0.29% 25/08/2047 86,416 0.03% 
1,069,000 DIGITAL STOUT HOLDING LLC* 4.25% 17/01/2025 998,945 0.32% 

450,000 DIRECTV HOLDINGS LLC/DIRECTV FINANCING CO INC† 4.38% 14/09/2029 407,178 0.13% 
15,534 DSLA MORTGAGE LOAN TRUST CLASS 1A1A SERIES 2006-

AR1 FRN* 1.06% 19/03/2046 7,053 0.00% 
500,000 FREEPORT-MCMORAN COPPER & GOLD INC* 3.88% 15/03/2023 285,478 0.09% 
265,000 GENERAL ELECTRIC CAPITAL CORP* 4.88% 18/09/2037 259,655 0.08% 
100,000 GENERAL ELECTRIC CAPITAL CORP* 5.38% 18/12/2040 111,395 0.04% 
300,000 GENERAL ELECTRIC CAPITAL CORP* 5.50% 15/09/2066 308,250 0.10% 
70,000 GENERAL ELECTRIC CAPITAL CORP* 6.50% 15/09/2067 75,348 0.02% 
50,000 GENERAL ELECTRIC CAPITAL CORP 144A* 4.63% 15/09/2066 42,556 0.01% 
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100,000 GOLDMAN SACHS GROUP INC* 5.25% 15/12/2015 106,603 0.03% 
410,000 GOLDMAN SACHS GROUP INC* 5.50% 12/10/2021 435,144 0.14% 
300,000 GOLDMAN SACHS GROUP INC* 3.63% 22/01/2023 175,400 0.06% 
250,000 GOLDMAN SACHS GROUP INC* 7.13% 07/08/2025 309,029 0.10% 
560,000 GOLDMAN SACHS GROUP INC* 7.25% 10/04/2028 704,523 0.22% 
72,673 GSAA HOME EQUITY TRUST CLASS AF4 SERIES 2006-6* 5.02% 25/03/2036 25,334 0.01% 
63,759 HARBORVIEW MORTGAGE LOAN TRUST CLASS 2A1A 

SERIES 2007-7 FRN* 1.16% 25/11/2047 34,426 0.01% 
220,000 HARTFORD FINANCIAL SERVICES GROUP INC* 5.50% 30/03/2020 149,296 0.05% 
235,000 HEALTH CARE REIT INC* 4.13% 01/04/2019 149,401 0.05% 
650,000 HSBC FINANCE CORP* 6.68% 15/01/2021 450,943 0.14% 
115,016 INDYMAC INDX MORTGAGE LOAN TRUST CLASS A1 

SERIES 2005-AR15 FRN* 4.64% 25/09/2035 60,931 0.02% 
375,000 JPMORGAN CHASE & CO* 4.25% 25/01/2017 397,515 0.13% 
200,000 JPMORGAN CHASE & CO* 1.05% 30/05/2017 192,500 0.06% 
540,000 JPMORGAN CHASE & CO* 4.35% 15/08/2021 343,618 0.11% 
360,000 JPMORGAN CHASE & CO* 3.50% 18/12/2026 332,008 0.11% 
250,000 JPMORGAN CHASE BANK NA* 4.38% 30/11/2021 216,962 0.07% 
209,553 LEHMAN XS TRUST CLASS A31A SERIES 2006-12N FRN* 0.36% 25/08/2046 87,943 0.03% 
87,904 LUMINENT MORTGAGE TRUST CLASS A1A SERIES 2006-4 

FRN* 0.35% 25/05/2046 37,752 0.01% 
724,591 MASTR ADJUSTABLE RATE MORTGAGES 

TRUST CLASS 5A1 SERIES 2006-2 FRN* 2.82% 25/05/2036 339,268 0.11% 
400,000 MERRILL LYNCH & CO INC* 7.75% 30/04/2018 477,476 0.15% 
500,000 MERRILL LYNCH & CO INC* 5.50% 22/11/2021 537,033 0.17% 
320,000 METLIFE INC* 5.38% 09/12/2024 353,280 0.11% 
500,000 METROPOLITAN LIFE GLOBAL FUNDING I* 2.88% 11/01/2023 468,380 0.15% 
500,000 METROPOLITAN LIFE GLOBAL FUNDING I* 3.50% 30/09/2026 472,064 0.15% 

1,400,000 MICROSOFT CORP* 3.13% 06/12/2028 1,159,120 0.37% 
135,000 MONDELEZ INTERNATIONAL INC* 7.25% 18/07/2018 161,077 0.05% 
250,000 MORGAN STANLEY* 5.13% 30/11/2015 265,700 0.08% 
510,000 MORGAN STANLEY* 5.75% 14/02/2017 561,061 0.18% 
18,543 MORGAN STANLEY MORTGAGE LOAN TRUST CLASS 3A22 

SERIES 2007-12* 6.00% 25/08/2037 10,054 0.00% 
105,000 NATIONAL CAPITAL TRUST I* 5.62% 29/09/2049 108,465 0.03% 
100,000 NEW YORK LIFE GLOBAL FUNDING* 4.38% 19/01/2017 91,479 0.03% 
54,133 NOVASTAR MORTGAGE FUNDING TRUST CLASS 2A1A 

SERIES 2006-MTA1 FRN* 0.35% 25/09/2046 27,333 0.01% 
200,000 PEPSICO INC* 2.50% 01/11/2022 184,574 0.06% 
700,000 PFIZER INC* 6.50% 03/06/2038 909,471 0.29% 
350,000 PIONEER NATURAL RESOURCES CO* 7.50% 15/01/2020 256,219 0.08% 
80,000 PROCTER & GAMBLE CO* 6.25% 31/01/2030 99,944 0.03% 

265,000 RABOBANK CAPITAL FUNDING TRUST IV* 5.56% 29/10/2049 271,558 0.09% 
74,919 RALI TRUST CLASS 2A1 SERIES 2005-QO4 FRN* 0.44% 25/12/2045 31,135 0.01% 

340,000 REED ELSEVIER CAPITAL INC* 8.63% 15/01/2019 257,367 0.08% 
25,728 RESIDENTIAL ASSET SECURITIZATION TRUST CLASS 3A4 

SERIES 2006-A8* 6.00% 25/08/2036 11,919 0.00% 
200,000 SABMILLER HOLDINGS INC* 1.88% 20/01/2020 163,683 0.05% 
62,000 SIRIUS XM HOLDINGS INC* 5.88% 01/10/2020 38,183 0.01% 

250,000 TIME WARNER CABLE INC* 5.25% 15/07/2042 197,370 0.06% 
80,000 TIME WARNER CABLE INC* 5.75% 02/06/2031 70,429 0.02% 

111,000 TW TELECOM HOLDINGS INC 144A* 6.38% 01/09/2023 69,700 0.02% 
190,000 US COATINGS ACQUISITION INC/AXALTA COATING 

SYSTEMS DUTCH HOLDING B BV† 5.75% 01/02/2021 165,200 0.05% 
1,700,000 VERIZON COMMUNICATIONS INC* 6.55% 15/09/2043 1,200,864 0.38% 

100,000 VERIZON COMMUNICATIONS INC FRN* 1.99% 14/09/2018 63,487 0.02% 
405,000 WAL-MART STORES INC* 4.88% 19/01/2039 439,295 0.14% 
109,000 WELLCARE HEALTH PLANS INC* 5.75% 15/11/2020 67,292 0.02% 
300,000 WELLS FARGO & CO* 3.50% 12/09/2029 272,449 0.09% 
80,000 WELLS FARGO & CO† 4.63% 02/11/2035 81,243 0.03% 

800,000 WELLS FARGO & CO* 4.88% 29/11/2035 790,062 0.25% 
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300,000 WELLS FARGO BANK NA* 5.25% 01/08/2023 323,088 0.10% 

         
 Total Bonds 295,485,431 93.95% 
       
Financial Bond Assets at Fair Value Through Profit or Loss 295,485,431 93.95% 
Financial Bond Liabilities at Fair Value Through Profit or Loss – – 

COMMERCIAL PAPERS    
       
United Kingdom - 1.98% (30 June 2013: 1.71%)   

200,000 UNITED KINGDOM TREASURY BILL  0.00% 17/02/2014 199,938 0.06%
4,450,000 UNITED KINGDOM TREASURY BILL  0.00% 17/03/2014 4,446,373 1.41%

900,000 UNITED KINGDOM TREASURY BILL  0.00% 24/03/2014 899,284 0.29%
700,000 UNITED KINGDOM TREASURY BILL  0.00% 31/03/2014 699,421 0.22%

         
 Total Commercial Papers† 6,245,016 1.98% 
         
Financial Commercial Paper Assets at Fair Value Through Profit or Loss 6,245,016 1.98% 
Financial Commercial Paper Liabilities at Fair Value Through Profit or Loss – – 
         
Nominal Security     Value GBP Fund %
       
INVESTMENT FUNDS       
         
Ireland - 0.74% (30 June 2013: 0.00%)   

23,000 PIMCO STERLING SHORT MATURITY SOURCE ETF  2,316,445 0.74% 
         
 Total Investment Funds± 2,316,445 0.74% 
        
Financial Investment Fund Assets at Fair Value Through Profit or Loss 2,316,445 0.74% 
Financial Investment Fund Liabilities at Fair Value Through Profit or Loss – – 
      
  

 

SWAPS     
     

Nominal 
Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value GBP Fund %

   
OTC Swaps    
     
Credit Default Swaps - (0.19%) (30 June 2013: (0.09%))   

185,000 Barclays 20/09/2016 (16,266) (0.01%) 
 5.00%; Buying default protection on Stora Enso OYJ    

225,000 Barclays 20/09/2018 (3,101) 0.00% 
 1.00%; Buying default protection on Johnson Controls Inc    

340,000 Barclays 20/09/2018 (4,685) 0.00% 
 1.00%; Buying default protection on Johnson Controls Inc    

680,000 Barclays 20/09/2018 (9,370) 0.00% 
 1.00%; Buying default protection on Johnson Controls Inc    

63,000 Barclays 20/12/2018 1,953 0.00% 
 Selling default protection on Cerved Group SpA; 5.00%    

590,000 Barclays 20/12/2018 (1,050) 0.00% 
 1.00%; Buying default protection on GKN Holdings PLC    

610,000 Barclays 20/12/2018 (43,336) (0.01%) 
 3.00%; Buying default protection on BBVA Senior Finance SAU    

85,000 Citibank 20/06/2018 113 0.00% 
 1.00%; Buying default protection on Telefonica Emisiones SAU    

480,000 Citibank 20/09/2018 (5,388) 0.00% 
 1.00%; Buying default protection on Campbell Soup Co    

480,000 Citibank 20/09/2018 (6,356) 0.00% 
 1.00%; Buying default protection on Stanley Black & Decker Inc    

490,000 Citibank 20/09/2018 (7,650) 0.00% 
 1.00%; Buying default protection on Newell Rubbermaid Inc    

63,000 Citibank 20/12/2018 1,953 0.00% 
 Selling default protection on Cerved Group SpA; 5.00%    
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Credit Default Swaps - (0.19%) (30 June 2013: (0.09%)) (continued)   

500,000 Citibank 20/12/2018 (146) 0.00% 
 Selling default protection on Volvo Treasury AB; 1.00%    

120,000 Citibank 20/12/2018 (9,362) 0.00% 
 5.00%; Buying default protection on ITRAXX index    

550,000 Citibank 20/12/2018 (42,907) (0.01%) 
 5.00%; Buying default protection on ITRAXX index    

1,500,000 Citibank 20/12/2018 (77,207) (0.03%) 
 5.00%; Buying default protection on North American Credit Index    

580,000 Credit Suisse 20/09/2016 (7,697) 0.00% 
 1.00%; Buying default protection on Holcim Finance Luxembourg SA    

500,000 Credit Suisse 20/09/2016 (45,575) (0.02%) 
 5.00%; Buying default protection on UPM-Kymmene OYJ    

380,000 Credit Suisse 20/12/2016 3,874 0.00% 
 11.00%; Buying default protection on Telecom Italia SpA    

300,000 Credit Suisse 20/12/2016 3,058 0.00% 
 1.00%; Buying default protection on Telecom Italia SpA    

1,000,000 Credit Suisse 20/12/2016 (11,920) 0.00% 
 1.00%; Buying default protection on Republic of Korea    

575,000 Credit Suisse 20/06/2018 (4,884) 0.00% 
 1.00%; Buying default protection on Metro AG    

380,000 Credit Suisse 20/06/2018 (29,499) (0.01%) 
 3.00%; Buying default protection on Credit Agricole SA/London    

380,000 Credit Suisse 20/06/2018 (29,774) (0.01%) 
 3.00%; Buying default protection on Societe Generale SA    

712,000 Credit Suisse 20/09/2018 9,270 0.00% 
 Selling default protection on Heathrow Funding Ltd; 1.00%    

400,000 Credit Suisse 20/09/2018 3,809 0.00% 
 Selling default protection on Lloyds Bank PLC; 1.00%    

1,150,000 Credit Suisse 20/12/2018 9,716 0.00% 
 Selling default protection on Suedzucker International Finance BV; 1.00%    

168,000 Credit Suisse 20/12/2018 3,174 0.00% 
 Selling default protection on New Look Bondco I Plc; 5.00%    

485,000 Credit Suisse 20/12/2018 1,249 0.00% 
 Selling default protection on Casino Guichard Perrachon SA; 1.00%    

368,000 Credit Suisse 20/12/2018 948 0.00% 
 Selling default protection on Casino Guichard Perrachon SA; 1.00%    

156,000 Credit Suisse 20/12/2018 (12,170) 0.00% 
 5.00%; Buying default protection on ITRAXX index    

330,000 Credit Suisse 20/12/2018 (25,808) (0.01%) 
 5.00%; Buying default protection on Rallye SA    

1,160,000 Credit Suisse 20/12/2018 (28,032) (0.01%) 
 1.00%; Buying default protection on Anheuser-Busch InBev NV    

1,000,000 Deutsche Bank 20/12/2016 3,301 0.00% 
 Selling default protection on Norway Government Bond; 1.00%    

1,000,000 Deutsche Bank 20/12/2016 (3,003) 0.00% 
 0.25%; Buying default protection on Kingdom of Sweden Bond    

100,000 Deutsche Bank 20/12/2018 (29) 0.00% 
 Selling default protection on Volvo Treasury AB; 1.00%    

1,100,000 Goldman Sachs 20/12/2018 (19,221) (0.01%) 
 Selling default protection on Italy Government International Bond; 1.00%    

1,600,000 HSBC 20/12/2018 (27,958) (0.01%) 
 Selling default protection on Italy Government International Bond; 1.00%    

590,000 JP Morgan 20/06/2016 (9,420) 0.00% 
 1.00%; Buying default protection on Akzo Nobel NV    

530,000 JP Morgan 20/06/2016 (46,837) (0.02%) 
 5.00%; Buying default protection on HeidelbergCement Finance BV    

185,000 JP Morgan 20/09/2016 (16,266) (0.01%) 
 5.00%; Buying default protection on Stora Enso OYJ    

1,200,000 JP Morgan 20/06/2017 (22,923) (0.01%) 
 1.00%; Buying default protection on British Telecommunications PLC    

600,000 JP Morgan 20/12/2017 (6,861) 0.00% 
 1.00%; Buying default protection on Metro AG    

125,000 JP Morgan 20/03/2018 (891) 0.00% 
 1.00%; Buying default protection on Vivendi SA    

343,000 JP Morgan 20/03/2018 (7,040) 0.00% 
 1.00%; Buying default protection on Lowe's Cos Inc    
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Credit Default Swaps - (0.19%) (30 June 2013: (0.09%)) (continued)   

357,000 JP Morgan 20/03/2018 (7,327) 0.00% 
 1.00%; Buying default protection on Lowe's Cos Inc    

335,000 JP Morgan 20/03/2018 (8,334) 0.00% 
 1.00%; Buying default protection on Telenor ASA    

520,000 JP Morgan 20/03/2018 (9,829) 0.00% 
 1.00%; Buying default protection on Wolters Kluwer NV    

415,000 JP Morgan 20/03/2018 (10,324) 0.00% 
 1.00%; Buying default protection on Telenor ASA    

205,000 JP Morgan 20/06/2018 272 0.00% 
 1.00%; Buying default protection on Telefonica Emisiones SAU    

788,000 JP Morgan 20/09/2018 10,260 0.00% 
 Selling default protection on Heathrow Funding Ltd; 1.00%    

70,000 JP Morgan 20/09/2018 (117) 0.00% 
 Selling default protection on SSE PLC; 1.00%    

580,000 JP Morgan 20/09/2018 (673) 0.00% 
 Selling default protection on Royal Bank of Scotland PLC; 1.00%    

800,000 JP Morgan 20/09/2018 (5,127) 0.00% 
 1.00%; Buying default protection on STMicroelectronics Finance BV    

740,000 JP Morgan 20/09/2018 (17,715) (0.01%) 
 1.00%; Buying default protection on Volkswagen International Finance NV    

317,000 JP Morgan 20/12/2018 816 0.00% 
 Selling default protection on Casino Guichard Perrachon SA; 1.00%    

100,000 JP Morgan 20/12/2018 (29) 0.00% 
 Selling default protection on Volvo Treasury AB; 1.00%    

1,615,000 JP Morgan 20/12/2018 (83,127) (0.03%) 
 5.00%; Buying default protection on North American Credit Index    

300,000 Morgan Stanley 20/03/2017 6,272 0.00% 
 1.00%; Buying default protection on Hungary Government International Bond    

41,000 Morgan Stanley 20/12/2018 (775) 0.00% 
 Selling default Protection on North American Credit Index; 5.00%    

40,000 Morgan Stanley 20/12/2018 (3,120) 0.00% 
 5.00%; Buying default protection on ITRAXX index    

1,000,000 Societe Generale 20/09/2018 (15,469) (0.01%) 
 Selling default protection on Italy Government International Bond; 1.00%    

1,400,000 Societe Generale 20/09/2018 (21,657) (0.01%) 
 Selling default protection on Italy Government International Bond; 1.00%    

600,000 Societe Generale 20/12/2018 75,550 0.03% 
 Selling default protection on Schaeffler Finance BV; 5.00%    

400,000 Societe Generale 20/12/2018 47,452 0.02% 
 Selling default protection on Jaguar Land Rover Automotive PLC; 5.00%    
   
Interest Rate Swaps - (0.06%) (30 June 2013: (0.01%))   

1,176,000 Barclays 06/12/2028 17,978 0.01% 
 2.44%; 6 Month EURIBOR    

6,500,000 Citibank 26/06/2015 (2,083) 0.00% 
 6 Month GBP LIBOR; 0.82%    

500,000 Citibank 26/06/2033 (16,896) (0.01%) 
 6 Month GBP LIBOR; 3.18%    

6,260,000 JP Morgan 21/06/2018 (105,536) (0.03%) 
 6 Month GBP LIBOR; 1.59%    

2,250,000 Royal Bank of Scotland 20/06/2043 (94,309) (0.03%) 
 6 Month GBP LIBOR; 3.22%    
   
 Total OTC Swaps∞  (784,061) (0.25%) 
  
Centrally Cleared Swaps    
     
Credit Default Swaps - (0.02%) (30 June 2013:(0.09%))   

2,000,000 Credit Suisse 20/12/2018 5,786 0.00% 
 1.00%; Buying default protection on ITRAXX index    

9,000,000 JP Morgan 20/12/2018 12,835 0.00% 
 Buying default protection on ITRAXX Index; 1.00%    

9,000,000 JP Morgan 20/12/2018 (29,679) (0.01%) 
 Selling default protection on ITRAXX Index; 1.00%    
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Credit Default Swaps - (0.02%) (30 June 2013:(0.09%)) (continued)   

3,500,000 JP Morgan 20/12/2018 (42,345) (0.01%) 
 5.00%; Default Protection on ITRAXX Index    
   
Interest Rate Swaps - (0.03%) (30 June 2013: (0.01%))   

5,500,000 Credit Suisse 05/09/2018 (69,558) (0.02%) 
 6 Month GBP LIBOR; 1.47%    

3,200,000 Credit Suisse 19/03/2044 55,188 0.02% 
 6 Month GBP LIBOR; 3.50%    

11,500,000 Morgan Stanley 19/03/2016 (24,680) (0.01%) 
 6 Month GBP LIBOR; 1.00%    

5,200,000 Morgan Stanley 19/03/2019 (79,218) (0.03%) 
 6 Month GBP LIBOR; 2.00%    

2,100,000 Morgan Stanley 31/07/2023 28,144 0.01% 
 3 Month USD LIBOR; 2.65%    

4,700,000 Morgan Stanley 19/03/2024 (21,071) 0.00% 
 6 Month EURIBOR; 2.25%    
   
 Total Centrally Cleared Swaps∞  (164,598) (0.05%) 
   
 Total Swaps  (948,659) (0.30%) 
  
Financial Swap Assets at Fair Value Through Profit or Loss 302,971 0.10% 
Financial Swap Liabilities at Fair Value Through Profit or Loss (1,251,630) (0.40%) 
  

 
SWAPTIONS    
   
Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract 
Value GBP Fund %

     
Call Swaptions - (0.01%) (30 June 2013: 0.00%)   
    (3,000,000 )  IRS Option with Deutsche Bank January 14/1.60% (7) 0.00% 

 
with obligation to pay fixed rate on underlying 5 year 
GBP IRS at 1.60%, if exercised  

 strike price of 1.60%, expiring January 2014  
   

    (13,760,000 )  IRS Option with Deutsche Bank September 15/2.70% (22,492) (0.01%) 

 
with obligation to pay fixed rate on underlying 5 year 
EUR IRS at 2.70%, if exercised  

 strike price of 2.70%, expiring September 2015  
   

    (3,000,000 )  IRS Option with Goldman Sachs January 14/1.60% (7) 0.00% 

 
with obligation to pay fixed rate on underlying 5 year 
GBP IRS at 1.60%, if exercised  

 strike price of 1.60%, expiring January 2014  
   

Put Swaptions - (0.02%) (30 June 2013: 0.00%)   
    (3,000,000 )  IRS Option with Deutsche Bank January 14/2.20% (11,347) 0.00% 

 
with obligation to pay floating rate on underlying 5 year 
GBP IRS at 2.20%, if exercised  

 strike price of 2.20%, expiring January 2014  
   

    (3,000,000 )  IRS Option with Goldman Sachs January 14/2.20% (11,347) 0.00% 

 
with obligation to pay floating rate on underlying 5 year 
GBP IRS at 2.20%, if exercised  

 strike price of 2.20%, expiring January 2014  
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Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract 
Value GBP Fund %

   
Put Swaptions - (0.02%) (30 June 2013: 0.00%) (continued)   
    (5,000,000 )  IRS Option with Goldman Sachs May 14/2.40% (50,018) (0.02%) 

 
with obligation to pay floating rate on underlying 5 year 
GBP IRS at 2.40%, if exercised  

 strike price of 2.40%, expiring May 2014  
   

 Total SwaptionsΦ  (95,218) (0.03%) 
     
Financial Swaption Assets at Fair Value Through Profit or Loss – – 
Financial Swaption Liabilities at Fair Value Through Profit or Loss (95,218) (0.03%) 
  

 
Investments   303,003,015 96.34% 
  
 

 
FORWARD FOREIGN CURRENCY CONTRACTS 0.32% (30 June 2013: (0.14%))  
      

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
      
Portfolio Hedges      
23/01/2014 1,180,215 GBP (1,396,792) EUR Barclays Bank 17,965 0.00% 
      17,965 0.00% 
        
16/01/2014 930,472 GBP (1,626,471) CAD BNP Paribas 6,488 0.00% 
23/01/2014 1,174,060 GBP (1,389,617) EUR BNP Paribas 17,779 0.01% 
14/02/2014 929,746 NZD (465,390) GBP BNP Paribas (4,729) 0.00% 
      19,538 0.01% 
        
30/01/2014 821,802 GBP (978,413) EUR Brown Brothers Harriman 7,644 0.00% 
18/02/2014 10,552,891 GBP (12,519,000) EUR Brown Brothers Harriman 134,214 0.04% 
18/02/2014 81,312 GBP (97,000) EUR Brown Brothers Harriman 586 0.00% 
18/02/2014 99,344 GBP (119,000) EUR Brown Brothers Harriman 308 0.00% 
18/02/2014 6,382,169 GBP (10,271,590) USD Brown Brothers Harriman 178,557 0.06% 
18/02/2014 115,051 GBP (188,000) USD Brown Brothers Harriman 1,507 0.00% 
18/02/2014 14,017 GBP (23,000) USD Brown Brothers Harriman 126 0.00% 
12/03/2014 294,118 GBP (481,000) USD Brown Brothers Harriman 3,567 0.00% 
      326,509 0.10% 
        
23/01/2014 3,497,681 GBP (4,139,493) EUR Chase Manhattan Bank 53,269 0.02% 
23/01/2014 245,715 GBP (294,036) EUR Chase Manhattan Bank 1,051 0.00% 
23/01/2014 5,268,299 GBP (8,608,917) USD Chase Manhattan Bank 69,784 0.02% 
23/01/2014 200,666 GBP (327,441) USD Chase Manhattan Bank 2,940 0.00% 
      127,044 0.04% 
        
23/01/2014 1,174,344 GBP (1,389,617) EUR Deutsche Bank 18,064 0.01% 
30/01/2014 19,353,508 GBP (22,868,648) EUR Deutsche Bank 324,026 0.10% 
      342,090 0.11% 
        
16/01/2014 467,904 GBP (813,235) CAD Goldman Sachs 5,912 0.00% 
      5,912 0.00% 
        
30/01/2014 6,577,893 GBP (10,674,947) USD HSBC 131,504 0.04% 
      131,504 0.04% 
        
23/01/2014 1,174,060 GBP (1,389,617) EUR State Street 17,779 0.01% 
23/01/2014 278,239 GBP (460,000) USD State Street 467 0.00% 
      18,246 0.01% 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
      
Portfolio Hedges (continued)      
23/01/2014 454,070 GBP (655,475) CHF UBS 8,920 0.00% 
23/01/2014 1,173,922 GBP (1,389,617) EUR UBS 17,642 0.01% 
      26,562 0.01% 
        
 Total Forward Foreign Currency Contracts∞ 1,015,370 0.32% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 1,020,099 0.32% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (4,729) 0.00% 
  

 
FUTURES 0.00% (30 June 2013: (0.16%))   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
        
   
122 90 Day Sterling Futures December 2015 JP Morgan (71,675) (0.02%) 
347 90 Day Sterling Futures June 2015 JP Morgan (115,113) (0.04%) 
(78) Euro-Bobl Futures March 2014 Morgan Stanley 84,412 0.03% 
15 Euro-Bobl Futures March 2014 UBS (3,618) 0.00% 
(47) Euro-Bund Futures March 2014 Morgan Stanley 91,067 0.03% 
        

(6) Euro-Bund Futures March 2014 UBS 11,631 0.00% 
(36) Euro-Schatz Futures March 2014 Morgan Stanley 7,038 0.00% 
59 Euro-Schatz Futures March 2014 UBS (11,535) 0.00% 
55 Long Gilt Futures March 2014 JP Morgan (143,000) (0.05%) 
48 Long Gilt Futures March 2014 Morgan Stanley (101,280) (0.03%) 
(20) Long Gilt Futures March 2014 UBS 22,858 0.01% 
(31) US 10 Year Note Futures March 2014 Morgan Stanley 42,226 0.01% 
(52) US 10 Year Note Futures March 2014 UBS 69,830 0.02% 
(12) US 2 Year Note Futures March 2014 Morgan Stanley 2,944 0.00% 
(13) US 5 Year Note Futures March 2014 Morgan Stanley 12,264 0.01% 
(69) US 5 Year Note Futures March 2014 UBS 39,200 0.01% 
(9) US Long Bond Futures March 2014 Morgan Stanley 11,632 0.01% 
(18) US Long Bond Futures March 2014 UBS 27,340 0.01% 
(5) US Ultra Bond Futures March 2014 Morgan Stanley 3,066 0.00% 
(9) US Ultra Bond Futures March 2014 UBS 11,124 0.00% 
         
 Total FuturesΦ (9,589) 0.00% 
       
Financial Future Assets at Fair Value Through Profit or Loss 436,632 0.14% 
Financial Future Liabilities at Fair Value Through Profit or Loss (446,221) (0.14%) 
  

 
  Value GBP Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 305,806,594 97.23% 
Total Financial Liabilities at Fair Value Through Profit or Loss (1,797,798) (0.57%) 
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Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market. 294,692,616 91.18% 
± UCITS and non-UCITS investment schemes. 2,316,445 0.72% 
Φ Financial derivative instruments dealt in on a regulated market. (104,807) (0.03%) 
∞ OTC financial derivative instruments. (66,711) (0.02%) 
† Other transferable securities including those which are unlisted. 7,037,831 2.18% 
      
Total Investments 303,875,374 94.03% 
  

 
FRN denotes Floating Rate Note. 
‡ denotes security in default. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security Coupon Maturity Value GBP Fund %
      
COMMERCIAL PAPERS    
    
Commercial Papers - 80.26% (30 June 2013: 103.28%)    

34,700,000 UNITED KINGDOM TREASURY BILL  0.00% 06/01/2014 34,698,594 17.75% 
24,200,000 UNITED KINGDOM TREASURY BILL  0.00% 13/01/2014 24,198,170 12.38% 
10,550,000 UNITED KINGDOM TREASURY BILL  0.00% 20/01/2014 10,548,628 5.40% 
37,900,000 UNITED KINGDOM TREASURY BILL  0.00% 27/01/2014 37,893,051 19.39% 

3,150,000 UNITED KINGDOM TREASURY BILL  0.00% 03/02/2014 3,149,089 1.61% 
700,000 UNITED KINGDOM TREASURY BILL  0.00% 10/02/2014 699,747 0.36% 

4,400,000 UNITED KINGDOM TREASURY BILL  0.00% 17/02/2014 4,398,245 2.25% 
5,500,000 UNITED KINGDOM TREASURY BILL  0.00% 24/02/2014 5,497,885 2.81% 

11,000,000 UNITED KINGDOM TREASURY BILL  0.00% 17/03/2014 10,991,035 5.62% 
5,400,000 UNITED KINGDOM TREASURY BILL  0.00% 24/03/2014 5,395,717 2.76% 
2,500,000 UNITED KINGDOM TREASURY BILL  0.00% 31/03/2014 2,497,930 1.28% 
2,000,000 UNITED KINGDOM TREASURY BILL  0.00% 14/04/2014 1,997,738 1.02% 
3,700,000 UNITED KINGDOM TREASURY BILL  0.00% 27/05/2014 3,694,703 1.89% 
5,000,000 UNITED KINGDOM TREASURY BILL  0.00% 02/06/2014 4,991,088 2.55% 
6,250,000 UNITED KINGDOM TREASURY BILL  0.00% 16/06/2014 6,238,469 3.19% 

      
 Total Commercial Papers†   156,890,089 80.26% 
      
Financial Commercial Paper Assets at Fair Value Through Profit or Loss 156,890,089 80.26% 
Financial Commercial Paper Liabilities at Fair Value Through Profit or Loss – – 
      
  

     
Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract
Value GBP Fund %

   

OPTIONS    
     
Call Options - 0.00% (30 June 2013: 0.00%)   
    45,787,500    Currency option with Standard Chartered January 14/1.32 0 0.00% 

 for the right to buy Currency Option at the  
 strike price of 1.32, expiring January 2014  
   

Put Options - 0.00% (30 June 2013: 0.00%)   
    1,400    Proshares Ultrashort 20 Year Treasury Option with JP January 14/68.00 845 0.00% 

 Morgan  
 for the right to sell Option at the  
 strike price of 68.00, expiring January 2014  
   

 Total OptionsΦ  845 0.00% 
     
Financial Option Assets at Fair Value Through Profit or Loss 845 0.00% 
Financial Option Liabilities at Fair Value Through Profit or Loss – – 
  

 
Investments   156,890,934 80.26% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS 0.32% (30 June 2013: 0.36%)  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
  
Portfolio Hedges      
23/01/2014 1,081,035 GBP (1,287,000) EUR Bank of America 10,141 0.01% 
      10,141 0.01% 
        
23/01/2014 4,557,633 GBP (719,923,750) JPY Bank of Montreal 420,932 0.22% 
      420,932 0.22% 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
      
Portfolio Hedges (continued)      
23/01/2014 19,841,715 GBP (23,445,250) EUR Barclays Bank 333,262 0.17% 
      333,262 0.17% 
        
23/01/2014 1,782,000 USD (1,111,238) GBP Chase Manhattan Bank (35,173) (0.02%) 
23/01/2014 39,075,325 USD (24,196,371) GBP Chase Manhattan Bank (600,641) (0.31%) 
      (635,814) (0.33%) 
        
23/01/2014 4,558,153 GBP (719,923,750) JPY Citi 421,451 0.22% 
      421,451 0.22% 
        
23/01/2014 39,075,325 USD (24,205,140) GBP Deutsche Bank (609,409) (0.31%) 
23/01/2014 39,075,325 USD (24,205,140) GBP Deutsche Bank (609,409) (0.31%) 
      (1,218,818) (0.62%) 
        
23/01/2014 4,557,633 GBP (719,923,750) JPY Goldman Sachs 420,931 0.22% 
23/01/2014 723,913 GBP (120,803,000) JPY Goldman Sachs 29,776 0.01% 
      450,707 0.23% 
        
23/01/2014 192,000 EUR (160,068) GBP Royal Bank of Scotland (308) 0.00% 
23/01/2014 19,840,777 GBP (23,445,250) EUR Royal Bank of Scotland 332,324 0.17% 
23/01/2014 720,000 USD (441,270) GBP Royal Bank of Scotland (6,496) 0.00% 
      325,520 0.17% 
        
23/01/2014 19,838,902 GBP (23,445,250) EUR Societe Generale 330,449 0.17% 
23/01/2014 1,687,669 GBP (2,005,000) EUR Societe Generale 19,337 0.01% 
23/01/2014 740,078 GBP (124,268,000) JPY Societe Generale 26,031 0.01% 
23/01/2014 5,407,000 USD (3,301,178) GBP Societe Generale (36,148) (0.02%) 
      339,669 0.17% 
        
23/01/2014 273,419 GBP (43,215,000) JPY Standard Chartered 25,104 0.01% 
23/01/2014 39,075,325 USD (24,195,997) GBP Standard Chartered (600,266) (0.31%) 
      (575,162) (0.30%) 
        
23/01/2014 4,557,114 GBP (719,923,750) JPY Toronto Dominion Bank 420,412 0.21% 
      420,412 0.21% 
        
23/01/2014 19,841,246 GBP (23,445,250) EUR UBS 332,793 0.17% 
      332,793 0.17% 
        
 Total Forward Foreign Currency Contracts∞ 625,093 0.32% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 3,122,943 1.60% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (2,497,850) (1.28%) 
  

 
FUTURES 3.79% (30 June 2013: (2.66%))   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

GBP Fund %
        
   
2,859 FTSE 100 Index Futures March 2014 JP Morgan 7,461,990 3.82% 
456 MSCI Emerging Markets E-Mini Futures March 2014 JP Morgan 433,428 0.22% 
(256) S&P 500 E-Mini Futures March 2014 JP Morgan (495,577) (0.25%) 
         
 Total FuturesΦ 7,399,841 3.79% 
       
Financial Future Assets at Fair Value Through Profit or Loss 7,895,418 4.04% 
Financial Future Liabilities at Fair Value Through Profit or Loss (495,577) (0.25%) 
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  Value GBP Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 167,909,295 85.90% 
Total Financial Liabilities at Fair Value Through Profit or Loss (2,993,427) (1.53%) 
  
 
 
 

 
Portfolio Analysis  Total Assets %
 
Φ Financial derivative instruments dealt in on a regulated market 7,400,686 3.48% 
∞ OTC financial derivative instruments 625,093 0.29% 
† Other transferable securities including those which are unlisted 156,890,089 73.53% 
      
Total Investments 164,915,868 77.30% 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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Nominal Security   Coupon Maturity Value US$ Fund %
        
BONDS        

Australia - 4.83% (30 June 2013: 1.97%)   
391,019 AUSTRALIA GOVERNMENT BOND* 4.50% 21/10/2014 355,573 0.18% 

7,299,019 AUSTRALIA GOVERNMENT BOND* 4.75% 15/06/2016 6,834,107 3.43% 
300,000 AUSTRALIA GOVERNMENT BOND* 4.25% 21/07/2017 278,833 0.14% 
148,960 BHP BILLITON FINANCE LTD* 4.38% 26/02/2014 206,408 0.10% 
193,647 BHP BILLITON FINANCE USA LTD FRN* 0.51% 18/02/2014 193,714 0.10% 
74,480 COMMONWEALTH BANK OF AUSTRALIA 144A FRN* 0.52% 17/09/2014 74,630 0.04% 

223,439 COMMONWEALTH BANK OF AUSTRALIA FRN* 0.52% 17/09/2014 223,889 0.11% 
335,159 MACQUARIE BANK LTD 144A* 2.00% 15/08/2016 338,970 0.17% 
186,199 NATIONAL AUSTRALIA BANK LTD 144A FRN* 0.67% 02/12/2016 186,252 0.09% 
74,480 TELSTRA CORP LTD* 4.75% 15/07/2014 104,920 0.05% 

182,475 TELSTRA CORP LTD* 6.13% 06/08/2014 311,193 0.16% 
275,575 WESFARMERS LTD* 3.88% 10/07/2015 397,517 0.20% 
74,480 WESTPAC BANKING CORP FRN* 1.17% 03/06/2014 123,666 0.06% 

Austria - 0.34% (30 June 2013: 0.48%)   
274,923 AUSTRIA GOVERNMENT BOND 144A* 3.50% 15/07/2015 397,606 0.20% 
185,850 AUSTRIA GOVERNMENT BOND 144A* 4.00% 15/09/2016 280,459 0.14% 

Belgium - 0.76% (30 June 2013: 1.81%)   
372,399 ANHEUSER-BUSCH INBEV NV* 6.57% 27/02/2014 517,664 0.26% 
363,742 BELGIUM GOVERNMENT BOND 144A* 3.50% 28/03/2015 520,059 0.26% 
327,419 BELGIUM GOVERNMENT BOND 144A* 3.75% 28/09/2015 478,372 0.24% 

Canada - 2.47% (30 June 2013: 2.00%)   
100,000 BANK OF MONTREAL* 0.57% 04/11/2016 137,749 0.07% 
90,000 BANK OF MONTREAL FRN* 0.76% 15/07/2016 90,363 0.05% 

412,815 BANK OF MONTREAL FRN* 0.97% 24/10/2016 683,724 0.34% 
372,399 BANK OF NOVA SCOTIA* 3.40% 22/01/2015 384,188 0.19% 
130,000 BANK OF NOVA SCOTIA FRN* 0.76% 15/07/2016 130,524 0.07% 
100,000 BANK OF NOVA SCOTIA FRN* 0.97% 20/09/2016 165,893 0.08% 

1,050,910 CANADIAN GOVERNMENT BOND† 3.00% 01/06/2014 997,271 0.50% 
595,838 CANADIAN GOVERNMENT BOND† 1.00% 01/02/2015 560,783 0.28% 

1,127,739 CANADIAN GOVERNMENT BOND* 1.50% 01/08/2015 1,068,438 0.54% 
402,191 TRANSCANADA PIPELINES LTD FRN* 0.93% 30/06/2016 405,971 0.20% 
290,471 XSTRATA FINANCE CANADA LTD 144A* 3.60% 15/01/2017 302,981 0.15% 

Cayman Islands - 0.11% (30 June 2013: 0.44%)   
130,340 PRINCIPAL FINANCIAL GLOBAL FUNDING LLC* 6.00% 23/01/2014 216,277 0.11% 

Curacao - 0.22% (30 June 2013: 0.00%)   
428,259 TEVA PHARMACEUTICAL FINANCE III BV* 1.70% 21/03/2014 429,529 0.22% 

Denmark - 0.69% (30 June 2013: 0.94%)   
297,919 CARLSBERG BREWERIES A/S* 6.00% 28/05/2014 419,134 0.21% 
312,815 DANSKE BANK A/S* 4.75% 04/06/2014 438,545 0.22% 
744,798 DENMARK GOVERNMENT BOND* 2.00% 15/11/2014 139,960 0.07% 
268,127 DONG ENERGY A/S* 4.88% 07/05/2014 374,801 0.19% 

Finland - 0.33% (30 June 2013: 0.26%)   
200,000 FINLAND GOVERNMENT BOND 144A* 1.75% 15/04/2016 284,616 0.14% 
74,480 FINLAND GOVERNMENT INTERNATIONAL BOND FRN* 0.56% 25/03/2015 123,394 0.06% 

161,720 FINLAND GOVERNMENT INTERNATIONAL BOND FRN* 0.57% 25/02/2016 267,955 0.13% 

France - 6.54% (30 June 2013: 6.27%)   
193,647 BNP PARIBAS SA* 4.25% 16/01/2014 267,099 0.13% 
245,783 BNP PARIBAS SA* 3.25% 11/03/2015 253,295 0.13% 
200,000 BNP PARIBAS SA FRN* 1.12% 16/05/2016 330,858 0.17% 
160,132 BPCE SA FRN* 1.99% 07/02/2014 160,375 0.08% 
250,000 BPCE SA FRN* 1.49% 25/04/2016 253,110 0.13% 
111,720 CAISSE D'AMORTISSEMENT DE LA DETTE SOCIALE FRN* 0.78% 30/06/2014 185,200 0.09% 
111,720 CAISSE DE REFINANCEMENT DE L'HABITAT SA* 4.25% 25/10/2014 158,752 0.08% 
100,000 CARREFOUR BANQUE SA* 2.88% 25/09/2015 142,320 0.07% 
100,000 CASINO GUICHARD PERRACHON SA* 5.50% 30/01/2015 144,620 0.07% 
110,230 CIE DE FINANCEMENT FONCIER SA* 2.25% 21/08/2015 156,294 0.08% 
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Nominal Security   Coupon Maturity Value US$ Fund %

France - 6.54% (30 June 2013: 6.27%) (continued)   
74,480 CREDIT AGRICOLE HOME LOAN SFH* 2.88% 09/09/2016 108,546 0.05% 

260,679 DANONE* 6.38% 04/02/2014 360,883 0.18% 
200,000 DEXIA CREDIT LOCAL SA* 1.00% 11/07/2016 277,712 0.14% 
250,000 DEXIA CREDIT LOCAL SA/NEW YORK NY* 1.25% 18/10/2016 249,510 0.13% 
445,389 DEXIA CREDIT LOCAL SA/NEW YORK NY 144A* 1.25% 18/10/2016 445,566 0.22% 
491,567 DEXIA CREDIT LOCAL SA/NEW YORK NY FRN* 0.72% 29/04/2014 491,471 0.25% 
372,399 ELECTRICITE DE FRANCE* 5.50% 26/01/2014 373,590 0.19% 
104,272 ELECTRICITE DE FRANCE 144A* 5.50% 26/01/2014 104,557 0.05% 

2,097,264 FRANCE GOVERNMENT BOND OAT* 3.50% 25/04/2015 3,013,873 1.51% 
409,639 FRANCE GOVERNMENT BOND OAT* 0.25% 25/11/2015 563,902 0.28% 
461,775 FRANCE GOVERNMENT BOND OAT* 3.25% 25/04/2016 678,337 0.34% 
186,199 FRENCH TREASURY NOTE BTAN* 1.75% 25/02/2017 265,605 0.13% 
297,919 GROUPE AUCHAN SA* 4.75% 15/04/2015 432,193 0.22% 
148,960 LVMH MOET HENNESSY LOUIS VUITTON SA* 4.38% 12/05/2014 208,025 0.10% 
454,327 ORANGE SA* 4.38% 08/07/2014 462,912 0.23% 
186,199 PERNOD RICARD SA* 7.00% 15/01/2015 272,659 0.14% 
111,720 RCI BANQUE SA* 3.75% 07/07/2014 156,001 0.08% 
89,376 RCI BANQUE SA 144A FRN* 2.12% 11/04/2014 89,649 0.04% 
40,964 SANOFI* 3.13% 10/10/2014 57,588 0.03% 

134,064 SANOFI FRN* 0.56% 28/03/2014 134,269 0.07% 
297,919 SCHNEIDER ELECTRIC SA* 4.50% 17/01/2014 410,997 0.21% 
223,439 SCHNEIDER ELECTRIC SA* 5.38% 08/01/2015 322,652 0.16% 
100,000 SOCIETE DES AUTOROUTES PARIS-RHIN-RHONE FRN* 1.10% 18/01/2016 138,983 0.07% 
223,439 SOCIETE GENERALE SA 144A* 2.50% 15/01/2014 223,542 0.11% 
200,000 SOCIETE GENERALE SA FRN* 0.48% 27/05/2015 275,566 0.14% 
74,480 SOCIETE GENERALE SFH* 3.25% 06/06/2016 109,123 0.05% 

186,199 TOTAL CAPITAL SA* 3.50% 27/02/2014 257,690 0.13% 
357,503 WPP FINANCE SA* 5.25% 30/01/2015 515,735 0.26% 

Germany - 2.31% (30 June 2013: 2.56%)   
200,000 AAREAL BANK AG FRN* 0.87% 02/05/2016 330,268 0.17% 
44,688 BUNDESOBLIGATION* 1.00% 12/10/2018 61,745 0.03% 

148,960 DAIMLER AG* 4.63% 02/09/2014 210,847 0.11% 
126,616 DAIMLER AG* 1.50% 19/11/2018 174,313 0.09% 
200,000 DEUTSCHE BANK AG FRN* 0.38% 28/05/2015 275,345 0.14% 
223,439 DEUTSCHE BANK AG/LONDON FRN* 0.77% 26/02/2014 370,158 0.19% 
100,000 DEUTSCHE PFANDBRIEFBANK AG FRN* 0.97% 16/05/2016 165,128 0.08% 
134,064 DEUTSCHE POSTBANK AG* 3.75% 12/02/2014 185,417 0.09% 
200,000 FMS WERTMANAGEMENT AOER FRN* 0.75% 03/08/2015 332,250 0.17% 

1,489,596 KFW* 4.75% 12/08/2015 244,916 0.12% 
491,567 KFW* 0.50% 25/07/2016 678,316 0.34% 
372,399 KFW FRN* 0.24% 17/03/2014 372,440 0.19% 
242,059 KFW FRN* 0.62% 09/03/2015 401,272 0.20% 
100,000 LANDESKREDITBANK BADEN-WUERTTEMBERG 

FOERDERBANK FRN* 0.77% 11/07/2014 165,824 0.08% 
200,000 MUENCHENER HYPOTHEKENBANK EG FRN* 0.72% 25/04/2016 330,057 0.17% 
200,000 VOLKSWAGEN BANK GMBH FRN* 0.63% 09/05/2016 276,214 0.14% 

Ireland - 0.34% (30 June 2013: 0.26%)   
335,159 BANK OF IRELAND MORTGAGE BANK* 1.88% 13/05/2017 462,742 0.23% 
111,720 GE CAPITAL UK FUNDING* 5.63% 12/12/2014 193,109 0.10% 
20,335 TALISMAN FINANCE LTD CLASS A SERIES 7 FRN* 0.43% 22/04/2017 27,768 0.01% 

Italy - 5.24% (30 June 2013: 3.70%)   
234,611 ITALY BUONI POLIENNALI DEL TESORO* 6.00% 15/11/2014 337,378 0.17% 
212,000 ITALY BUONI POLIENNALI DEL TESORO* 4.25% 01/02/2015 302,321 0.15% 
268,127 ITALY BUONI POLIENNALI DEL TESORO* 3.00% 15/06/2015 379,294 0.19% 
350,055 ITALY BUONI POLIENNALI DEL TESORO* 3.75% 01/08/2015 501,267 0.25% 

2,748,304 ITALY BUONI POLIENNALI DEL TESORO* 3.00% 01/11/2015 3,907,741 1.96% 
2,293,255 ITALY BUONI POLIENNALI DEL TESORO* 2.75% 01/12/2015 3,247,981 1.63% 

260,679 ITALY BUONI POLIENNALI DEL TESORO* 3.75% 15/04/2016 377,486 0.19% 
480,000 ITALY BUONI POLIENNALI DEL TESORO* 2.25% 15/05/2016 672,446 0.34% 
167,580 ITALY BUONI POLIENNALI DEL TESORO* 4.75% 01/06/2017 250,259 0.13% 
111,720 ITALY BUONI POLIENNALI DEL TESORO* 3.50% 01/06/2018 160,177 0.08% 
225,000 ITALY CERTIFICATI DI CREDITO DEL TESORO ZERO 

COUPON* 0.00% 30/06/2015 304,702 0.15% 
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Japan - 15.05% (30 June 2013: 17.04%)   
335,159 JAPAN FINANCE ORGANIZATION FOR MUNICIPALITIES* 4.50% 27/05/2014 468,252 0.24% 

107,697,771 JAPAN GOVERNMENT FIVE YEAR BOND* 0.70% 20/06/2014 1,027,710 0.52% 
297,919,144 JAPAN GOVERNMENT FIVE YEAR BOND* 0.50% 20/03/2015 2,848,218 1.43% 
499,014,567 JAPAN GOVERNMENT FIVE YEAR BOND* 0.40% 20/06/2016 4,778,989 2.40% 
814,808,860 JAPAN GOVERNMENT FIVE YEAR BOND* 0.40% 20/09/2016 7,807,056 3.92% 
490,385,539 JAPAN GOVERNMENT FIVE YEAR BOND* 0.30% 20/12/2016 4,686,995 2.35% 
202,800,000 JAPAN GOVERNMENT FIVE YEAR BOND* 0.30% 20/03/2017 1,938,365 0.97% 
254,670,214 JAPAN GOVERNMENT TEN YEAR BOND* 1.30% 20/12/2014 2,451,127 1.23% 
379,990,206 JAPAN GOVERNMENT TEN YEAR BOND* 1.20% 20/06/2015 3,673,054 1.85% 

270,362 NOMURA HOLDINGS INC* 2.00% 13/09/2016 272,597 0.14% 

Jersey - 0.21% (30 June 2013: 0.30%)   
297,919 HEATHROW FUNDING LTD* 4.60% 30/09/2014 421,957 0.21% 

Luxembourg - 0.17% (30 June 2013: 0.55%)   
245,783 HOLCIM FINANCE LUXEMBOURG SA* 9.00% 26/03/2014 344,843 0.17% 

Malaysia - 0.08% (30 June 2013: 0.12%)   
500,000 MALAYSIA GOVERNMENT BOND† 3.84% 12/08/2015 153,898 0.08% 

Mexico - 0.64% (30 June 2013: 0.25%)   
129,595 AMERICA MOVIL SAB DE CV* 5.50% 01/03/2014 130,567 0.07% 
71,501 AMERICA MOVIL SAB DE CV* 5.75% 15/01/2015 74,861 0.04% 

11,202,654 MEXICAN BONOS* 7.00% 19/06/2014 868,776 0.44% 
1,500,000 MEXICAN BONOS* 6.00% 18/06/2015 118,209 0.06% 

900,000 MEXICAN BONOS* 4.75% 14/06/2018 67,077 0.03% 

Netherlands - 8.61% (30 June 2013: 8.86%)   
200,000 ABN AMRO BANK NV FRN* 0.81% 01/08/2016 276,194 0.14% 
238,335 ACHMEA HYPOTHEEKBANK NV 144A FRN* 0.59% 03/11/2014 238,858 0.12% 
223,439 BMW FINANCE NV* 4.00% 17/09/2014 315,441 0.16% 
119,168 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS* 4.38% 22/01/2014 164,519 0.08% 
148,960 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS* 2.25% 31/07/2015 152,563 0.08% 
145,236 COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK BA/NETHERLANDS FRN* 1.02% 06/06/2014 240,953 0.12% 
55,860 DAIMLER INTERNATIONAL FINANCE BV* 1.75% 21/05/2014 92,785 0.05% 

297,919 DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV* 5.88% 10/09/2014 425,329 0.21% 
372,399 DIAGEO FINANCE BV* 3.25% 15/01/2015 383,082 0.19% 
297,919 FORTIS BANK NEDERLAND NV* 4.00% 03/02/2015 424,853 0.21% 
372,399 ING BANK NV 144A FRN* 1.19% 07/03/2016 375,796 0.19% 
100,000 ING GROEP NV FRN* 0.68% 27/02/2015 138,003 0.07% 
115,444 KONINKLIJKE KPN NV* 6.25% 04/02/2014 159,798 0.08% 
138,532 LEASEPLAN CORP NV* 3.25% 22/05/2014 192,975 0.10% 
148,960 NEDERLANDSE WATERSCHAPSBANK NV 144A FRN* 0.29% 27/10/2014 148,823 0.07% 
450,000 NEDERLANDSE WATERSCHAPSBANK NV FRN* 0.29% 27/10/2014 449,589 0.23% 
200,000 NEDERLANDSE WATERSCHAPSBANK NV FRN* 0.33% 04/11/2015 199,790 0.10% 
200,000 NEDERLANDSE WATERSCHAPSBANK NV FRN* 0.45% 18/10/2016 200,240 0.10% 
100,000 NETHERLANDS GOVERNMENT BOND* 0.75% 15/04/2015 138,753 0.07% 

4,021,908 NETHERLANDS GOVERNMENT BOND* 1.00% 24/02/2017 4,024,112 2.02% 
446,879 NETHERLANDS GOVERNMENT BOND 144A* 3.25% 15/07/2015 644,025 0.32% 
819,278 NETHERLANDS GOVERNMENT BOND 144A* 4.00% 15/07/2016 1,230,816 0.62% 
372,399 NETHERLANDS GOVERNMENT BOND 144A* 2.50% 15/01/2017 542,938 0.27% 

3,053,671 NETHERLANDS GOVERNMENT BOND 144A* 1.25% 15/01/2019 4,218,763 2.12% 
283,023 SCHLUMBERGER FINANCE BV* 4.50% 25/03/2014 393,424 0.20% 
351,545 SHELL INTERNATIONAL FINANCE BV* 4.00% 21/03/2014 354,335 0.18% 
275,575 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV* 5.38% 11/06/2014 387,863 0.19% 
122,892 SNS BANK NV* 3.50% 10/03/2014 170,270 0.09% 
111,720 VOLKSWAGEN INTERNATIONAL FINANCE NV* 2.13% 19/12/2014 186,900 0.09% 
275,575 VOLKSWAGEN INTERNATIONAL FINANCE NV 144A FRN* 0.86% 01/04/2014 275,840 0.14% 

New Zealand - 0.45% (30 June 2013: 0.35%)   
372,399 ANZ NEW ZEALAND INT'L LTD/LONDON* 1.13% 24/03/2016 371,683 0.19% 
110,975 ANZ NEW ZEALAND INT'L LTD/LONDON 144A* 1.85% 15/10/2015 112,669 0.06% 
245,783 BNZ INTERNATIONAL FUNDING LTD FRN* 1.21% 29/01/2016 408,153 0.20% 
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Norway - 0.43% (30 June 2013: 0.87%)   
74,480 KOMMUNALBANKEN A/S* 2.88% 27/10/2014 76,020 0.04% 

100,000 KOMMUNALBANKEN A/S* 0.88% 03/10/2016 99,496 0.05% 
300,000 SPAREBANK 1 BOLIGKREDITT A/S* 1.25% 02/05/2018 290,400 0.15% 
372,399 STATOIL ASA* 3.88% 15/04/2014 375,976 0.19% 

Poland - 0.28% (30 June 2013: 0.15%)   
633,078 POLAND GOVERNMENT BOND* 5.00% 25/04/2016 218,618 0.11% 

1,000,000 POLAND GOVERNMENT BOND* 4.75% 25/10/2016 344,330 0.17% 

Singapore - 0.08% (30 June 2013: 0.12%)   
200,000 SINGAPORE GOVERNMENT BOND* 2.88% 01/07/2015 164,380 0.08% 

Spain - 3.17% (30 June 2013: 2.56%)   
148,960 BBVA SENIOR FINANCE SAU* 3.63% 03/10/2014 209,295 0.11% 
100,000 BBVA SENIOR FINANCE SAU* 3.88% 06/08/2015 143,385 0.07% 
100,000 MAPFRE SA* 5.13% 16/11/2015 146,285 0.07% 
297,919 SANTANDER CONSUMER FINANCE SA* 3.25% 20/06/2014 414,744 0.21% 
100,000 SANTANDER INTERNATIONAL DEBT SAU* 3.50% 10/03/2015 141,526 0.07% 
620,000 SPAIN GOVERNMENT BOND* 2.75% 31/03/2015 870,706 0.44% 
898,390 SPAIN GOVERNMENT BOND* 3.75% 31/10/2015 1,289,447 0.65% 

1,899,235 SPAIN GOVERNMENT BOND* 3.30% 30/07/2016 2,706,627 1.36% 
260,679 SPAIN GOVERNMENT BOND* 4.25% 31/10/2016 381,905 0.19% 

Supranational - 0.32% (30 June 2013: 0.43%)   
400,000 EUROPEAN FINANCIAL STABILITY FACILITY* 0.50% 07/03/2016 552,047 0.28% 
48,412 INTERNATIONAL BANK FOR RECONSTRUCTION & 

DEVELOPMENT FRN* 0.57% 19/01/2016 80,222 0.04% 

Sweden - 1.90% (30 June 2013: 2.45%)   
223,439 AKZO NOBEL SWEDEN FINANCE AB* 7.75% 31/01/2014 309,477 0.16% 
250,000 KOMMUNINVEST I SVERIGE AB* 0.88% 13/12/2016 249,566 0.13% 
223,439 NORDEA BANK AB* 2.13% 14/01/2014 223,562 0.11% 
274,480 NORDEA BANK AB FRN* 0.97% 15/02/2016 455,385 0.23% 
67,032 SKANDINAVISKA ENSKILDA BANKEN AB* 5.50% 06/05/2014 93,907 0.05% 

186,199 SKANDINAVISKA ENSKILDA BANKEN AB* 6.63% 09/07/2014 317,346 0.16% 
200,000 STADSHYPOTEK AB FRN* 0.75% 15/02/2016 330,852 0.17% 
230,887 SVENSKA HANDELSBANKEN AB FRN* 1.52% 20/01/2014 382,586 0.19% 
200,000 SVENSKA HANDELSBANKEN AB FRN* 0.92% 10/05/2016 331,482 0.17% 
126,616 SWEDBANK AB FRN* 1.17% 06/11/2015 210,287 0.11% 
74,480 SWEDBANK HYPOTEK AB* 4.13% 09/06/2014 104,291 0.05% 

1,489,596 SWEDBANK HYPOTEK AB* 3.75% 18/03/2015 239,633 0.12% 
171,304 TELIASONERA AB* 5.13% 13/03/2014 238,042 0.12% 
186,199 VATTENFALL AB* 4.25% 19/05/2014 260,094 0.13% 

Switzerland - 0.50% (30 June 2013: 0.35%)   
238,335 CREDIT SUISSE AG/LONDON* 4.80% 30/06/2014 335,307 0.17% 
300,000 CREDIT SUISSE AG/LONDON FRN* 0.72% 17/07/2014 497,060 0.25% 
111,720 UBS AG/LONDON* 2.25% 10/01/2017 160,769 0.08% 

United Kingdom - 9.40% (30 June 2013: 6.94%)   
104,272 ABBEY NATIONAL TREASURY SERVICES PLC/LONDON* 3.13% 30/06/2014 145,558 0.07% 
148,960 ALLIED DOMECQ FINANCIAL SERVICES LTD* 6.63% 12/06/2014 252,170 0.13% 
214,502 ANGLIAN WATER SERVICES FINANCING PLC* 5.25% 30/10/2015 379,676 0.19% 
275,575 ASTRAZENECA PLC* 5.13% 15/01/2015 397,629 0.20% 
223,439 BAE SYSTEMS PLC* 10.75% 24/11/2014 399,833 0.20% 
148,960 BARCLAYS BANK PLC FRN* 2.02% 20/01/2015 250,108 0.13% 
342,607 BAT INTERNATIONAL FINANCE PLC* 5.88% 12/03/2015 500,695 0.25% 
208,543 BP CAPITAL MARKETS PLC* 3.10% 07/10/2014 292,950 0.15% 
95,000 BP CAPITAL MARKETS PLC FRN* 0.57% 06/11/2015 95,139 0.05% 

156,408 BRITISH TELECOMMUNICATIONS PLC* 5.25% 23/06/2014 220,168 0.11% 
297,919 BSKYB FINANCE UK PLC 144A* 5.63% 15/10/2015 321,745 0.16% 
44,688 COMPASS GROUP PLC* 7.00% 08/12/2014 77,984 0.04% 

391,928 COVENTRY BUILDING SOCIETY FRN* 2.12% 10/02/2015 658,902 0.33% 
275,575 GLAXOSMITHKLINE CAPITAL PLC* 3.88% 06/07/2015 398,051 0.20% 
186,199 HSBC BANK PLC* 3.25% 28/01/2015 263,861 0.13% 
130,340 HSBC BANK PLC FRN* 1.04% 17/01/2014 130,381 0.07% 
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United Kingdom - 9.40% (30 June 2013: 6.94%) (continued)   
110,000 LLOYDS BANK PLC FRN* 0.53% 14/10/2015 151,694 0.08% 
12,583 MONEY PARTNERS SECURITIES 3 PLC CLASS A2B 

SERIES 3X FRN* 0.68% 14/09/2039 17,023 0.01% 
96,824 NATIONAL GRID PLC* 6.13% 15/04/2014 162,580 0.08% 

186,199 NATIONAL GRID PLC* 6.50% 22/04/2014 261,068 0.13% 
200,000 NATIONWIDE BUILDING SOCIETY* 3.75% 20/01/2015 283,968 0.14% 
74,480 NATIONWIDE BUILDING SOCIETY FRN* 2.12% 23/01/2015 125,235 0.06% 

208,543 NETWORK RAIL INFRASTRUCTURE FINANCE PLC* 1.25% 22/01/2015 347,130 0.17% 
18,505 PARAGON MORTGAGES NO 9 PLC CLASS AA SERIES 9X 

FRN* 0.88% 15/05/2041 27,903 0.01% 
283,023 PEARSON PLC* 7.00% 27/10/2014 490,074 0.25% 
372,399 RENTOKIL INITIAL PLC* 4.63% 27/03/2014 517,318 0.26% 

7,053 RESIDENTIAL MORTGAGE SECURITIES 20 PLC CLASS A2A 
SERIES 20X FRN* 0.78% 10/08/2038 11,455 0.01% 

20,987 RESIDENTIAL MORTGAGE SECURITIES 22 PLC CLASS A3A 
SERIES 22X FRN* 0.88% 14/11/2039 34,024 0.02% 

335,159 RIO TINTO FINANCE USA PLC* 1.13% 20/03/2015 337,024 0.17% 
357,503 SABMILLER PLC* 4.50% 20/01/2015 512,282 0.26% 
208,543 SAFEWAY LTD* 6.50% 05/08/2014 355,900 0.18% 
156,408 SSE PLC* 5.75% 05/02/2014 260,047 0.13% 
297,919 STANDARD CHARTERED PLC* 5.75% 30/04/2014 417,274 0.21% 
283,023 TESCO PLC* 5.00% 24/02/2014 471,261 0.24% 
335,159 THAMES WATER UTILITIES FINANCE LTD* 4.90% 30/06/2015 584,433 0.29% 
166,090 UNILEVER PLC* 4.00% 19/12/2014 283,224 0.14% 
558,598 UNITED KINGDOM GILT* 2.75% 22/01/2015 946,839 0.48% 

1,663,785 UNITED KINGDOM GILT* 2.00% 22/01/2016 2,824,314 1.42% 
260,679 UNITED KINGDOM GILT* 1.75% 22/01/2017 438,662 0.22% 

1,936,474 UNITED KINGDOM GILT* 1.25% 22/07/2018 3,118,925 1.57% 
308,543 VODAFONE GROUP PLC* 4.63% 08/09/2014 523,198 0.26% 
122,892 VODAFONE GROUP PLC* 5.38% 30/01/2015 128,937 0.06% 
152,684 WALES & WEST UTILITIES FINANCE PLC* 5.13% 02/12/2016 275,673 0.14% 

United States - 29.31% (30 June 2013: 35.88%)   
372,399 21ST CENTURY FOX AMERICA INC* 5.30% 15/12/2014 388,866 0.20% 
148,960 AMERICAN EXPRESS CREDIT CORP* 5.38% 01/10/2014 254,803 0.13% 
89,376 AMERICAN EXPRESS CREDIT CORP FRN* 1.10% 24/06/2014 89,686 0.04% 

148,960 AMERICAN HONDA FINANCE CORP 144A FRN* 0.61% 26/05/2016 149,302 0.07% 
387,295 AMERICAN HONDA FINANCE CORP FRN* 0.74% 07/10/2016 389,309 0.20% 
493,056 AMGEN INC* 1.88% 15/11/2014 498,550 0.25% 
250,000 ANHEUSER-BUSCH INBEV WORLDWIDE INC* 5.38% 15/11/2014 260,382 0.13% 
200,000 APPLE INC FRN* 0.29% 03/05/2016 199,958 0.10% 
223,439 AT&T INC* 6.13% 02/04/2015 328,415 0.16% 
223,439 AT&T INC FRN* 0.62% 12/02/2016 223,007 0.11% 
148,960 BMW US CAPITAL LLC* 5.00% 28/05/2015 217,445 0.11% 
245,783 CARGILL INC* 4.50% 29/09/2014 348,482 0.17% 
93,845 CATERPILLAR FINANCIAL SERVICES CORP* 6.13% 17/02/2014 94,502 0.05% 

350,055 CITIGROUP INC* 4.75% 19/05/2015 368,346 0.18% 
111,720 DAIMLER FINANCE NORTH AMERICA LLC 144A* 1.30% 31/07/2015 112,375 0.06% 
137,206 FANNIE MAE CONNECTICUT AVENUE 

SECURITIES CLASS M1 SERIES 2013-C01 FRN* 2.16% 25/10/2023 137,791 0.07% 
137,788 GENERAL ELECTRIC CAPITAL CORP FRN* 0.50% 15/09/2014 138,018 0.07% 
55,115 GLAXOSMITHKLINE CAPITAL INC* 4.38% 15/04/2014 55,731 0.03% 

201,095 HARLEY-DAVIDSON FUNDING CORP* 5.75% 15/12/2014 210,017 0.11% 
134,064 HEWLETT-PACKARD CO FRN* 0.64% 30/05/2014 134,093 0.07% 
394,743 HONEYWELL INTERNATIONAL INC* 3.88% 15/02/2014 396,347 0.20% 
428,259 HUNTINGTON NATIONAL BANK* 1.35% 02/08/2016 428,101 0.21% 
126,616 INTERNATIONAL BUSINESS MACHINES CORP* 0.55% 06/02/2015 126,803 0.06% 
342,607 JOHN DEERE CAPITAL CORP* 7.50% 24/01/2014 473,984 0.24% 
499,015 JPMORGAN CHASE & CO* 3.40% 24/06/2015 518,197 0.26% 
250,000 JPMORGAN CHASE & CO* 0.58% 03/05/2016 343,588 0.17% 
387,295 MCKESSON CORP* 6.50% 15/02/2014 389,946 0.20% 
350,055 MERCK & CO INC* 5.38% 01/10/2014 499,614 0.25% 
297,919 MERRILL LYNCH & CO INC* 4.88% 30/05/2014 417,212 0.21% 
250,000 MICROSOFT CORP* 3.13% 06/12/2028 342,820 0.17% 
409,639 MIDAMERICAN ENERGY HOLDINGS CO* 5.00% 15/02/2014 411,763 0.21% 
148,960 MONDELEZ INTERNATIONAL INC* 5.38% 11/12/2014 255,676 0.13% 
163,856 MONDELEZ INTERNATIONAL INC* 6.25% 20/03/2015 240,221 0.12% 
357,503 MORGAN STANLEY* 4.10% 26/01/2015 369,766 0.19% 
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United States - 29.31% (30 June 2013: 35.88%) (continued)   
335,159 NABORS INDUSTRIES INC 144A* 2.35% 15/09/2016 338,536 0.17% 
409,639 NBCUNIVERSAL ENTERPRISE INC 144A FRN* 0.78% 15/04/2016 411,875 0.21% 
260,679 NISSAN MOTOR ACCEPTANCE CORP* 4.50% 30/01/2015 270,970 0.14% 
193,647 NISSAN MOTOR ACCEPTANCE CORP 144A* 4.50% 30/01/2015 201,292 0.10% 
417,087 PEPSICO INC FRN* 0.45% 26/02/2016 417,362 0.21% 
350,055 PFIZER INC* 5.35% 15/03/2015 369,887 0.19% 
454,327 PPL ENERGY SUPPLY LLC* 5.40% 15/08/2014 467,913 0.23% 
186,199 PROCTER & GAMBLE CO FRN* 0.16% 06/02/2014 186,223 0.09% 
830,000 UNITED STATES TREASURY NOTE/BOND* 2.25% 31/01/2015 848,481 0.43% 

8,177,881 UNITED STATES TREASURY NOTE/BOND* 0.25% 31/05/2015 8,181,716 4.11% 
3,351,590 UNITED STATES TREASURY NOTE/BOND* 0.38% 15/06/2015 3,358,659 1.69% 
1,861,995 UNITED STATES TREASURY NOTE/BOND* 0.25% 15/09/2015 1,860,468 0.93% 
5,132,900 UNITED STATES TREASURY NOTE/BOND* 2.13% 29/02/2016 5,320,168 2.67% 
9,889,622 UNITED STATES TREASURY NOTE/BOND* 2.63% 30/04/2016 10,374,826 5.21% 
1,266,156 UNITED STATES TREASURY NOTE/BOND* 7.25% 15/05/2016 1,465,971 0.74% 
2,495,073 UNITED STATES TREASURY NOTE/BOND* 1.50% 30/06/2016 2,552,577 1.28% 
2,457,833 UNITED STATES TREASURY NOTE/BOND* 0.88% 15/09/2016 2,472,428 1.24% 
7,244,649 UNITED STATES TREASURY NOTE/BOND* 3.13% 30/04/2017 7,755,737 3.90% 

595,838 UNITED STATES TREASURY NOTE/BOND* 1.25% 31/10/2018 584,155 0.29% 
215,991 VERIZON COMMUNICATIONS INC* 5.50% 15/02/2018 244,018 0.12% 
417,087 WELLS FARGO & CO FRN* 0.77% 20/07/2016 418,568 0.21% 
146,725 WM WRIGLEY JR CO 144A* 3.70% 30/06/2014 148,981 0.07% 
220,460 WM WRIGLEY JR CO 144A* 2.00% 20/10/2017 219,848 0.11% 
89,376 XEROX CORP FRN* 1.06% 16/05/2014 89,450 0.04% 

         
 Total Bonds 188,681,449 94.78% 
        
Financial Bond Assets at Fair Value Through Profit or Loss 188,681,449 94.78% 
Financial Bond Liabilities at Fair Value Through Profit or Loss – – 

COMMERCIAL PAPERS    
       
United States - 0.75% (30 June 2013: 0.00%)   

1,500,000 UNITED STATES TREASURY BILL  0.00% 06/03/2014 1,499,812 0.75%
         
 Total Commercial Papers§ 1,499,812 0.75% 
         
Financial Commercial Paper Assets at Fair Value Through Profit or Loss 1,499,812 0.75% 
Financial Commercial Paper Liabilities at Fair Value Through Profit or Loss – – 
  

 
SWAPS     
     

Nominal 
Counterparty 
Payments made by the Fund; Payments received by the Fund 

Termination 
Date Value US$ Fund %

   
OTC Swaps    
     
Interest Rate Swaps - 0.11% (30 June 2013: 0.00%)   

5,672 Barclays 06/12/2028 224,000 0.11% 
 2.44%; 6 Month EURIBOR    
   
 Total OTC Swaps∞  224,000 0.11% 
  
Financial Swap Assets at Fair Value Through Profit or Loss 224,000 0.11% 
Financial Swap Liabilities at Fair Value Through Profit or Loss – – 
  

 
OPTIONS    
     
Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract
Value US$ Fund %

     
Put Options - 0.00% (30 June 2013: 0.01%)   
    500,000    Currency option with Citibank January 14/1.59 299 0.00% 

 for the right to sell Currency Options at the  
 strike price of 1.59, expiring January 2014  
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Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract
Value US$ Fund %

   
Put Options - 0.00% (30 June 2013: 0.01%) (continued)   
    500,000    Currency option with Deutsche Bank January 14/1.59 299 0.00% 

 for the right to sell Currency Options at the  
 strike price of 1.59, expiring January 2014  
   

 Total OptionsΦ  598 0.00% 
     
Financial Option Assets at Fair Value Through Profit or Loss 598 0.00% 
Financial Option Liabilities at Fair Value Through Profit or Loss – – 
  

 
SWAPTIONS    
   
Number of 
Contracts Description 

Expiry Date/ 
Strike Price 

Contract 
Value US$ Fund %

     
Call Swaptions - 0.00% (30 June 2013: 0.00%)   
    (2,860,000 )  IRS Option with Deutsche Bank September 15/2.70% (7,743) 0.00% 

 
with obligation to pay fixed rate on underlying 5 year 
EUR IRS at 2.70%, if exercised  

 strike price of 2.70%, expiring September 2015  
   

 Total SwaptionsΦ  (7,743) 0.00% 
     
Financial Swaption Assets at Fair Value Through Profit or Loss – – 
Financial Swaption Liabilities at Fair Value Through Profit or Loss (7,743) 0.00% 
  

 
   
Investments   190,398,116 95.64% 
  

 
FORWARD FOREIGN CURRENCY CONTRACTS 0.99% (30 June 2013: (0.70%))  
  

Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
 
The SEI Global Short Duration Bond Fund Hedged Euro Institutional Class   
28/01/2014     12,735,646   EUR     (17,529,033)   USD Brown Brothers Harriman 19,835 0.01% 
 
The SEI Global Short Duration Bond Fund Hedged Sterling Institutional Distributing Class   
28/01/2014     102,926,080   GBP     (168,710,893)  USD Brown Brothers Harriman 1,732,592 0.87% 
 
The SEI Global Short Duration Bond Fund Hedged Sterling Wealth A Distributing Class   
28/01/2014     6,261,034   GBP     (10,262,704)   USD Brown Brothers Harriman 105,441 0.06% 
      
Portfolio Hedges      
15/01/2014 2,158,382 USD (1,568,710) EUR Barclays Bank (3,209) (0.00%) 
15/01/2014 154,703 USD (500,000) MYR Barclays Bank 2,168 0.00% 
      (1,041) 0.00% 
        
15/01/2014 128,506 EUR (176,310) USD Brown Brothers Harriman 764 0.00% 
15/01/2014 4,290,250 SEK (650,782) USD Brown Brothers Harriman 17,070 0.01% 
17/01/2014 134,486 USD (742,065) DKK Brown Brothers Harriman (2,590) (0.00%) 
15/01/2014 75,863 USD (55,000) EUR Brown Brothers Harriman 76 0.00% 
15/01/2014 682,460 USD (500,000) EUR Brown Brothers Harriman (6,511) (0.01%) 
02/01/2014 364,178 USD (222,684) GBP Brown Brothers Harriman (4,643) (0.00%) 
03/01/2014 636,931 USD (386,206) GBP Brown Brothers Harriman (2,722) (0.00%) 
06/01/2014 145,712 USD (88,182) GBP Brown Brothers Harriman (337) (0.00%) 
24/01/2014 732,229 USD (76,378,123) JPY Brown Brothers Harriman 5,466 0.00% 
10/01/2014 214,276 USD (664,041) PLN Brown Brothers Harriman (5,692) (0.00%) 
      881 0.00% 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
      
Portfolio Hedges (continued)      
15/01/2014 80,607 AUD (72,802) USD Chase Manhattan Bank (744) (0.00%) 
15/01/2014 103,699 CAD (96,665) USD Chase Manhattan Bank 905 0.00% 
16/06/2014 1,191,724 CNY (193,308) USD Chase Manhattan Bank 2,519 0.00% 
15/01/2014 10,134,720 NOK (1,200,000) EUR Chase Manhattan Bank 16,233 0.01% 
15/01/2014 58,038 NZD (48,069) USD Chase Manhattan Bank (343) (0.00%) 
15/01/2014 730,000 SEK (111,314) USD Chase Manhattan Bank 2,323 0.00% 
15/01/2014 249,550 SEK (38,096) USD Chase Manhattan Bank 751 0.00% 
15/01/2014 280,972 USD (317,895) AUD Chase Manhattan Bank (3,206) (0.00%) 
15/01/2014 522,996 USD (553,316) CAD Chase Manhattan Bank 2,381 0.00% 
15/01/2014 97,963 USD (103,699) CAD Chase Manhattan Bank 392 0.00% 
15/01/2014 96,665 USD (103,699) CAD Chase Manhattan Bank (905) (0.00%) 
15/01/2014 1,733,513 USD (1,536,300) CHF Chase Manhattan Bank 5,901 0.01% 
15/01/2014 299,524 USD (217,474) EUR Chase Manhattan Bank (142) (0.00%) 
15/01/2014 116,325 USD (85,000) EUR Chase Manhattan Bank (800) (0.00%) 
15/01/2014 2,888,700 USD (2,097,593) EUR Chase Manhattan Bank (1,661) (0.00%) 
15/01/2014 3,838,936 USD (2,788,818) EUR Chase Manhattan Bank (3,892) (0.00%) 
16/01/2014 27,613 USD (20,178) EUR Chase Manhattan Bank (191) (0.00%) 
15/01/2014 5,368,095 USD (3,274,836) GBP Chase Manhattan Bank (55,429) (0.03%) 
16/01/2014 44,926 USD (27,470) GBP Chase Manhattan Bank (567) (0.00%) 
15/01/2014 5,528,678 USD (567,929,606) JPY Chase Manhattan Bank 124,882 0.06% 
15/01/2014 1,005,583 USD (103,494,611) JPY Chase Manhattan Bank 20,842 0.01% 
15/01/2014 356,829 USD (1,087,030) PLN Chase Manhattan Bank (3,138) (0.00%) 
      106,111 0.06% 
        
15/01/2014 596,200 BRL (248,894) USD Citi 3,081 0.00% 
15/01/2014 170,271 USD (213,686) SGD Citi 1,030 0.00% 
      4,111 0.00% 
        
24/01/2014 76,495,204 JPY (741,679) USD Credit Suisse First Boston (13,801) (0.01%) 
07/02/2014 7,126,770 USD (8,030,209) AUD Credit Suisse First Boston (40,636) (0.02%) 
16/01/2014 401,646 USD (428,167) CAD Credit Suisse First Boston (1,205) (0.00%) 
15/01/2014 2,158,369 USD (1,568,710) EUR Credit Suisse First Boston (3,222) (0.00%) 
      (58,864) (0.03%) 
        
15/01/2014 1,383,300 CZK (69,366) USD Deutsche Bank 278 0.00% 
15/01/2014 5,494,288 NOK (889,684) USD Deutsche Bank 15,537 0.01% 
14/02/2014 455,985 NZD (374,788) USD Deutsche Bank (633) (0.00%) 
16/06/2014 59,067 USD (364,500) CNY Deutsche Bank (829) (0.00%) 
15/01/2014 22,783 USD (16,553) EUR Deutsche Bank (26) (0.00%) 
15/01/2014 484,024 USD (351,660) EUR Deutsche Bank (542) (0.00%) 
16/06/2014 506,840 USD (3,183,300) CNY Deutsche Bank (16,247) (0.01%) 
      (2,462) (0.00%) 
        
16/01/2014 780,729 USD (831,714) CAD Goldman Sachs (1,811) (0.00%) 
24/01/2014 20,872,582 USD (2,139,147,482) JPY Goldman Sachs 517,881 0.26% 
17/01/2014 496,700 USD (3,268,979) SEK Goldman Sachs (12,156) (0.01%) 
      503,914 0.25% 
        
30/01/2014 16,582,015 USD (10,217,823) GBP HSBC (338,267) (0.17%) 
15/01/2014 128,555 USD (1,680,700) MXN HSBC 346 0.00% 
      (337,921) (0.17%) 
        
14/03/2014 18,827,960 MXN (1,444,416) USD Royal Bank of Canada (14,969) (0.01%) 
16/01/2014 2,039,303 USD (2,175,304) CAD Royal Bank of Canada (7,388) (0.00%) 
14/03/2014 1,531,422 USD (19,980,004) MXN Royal Bank of Canada 14,510 0.01% 
      (7,847) (0.00%) 
        
15/01/2014 1,496,031,600 IDR (122,615) USD Royal Bank of Scotland 61 0.00% 
      61 0.00% 
        
16/06/2014 1,178,075 CNY (191,199) USD State Street 2,385 0.00% 
16/06/2014 1,178,001 CNY (191,234) USD State Street 2,338 0.00% 
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Maturity 
Date 

Amount 
Bought  

Amount
Sold  Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
      
Portfolio Hedges (continued)      
15/01/2014 71,826 USD (80,607) AUD State Street (231) (0.00%) 
      4,492 0.00% 
        
15/01/2014 68,947 USD (1,383,300) CZK UBS (697) (0.00%) 
30/01/2014 43,366,722 USD (31,538,975) EUR UBS (91,840) (0.05%) 
24/06/2014 759,882 USD (10,015,088) MXN UBS 5,568 0.00% 
15/01/2014 800,137 USD (5,269,800) SEK UBS (20,199) (0.01%) 
      (107,168) (0.06%) 
        
 Total Forward Foreign Currency Contracts∞ 1,962,135 0.99% 
          
Financial Forward Foreign Currency Contract Assets at Fair Value Through Profit or Loss 2,623,556 1.32% 
Financial Forward Foreign Currency Contract Liabilities at Fair Value Through Profit or Loss (661,421) (0.33%) 
  

 
FUTURES 0.01% (30 June 2013: 0.03%)   
   

Number of 
Contracts Description Counterparty 

Unrealised 
Gain/(Loss) 

US$ Fund %
        
   
7 Euro-Bobl Futures March 2014 UBS (4,230) (0.00%) 
2 Euro-Bund Futures March 2014 UBS (6,063) (0.00%) 
14 Euro-Schatz Futures March 2014 UBS (4,533) (0.00%) 
(8) Long Gilt Futures March 2014 UBS 33,051 0.01% 
(13) US 10 Year Note Futures March 2014 UBS 13,178 0.01% 
22 US 2 Year Note Futures March 2014 UBS (9,172) (0.01%) 
(6) US 5 Year Note Futures March 2014 UBS 2,952 0.00% 
         
 Total FuturesΦ 25,183 0.01% 
       
Financial Future Assets at Fair Value Through Profit or Loss 49,181 0.02% 
Financial Future Liabilities at Fair Value Through Profit or Loss (23,998) (0.01%) 
  

 
  Value US$ Fund %
  
Total Financial Assets at Fair Value Through Profit or Loss 193,078,596 96.98% 
Total Financial Liabilities at Fair Value Through Profit or Loss (693,162) (0.34%) 
  

 
Portfolio Analysis  Total Assets %
 
*  Transferable securities admitted to an official stock exchange listing or traded on a regulated market 186,969,497 91.00% 
§ Transferable securities excluding those admitted to an official stock exchange listing or traded on a 

regulated market 1,499,812 0.74% 
Φ Financial derivative instruments dealt in on a regulated market 18,038 0.02% 
∞ OTC financial derivative instruments 2,186,135 1.06% 
† Other transferable securities including those which are unlisted 1,711,952 0.82% 
      
Total Investments 192,385,434 93.64% 
  

 
FRN denotes Floating Rate Note 
 
 
 
 
 
 
 
Fund percentage is based on the Net Assets Attributable to Redeemable Participating Shareholders (at last traded market prices). 
The above holdings represent a portion of the investments held at the pool level allocated to the fund at period end date. 
The accompanying notes form an integral part of these financial statements. 
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CONDENSED PROFIT AND LOSS ACCOUNT

The accompanying notes form an integral part of the financial statements.

U.S. Small
Companies

U.S. Small
Companies

U.S. Small
Companies

U.S. Large
Companies

U.S. Large
Companies

U.S. Large
Companies

Note US$ US$ US$ US$ US$ US$
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss 2,291,566 3,474,610 2,080,764 9,707,000 21,753,031 12,483,965
Bank Interest Income 3,521 3,107 1,577 7,557 13,815 6,563
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) 65,277,104 41,768,389 13,453,019 209,329,616 213,004,330 76,274,981

67,572,191 45,246,106 15,535,360 219,044,173 234,771,176 88,765,509
Expenses - Continuing Activities
Management Fee 458,701 573,701 301,988 1,808,909 3,427,908 1,784,094
Transaction Fees 24,149 28,336 145,570 10,681 14,456 392,258
Operational Expenses 28,942 50,813 14,362 47,271 146,277 34,858
Total Operating Expenses 511,792 652,850 461,920 1,866,861 3,588,641 2,211,210

Expense Reimbursement – – – – – –
Net Expenses 511,792 652,850 461,920 1,866,861 3,588,641 2,211,210

Net Income/(Loss) before Finance Costs 67,060,399 44,593,256 15,073,440 217,177,312 231,182,535 86,554,299
Finance Costs 2 (200,061) (318,910) (120,195) (950,468) (2,074,075) (922,880)

Profit/(Loss) for the Year/Period 66,860,338 44,274,346 14,953,245 216,226,844 229,108,460 85,631,419

Withholding Tax (557,496) (1,009,039) (560,414) (2,712,670) (6,033,557) (3,395,161)
Operating Profit/(Loss) 66,302,842 43,265,307 14,392,831 213,514,174 223,074,903 82,236,258

Adjustments from Bid Prices to Last Traded Market Prices (11,310) 106,082 2,321 (366,803) 373,946 (115,005)

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders 66,291,532 43,371,389 14,395,152 213,147,371 223,448,849 82,121,253

Income and expenses arose solely from continuing operations except for those Funds indicated which have ceased operations.

There were no recognised gains and losses other than those dealt with in the profit and loss account.

356



SEI Global Master Fund plc
Unaudited Condensed Financial Statements for the half year ended 31 December 2013

CONDENSED PROFIT AND LOSS ACCOUNT (continued)
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High Yield Fixed
Income

High Yield Fixed
Income

High Yield Fixed
Income U.S. Fixed Income U.S. Fixed Income U.S. Fixed Income

Note US$ US$ US$ US$ US$ US$
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss 20,552,358 32,191,454 15,210,951 4,356,926 8,283,545 4,262,684
Bank Interest Income 843,710 952,976 308,707 1,810 6,427 4,033
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) 43,898,782 (3,288,870) 21,748,855 4,964,708 (7,588,277) 8,289,280

65,294,850 29,855,560 37,268,513 9,323,444 701,695 12,555,997
Expenses - Continuing Activities
Management Fee 838,005 1,294,388 607,327 493,866 1,002,346 514,610
Transaction Fees 8,810 15,659 18,266 30,301 51,532 29,499
Operational Expenses 32,249 79,462 26,566 35,898 52,849 24,938
Total Operating Expenses 879,064 1,389,509 652,159 560,065 1,106,727 569,047

Expense Reimbursement – – – – – –
Net Expenses 879,064 1,389,509 652,159 560,065 1,106,727 569,047

Net Income/(Loss) before Finance Costs 64,415,786 28,466,051 36,616,354 8,763,379 (405,032) 11,986,950
Finance Costs 2 (4,012,802) (9,079,202) (5,188,256) (589,917) (1,422,521) (832,793)

Profit/(Loss) for the Year/Period 60,402,984 19,386,849 31,428,098 8,173,462 (1,827,553) 11,154,157

Withholding Tax (41,628) (58,384) (24,521) (12,020) (1,445) (1,706)
Operating Profit/(Loss) 60,361,356 19,328,465 31,403,577 8,161,442 (1,828,998) 11,152,451

Adjustments from Bid Prices to Last Traded Market Prices 550,432 923,123 170,251 66,142 10,437 (11,546)

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders 60,911,788 20,251,588 31,573,828 8,227,584 (1,818,561) 11,140,905

Income and expenses arose solely from continuing operations except for those Funds indicated which have ceased operations.

There were no recognised gains and losses other than those dealt with in the profit and loss account.
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Emerging Markets
Equity

Emerging Markets
Equity

Emerging Markets
Equity U.K. Equity U.K. Equity U.K. Equity

Note US$ US$ US$ GBP GBP GBP
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss 8,790,689 15,893,070 6,235,861 5,454,341 10,719,342 4,630,737
Bank Interest Income 5,707 7,858 3,478 10,057 7,021 2,685
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) 56,760,383 12,355,988 65,147,120 47,837,972 58,891,795 28,393,723

65,556,779 28,256,916 71,386,459 53,302,370 69,618,158 33,027,145
Expenses - Continuing Activities
Management Fee 1,583,218 2,591,896 1,342,757 777,308 1,660,963 925,403
Transaction Fees 265,313 392,531 1,013,042 3,967 11,324 104,976
Operational Expenses 169,427 293,138 129,917 30,192 20,041 12,467
Total Operating Expenses 2,017,958 3,277,565 2,485,716 811,467 1,692,328 1,042,846

Expense Reimbursement – – – – – –
Net Expenses 2,017,958 3,277,565 2,485,716 811,467 1,692,328 1,042,846

Net Income/(Loss) before Finance Costs 63,538,821 24,979,351 68,900,743 52,490,903 67,925,830 31,984,299
Finance Costs 2 (1,889,359) (1,181,549) (1,109,934) (3,586,454) (4,446,395) (2,976,262)

Profit/(Loss) for the Year/Period 61,649,462 23,797,802 67,790,809 48,904,449 63,479,435 29,008,037

Withholding Tax (852,124) (1,685,751) (688,996) (24,333) (34,407) (10,044)
Operating Profit/(Loss) 60,797,338 22,112,051 67,101,813 48,880,116 63,445,028 28,997,993

Adjustments from Bid Prices to Last Traded Market Prices (588,688) 806,724 436,874 219,927 106,508 288,384

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders 60,208,650 22,918,775 67,538,687 49,100,043 63,551,536 29,286,377

Income and expenses arose solely from continuing operations except for those Funds indicated which have ceased operations.

There were no recognised gains and losses other than those dealt with in the profit and loss account.
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European (Ex-U.K.)
Equity

European (Ex-U.K.)
Equity

European (Ex-U.K.)
Equity Japan Equity Japan Equity Japan Equity

Note EUR EUR EUR JPY JPY JPY
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss 2,839,030 14,781,467 3,046,124 279,238,462 582,117,856 221,705,363
Bank Interest Income 856 – 722 50,655 69,026 44,847
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) 86,402,890 87,576,250 65,425,561 6,204,775,253 12,888,482,285 2,992,314,779

89,242,776 102,357,717 68,472,407 6,484,064,370 13,470,669,167 3,214,064,989
Expenses - Continuing Activities
Management Fee 619,842 1,136,569 606,524 40,354,985 63,263,652 30,690,776
Transaction Fees 40,213 73,900 458,478 3,293,822 5,542,741 12,197,843
Operational Expenses 32,516 54,124 30,905 2,296,106 2,196,814 794,356
Total Operating Expenses 692,571 1,264,593 1,095,907 45,944,913 71,003,207 43,682,975

Expense Reimbursement – – – – – –
Net Expenses 692,571 1,264,593 1,095,907 45,944,913 71,003,207 43,682,975

Net Income/(Loss) before Finance Costs 88,550,205 101,093,124 67,376,500 6,438,119,457 13,399,665,960 3,170,382,014
Finance Costs 2 (853,852) (69,670) (673,449) (30,763,052) (59,871,788) (31,361,762)

Profit/(Loss) for the Year/Period 87,696,353 101,023,454 66,703,051 6,407,356,405 13,339,794,172 3,139,020,252

Withholding Tax (406,104) (2,987,766) (366,856) (20,611,293) (40,759,414) (15,024,503)
Operating Profit/(Loss) 87,290,249 98,035,688 66,336,195 6,386,745,112 13,299,034,758 3,123,995,749

Adjustments from Bid Prices to Last Traded Market Prices 219,055 79,411 388,897 (10,875,577) 55,629,294 14,277,833

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders 87,509,304 98,115,099 66,725,092 6,375,869,535 13,354,664,052 3,138,273,582

1Fund ceased operations on 30 April 2012.

Income and expenses arose solely from continuing operations except for those Funds indicated which have ceased operations.

There were no recognised gains and losses other than those dealt with in the profit and loss account.
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Pacific Basin (Ex-
Japan) Equity

Pacific Basin (Ex-
Japan) Equity

Pacific Basin (Ex-
Japan) Equity

Global Developed
Markets Equity

Global Developed
Markets Equity

Global Developed
Markets Equity

Note US$ US$ US$ US$ US$ US$
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss 6,145,426 11,450,332 5,533,843 6,922,860 18,151,974 7,819,655
Bank Interest Income 4,294 5,276 2,567 24,450 45,355 23,384
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) 29,809,747 20,822,362 38,545,851 124,364,275 97,125,594 51,238,324

35,959,467 32,277,970 44,082,261 131,311,585 115,322,923 59,081,363
Expenses - Continuing Activities
Management Fee 584,734 1,118,834 578,415 1,003,974 1,962,835 1,014,311
Transaction Fees 47,398 33,817 149,331 73,289 143,929 608,951
Operational Expenses 42,467 45,182 20,723 65,114 44,759 44,543
Total Operating Expenses 674,599 1,197,833 748,469 1,142,377 2,151,523 1,667,805

Expense Reimbursement – – – – – –
Net Expenses 674,599 1,197,833 748,469 1,142,377 2,151,523 1,667,805

Net Income/(Loss) before Finance Costs 35,284,868 31,080,137 43,333,792 130,169,208 113,171,400 57,413,558
Finance Costs 2 (639,462) (762,686) (609,399) (1,459,637) (1,979,183) (1,417,209)

Profit/(Loss) for the Year/Period 34,645,406 30,317,451 42,724,393 128,709,571 111,192,217 55,996,349

Withholding Tax (12,099) (357,593) (91,432) (1,326,734) (3,564,760) (1,363,313)
Operating Profit/(Loss) 34,633,307 29,959,858 42,632,961 127,382,837 107,627,457 54,633,036

Adjustments from Bid Prices to Last Traded Market Prices (169,453) 163,567 26,735 (49,953) 202,868 99,698

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders 34,463,854 30,123,425 42,659,696 127,332,884 107,830,325 54,732,734

Income and expenses arose solely from continuing operations except for those Funds indicated which have ceased operations.

There were no recognised gains and losses other than those dealt with in the profit and loss account.
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Euro Core Fixed
Income

Euro Core Fixed
Income

Euro Core Fixed
Income Global Fixed Income Global Fixed Income Global Fixed Income

Note EUR EUR EUR US$ US$ US$
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss 691,891 1,671,885 879,192 10,026,218 17,693,973 8,337,691
Bank Interest Income 21 329 – 15,365 16,933 7,799
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) 561,868 1,954,814 2,914,638 15,603,865 (33,751,141) 12,440,867

1,253,780 3,627,028 3,793,830 25,645,448 (16,040,235) 20,786,357
Expenses - Continuing Activities
Management Fee 90,786 269,890 135,990 1,222,269 2,327,466 1,185,775
Transaction Fees 4,901 12,811 12,294 37,784 57,024 81,403
Operational Expenses 12,603 10,498 19,315 54,951 101,197 43,280
Total Operating Expenses 108,290 293,199 167,599 1,315,004 2,485,687 1,310,458

Expense Reimbursement – – – – – –
Net Expenses 108,290 293,199 167,599 1,315,004 2,485,687 1,310,458

Net Income/(Loss) before Finance Costs 1,145,490 3,333,829 3,626,231 24,330,444 (18,525,922) 19,475,899
Finance Costs 2 (55,521) (122,001) (51,250) (1,312,120) (2,427,886) (1,094,431)

Profit/(Loss) for the Year/Period 1,089,969 3,211,828 3,574,981 23,018,324 (20,953,808) 18,381,468

Withholding Tax (36,645) (62,764) (40,011) (37,086) (65,784) 45,955
Operating Profit/(Loss) 1,053,324 3,149,064 3,534,970 22,981,238 (21,019,592) 18,427,423

Adjustments from Bid Prices to Last Traded Market Prices (19,573) (24,890) (1,195) 15,433 26,471 62,879

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders 1,033,751 3,124,174 3,533,775 22,996,671 (20,993,121) 18,490,302

Income and expenses arose solely from continuing operations except for those Funds indicated which have ceased operations.

There were no recognised gains and losses other than those dealt with in the profit and loss account.
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Global
Opportunistic Fixed

Income
Global Opportunistic

Fixed Income
Global Opportunistic

Fixed Income
Emerging Markets

Debt
Emerging Markets

Debt
Emerging Markets

Debt
Note US$ US$ US$ US$ US$ US$

Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended
31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012

Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss 14,914,570 28,533,887 13,869,711 21,210,280 23,658,833 11,448,976
Bank Interest Income 15,902 29,286 14,182 4,071 9,885 851
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) 34,240,106 (20,746,118) 33,818,193 (22,318,416) (30,514,302) 27,103,897

49,170,578 7,817,055 47,702,086 (1,104,065) (6,845,584) 38,553,724
Expenses - Continuing Activities
Management Fee 1,380,621 2,671,922 1,341,602 919,121 1,288,085 593,922
Transaction Fees 46,856 68,109 39,597 68,322 53,532 12,527
Operational Expenses 57,509 214,761 41,825 30,940 79,639 18,480
Total Operating Expenses 1,484,986 2,954,792 1,423,024 1,018,383 1,421,256 624,929

Expense Reimbursement – – – – – –
Net Expenses 1,484,986 2,954,792 1,423,024 1,018,383 1,421,256 624,929

Net Income/(Loss) before Finance Costs 47,685,592 4,862,263 46,279,062 (2,122,448) (8,266,840) 37,928,795
Finance Costs 2 (2,270,909) (4,627,914) (2,306,025) (2,535,096) (3,302,482) (1,691,823)

Profit/(Loss) for the Year/Period 45,414,683 234,349 43,973,037 (4,657,544) (11,569,322) 36,236,972

Withholding Tax (121,246) 22,130 (11,039) (741,630) (244,096) 9,594
Operating Profit/(Loss) 45,293,437 256,479 43,961,998 (5,399,174) (11,813,418) 36,246,566

Adjustments from Bid Prices to Last Traded Market Prices 27,926 456,016 322,045 483,570 112,691 (474,928)

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders 45,321,363 712,495 44,284,043 (4,915,604) (11,700,727) 35,771,638

Income and expenses arose solely from continuing operations except for those Funds indicated which have ceased operations.

There were no recognised gains and losses other than those dealt with in the profit and loss account.
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Pan European Small
Cap

Pan European Small
Cap

Pan European Small
Cap

U.K. Core Fixed
Interest

U.K. Core Fixed
Interest

U.K. Core Fixed
Interest

Note EUR EUR EUR GBP GBP GBP
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss 1,346,636 3,613,165 795,747 3,175,059 5,671,938 2,734,309
Bank Interest Income 408 – – 2,400 3,403 1,516
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) 26,358,853 20,770,466 11,740,080 (2,878,695) (4,293,241) 4,485,494

27,705,897 24,383,631 12,535,827 298,764 1,382,100 7,221,319
Expenses - Continuing Activities
Management Fee 145,447 228,991 112,731 329,797 792,455 441,163
Transaction Fees 18,181 26,570 65,908 23,172 29,230 19,125
Operational Expenses 9,474 26,378 10,735 28,988 41,202 8,300
Total Operating Expenses 173,102 281,939 189,374 381,957 862,887 468,588

Expense Reimbursement – (39,508) (13,886) – – –
Net Expenses 173,102 242,431 175,488 381,957 862,887 468,588

Net Income/(Loss) before Finance Costs 27,532,795 24,141,200 12,360,339 (83,193) 519,213 6,752,731
Finance Costs 2 (640,707) (630,479) (468,776) (1,279,880) (2,645,861) (1,634,655)

Profit/(Loss) for the Year/Period 26,892,088 23,510,721 11,891,563 (1,363,073) (2,126,648) 5,118,076

Withholding Tax (28,809) (344,342) (427) (12,756) (19,635) (12,876)
Operating Profit/(Loss) 26,863,279 23,166,379 11,891,136 (1,375,829) (2,146,283) 5,105,200

Adjustments from Bid Prices to Last Traded Market Prices 88,364 103,766 198,809 2,961 14,657 2,154

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders 26,951,643 23,270,145 12,089,945 (1,372,868) (2,131,626) 5,107,354

Income and expenses arose solely from continuing operations except for those Funds indicated which have ceased operations.

There were no recognised gains and losses other than those dealt with in the profit and loss account.
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U.S. Liquid Assets U.S. Liquid Assets U.S. Liquid Assets
Global Managed

Volatility
Global Managed

Volatility
Global Managed

Volatility
Note US$ US$ US$ US$ US$ US$

Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended
31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012

Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss 13,528 41,110 23,910 7,150,744 15,042,043 5,990,173
Bank Interest Income 10 36 16 10,171 11,023 4,705
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) 32,726 69,697 34,711 56,270,985 51,592,835 25,582,953

46,264 110,843 58,637 63,431,900 66,645,901 31,577,831
Expenses - Continuing Activities
Management Fee 24,618 68,628 35,074 363,535 536,840 250,418
Transaction Fees 1,093 2,214 1,137 21,923 37,368 99,797
Operational Expenses 10,885 17,268 10,572 25,652 72,564 16,890
Total Operating Expenses 36,596 88,110 46,783 411,110 646,772 367,105

Expense Reimbursement – – – – – –
Net Expenses 36,596 88,110 46,783 411,110 646,772 367,105

Net Income/(Loss) before Finance Costs 9,668 22,733 11,854 63,020,790 65,999,129 31,210,726
Finance Costs 2 – – – (2,884,636) (2,800,071) (805,838)

Profit/(Loss) for the Year/Period 9,668 22,733 11,854 60,136,154 63,199,058 30,404,888

Withholding Tax 304 110 – (1,278,345) (2,699,591) (1,033,991)
Operating Profit/(Loss) 9,972 22,843 11,854 58,857,809 60,499,467 29,370,897

Adjustments from Bid Prices to Last Traded Market Prices 41 – – (319,499) 539,189 144,355

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders 10,013 22,843 11,854 58,538,310 61,038,656 29,515,252

2 Funds ceased operations on 1 October 2012.

Income and expenses arose solely from continuing operations except for those Funds indicated which have ceased operations.

There were no recognised gains and losses other than those dealt with in the profit and loss account.
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Sterling Liquidity Sterling Liquidity Sterling Liquidity
Euro Core Plus

Fixed Income
Euro Core Plus Fixed

Income
Euro Core Plus Fixed

Income
Note GBP GBP GBP EUR EUR EUR

Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended
31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012

Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss 3,445 12,353 1,464 8,686,908 17,983,295 9,621,354
Bank Interest Income 30 57 21 (104) 3,455 3,599
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) 4,063 6,650 638 5,539,514 21,395,568 29,482,121

7,538 19,060 2,123 14,226,318 39,382,318 39,107,074
Expenses - Continuing Activities
Management Fee 11,171 17,086 7,177 308,582 527,822 279,867
Transaction Fees 420 612 318 43,379 94,754 94,391
Operational Expenses 10,620 15,793 8,756 27,940 128,931 19,365
Total Operating Expenses 22,211 33,491 16,251 379,901 751,507 393,623

Expense Reimbursement (16,934) (21,455) (14,310) – – –
Net Expenses 5,277 12,036 1,941 379,901 751,507 393,623

Net Income/(Loss) before Finance Costs 2,261 7,024 182 13,846,417 38,630,811 38,713,451
Finance Costs 2 2,391 (6,159) (4,978) (1,004) (6,095) (5,686)

Profit/(Loss) for the Year/Period 4,652 865 (4,796) 13,845,413 38,624,716 38,707,765

Withholding Tax 14 3 – (182,345) (59,561) (234,086)
Operating Profit/(Loss) 4,666 868 (4,796) 13,663,068 38,565,155 38,473,679

Adjustments from Bid Prices to Last Traded Market Prices 58 (71) (77) 74,343 (225,288) 99,980

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders 4,724 797 (4,873) 13,737,411 38,339,867 38,573,659

Income and expenses arose solely from continuing operations except for those Funds indicated which have ceased operations.

There were no recognised gains and losses other than those dealt with in the profit and loss account.
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Euro Fixed Income
Index

Euro Fixed Income
Index

Euro Fixed Income
Index

Fundamental U.K.
Equity

Fundamental U.K.
Equity

Fundamental U.K.
Equity

Note EUR EUR EUR GBP GBP GBP
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss 782,780 1,607,245 1,025,051 3,247,390 7,122,231 3,366,066
Bank Interest Income 12 – – 3,352 4,533 2,141
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) (1,305,536) 1,390,374 4,524,939 29,154,458 45,910,927 21,704,010

(522,744) 2,997,619 5,549,990 32,405,200 53,037,691 25,072,217
Expenses - Continuing Activities
Management Fee 90,846 102,637 55,016 121,572 202,268 92,175
Transaction Fees 2,655 3,230 962 1,982 2,262 85,947
Operational Expenses 11,509 25,805 12,481 11,003 22,325 12,831
Total Operating Expenses 105,010 131,672 68,459 134,557 226,855 190,953

Expense Reimbursement – – (767) – – –
Net Expenses 105,010 131,672 67,692 134,557 226,855 190,953

Net Income/(Loss) before Finance Costs (627,754) 2,865,947 5,482,298 32,270,643 52,810,836 24,881,264
Finance Costs 2 – (92) (39) (1,014,705) (1,599,539) (665,663)

Profit/(Loss) for the Year/Period (627,754) 2,865,855 5,482,259 31,255,938 51,211,297 24,215,601

Withholding Tax 1,679 1,178 540 (11,865) (23,829) (7,624)
Operating Profit/(Loss) (626,075) 2,867,032 5,482,799 31,244,073 51,187,468 24,207,977

Adjustments from Bid Prices to Last Traded Market Prices (6,540) (21,329) (12,259) 85,860 45,149 194,383

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders (632,615) 2,845,703 5,470,540 31,329,933 51,232,617 24,402,360
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Quantitative U.K.
Equity

Quantitative U.K.
Equity

Quantitative U.K.
Equity

Global Government
Fixed Income

Global Government
Fixed Income

Global Government
Fixed Income

Note GBP GBP GBP US$ US$ US$
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss 1,900,062 4,001,972 1,769,335 – 618,702 641,323
Bank Interest Income 1,666 2,428 1,118 – 780 778
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) 15,964,934 20,311,794 10,406,672 – 2,447,956 2,452,310

17,866,662 24,316,194 12,177,125 – 3,067,438 3,094,411
Expenses - Continuing Activities
Management Fee 67,496 109,404 66,524 – 118,213 118,213
Transaction Fees 2,095 8,564 27,553 – 4,022 8,377
Operational Expenses 9,098 19,822 10,648 – 8,900 31,514
Total Operating Expenses 78,689 137,790 104,725 – 131,135 158,104

Expense Reimbursement – – – – – –
Net Expenses 78,689 137,790 104,725 – 131,135 158,104

Net Income/(Loss) before Finance Costs 17,787,973 24,178,404 12,072,400 – 2,936,303 2,936,307
Finance Costs 2 (548,346) (895,309) (369,237) – (804) (805)

Profit/(Loss) for the Year/Period 17,239,627 23,283,095 11,703,163 – 2,935,499 2,935,502

Withholding Tax (3,452) (3,868) (1,780) – 3,670 3,670
Operating Profit/(Loss) 17,236,175 23,279,227 11,701,383 – 2,939,169 2,939,172

Adjustments from Bid Prices to Last Traded Market Prices 79,035 33,695 156,908 – (114,538) (114,538)

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders 17,315,210 23,312,922 11,858,291 – 2,824,631 2,824,634
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Global Credit Fixed
Income

Global Credit Fixed
Income

Global Credit Fixed
Income

U.K. Long Duration
Gilts Fixed Interest

U.K. Long Duration
Gilts Fixed Interest

U.K. Long Duration
Gilts Fixed Interest

Note US$ US$ US$ GBP GBP GBP
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss – 926,710 928,154 6,241,880 8,361,032 4,081,118
Bank Interest Income – 1,047 1,047 2,518 – –
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) – 4,105,272 4,105,425 (15,939,324) (18,701,488) 2,576,487

– 5,033,029 5,034,626 (9,694,926) (10,340,456) 6,657,605
Expenses - Continuing Activities
Management Fee – 51,802 51,802 97,328 116,745 56,897
Transaction Fees – 825 2,742 1,507 1,886 1,225
Operational Expenses – 12,534 12,214 11,505 25,416 10,017
Total Operating Expenses – 65,161 66,758 110,340 144,047 68,139

Expense Reimbursement – – – – – –
Net Expenses – 65,161 66,758 110,340 144,047 68,139

Net Income/(Loss) before Finance Costs – 4,967,868 4,967,868 (9,805,266) (10,484,503) 6,589,466
Finance Costs 2 – – – (76) (16,442) (7,737)

Profit/(Loss) for the Year/Period – 4,967,868 4,967,868 (9,805,342) (10,500,945) 6,581,729

Withholding Tax – 8,250 8,250 1,728 605 –
Operating Profit/(Loss) – 4,976,118 4,976,118 (9,803,614) (10,500,340) 6,581,729

Adjustments from Bid Prices to Last Traded Market Prices – (225,403) (225,403) 17,637 28,258 4,974

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders – 4,750,715 4,750,715 (9,785,977) (10,472,082) 6,586,703
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U.K. Gilts Fixed
Interest

U.K. Gilts Fixed
Interest

U.K. Gilts Fixed
Interest

U.K. Credit Fixed
Interest

U.K. Credit Fixed
Interest

U.K. Credit Fixed
Interest

Note GBP GBP GBP GBP GBP GBP
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss 464,362 958,026 529,307 6,407,783 9,375,418 4,645,478
Bank Interest Income 185 634 323 4,094 3,962 1,562
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) (942,110) (1,942,613) 10,423 1,783,977 832,602 12,645,269

(477,563) (983,953) 540,053 8,195,854 10,211,982 17,292,309
Expenses - Continuing Activities
Management Fee 20,546 40,737 21,809 141,984 182,949 95,708
Transaction Fees 305 651 434 15,693 15,548 7,449
Operational Expenses 7,680 15,132 9,679 19,101 67,215 9,733
Total Operating Expenses 28,531 56,520 31,922 176,778 265,712 112,890

Expense Reimbursement (997) (8,542) (6,440) – (7,036) –
Net Expenses 27,534 47,978 25,482 176,778 258,676 112,890

Net Income/(Loss) before Finance Costs (505,097) (1,031,931) 514,571 8,019,076 9,953,306 17,179,419
Finance Costs 2 (186,137) (189,241) (94,374) (232) (98,877) (61,478)

Profit/(Loss) for the Year/Period (691,234) (1,221,172) 420,197 8,018,844 9,854,429 17,117,941

Withholding Tax 676 278 – (24,594) (38,245) (16,640)
Operating Profit/(Loss) (690,558) (1,220,894) 420,197 7,994,250 9,816,184 17,101,301

Adjustments from Bid Prices to Last Traded Market Prices (7,421) (4,991) (1,470) 31,764 166,434 (17,378)

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders (697,979) (1,225,885) 418,727 8,026,014 9,982,618 17,083,923
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U.K. Dynamic Asset
Allocation

U.K. Dynamic Asset
Allocation

U.K. Dynamic Asset
Allocation

Global Short
Duration Bond

Global Short Duration
Bond

Global Short Duration
Bond

Note GBP GBP GBP US$ US$ US$
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss 239,837 220,155 57,834 654,985 834,624 324,440
Bank Interest Income 7,578 9,031 4,742 1,173 1,466 496
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) 12,459,194 10,395,386 2,171,858 14,610,992 (7,209,194) 1,657,401

12,706,609 10,624,572 2,234,434 15,267,150 (6,373,104) 1,982,337
Expenses - Continuing Activities
Management Fee 81,146 84,395 28,058 133,575 132,249 49,340
Transaction Fees 1,458 1,657 8,007 17,264 6,679 1,794
Operational Expenses 13,409 18,936 10,567 18,176 37,278 17,856
Total Operating Expenses 96,013 104,988 46,632 169,015 176,206 68,990

Expense Reimbursement – (69) (4,085) – – (3,086)
Net Expenses 96,013 104,919 42,547 169,015 176,206 65,904

Net Income/(Loss) before Finance Costs 12,610,596 10,519,653 2,191,887 15,098,135 (6,549,310) 1,916,433
Finance Costs 2 (18,675) (14,972) (1,600) (204,458) (368,776) (70,860)

Profit/(Loss) for the Year/Period 12,591,921 10,504,681 2,190,287 14,893,677 (6,918,086) 1,845,573

Withholding Tax 476 408 – (12,881) (15,987) (6,256)
Operating Profit/(Loss) 12,592,397 10,505,089 2,190,287 14,880,796 (6,934,073) 1,839,317

Adjustments from Bid Prices to Last Traded Market Prices 3,332 1,098 – 32,401 46,701 34,201

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders 12,595,729 10,506,187 2,190,287 14,913,197 (6,887,372) 1,873,518
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Total Total Total
Note US$ US$ US$

Period Ended Year Ended Period Ended
31 December 2013 30 June 2013 31 December 2012

Income - Continuing Activities
Income from Financial Assets at Fair Value through Profit or Loss 178,304,690 329,406,707 152,304,481
Bank Interest Income 990,865 1,159,699 408,725
Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value
through Profit or Loss 1(b) 992,938,283 835,656,164 695,806,619

1,172,233,838 1,166,222,570 848,519,825
Expenses - Continuing Activities
Management Fee 15,549,875 27,857,508 14,434,314
Transaction Fees 914,583 1,359,673 3,968,740
Operational Expenses 644,880 1,434,445 437,115
Audit Fee 351,007 551,085 327,778
Total Operating Expenses 17,460,345 31,202,711 19,167,947

Expense Reimbursement (28,690) (109,314) (61,322)
Net Expenses 17,431,655 31,093,397 19,106,625

Net Income/(Loss) before Finance Costs 2 1,154,802,183 1,135,129,173 829,413,200
Finance Costs (31,960,993) (47,657,004) (27,356,220)

Profit/(Loss) for the Year/Period 1,122,841,190 1,087,472,169 801,056,980

Withholding Tax (8,910,272) (20,824,625) (8,192,145)
Operating Profit/(Loss) 1,113,930,918 1,066,647,544 793,864,835

Adjustments from Bid Prices to Last Traded Market Prices 1,141,267 4,398,594 2,593,949

Increase/(Decrease) in Assets for the Year
Attributable to Redeemable Participating Shareholders 1,115,072,185 1,071,046,138 796,458,784

3Fund commenced operations on 11 July 2011.
Income and expenses arose solely from continuing operations except for those Funds indicated which have ceased operations.

There were no recognised gains and losses other than those dealt with in the profit and loss account.
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U.S. Small
Companies

U.S. Small
Companies

U.S. Large
Companies

U.S. Large
Companies

High Yield Fixed
Income

High Yield Fixed
Income

Note US$ US$ US$ US$ US$ US$
As at As at As at As at As at As at

31 December 2013 30 June 2013 31 December 2013 30 June 2013 31 December 2013 30 June 2013
Current Assets
Financial Assets at Fair Value through Profit or Loss 1(b) 403,031,981 227,262,905 1,280,425,040 1,094,184,838 674,848,627 542,004,666
Cash at Bank 21,902,105 17,417,116 50,464,461 68,271,419 61,255,288 74,256,280
Receivable for Investments Sold 598,090 3,060,659 531,785 7,046,169 3,624,287 6,512,177
Receivable for Shares Created 463,497 304,973 2,048,010 1,976,253 2,405,298 4,502,420
Accrued Income Receivable 283,069 191,963 1,022,278 743,395 11,681,216 9,321,237
Receivable from Broker Margin Accounts 103,610 591,856 272,338 2,055,335 – –
Cash Collateral 8 – – – – 655,518 680,000
Securities Lending Collateral Invested 7 – – 2,966,758 5,669,542 – –
Other Assets 616 9,062 2,416 2,110 14,267 4,429
Total Assets 426,382,968 248,838,534 1,337,733,086 1,179,949,061 754,484,501 637,281,209

Liabilities Due Within One Year
Financial Liabilities at Fair Value through Profit or Loss 1(b) 892 304,584 6,350 950,038 238,628 4,358,364
Bank Overdraft – – 426 1,648 – –
Payable for Investments Purchased 1,361,766 2,464,138 1,533,725 7,057,644 11,799,343 18,050,825
Payable for Shares Redeemed 91,536 288,089 773,165 638,124 299,312 753,312
Payable on Broker Margin Accounts – – 7 – 252,000 –
Cash Collateral Payable 8 – – – – – –
Collateral Payable on Securities Lending 7 – – 2,966,758 5,669,542 – –
Accrued Expenses Payable and Other Payables 170,655 116,559 431,633 370,604 226,476 249,582
Liabilities (excluding Net Assets Attributable to Redeemable Participating
Shareholders) 1,624,849 3,173,370 5,712,064 14,687,600 12,815,759 23,412,083

Net Assets Attributable to Redeemable Participating Shareholders (Bid
Market Prices) 424,758,119 245,665,164 1,332,021,022 1,165,261,461 741,668,742 613,869,126

Adjustments from Bid Prices to Last Traded Market Prices 175,835 187,145 256,605 623,408 3,096,541 2,546,109
Net Assets Attributable to Redeemable Participating Shareholders (at Last
Traded Market Prices) 424,933,954 245,852,309 1,332,277,627 1,165,884,869 744,765,283 616,415,235
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U.S. Fixed Income U.S. Fixed Income
Emerging Markets

Equity
Emerging Markets

Equity U.K. Equity U.K. Equity
Note US$ US$ US$ US$ GBP GBP

As at As at As at As at As at As at
31 December 2013 30 June 2013 31 December 2013 30 June 2013 31 December 2013 30 June 2013

Current Assets
Financial Assets at Fair Value through Profit or Loss 1(b) 353,255,801 347,631,966 799,122,835 586,542,137 391,643,552 317,157,093
Cash at Bank 10,900,009 17,637,307 22,356,900 36,353,407 57,188,257 21,744,488
Receivable for Investments Sold 31,823,527 76,463,236 858,105 1,146,834 59,076 751,388
Receivable for Shares Created 141,561 – 3,175,812 16,511,644 551,560 2,034,927
Accrued Income Receivable 1,646,857 1,493,268 479,727 3,059,641 1,259,665 1,497,732
Receivable from Broker Margin Accounts – 189,199 – – 1,192,224 1,548,868
Cash Collateral 8 108,512 – – – – –
Securities Lending Collateral Invested 7 – – – – – –
Other Assets 75,131 9,030 12,627 2,845 493,690 118,347
Total Assets 397,951,398 443,424,006 826,006,006 643,616,508 452,388,024 344,852,843

Liabilities Due Within One Year
Financial Liabilities at Fair Value through Profit or Loss 1(b) 180,977 1,376,794 9,920 1,184 13,675 344,786
Bank Overdraft – – 289 54,785 – 595,202
Payable for Investments Purchased 72,517,715 121,645,169 2,849,689 11,528,114 531,928 1,091,045
Payable for Shares Redeemed – – 89,216 331,384 398,374 332,667
Payable on Broker Margin Accounts 84,522 26 – – – –
Cash Collateral Payable 8 – – – – – –
Collateral Payable on Securities Lending 7 – – – – – –
Accrued Expenses Payable and Other Payables 164,867 224,916 603,986 355,900 180,361 660,653
Liabilities (excluding Net Assets Attributable to Redeemable Participating
Shareholders) 72,948,081 123,246,905 3,553,100 12,271,367 1,124,338 3,024,353

Net Assets Attributable to Redeemable Participating Shareholders (Bid
Market Prices) 325,003,317 320,177,101 822,452,906 631,345,141 451,263,686 341,828,490

Adjustments from Bid Prices to Last Traded Market Prices 452,005 385,863 1,424,817 2,013,505 417,374 197,447
Net Assets Attributable to Redeemable Participating Shareholders (at Last
Traded Market Prices) 325,455,322 320,562,964 823,877,723 633,358,646 451,681,060 342,025,937
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European (Ex-U.K.)
Equity

European (Ex-U.K.)
Equity Japan Equity Japan Equity

Pacific Basin (Ex-
Japan) Equity

Pacific Basin (Ex-
Japan) Equity

Note EUR EUR JPY JPY US$ US$
As at As at As at As at As at As at

31 December 2013 30 June 2013 31 December 2013 30 June 2013 31 December 2013 30 June 2013
Current Assets
Financial Assets at Fair Value through Profit or Loss 1(b) 530,963,451 481,887,985 36,415,504,749 30,613,782,555 309,600,776 288,217,081
Cash at Bank 20,285,962 21,337,425 1,421,621,797 1,725,206,938 14,925,923 22,323,860
Receivable for Investments Sold 799,850 4,052,913 95,225,742 255,256,757 3,211,423 3,489,289
Receivable for Shares Created 514,536 1,259,368 98,158,203 54,029,184 760,869 562,472
Accrued Income Receivable 62,772 598,262 18,556,536 104,660,283 364,026 1,696,487
Receivable from Broker Margin Accounts 907,876 1,415,415 7,454,005 90,588,864 1,639,068 1,060,860
Cash Collateral 8 – – – – – –
Securities Lending Collateral Invested 7 12,638,848 17,567,131 – – – –
Other Assets 992 1,764 65,575 12,811,008 3,331 624
Total Assets 566,174,287 528,120,263 38,056,586,607 32,856,335,589 330,505,416 317,350,673

Liabilities Due Within One Year
Financial Liabilities at Fair Value through Profit or Loss 1(b) 179,164 582,117 277,527 133,266 6,682 123,933
Bank Overdraft – 4,905,276 89,279 228,451,782 – –
Payable for Investments Purchased 287,779 5,317,196 48,512,860 315,716,083 1,915,703 2,107,724
Payable for Shares Redeemed 140,629 114,888 6,664,816 9,427,067 30,621 92,425
Payable on Broker Margin Accounts 174,601 5 – – 1,454,619 99,137
Cash Collateral Payable 8 – – – – – –
Collateral Payable on Securities Lending 7 12,638,848 17,567,131 – – – –
Accrued Expenses Payable and Other Payables 241,212 277,305 14,217,193 23,369,501 190,726 145,356
Liabilities (excluding Net Assets Attributable to Redeemable Participating
Shareholders) 13,662,233 28,763,918 69,761,675 577,097,699 3,598,351 2,568,575

Net Assets Attributable to Redeemable Participating Shareholders (Bid
Market Prices) 552,512,054 499,356,345 37,986,824,932 32,279,237,890 326,907,065 314,782,098

Adjustments from Bid Prices to Last Traded Market Prices 758,398 539,343 64,269,653 75,145,230 309,059 478,512
Net Assets Attributable to Redeemable Participating Shareholders (at Last
Traded Market Prices) 553,270,452 499,895,688 38,051,094,585 32,354,383,120 327,216,124 315,260,610
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Global Developed
Markets Equity

Global Developed
Markets Equity

Pan European
Equity Pan European Equity

Euro Core Fixed
Income

Euro Core Fixed
Income

Note US$ US$ EUR EUR EUR EUR
As at As at As at As at As at As at

31 December 2013 30 June 2013 31 December 2013 30 June 2013 31 December 2013 30 June 2013
Current Assets
Financial Assets at Fair Value through Profit or Loss 1(b) 777,477,924 711,862,244 – – 37,693,991 51,198,324
Cash at Bank 46,840,049 56,037,019 29,574 29,574 407,100 1,757,595
Receivable for Investments Sold 8,557,110 7,271,137 – – 1,097,651 360,088
Receivable for Shares Created 1,381,921 1,899,682 – – – 285,150
Accrued Income Receivable 566,845 1,412,610 – – 533,191 700,746
Receivable from Broker Margin Accounts 4,455,797 2,207,832 – – 339,181 446,061
Cash Collateral 8 – – – – – –
Securities Lending Collateral Invested 7 10,366,567 11,928,304 – – – –
Other Assets 1,504 2,851 – – 76 18,898
Total Assets 849,647,717 792,621,679 29,574 29,574 40,071,190 54,766,862

Liabilities Due Within One Year
Financial Liabilities at Fair Value through Profit or Loss 1(b) 374,431 1,018,196 – – 89,667 221,868
Bank Overdraft – 2,674 – – – 3,709
Payable for Investments Purchased 9,360,034 8,298,684 – – 389,925 654,972
Payable for Shares Redeemed 107,733 486,671 – – – –
Payable on Broker Margin Accounts 3,127,659 4,695 – – 208,221 173,627
Cash Collateral Payable 8 – – – – – –
Collateral Payable on Securities Lending 7 10,366,567 11,928,304 – – – –
Accrued Expenses Payable and Other Payables 334,063 277,046 29,574 29,574 28,107 148,819
Liabilities (excluding Net Assets Attributable to Redeemable Participating
Shareholders) 23,670,487 22,016,270 29,574 29,574 715,920 1,202,995

Net Assets Attributable to Redeemable Participating Shareholders (Bid
Market Prices) 825,977,230 770,605,409 – – 39,355,270 53,563,867

Adjustments from Bid Prices to Last Traded Market Prices 579,623 629,576 – – 55,676 75,249
Net Assets Attributable to Redeemable Participating Shareholders (at Last
Traded Market Prices) 826,556,853 771,234,985 – – 39,410,946 53,639,116

1Fund ceased operations on 30 April 2012.
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Global Fixed Income Global Fixed Income

Global
Opportunistic Fixed

Income
Global Opportunistic

Fixed Income
Emerging Markets

Debt
Emerging Markets

Debt
Note US$ US$ US$ US$ US$ US$

As at As at As at As at As at As at
31 December 2013 30 June 2013 31 December 2013 30 June 2013 31 December 2013 30 June 2013

Current Assets
Financial Assets at Fair Value through Profit or Loss 1(b) 965,526,816 919,968,749 1,219,883,891 1,139,232,909 620,118,838 525,765,063
Cash at Bank 34,807,908 34,627,394 59,152,881 56,189,344 37,170,166 17,064,737
Receivable for Investments Sold – 5,711,045 71,219,413 102,553,660 4,702,677 10,767,733
Receivable for Shares Created 1,451,186 2,353,229 1,603,288 2,802,347 1,550,460 2,483,927
Accrued Income Receivable 9,000,404 7,633,970 11,342,551 9,902,221 11,090,233 8,665,325
Receivable from Broker Margin Accounts 3,529,393 5,212,023 2,656,756 2,649,998 40,835 –
Cash Collateral 8 1,220,000 770,000 1,088,000 830,000 920,000 350,000
Securities Lending Collateral Invested 7 – – – – – –
Other Assets 1,885 1,614 1,760 2,652 2,973 2,742
Total Assets 1,015,537,592 976,278,024 1,366,948,540 1,314,163,131 675,596,182 565,099,527

Liabilities Due Within One Year
Financial Liabilities at Fair Value through Profit or Loss 1(b) 7,813,280 8,411,085 4,250,646 24,974,034 2,388,059 2,114,806
Bank Overdraft – – – 2,148,817 1,384,323 –
Payable for Investments Purchased 6,200,847 11,368,701 242,646,506 218,664,988 5,427,821 9,976,639
Payable for Shares Redeemed 1,928 1,421,952 31,181 1,463,472 335 729,611
Payable on Broker Margin Accounts 1,557,561 1,423,301 1,650,897 2,402,221 20,866 –
Cash Collateral Payable 8 – – – – – –
Collateral Payable on Securities Lending 7 – – – – – –
Accrued Expenses Payable and Other Payables 378,466 297,354 402,750 335,793 283,384 407,918
Liabilities (excluding Net Assets Attributable to Redeemable Participating
Shareholders) 15,952,082 22,922,393 248,981,980 249,989,325 9,504,788 13,228,974

Net Assets Attributable to Redeemable Participating Shareholders (Bid
Market Prices) 999,585,510 953,355,631 1,117,966,560 1,064,173,806 666,091,394 551,870,553

Adjustments from Bid Prices to Last Traded Market Prices 783,966 768,533 2,004,910 1,976,984 2,173,234 1,689,664
Net Assets Attributable to Redeemable Participating Shareholders (at Last
Traded Market Prices) 1,000,369,476 954,124,164 1,119,971,470 1,066,150,790 668,264,628 553,560,217

376



SEI Global Master Fund plc
Unaudited Condensed Financial Statements for the half year ended 31 December 2013

CONDENSED BALANCE SHEET (continued)

The accompanying notes form an integral part of the financial statements.

Pan European Small
Cap

Pan European Small
Cap

U.K. Core Fixed
Interest

U.K. Core Fixed
Interest U.S. Liquid Assets U.S. Liquid Assets

Note EUR EUR GBP GBP US$ US$
As at As at As at As at As at As at

31 December 2013 30 June 2013 31 December 2013 30 June 2013 31 December 2013 30 June 2013
Current Assets
Financial Assets at Fair Value through Profit or Loss 1(b) 144,285,843 97,691,098 226,983,612 203,880,747 18,068,145 19,700,086
Cash at Bank 17,930,443 8,162,492 4,123,621 5,958,447 375 –
Receivable for Investments Sold 286,090 108,225 12 51,419,535 3,860,000 8,096,999
Receivable for Shares Created 98,320 324,541 2,525,039 1,065,220 – –
Accrued Income Receivable 153,964 352,185 2,733,311 2,538,706 5,774 2,960
Receivable from Broker Margin Accounts 680,223 961,387 1,128,933 1,641,530 – –
Cash Collateral 8 – – 511,000 291,881 – –
Securities Lending Collateral Invested 7 – – – – – –
Other Assets 190 32,938 1,005 4,746 5,387 5,370
Total Assets 163,435,073 107,632,866 238,006,533 266,800,812 21,939,681 27,805,415

Liabilities Due Within One Year
Financial Liabilities at Fair Value through Profit or Loss 1(b) 132,716 38,699 1,174,070 1,205,142 – –
Bank Overdraft – 6 111 17 – 4,145
Payable for Investments Purchased – 252,000 136 46,742,917 3,856,998 8,078,413
Payable for Shares Redeemed – 27,874 87,649 143,843 2,970 14,253
Payable on Broker Margin Accounts 91,501 246,052 243,369 205,699 – –
Cash Collateral Payable 8 – – – – – –
Collateral Payable on Securities Lending 7 – – – – – –
Accrued Expenses Payable and Other Payables 54,324 88,435 121,242 254,641 13,269 18,644
Liabilities (excluding Net Assets Attributable to Redeemable Participating
Shareholders) 278,541 653,066 1,626,577 48,552,259 3,873,237 8,115,455

Net Assets Attributable to Redeemable Participating Shareholders (Bid
Market Prices) 163,156,532 106,979,800 236,379,956 218,248,553 18,066,444 19,689,960

Adjustments from Bid Prices to Last Traded Market Prices 320,377 232,013 365,438 362,477 41 –
Net Assets Attributable to Redeemable Participating Shareholders (at Last
Traded Market Prices) 163,476,909 107,211,813 236,745,394 218,611,030 18,066,485 19,689,960
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Global Managed
Volatility

Global Managed
Volatility Sterling Liquidity Sterling Liquidity

Euro Core Plus
Fixed Income

Euro Core Plus Fixed
Income

Note US$ US$ GBP GBP EUR EUR
As at As at As at As at As at As at

31 December 2013 30 June 2013 31 December 2013 30 June 2013 31 December 2013 30 June 2013
Current Assets
Financial Assets at Fair Value through Profit or Loss 1(b) 567,166,742 454,254,275 2,527,256 1,865,118 594,432,868 562,323,993
Cash at Bank 18,785,504 49,299,452 432,710 70,370 6,612,599 25,780,471
Receivable for Investments Sold 175,091 45,118 – – 23,374,008 1,719,123
Receivable for Shares Created 26,439 151,437 53 1,169 – 1,300,000
Accrued Income Receivable 1,039,774 1,604,048 – – 9,147,932 7,575,767
Receivable from Broker Margin Accounts 2,483,577 2,063,273 – – 5,084,198 5,333,565
Cash Collateral 8 – – – – 1,565,979 332,627
Securities Lending Collateral Invested 7 – – – – – –
Other Assets 3,525,529 4,680 2,121 27,009 6,844 1,812
Total Assets 593,202,656 507,422,283 2,962,140 1,963,666 640,224,428 604,367,358

Liabilities Due Within One Year
Financial Liabilities at Fair Value through Profit or Loss 1(b) 300,246 1,425,660 – – 16,607,429 6,623,315
Bank Overdraft 61 – – – – –
Payable for Investments Purchased – 300,797 342,595 479,574 27,260,096 –
Payable for Shares Redeemed 35,969 – – 8,637 – 11,000,000
Payable on Broker Margin Accounts 2,327,918 13,101 – – 1,205,587 883,081
Cash Collateral Payable 8 – – – – 431,734 1,241,387
Collateral Payable on Securities Lending 7 – – – – – –
Accrued Expenses Payable and Other Payables 108,452 131,453 117,894 29,573 651,704 214,766
Liabilities (excluding Net Assets Attributable to Redeemable Participating
Shareholders) 2,772,646 1,871,011 460,489 517,784 46,156,550 19,962,549

Net Assets Attributable to Redeemable Participating Shareholders (Bid
Market Prices) 590,430,010 505,551,272 2,501,651 1,445,882 594,067,878 584,404,809

Adjustments from Bid Prices to Last Traded Market Prices 460,469 779,968 64 6 981,395 907,052
Net Assets Attributable to Redeemable Participating Shareholders (at Last
Traded Market Prices) 590,890,479 506,331,240 2,501,715 1,445,888 595,049,273 585,311,861
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Euro Fixed Income
Index

Euro Fixed Income
Index

Fundamental U.K.
Equity

Fundamental U.K.
Equity

Quantitative U.K.
Equity

Quantitative U.K.
Equity

Note EUR EUR GBP GBP GBP GBP
As at As at As at As at As at As at

31 December 2013 30 June 2013 31 December 2013 30 June 2013 31 December 2013 30 June 2013
Current Assets
Financial Assets at Fair Value through Profit or Loss 1(b) 128,073,174 128,226,706 225,244,024 203,241,924 123,732,015 109,839,333
Cash at Bank 84,947 180,629 16,765,147 10,083,391 7,795,010 4,333,640
Receivable for Investments Sold 2,200,631 – – 175,742 40,258 823,342
Receivable for Shares Created – 2,100,000 337,659 136,662 214,627 69,214
Accrued Income Receivable 2,470,462 2,879,397 779,835 899,586 339,022 536,122
Receivable from Broker Margin Accounts – – 286,334 582,843 166,805 312,264
Cash Collateral 8 – – – – – –
Securities Lending Collateral Invested 7 – – – – – –
Other Assets 12,749 259 – 265,702 – 181,801
Total Assets 132,841,963 133,386,991 243,412,999 215,385,850 132,287,737 116,095,716

Liabilities Due Within One Year
Financial Liabilities at Fair Value through Profit or Loss 1(b) – – 127,289 39,796 83,231 25,912
Bank Overdraft – – 20 22 – –
Payable for Investments Purchased 2,198,655 2,105,556 369,032 558,425 39,583 934,281
Payable for Shares Redeemed – – – – – –
Payable on Broker Margin Accounts – – – – – –
Cash Collateral Payable 8 – – – – – –
Collateral Payable on Securities Lending 7 – – – – – –
Accrued Expenses Payable and Other Payables 34,793 46,845 277,426 48,192 178,134 86,488
Liabilities (excluding Net Assets Attributable to Redeemable Participating
Shareholders) 2,233,448 2,152,401 773,767 646,435 300,948 1,046,681

Net Assets Attributable to Redeemable Participating Shareholders (Bid
Market Prices) 130,608,515 131,234,590 242,639,232 214,739,415 131,986,789 115,049,035

Adjustments from Bid Prices to Last Traded Market Prices 73,393 79,933 205,963 120,103 154,316 75,281
Net Assets Attributable to Redeemable Participating Shareholders (at Last
Traded Market Prices) 130,681,908 131,314,523 242,845,195 214,859,518 132,141,105 115,124,316
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Global Government
Fixed Income

Global Government
Fixed Income

Global Credit Fixed
Income

Global Credit Fixed
Income

U.K. Long Duration
Gilts Fixed Interest

U.K. Long Duration
Gilts Fixed Interest

Note US$ US$ US$ US$ GBP GBP
As at As at As at As at As at As at

31 December 2013 30 June 2013 31 December 2013 30 June 2013 31 December 2013 30 June 2013
Current Assets
Financial Assets at Fair Value through Profit or Loss 1(b) – – – – 208,190,122 167,044,779
Cash at Bank – 16,703 – 15,730 21,378,260 22,381,035
Receivable for Investments Sold – – – – – –
Receivable for Shares Created – – – – – 26,403
Accrued Income Receivable – – – – 3,070,157 2,285,427
Receivable from Broker Margin Accounts – – – – – –
Cash Collateral 8 – – – – 4,091,476 3,126,116
Securities Lending Collateral Invested 7 – – – – – –
Other Assets 585 2,274 664 1,147 – –
Total Assets 585 18,977 664 16,877 236,730,015 194,863,760

Liabilities Due Within One Year
Financial Liabilities at Fair Value through Profit or Loss 1(b) – – – – 9,547,281 5,123,785
Bank Overdraft – – – – – –
Payable for Investments Purchased – – – – 2,548 866,569
Payable for Shares Redeemed – – – – – –
Payable on Broker Margin Accounts – – – – 909 910
Cash Collateral Payable 8 – – – – 8,030,189 8,792,114
Collateral Payable on Securities Lending 7 – – – – – –
Accrued Expenses Payable and Other Payables 585 18,977 (664) 16,877 295,717 228,289
Liabilities (excluding Net Assets Attributable to Redeemable Participating
Shareholders) 585 18,977 (664) 16,877 17,876,644 15,011,667

Net Assets Attributable to Redeemable Participating Shareholders (Bid
Market Prices) – – – – 218,853,371 179,852,093

Adjustments from Bid Prices to Last Traded Market Prices – – – – 100,016 82,379
Net Assets Attributable to Redeemable Participating Shareholders (at Last
Traded Market Prices) – – – – 218,953,387 179,934,472

2 Fund ceased operations on 1 October 2012
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U.K. Gilts Fixed
Interest

U.K. Gilts Fixed
Interest

U.K. Credit Fixed
Interest

U.K. Credit Fixed
Interest

U.K. Dynamic Asset
Allocation

U.K. Dynamic Asset
Allocation

Note GBP GBP GBP GBP GBP GBP
As at As at As at As at As at As at

31 December 2013 30 June 2013 31 December 2013 30 June 2013 31 December 2013 30 June 2013
Current Assets
Financial Assets at Fair Value through Profit or Loss 1(b) 35,572,465 46,587,668 305,806,594 275,626,647 167,909,295 186,396,165
Cash at Bank 365,284 758,400 2,373,459 10,185,181 30,916,878 12,756,683
Receivable for Investments Sold – – 6,580,028 17,312,955 500,000 –
Receivable for Shares Created – – – 38,350 – 9,528
Accrued Income Receivable 315,923 395,806 5,623,605 5,115,717 – –
Receivable from Broker Margin Accounts – – 1,752,384 1,850,247 14,020,887 20,866,598
Cash Collateral 8 – – 1,266,863 425,912 – –
Securities Lending Collateral Invested 7 – – – – – –
Other Assets 450 254,448 – 113,205 10,364 11,328
Total Assets 36,254,122 47,996,322 323,402,933 310,668,214 213,357,424 220,040,302

Liabilities Due Within One Year
Financial Liabilities at Fair Value through Profit or Loss 1(b) – – 1,797,798 1,888,688 2,993,427 5,166,458
Bank Overdraft – – – 5 – 1,669
Payable for Investments Purchased – 64,982 7,296,201 18,351,544 14,798,227 35,376,845
Payable for Shares Redeemed – – – – 69,767 –
Payable on Broker Margin Accounts – – 422,996 183,908 301 –
Cash Collateral Payable 8 – – 247,547 – – –
Collateral Payable on Securities Lending 7 – – – – – –
Accrued Expenses Payable and Other Payables 20,213 27,431 209,155 82,818 31,932 26,529
Liabilities (excluding Net Assets Attributable to Redeemable Participating
Shareholders) 20,213 92,413 9,973,697 20,506,963 17,893,654 40,571,501

Net Assets Attributable to Redeemable Participating Shareholders (Bid
Market Prices) 36,233,909 47,903,909 313,429,236 290,161,251 195,463,770 179,468,801

Adjustments from Bid Prices to Last Traded Market Prices 18,040 25,461 1,068,980 1,037,216 4,430 1,098
Net Assets Attributable to Redeemable Participating Shareholders (at Last
Traded Market Prices) 36,251,949 47,929,370 314,498,216 291,198,467 195,468,200 179,469,899
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Global Short
Duration Bond

Global Short Duration
Bond Total Total

Note US$ US$ US$ US$
As at As at As at As at

31 December 2013 30 June 2013 31 December 2013 30 June 2013
Current Assets
Financial Assets at Fair Value through Profit or Loss 1(b) 193,078,596 134,585,646 13,301,153,578 11,309,631,722
Cash at Bank 9,734,330 5,337,412 698,363,870 680,510,387
Receivable for Investments Sold (115) 1,861,688 180,207,685 351,608,426
Receivable for Shares Created 1,226,824 188,045 24,023,985 46,258,004
Accrued Income Receivable 1,562,829 1,102,042 90,693,827 83,744,463
Receivable from Broker Margin Accounts 72,049 38,701 55,705,217 68,234,287
Cash Collateral 8 – – 15,870,963 8,892,422
Securities Lending Collateral Invested 7 – – 30,749,026 40,432,481
Other Assets – 115,007 4,517,552 1,849,007
Total Assets 205,674,513 143,228,541 14,401,285,703 12,591,161,199

Liabilities Due Within One Year
Financial Liabilities at Fair Value through Profit or Loss 1(b) 693,162 2,672,182 65,767,461 79,359,115
Bank Overdraft – 1,072,328 1,386,165 12,870,502
Payable for Investments Purchased 3,935,267 4,012,923 444,117,047 596,004,295
Payable for Shares Redeemed 63,062 – 2,704,746 21,533,936
Payable on Broker Margin Accounts 22,491 63,099 13,919,043 6,291,276
Cash Collateral Payable 8 – – 14,304,908 14,948,616
Collateral Payable on Securities Lending 7 – – 30,749,026 40,432,481
Accrued Expenses Payable and Other Payables 1,988,294 46,292 9,196,081 6,486,913
Liabilities (excluding Net Assets Attributable to Redeemable Participating
Shareholders) 6,702,276 7,866,824 582,144,477 776,927,134

Net Assets Attributable to Redeemable Participating Shareholders (Bid
Market Prices) 198,972,237 135,361,717 13,819,141,226 11,814,234,065

Adjustments from Bid Prices to Last Traded Market Prices 92,892 60,491 19,304,856 18,163,589
Net Assets Attributable to Redeemable Participating Shareholders (at Last
Traded Market Prices) 199,065,129 135,422,208 13,838,446,082 11,832,397,654
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31 December 2013 30 June 2013 30 June 2012

Net Assets

Net Asset
Value per

Share Net Assets

Net Asset
Value per

Share Net Assets

Net Asset
Value per

Share

U.S. Small Companies
Euro Institutional A Class US$3,106,628 EUR21.63 US$1,638,676 EUR19.01 US$1,880,116 EUR15.74
Euro Institutional B Class US$75,146 EUR14.20 US$75,141 EUR12.54 US$78,777 EUR10.48
Euro Institutional Distributing A Class US$442,833 EUR17.66 US$193,609 EUR15.58 US$121,067 EUR13.03
Hedged Euro Institutional Class US$39,244,115 EUR14.78 US$35,639,154 EUR12.28 US$27,665,706 EUR9.99
Hedged Sterling Institutional Class US$5,554,957 GBP24.43 US$6,255,753 GBP20.25 US$6,000,966 GBP16.38
Sterling Institutional C Class US$366,444 GBP17.74 US$286,483 GBP16.11 US$194,642 GBP12.67
Sterling Institutional Class US$71,509,376 GBP27.41 US$53,674,482 GBP24.80 US$20,948,127 GBP19.35
Sterling Institutional Distributing Class US$51,340,527 GBP15.86 US$33,230,524 GBP14.41 US$16,293,695 GBP11.38
Sterling Institutional H Class US$4,052,444 GBP23.85 US$1,663,045 GBP21.59 US$1,119,979 GBP16.87
Sterling Institutional H Distributing Class US$6,637,581 GBP19.47 US$3,195,501 GBP17.70 US$1,865,272 GBP13.97
Sterling Institutional+ H Class US$3,018,087 GBP19.64 US$1,208,107 GBP17.95 US$824,073 GBP14.28
Sterling Institutional+ H Distributing Class US$621,324 GBP19.48 US$300,174 GBP17.80 US$266,442 GBP14.16
Sterling Wealth A Distributing Class US$5,526,153 GBP19.56 US$1,591,208 GBP17.78 US$1,204,061 GBP14.05
Sterling Wealth B Distributing Class US$1,845,212 GBP20.28 US$6,059,337 GBP18.50 US$7,922,168 GBP14.68
U.S.$ Institutional Class US$174,653,541 US$63.06 US$78,041,407 US$52.29 US$61,099,222 US$42.26
U.S.$ Institutional Distributing Class US$49,527,604 US$18.79 US$16,638,780 US$15.64 US$9,977,569 US$12.77
U.S.$ Institutional+ H Class US$3,753,568 US$18.06 US$2,558,530 US$15.11 US$3,074,248 US$12.44
U.S.$ Institutional+ H Distributing Class US$424,162 US$17.84 US$147,356 US$14.93 US$52,790 US$12.28
U.S.$ Investor Class US$3,234,252 US$50.98 US$3,455,042 US$42.55 US$4,015,900 US$34.84

U.S. Large Companies
Euro Institutional A Class US$10,389,609 EUR18.72 US$11,834,337 EUR16.78 US$12,603,609 EUR14.04
Euro Institutional B Class US$15,062,336 EUR11.08 US$13,845,636 EUR9.97 US$12,181,832 EUR8.40
Euro Institutional Distributing A Class US$1,139,213 EUR15.44 US$1,164,831 EUR13.90 US$727,213 EUR11.77
Euro Institutional+ H Class US$247,925 EUR13.14 US$211,584 EUR11.88 US$175,932 EUR10.12
Hedged Euro Institutional Class US$37,125,602 EUR13.88 US$54,399,082 EUR11.76 US$96,429,590 EUR9.67
Hedged Sterling Institutional Class US$29,837,290 GBP21.29 US$36,169,011 GBP18.01 US$36,155,005 GBP14.71
Sterling Institutional C Class US$421,438 GBP17.99 US$339,337 GBP16.66 US$228,677 GBP13.23
Sterling Institutional Class US$161,306,340 GBP18.20 US$167,050,789 GBP16.79 US$183,973,814 GBP13.24
Sterling Institutional Distributing Class US$203,201,445 GBP16.65 US$139,362,265 GBP15.45 US$83,264,786 GBP12.34
Sterling Institutional H Class US$14,307,171 GBP21.33 US$13,011,766 GBP19.70 US$9,872,952 GBP15.55
Sterling Institutional H Distributing Class US$20,286,175 GBP17.15 US$21,279,221 GBP15.91 US$12,542,561 GBP12.71
Sterling Institutional+ H Class US$8,665,853 GBP17.19 US$7,775,666 GBP16.02 US$5,439,039 GBP12.88
Sterling Institutional+ H Distributing Class US$1,764,548 GBP17.11 US$1,864,135 GBP15.95 US$1,708,155 GBP12.82
Sterling Investor Class* – – US$103,383 GBP17.43 US$123,689 GBP13.99
Sterling Wealth A Distributing Class US$27,052,132 GBP17.87 US$6,820,547 GBP16.58 US$6,422,365 GBP13.25
Sterling Wealth B Distributing Class US$11,206,620 GBP18.30 US$28,367,563 GBP17.02 US$42,886,302 GBP13.64
U.S.$ Institutional Class US$640,227,338 US$36.38 US$550,832,733 US$30.76 US$486,592,995 US$25.13
U.S.$ Institutional Distributing Class US$124,302,473 US$16.46 US$87,817,187 US$13.98 US$59,744,855 US$11.55
U.S.$ Institutional+ H Class US$12,975,188 US$15.83 US$11,408,904 US$13.51 US$14,163,942 US$11.23
U.S.$ Institutional+ H Distributing Class US$1,093,283 US$15.60 US$929,562 US$13.31 US$350,807 US$11.07
U.S.$ Investor Class US$11,665,648 US$30.04 US$11,297,333 US$25.55 US$11,160,989 US$21.12

383



SEI Global Master Fund plc
Unaudited Condensed Financial Statements for the half year ended 31 December 2013

CONDENSED BALANCE SHEET (continued)

The accompanying notes form an integral part of the financial statements.

31 December 2013 30 June 2013 30 June 2012

Net Assets

Net Asset
Value per

Share Net Assets

Net Asset
Value per

Share Net Assets

Net Asset
Value per

Share

High Yield Fixed Income
Hedged Euro Institutional A Class US$92,027,829 EUR22.52 US$83,497,457 EUR21.40 US$17,116,677 EUR19.65
Hedged Euro Institutional B Class US$1,379,832 EUR19.49 US$3,088,218 EUR18.59 US$656,536 EUR17.20
Hedged Euro Institutional Distributing A Class US$1,461,398 EUR8.89 US$1,380,690 EUR8.71 US$1,186,983 EUR8.56
Hedged Sterling Institutional Class US$103,604,168 GBP22.04 US$70,687,172 GBP20.90 US$30,050,425 GBP19.07
Hedged Sterling Institutional Distributing Class US$191,578,173 GBP11.63 US$122,681,918 GBP11.37 US$56,211,457 GBP11.11
Hedged Sterling Institutional H Class US$9,700,058 GBP19.97 US$8,670,052 GBP18.95 US$6,985,471 GBP17.31
Hedged Sterling Institutional H Distributing Class US$20,122,473 GBP9.29 US$21,770,577 GBP9.08 US$12,894,368 GBP8.87
Hedged Sterling Institutional+ H Class US$4,404,206 GBP18.82 US$3,839,434 GBP17.93 US$3,021,438 GBP16.51
Hedged Sterling Institutional+ H Distributing Class US$988,900 GBP9.62 US$873,529 GBP9.40 US$1,007,048 GBP9.19
Hedged Sterling Wealth A Distributing Class US$12,658,354 GBP12.43 US$5,339,924 GBP12.15 US$5,581,583 GBP11.88
Hedged Sterling Wealth B Distributing Class US$31,229 GBP9.65 US$3,623,642 GBP9.44 US$4,789,739 GBP9.23
Sterling Institutional Class US$9,905,494 GBP21.06 US$9,527,485 GBP21.82 US$8,822,808 GBP19.26
Sterling Institutional Distributing Class* – – – – US$32,151,138 GBP14.23
Sterling Investor Class* – – US$125,455 GBP19.49 US$166,757 GBP17.51
U.S.$ Institutional Class US$173,665,449 US$33.87 US$167,754,377 US$32.16 US$136,233,653 US$29.41
U.S.$ Institutional Distributing Class US$106,760,138 US$9.15 US$95,927,972 US$8.95 US$62,453,294 US$8.76
U.S.$ Institutional+ H Class US$2,953,766 US$18.26 US$2,720,780 US$17.40 US$2,927,182 US$16.03
U.S.$ Institutional+ H Distributing Class US$444,247 US$9.35 US$1,061,767 US$9.15 US$281,834 US$8.95
U.S.$ Investor Class US$13,079,567 US$29.12 US$13,844,786 US$27.78 US$16,336,946 US$25.64

U.S. Fixed Income
Hedged Euro Institutional A Class US$8,716,161 EUR16.42 US$9,456,152 EUR16.30 US$9,447,138 EUR16.21
Hedged Euro Institutional B Class US$857,785 EUR15.00 US$870,859 EUR14.92 US$971,610 EUR14.92
Hedged Euro Institutional Distributing A Class US$2,868,266 EUR10.64 US$2,695,261 EUR10.69 US$2,409,323 EUR10.91
Hedged Sterling Institutional H Class US$17,662,614 GBP16.11 US$15,915,827 GBP15.96 US$13,669,680 GBP15.80
Hedged Sterling Institutional H Distributing Class US$37,475,978 GBP11.43 US$41,164,158 GBP11.46 US$25,920,062 GBP11.64
Hedged Sterling Institutional+ H Class US$8,572,344 GBP14.76 US$7,156,788 GBP14.69 US$5,781,579 GBP14.66
Hedged Sterling Institutional+ H Distributing Class US$1,932,292 GBP11.16 US$1,721,508 GBP11.20 US$2,019,774 GBP11.38
U.S.$ Institutional Class US$180,496,505 US$16.31 US$164,399,889 US$16.17 US$162,504,529 US$16.02
U.S.$ Institutional Distributing Class US$48,484,501 US$10.87 US$56,086,602 US$10.91 US$30,954,723 US$11.09
U.S.$ Institutional+ H Class US$5,910,061 US$14.59 US$6,351,011 US$14.52 US$5,974,993 US$14.49
U.S.$ Institutional+ H Distributing Class US$1,746,884 US$11.11 US$1,782,754 US$11.15 US$1,206,345 US$11.34
U.S.$ Investor Class US$10,731,930 US$14.99 US$12,962,155 US$14.93 US$15,234,380 US$14.93

Emerging Markets Equity
Euro Institutional A Class US$171,101,742 EUR28.61 US$149,499,013 EUR27.86 US$119,255,194 EUR26.86
Euro Institutional B Class US$15,561,339 EUR24.39 US$15,637,013 EUR23.88 US$15,989,897 EUR23.28
Euro Institutional Distributing A Class US$656,282 EUR16.34 US$464,796 EUR16.19 US$320,358 EUR15.90
Euro Institutional+ H Class US$72,075 EUR12.55 US$66,814 EUR12.33 US$64,031 EUR12.11
Sterling Institutional C Class US$673,593 GBP14.06 US$926,238 GBP14.15 US$786,017 GBP12.97
Sterling Institutional Class US$112,374,401 GBP38.84 US$103,147,692 GBP38.92 US$50,753,133 GBP35.34
Sterling Institutional Distributing Class US$110,783,726 GBP9.67 US$66,091,978 GBP9.87 US$32,525,170 GBP9.16
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31 December 2013 30 June 2013 30 June 2012

Net Assets

Net Asset
Value per

Share Net Assets

Net Asset
Value per

Share Net Assets

Net Asset
Value per

Share

Emerging Markets Equity (continued)
Sterling Institutional H Class US$8,742,394 GBP24.56 US$5,178,825 GBP24.64 US$4,070,512 GBP22.42
Sterling Institutional H Distributing Class US$11,341,434 GBP17.52 US$6,755,947 GBP17.88 US$4,119,672 GBP16.59
Sterling Institutional+ H Class US$4,972,741 GBP19.88 US$2,888,473 GBP20.12 US$1,637,061 GBP18.64
Sterling Institutional+ H Distributing Class US$1,018,205 GBP19.32 US$509,465 GBP19.61 US$520,815 GBP18.22
Sterling Investor Class US$54,473 GBP24.58 US$50,574 GBP24.92 US$69,892 GBP23.16
Sterling Wealth A Distributing Class US$7,092,535 GBP10.59 US$1,959,704 GBP10.80 US$1,698,493 GBP10.02
Sterling Wealth B Distributing Class US$4,089,487 GBP19.36 US$8,438,869 GBP19.69 US$14,215,520 GBP18.29
U.S.$ Institutional Class US$296,410,316 US$27.04 US$216,869,691 US$24.84 US$212,280,957 US$23.38
U.S.$ Institutional Distributing Class US$64,568,431 US$17.36 US$40,485,030 US$16.23 US$25,863,844 US$15.55
U.S.$ Institutional+ H Class US$3,144,665 US$18.06 US$2,546,548 US$16.74 US$2,519,631 US$16.04
U.S.$ Institutional+ H Distributing Class US$645,293 US$17.50 US$354,295 US$16.26 US$128,807 US$15.63
U.S.$ Investor Class US$10,574,589 US$21.25 US$11,487,681 US$19.67 US$14,547,467 US$18.80

U.K. Equity
Euro Institutional A Class GBP1,853,473 EUR21.50 GBP1,612,815 EUR18.19 GBP1,752,876 EUR15.13
Euro Institutional B Class GBP5,441,758 EUR14.45 GBP3,486,919 EUR12.27 GBP3,500,793 EUR10.29
Euro Institutional Distributing A Class GBP171,978 EUR12.11 GBP130,992 EUR10.44 GBP83,641 EUR8.96
Euro Institutional+ H Class GBP145,219 EUR11.52 GBP127,740 EUR9.84 GBP102,111 EUR8.33
Hedged U.S.$ Institutional Class GBP1,292,176 US$17.27 GBP1,232,123 US$15.08 GBP937,429 US$11.87
Sterling Institutional Distributing Class GBP217,282,693 GBP15.48 GBP152,492,238 GBP13.75 GBP73,285,378 GBP11.14
Sterling Institutional H Class GBP18,160,152 GBP20.44 GBP16,181,576 GBP17.81 GBP11,195,444 GBP13.99
Sterling Institutional H Distributing Class GBP28,837,819 GBP14.12 GBP30,143,026 GBP12.54 GBP17,642,530 GBP10.16
Sterling Institutional+ H Class GBP12,477,834 GBP17.10 GBP11,036,614 GBP15.04 GBP7,612,888 GBP12.02
Sterling Institutional+ H Distributing Class GBP2,558,282 GBP15.00 GBP2,649,610 GBP13.32 GBP2,379,017 GBP10.80
Sterling Wealth A Distributing Class GBP33,086,177 GBP15.14 GBP8,896,544 GBP13.44 GBP6,705,258 GBP10.89
Sterling Wealth B Distributing Class GBP19,591,586 GBP14.70 GBP40,095,725 GBP13.06 GBP71,516,470 GBP10.59
U.S.$ Institutional Class GBP93,278,538 US$26.38 GBP63,372,236 US$21.06 GBP52,040,284 US$17.10
U.S.$ Institutional Distributing Class GBP16,147,649 US$13.02 GBP9,575,564 US$10.59 GBP6,631,765 US$8.87
U.S.$ Institutional+ H Class GBP1,173,877 US$14.71 GBP897,183 US$11.85 GBP800,729 US$9.80
U.S.$ Institutional+ H Distributing Class GBP181,850 US$13.65 GBP95,031 US$11.10 GBP31,856 US$9.28

European (Ex-U.K.) Equity
Euro Institutional A Class EUR31,693,729 EUR18.30 EUR25,247,149 EUR15.46 EUR20,735,783 EUR12.25
Euro Institutional B Class EUR9,790,324 EUR16.28 EUR7,897,530 EUR13.81 EUR6,629,324 EUR11.03
Euro Institutional Distributing A Class EUR1,506,330 EUR15.12 EUR1,402,955 EUR13.04 EUR188,984 EUR10.60
Euro Institutional+ H Class EUR161,096 EUR12.11 EUR156,389 EUR10.33 EUR126,122 EUR8.33
Hedged Euro Institutional Class EUR101,516,383 EUR11.16 EUR97,024,114 EUR9.43 EUR96,088,553 EUR7.43
Hedged Sterling Institutional Class EUR15,033,524 GBP19.34 EUR31,663,284 GBP16.32 EUR31,502,484 GBP12.79
Hedged U.S.$ Institutional Class EUR21,907,663 US$15.58 EUR19,723,877 US$13.16 EUR2,841,955 US$10.31
Sterling Institutional C Class EUR306,146 GBP16.40 EUR246,023 GBP14.33 EUR172,351 GBP10.79
Sterling Institutional Class EUR74,482,203 GBP24.86 EUR100,615,714 GBP21.64 EUR97,951,341 GBP16.17
Sterling Institutional Distributing Class EUR63,212,162 GBP14.26 EUR42,023,145 GBP12.68 EUR3,962,362 GBP9.73
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31 December 2013 30 June 2013 30 June 2012

Net Assets

Net Asset
Value per

Share Net Assets

Net Asset
Value per

Share Net Assets

Net Asset
Value per

Share

European (Ex-U.K.) Equity (continued)
Sterling Institutional H Class EUR3,995,979 GBP23.90 EUR3,210,739 GBP20.81 EUR1,281,122 GBP15.56
Sterling Institutional H Distributing Class EUR3,444,640 GBP16.40 EUR3,099,764 GBP14.57 EUR1,900,556 GBP11.19
Sterling Institutional+ H Class EUR1,531,511 GBP19.32 EUR1,183,548 GBP16.97 EUR861,987 GBP12.93
Sterling Institutional+ H Distributing Class EUR316,952 GBP17.82 EUR278,416 GBP15.76 EUR269,614 GBP12.11
Sterling Wealth A Distributing Class EUR8,444,541 GBP13.06 EUR2,062,991 GBP11.61 EUR91,181 GBP8.92
Sterling Wealth B Distributing Class EUR6,677,734 GBP17.65 EUR11,910,015 GBP15.64 EUR17,820,543 GBP12.01
U.S.$ Institutional Class EUR163,588,599 US$31.00 EUR127,104,798 US$24.72 EUR118,584,930 US$19.12
U.S.$ Institutional Distributing Class EUR42,603,010 US$15.95 EUR22,901,925 US$12.97 EUR15,341,452 US$10.29
U.S.$ Institutional+ H Class EUR1,888,212 US$16.85 EUR1,794,907 US$13.56 EUR1,750,245 US$10.67
U.S.$ Institutional+ H Distributing Class EUR219,956 US$16.03 EUR211,181 US$12.99 EUR69,088 US$10.31
U.S.$ Investor Class EUR949,759 US$11.00 EUR137,226 US$8.83 EUR80,516 US$6.92

Japan Equity
Euro Institutional A Class JPY228,079,611 EUR15.06 JPY214,249,556 EUR14.46 JPY195,620,864 EUR12.02
Euro Institutional B Class JPY421,730,548 EUR8.56 JPY317,929,749 EUR8.25 JPY242,855,490 EUR6.92
Euro Institutional Distributing A Class JPY25,843,460 EUR10.87 JPY22,360,629 EUR10.50 JPY11,451,276 EUR8.90
Hedged Euro Institutional Class JPY5,383,842,777 EUR9.05 JPY4,127,241,525 EUR7.78 JPY2,826,703,650 EUR5.16
Hedged Sterling Institutional Class JPY620,044,153 GBP16.51 JPY1,480,056,861 GBP14.20 JPY1,053,138,585 GBP9.32
Hedged U.S.$ Institutional Class JPY1,601,885,200 US$16.54 JPY1,337,999,630 US$14.22 JPY106,457,124 US$9.53
Sterling Institutional C Class JPY8,656,809 GBP10.22 JPY6,902,691 GBP10.15 JPY4,201,047 GBP8.01
Sterling Institutional Class JPY6,897,917,658 GBP13.07 JPY7,487,896,276 GBP12.94 JPY4,534,156,931 GBP10.13
Sterling Institutional Distributing Class JPY4,816,084,514 GBP12.29 JPY2,980,951,683 GBP12.25 JPY1,386,698,634 GBP9.78
Sterling Institutional H Class JPY270,376,237 GBP15.01 JPY206,230,161 GBP14.86 JPY124,414,169 GBP11.65
Sterling Institutional H Distributing Class JPY466,239,568 GBP11.86 JPY411,871,295 GBP11.81 JPY195,528,713 GBP9.43
Sterling Institutional+ H Class JPY202,070,062 GBP12.70 JPY154,589,469 GBP12.69 JPY87,741,013 GBP10.12
Sterling Institutional+ H Distributing Class JPY41,134,053 GBP12.39 JPY37,090,014 GBP12.39 JPY27,539,006 GBP9.94
Sterling Wealth A Distributing Class JPY569,820,576 GBP13.36 JPY146,479,058 GBP13.37 JPY87,330,717 GBP10.70
Sterling Wealth B Distributing Class JPY480,428,968 GBP12.49 JPY838,774,139 GBP12.49 JPY984,140,740 GBP10.01
U.S.$ Institutional Class JPY12,896,523,999 US$16.95 JPY10,365,423,322 US$15.36 JPY7,455,935,400 US$12.45
U.S.$ Institutional Distributing Class JPY2,727,239,172 US$11.60 JPY1,903,547,878 US$10.58 JPY934,835,047 US$8.73
U.S.$ Institutional+ H Class JPY176,944,940 US$11.21 JPY144,804,036 US$10.25 JPY112,185,886 US$8.46
U.S.$ Institutional+ H Distributing Class JPY25,116,713 US$11.24 JPY18,012,734 US$10.28 JPY5,551,513 US$8.53
U.S.$ Investor Class JPY191,115,569 US$13.51 JPY151,972,319 US$12.32 JPY189,957,530 US$10.11

Pacific Basin (Ex-Japan) Equity
Euro Institutional A Class US$68,639,376 EUR31.40 US$62,339,647 EUR30.06 US$56,533,819 EUR27.38
Euro Institutional B Class US$6,613,428 EUR25.51 US$5,992,972 EUR24.55 US$5,786,425 EUR22.58
Euro Institutional Distributing A Class US$146,743 EUR15.49 US$135,303 EUR15.13 US$88,320 EUR14.25
Euro Institutional+ H Class US$89,102 EUR15.14 US$81,223 EUR14.63 US$73,535 EUR13.57
Hedged Sterling Institutional Class US$4,780,875 GBP14.72 US$13,553,380 GBP13.23 US$13,610,691 GBP11.14
Hedged U.S.$ Institutional Class US$815,463 US$11.99 US$732,868 US$10.77 US$635,497 US$9.08
Sterling Institutional C Class US$267,205 GBP19.46 US$234,365 GBP19.27 US$188,668 GBP16.68
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Pacific Basin (Ex-Japan) Equity (continued)
Sterling Institutional Class US$47,186,543 GBP41.90 US$63,096,599 GBP41.31 US$49,669,263 GBP35.47
Sterling Institutional Distributing Class US$33,880,712 GBP11.24 US$21,397,708 GBP11.32 US$10,549,814 GBP10.06
Sterling Institutional H Class US$3,886,752 GBP25.96 US$3,182,674 GBP25.61 US$3,125,983 GBP22.01
Sterling Institutional H Distributing Class US$2,977,663 GBP17.02 US$2,860,801 GBP17.13 US$1,547,492 GBP15.23
Sterling Institutional+ H Class US$1,161,348 GBP21.32 US$1,571,357 GBP21.23 US$622,123 GBP18.58
Sterling Institutional+ H Distributing Class US$219,527 GBP18.20 US$204,067 GBP18.32 US$198,191 GBP16.29
Sterling Investor Class US$62,715 GBP28.18 US$57,184 GBP28.06 US$74,438 GBP24.57
Sterling Wealth A Distributing Class US$3,545,300 GBP11.44 US$891,427 GBP11.52 US$715,448 GBP10.25
Sterling Wealth B Distributing Class US$4,758,651 GBP18.72 US$7,244,847 GBP18.84 US$10,518,154 GBP16.76
U.S.$ Institutional Class US$126,897,575 US$61.88 US$111,247,667 US$55.89 US$96,855,207 US$49.70
U.S.$ Institutional Distributing Class US$15,384,715 US$16.42 US$13,874,472 US$15.14 US$8,025,615 US$13.92
U.S.$ Institutional+ H Class US$1,019,860 US$18.97 US$869,246 US$17.30 US$816,623 US$15.66
U.S.$ Institutional+ H Distributing Class US$156,618 US$16.63 US$105,082 US$15.33 US$39,140 US$14.10
U.S.$ Investor Class US$4,725,953 US$49.65 US$5,587,722 US$45.16 US$6,399,325 US$40.70

Global Developed Markets Equity
Euro Institutional A Class US$7,908,570 EUR15.09 US$8,931,153 EUR13.70 US$10,171,548 EUR12.00
Euro Institutional B Class US$22,326,335 EUR9.43 US$19,296,187 EUR8.59 US$15,549,855 EUR7.59
Euro Institutional Distributing A Class US$880,971 EUR10.85 US$951,537 EUR9.95 US$605,190 EUR8.89
Hedged Euro Institutional Class US$164,639,378 EUR9.54 US$147,218,263 EUR8.29 US$121,516,278 EUR6.98
Sterling Institutional C Class US$139,308 GBP16.84 US$103,161 GBP15.80 US$109,913 GBP13.15
Sterling Institutional Class US$17,341,680 GBP14.45 US$15,057,570 GBP13.51 US$22,437,235 GBP11.16
Sterling Institutional Distributing Class US$158,078,571 GBP13.13 US$99,705,155 GBP12.41 US$49,099,855 GBP10.47
Sterling Institutional H Class US$6,944,871 GBP16.40 US$6,228,066 GBP15.33 US$4,597,412 GBP12.68
Sterling Institutional H Distributing Class US$12,018,883 GBP12.20 US$12,288,712 GBP11.53 US$7,296,892 GBP9.73
Sterling Institutional+ H Class US$5,100,456 GBP13.37 US$4,973,431 GBP12.62 US$3,136,840 GBP10.63
Sterling Institutional+ H Distributing Class US$1,036,943 GBP12.90 US$1,060,654 GBP12.19 US$991,861 GBP10.28
Sterling Wealth A Distributing Class US$13,207,821 GBP14.13 US$4,662,337 GBP13.35 US$3,629,629 GBP11.27
Sterling Wealth B Distributing Class US$5,464,966 GBP13.12 US$12,125,896 GBP12.40 US$22,624,244 GBP10.47
U.S.$ Institutional Class US$327,427,979 US$12.63 US$347,692,263 US$10.81 US$297,264,757 US$9.25
U.S.$ Institutional Distributing Class US$69,236,746 US$11.70 US$75,965,628 US$10.12 US$46,850,154 US$8.83
U.S.$ Institutional+ H Class US$3,640,131 US$11.99 US$3,626,640 US$10.36 US$2,910,176 US$9.02
U.S.$ Institutional+ H Distributing Class US$833,816 US$11.72 US$694,145 US$10.14 US$224,574 US$8.86
U.S.$ Investor Class US$10,329,428 US$10.66 US$10,654,189 US$9.19 US$12,281,195 US$7.97

Euro Core Fixed Income
Euro Institutional A Class EUR19,887,817 EUR17.74 EUR23,572,110 EUR17.33 EUR19,227,479 EUR16.31
Euro Institutional B Class EUR14,518,630 EUR16.85 EUR24,203,811 EUR16.51 EUR28,541,523 EUR15.61
Euro Institutional Distributing A Class EUR5,004,499 EUR10.55 EUR5,783,228 EUR10.44 EUR4,224,415 EUR10.09
Sterling Investor Class* – – EUR79,967 GBP17.08 EUR108,388 GBP15.31
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Global Fixed Income
Hedged Euro Institutional A Class US$5,780,751 EUR13.83 US$6,204,449 EUR13.76 US$5,512,742 EUR13.54
Hedged Euro Institutional B Class US$18,912,499 EUR12.71 US$19,800,053 EUR12.68 US$19,147,872 EUR12.53
Hedged Euro Institutional Class* US$29,924,385 EUR10.34 US$28,036,396 EUR10.28 – –
Hedged Euro Institutional Distributing A Class US$1,442,024 EUR9.63 US$1,345,133 EUR9.66 US$1,174,746 EUR9.66
Hedged Euro Institutional+ H Class US$5,298,002 EUR11.27 US$4,991,922 EUR11.26 US$4,870,758 EUR11.17
Hedged Sterling Institutional Class* US$36,675,620 GBP10.14 US$27,103,039 GBP10.07 – –
Hedged Sterling Institutional Distributing Class US$77,227,045 GBP10.58 US$44,768,054 GBP10.60 US$3,941,731 GBP10.56
Hedged Sterling Institutional H Class US$9,322,017 GBP13.37 US$8,578,848 GBP13.29 US$7,256,108 GBP13.01
Hedged Sterling Institutional H Distributing Class US$18,666,371 GBP10.36 US$20,766,056 GBP10.38 US$12,887,611 GBP10.34
Hedged Sterling Institutional+ H Class US$4,260,620 GBP12.30 US$4,406,627 GBP12.27 US$2,796,119 GBP12.11
Hedged Sterling Institutional+ H Distributing Class US$946,189 GBP10.13 US$875,808 GBP10.15 US$989,646 GBP10.11
Hedged Sterling Wealth A Distributing Class US$8,762,728 GBP10.86 US$2,250,313 GBP10.88 US$357,135 GBP10.84
Hedged Sterling Wealth B Distributing Class US$1,486,638 GBP10.30 US$6,889,829 GBP10.33 US$15,378,150 GBP10.29
Hedged U.S.$ Institutional Class US$296,510,671 US$13.73 US$283,433,293 US$13.66 US$208,600,239 US$13.39
Hedged U.S.$ Institutional Distributing Class US$24,588,467 US$9.86 US$24,055,132 US$9.88 US$14,365,532 US$9.86
Hedged U.S.$ Institutional+ H Class US$3,073,703 US$12.08 US$2,983,304 US$12.06 US$2,680,799 US$11.92
Hedged U.S.$ Institutional+ H Distributing Class US$872,938 US$9.88 US$782,478 US$9.91 US$508,327 US$9.88
Sterling Institutional Class* US$8,685,180 GBP9.20 US$8,555,439 GBP9.89 – –
Sterling Investor Class* – – US$59,181 GBP13.96 US$89,309 GBP14.23
U.S.$ Institutional Class US$334,587,077 US$16.46 US$347,344,941 US$16.22 US$358,634,631 US$16.95
U.S.$ Institutional Distributing Class US$98,687,427 US$9.68 US$95,546,784 US$9.62 US$87,055,511 US$10.23
U.S.$ Institutional+ H Class US$5,588,442 US$11.74 US$4,958,377 US$11.62 US$5,839,586 US$12.24
U.S.$ Investor Class US$9,070,681 US$14.46 US$10,388,706 US$14.32 US$10,924,915 US$15.12

Global Opportunistic Fixed Income
Hedged Euro Institutional A Class US$7,271,393 EUR15.26 US$7,497,527 EUR15.01 US$5,602,140 EUR14.75
Hedged Euro Institutional B Class US$34,202,798 EUR14.11 US$35,142,964 EUR13.92 US$29,321,562 EUR13.74
Hedged Euro Institutional Class* US$32,161,513 EUR10.46 US$29,799,245 EUR10.28 – –
Hedged Euro Institutional Distributing A Class US$1,446,317 EUR10.30 US$1,351,460 EUR10.26 US$1,194,302 EUR10.35
Hedged Sterling Institutional Class* US$41,877,181 GBP10.12 US$29,302,129 GBP9.93 – –
Hedged Sterling Institutional Distributing Class US$124,574,070 GBP10.61 US$81,520,265 GBP10.55 US$39,501,468 GBP10.59
Hedged Sterling Institutional H Class US$9,834,385 GBP15.01 US$8,497,465 GBP14.74 US$7,309,207 GBP14.42
Hedged Sterling Institutional H Distributing Class US$18,786,543 GBP11.06 US$20,567,051 GBP11.00 US$12,919,089 GBP11.04
Hedged Sterling Institutional+ H Class US$4,304,015 GBP13.69 US$3,589,778 GBP13.50 US$2,824,208 GBP13.30
Hedged Sterling Institutional+ H Distributing Class US$964,146 GBP10.75 US$865,621 GBP10.69 US$998,091 GBP10.74
Hedged Sterling Wealth A Distributing Class US$17,874,245 GBP10.85 US$3,482,100 GBP10.80 US$2,265,312 GBP10.84
Hedged Sterling Wealth B Distributing Class US$1,240,989 GBP10.97 US$14,131,418 GBP10.92 US$27,047,452 GBP10.97
Hedged U.S.$ Institutional Class US$311,099,536 US$15.43 US$299,141,825 US$15.16 US$222,567,174 US$14.84
Hedged U.S.$ Institutional Distributing Class US$24,693,631 US$10.56 US$33,578,129 US$10.51 US$13,624,210 US$10.56
Hedged U.S.$ Institutional+ H Class US$3,097,272 US$13.51 US$2,957,180 US$13.33 US$2,706,441 US$13.15
Hedged U.S.$ Institutional+ H Distributing Class US$876,911 US$10.53 US$776,116 US$10.49 US$512,768 US$10.54
Sterling Institutional Class* US$9,250,685 GBP9.84 US$8,938,156 GBP10.38 – –
Sterling Investor Class US$34,237 GBP14.85 US$33,248 GBP15.75 US$47,514 GBP15.18
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Global Opportunistic Fixed Income (continued)
U.S.$ Institutional Class US$353,546,151 US$19.36 US$364,827,014 US$18.71 US$371,896,851 US$18.48
U.S.$ Institutional Distributing Class US$108,015,701 US$10.77 US$104,818,967 US$10.54 US$82,259,525 US$10.70
U.S.$ Institutional+ H Class US$5,687,857 US$13.63 US$4,925,216 US$13.23 US$5,766,643 US$13.17
U.S.$ Investor Class US$9,131,897 US$17.03 US$10,407,916 US$16.54 US$11,156,842 US$16.50

Emerging Markets Debt
Euro Institutional A Class US$5,477,271 EUR20.98 US$4,785,007 EUR22.52 US$3,176,159 EUR22.67
Euro Institutional Distributing A Class US$1,330,050 EUR10.67 US$633,790 EUR11.80 US$625,076 EUR12.52
Hedged Euro Institutional Class US$205,293,119 EUR10.98 US$190,078,538 EUR11.45 US$106,460,276 EUR11.18
Sterling Institutional Class US$104,803,250 GBP24.93 US$77,317,275 GBP27.56 US$39,827,628 GBP26.16
Sterling Institutional Distributing Class US$66,237,353 GBP11.46 US$43,943,595 GBP13.05 US$24,431,174 GBP13.07
Sterling Institutional H Class US$10,880,982 GBP23.20 US$6,912,251 GBP25.66 US$5,857,154 GBP24.38
Sterling Institutional H Distributing Class US$17,953,317 GBP13.20 US$11,492,331 GBP15.03 US$6,607,261 GBP15.05
Sterling Institutional+ H Class US$3,893,489 GBP20.27 US$2,049,131 GBP22.50 US$1,507,396 GBP21.56
Sterling Institutional+ H Distributing Class US$843,133 GBP12.43 US$421,585 GBP14.16 US$507,434 GBP14.18
Sterling Wealth A Distributing Class US$3,502,031 GBP10.34 US$1,778,880 GBP11.77 US$1,576,498 GBP11.79
Sterling Wealth B Distributing Class US$43,647 GBP12.38 US$2,564,727 GBP14.09 US$3,005,483 GBP14.12
U.S.$ Institutional Class US$160,702,735 US$24.55 US$135,061,377 US$24.87 US$83,112,261 US$24.46
U.S.$ Institutional Distributing Class US$73,289,606 US$11.27 US$63,053,850 US$11.75 US$27,105,199 US$12.17
U.S.$ Institutional+ H Class US$3,048,306 US$19.21 US$1,477,093 US$19.54 US$1,577,568 US$19.36
U.S.$ Institutional+ H Distributing Class US$426,245 US$10.70 US$495,673 US$11.15 US$135,859 US$11.56
U.S.$ Investor Class US$10,540,096 US$20.62 US$11,495,112 US$21.04 US$13,604,104 US$21.01

Pan European Small Cap
Euro Institutional A Class EUR1,226,783 EUR32.81 EUR749,927 EUR26.51 EUR863,167 EUR20.28
Euro Institutional B Class EUR382,498 EUR24.59 EUR352,420 EUR19.97 EUR566,986 EUR15.43
Euro Institutional Distributing A Class EUR131,673 EUR17.70 EUR72,557 EUR14.64 EUR48,781 EUR11.59
Hedged Euro Institutional Class EUR26,917,270 EUR12.65 EUR26,475,789 EUR10.33 EUR21,882,842 EUR7.72
Hedged Sterling Institutional Class EUR350,868 GBP23.94 EUR277,610 GBP19.52 EUR185,123 GBP14.52
Sterling Institutional C Class EUR333,163 GBP14.08 EUR255,002 GBP11.76 EUR169,932 GBP8.55
Sterling Institutional Class EUR31,821,169 GBP32.78 EUR20,287,473 GBP27.29 EUR4,741,438 GBP19.70
Sterling Institutional Distributing Class EUR24,850,301 GBP16.67 EUR16,453,962 GBP14.21 EUR10,736,205 GBP10.63
Sterling Institutional H Class EUR2,892,786 GBP27.24 EUR2,248,638 GBP22.68 EUR1,644,173 GBP16.38
Sterling Institutional H Distributing Class EUR4,904,523 GBP19.28 EUR4,652,215 GBP16.44 EUR2,760,841 GBP12.28
Sterling Institutional+ H Class EUR2,174,476 GBP22.33 EUR1,708,987 GBP18.76 EUR1,158,849 GBP13.80
Sterling Institutional+ H Distributing Class EUR470,630 GBP20.85 EUR421,752 GBP17.78 EUR372,710 GBP13.27
Sterling Wealth A Distributing Class EUR1,188,116 GBP16.10 EUR809,909 GBP13.73 EUR604,289 GBP10.27
Sterling Wealth B Distributing Class EUR6,690 GBP13.92 EUR12,726 GBP11.87 EUR37,286 GBP8.86
U.S.$ Institutional Class EUR53,285,161 US$39.31 EUR26,484,797 US$29.97 EUR23,137,089 US$22.38
U.S.$ Institutional Distributing Class EUR11,710,650 US$18.72 EUR5,432,810 US$14.61 EUR3,811,365 US$11.29
U.S.$ Institutional+ H Class EUR702,167 US$19.28 EUR461,957 US$14.83 EUR442,619 US$11.28
U.S.$ Institutional+ H Distributing Class EUR127,985 US$11.32 EUR53,282 US$8.84 EUR17,672 US$6.82
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U.K. Core Fixed Interest
Sterling Institutional C Class GBP5,626,230 GBP13.40 GBP5,352,280 GBP13.40 GBP4,778,671 GBP13.28
Sterling Institutional Class GBP917,781 GBP15.66 GBP898,981 GBP15.63 GBP3,522,197 GBP15.42
Sterling Institutional Distributing Class GBP120,412,131 GBP10.98 GBP82,616,182 GBP11.11 GBP35,780,023 GBP11.28
Sterling Institutional H Class GBP24,312,494 GBP14.73 GBP26,289,760 GBP14.71 GBP21,810,181 GBP14.53
Sterling Institutional H Distributing Class GBP45,004,594 GBP10.26 GBP60,705,835 GBP10.38 GBP37,387,382 GBP10.54
Sterling Institutional+ H Class GBP10,213,953 GBP13.33 GBP10,649,849 GBP13.37 GBP8,366,756 GBP13.31
Sterling Institutional+ H Distributing Class GBP2,307,077 GBP9.91 GBP2,557,860 GBP10.03 GBP2,899,207 GBP10.19
Sterling Wealth A Distributing Class GBP14,766,964 GBP11.02 GBP3,699,017 GBP11.15 GBP2,633,178 GBP11.32
Sterling Wealth B Distributing Class GBP13,184,169 GBP10.18 GBP25,841,266 GBP10.30 GBP51,036,931 GBP10.46

U.S. Liquid Assets
U.S.$ Accumulating A Class US$17,951,320 US$1.17 US$19,574,854 US$1.17 US$21,029,006 US$1.17
U.S.$ Accumulating B Class US$115,166 US$1.15 US$115,106 US$1.15 US$367,395 US$1.15

Global Managed Volatility
Hedged Euro Institutional Class US$144,304,166 EUR13.63 US$131,625,536 EUR12.54 US$37,096,542 EUR10.42
Hedged Sterling Institutional Class US$34,603,948 GBP12.61 US$86,092,187 GBP11.58 US$229,182,110 GBP9.56
Hedged Sterling Institutional Distributing Class* – – – – US$48,324,916 GBP11.17
Hedged Sterling Wealth A Distributing Class US$5,131,072 GBP14.74 US$2,511,832 GBP13.73 US$2,017,427 GBP11.66
Hedged Sterling Wealth B Distributing Class US$140,228 GBP11.13 US$247,507 GBP10.37 US$251,719 GBP8.81
Sterling Institutional Class* US$285,797,734 GBP10.11 US$188,446,676 GBP10.02 – –
Sterling Institutional Distributing Class* US$115,390,285 GBP9.95 US$92,961,561 GBP10.02 – –
Sterling Wealth A Distributing Class* US$4,987 GBP9.91 US$4,545 GBP9.97 – –
U.S.$ Institutional Class US$5,507,863 US$15.03 US$4,441,395 US$13.64 US$2,271,711 US$13.64
U.S.$ Institutional +H Distributing Class* US$10,196 US$10.20 – – – –

Sterling Liquidity
Sterling Institutional C Class GBP43,034 GBP10.34 GBP57,883 GBP10.33 GBP60,938 GBP10.32
Sterling Institutional Class GBP308,370 GBP10.44 GBP289,279 GBP10.42 GBP284,690 GBP10.41
Sterling Wealth A Distributing Class* GBP56,636 GBP9.88 GBP1,010 GBP9.89 – –
Sterling Wealth B Distributing Class GBP2,093,675 GBP9.83 GBP1,097,716 GBP9.84 GBP679,629 GBP9.94

Euro Core Plus Fixed Income
Euro Institutional Class EUR595,049,274 EUR14.52 EUR585,311,862 EUR14.18 EUR513,470,345 EUR13.22

Euro Fixed Income Index
Euro Institutional Class EUR130,681,908 EUR11.75 EUR131,314,523 EUR11.81 EUR124,357,331 EUR11.51
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31 December 2013 30 June 2013 30 June 2012

Net Assets

Net Asset
Value per

Share Net Assets

Net Asset
Value per

Share Net Assets

Net Asset
Value per

Share

Fundamental U.K. Equity
Euro Institutional A Class GBP317,471 EUR23.33 GBP274,946 EUR19.61 GBP232,876 EUR15.96
Hedged Euro Institutional Class GBP13,831,335 EUR21.17 GBP14,777,690 EUR18.37 GBP18,044,571 EUR14.21
Sterling Institutional Class GBP167,057,413 GBP21.76 GBP158,335,866 GBP18.85 GBP143,464,972 GBP14.48
Sterling Institutional Distributing Class GBP60,306,853 GBP18.93 GBP40,861,836 GBP16.72 GBP34,312,928 GBP13.27
U.S.$ Institutional Class GBP1,332,122 US$23.82 GBP609,179 US$18.90 GBP344,182 US$15.03

Quantitative U.K. Equity
Euro Institutional A Class GBP179,230 EUR21.55 GBP154,653 EUR18.04 GBP123,471 EUR15.26
Hedged Euro Institutional Class GBP9,034,496 EUR19.70 GBP8,052,254 EUR17.04 GBP9,782,716 EUR13.69
Sterling Institutional Class GBP90,119,845 GBP20.09 GBP84,249,888 GBP17.34 GBP76,666,670 GBP13.84
Sterling Institutional Distributing Class GBP32,070,187 GBP17.39 GBP22,348,630 GBP15.31 GBP18,399,597 GBP12.67
U.S.$ Institutional Class GBP737,347 US$21.93 GBP318,891 US$17.34 GBP184,535 US$14.33

Global Government Fixed Income*
Hedged Euro Institutional A Class – – – – US$8,249,114 EUR11.47
Hedged Euro Institutional Class – – – – US$18,656,707 EUR10.10
Hedged Sterling Institutional C Class – – – – US$65,568 GBP11.41
Hedged Sterling Institutional Class – – – – US$23,316,023 GBP11.51
Hedged U.S.$ Institutional Class – – – – US$54,001,338 US$11.41
Sterling Institutional Class – – – – US$8,778,553 GBP11.97
U.S.$ Institutional Class – – – – US$4,743,069 US$11.36

Global Credit Fixed Income*
Hedged Euro Institutional A Class – – – – US$9,276,013 EUR11.75
Hedged Euro Institutional Class – – – – US$18,645,883 EUR10.10
Hedged Sterling Institutional C Class – – – – US$92,738 GBP11.67
Hedged Sterling Institutional Class – – – – US$23,369,207 GBP11.79
Hedged U.S.$ Institutional Class – – – – US$59,291,583 US$11.68
Sterling Institutional Class – – – – US$8,684,632 GBP11.98
U.S.$ Institutional Class – – – – US$5,369,875 US$11.38

U.K. Long Duration Gilts Fixed Interest
Sterling Institutional Class GBP218,953,388 GBP16.62 GBP179,934,472 GBP17.47 GBP116,183,122 GBP18.40

U.K. Gilts Fixed Interest
Sterling Institutional Class GBP26,253,258 GBP12.12 GBP37,819,091 GBP12.25 GBP47,059,739 GBP12.53
Sterling Institutional Distribution Class* GBP9,998,691 GBP9.45 GBP10,110,278 GBP9.65 – –
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31 December 2013 30 June 2013 30 June 2012

Net Assets

Net Asset
Value per

Share Net Assets

Net Asset
Value per

Share Net Assets

Net Asset
Value per

Share

U.K. Credit Fixed Interest
Sterling Institutional Class GBP314,498,216 GBP13.51 GBP291,198,466 GBP13.15 GBP196,118,047 GBP12.26
Sterling Institutional Distributing Class* – – – – GBP2,875,352 GBP10.84

U.K. Dynamic Asset Allocation
Sterling Institutional Class GBP173,572,203 GBP13.12 GBP158,979,413 GBP12.28 GBP33,624,022 GBP10.63
Sterling Institutional Distributing Class* GBP21,895,998 GBP11.76 GBP20,490,486 GBP11.01 – –

Global Short Duration Bond
Hedged Sterling Hedged Wealth A Distributing Class US$10,374,118 GBP10.12 US$5,272,562 GBP10.11 US$3,036,459 GBP10.10
Hedged Sterling Hedged Wealth B Distributing Class* – – US$4,605 GBP10.06 US$7,900 GBP10.07
Hedged Sterling Institutional Distribution Class US$170,550,454 GBP10.13 US$129,604,981 GBP10.12 US$23,280,570 GBP10.11
U.S.$ Institutional +H Distributing Class* US$9,985 US$9.98 – – – –
U.S.$ Wealth B Class* US$17,556,891 GBP10.01 – – – –
U.S.$ Institutional Distributing Class US$573,681 US$10.11 US$540,060 US$10.10 US$277,310 US$10.10

*Fund/Share Class commenced or ceased operations during the current or a prior reporting year.
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U.S. Small
Companies

U.S. Small
Companies

U.S. Small
Companies

U.S. Large
Companies

U.S. Large
Companies

U.S. Large
Companies

Note US$ US$ US$ US$ US$ US$
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year 245,852,309 164,604,822 164,604,822 1,165,884,869 1,076,749,108 1,076,749,108
Proceeds from Redeemable Participating Shares Issued 157,511,551 70,928,412 31,535,748 236,056,898 282,415,044 114,655,376
Cost of Redeemable Participating Shares Redeemed (44,721,438) (33,052,314) (13,672,388) (282,811,511) (416,728,132) (171,380,236)

358,642,422 202,480,920 182,468,182 1,119,130,256 942,436,020 1,020,024,248

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders 66,291,532 43,371,389 14,395,152 213,147,371 223,448,849 82,121,253
Notional Currency Gain/(Loss) – – – – – –

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year 424,933,954 245,852,309 196,863,334 1,332,277,627 1,165,884,869 1,102,145,501

393



SEI Global Master Fund plc
Unaudited Condensed Financial Statements for the half year ended 31 December 2013

CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE PARTICIPATING SHAREHOLDERS (continued)

The accompanying notes form an integral part of the financial statements.

High Yield Fixed
Income

High Yield Fixed
Income

High Yield Fixed
Income U.S. Fixed Income U.S. Fixed Income U.S. Fixed Income

Note US$ US$ US$ US$ US$ US$
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year 616,415,235 398,875,339 398,875,339 320,562,964 276,094,134 276,094,134
Proceeds from Redeemable Participating Shares Issued 133,743,776 330,180,981 109,835,403 68,232,051 120,985,401 52,476,434
Cost of Redeemable Participating Shares Redeemed (66,305,516) (132,892,673) (80,570,784) (71,567,277) (74,698,010) (26,831,895)

683,853,495 596,163,647 428,139,958 317,227,738 322,381,525 301,738,673

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders 60,911,788 20,251,588 31,573,828 8,227,584 (1,818,561) 11,140,905
Notional Currency Gain/(Loss) – – – – – –

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year 744,765,283 616,415,235 459,713,786 325,455,322 320,562,964 312,879,578
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Emerging Markets
Equity

Emerging Markets
Equity

Emerging Markets
Equity U.K. Equity U.K. Equity U.K. Equity

Note US$ US$ US$ GBP GBP GBP
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year 633,358,646 501,366,470 501,366,470 342,025,937 256,218,472 256,218,472
Proceeds from Redeemable Participating Shares Issued 197,146,963 228,203,649 119,459,141 114,673,975 103,681,956 44,614,240
Cost of Redeemable Participating Shares Redeemed (66,836,536) (119,130,248) (125,922,722) (54,118,895) (81,426,027) (50,860,840)

763,669,073 610,439,871 494,902,889 402,581,017 278,474,401 249,971,872

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders 60,208,650 22,918,775 67,538,687 49,100,043 63,551,536 29,286,377
Notional Currency Gain/(Loss) – – – – – –

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year 823,877,723 633,358,646 562,441,576 451,681,060 342,025,937 279,258,249
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European (Ex-U.K.)
Equity

European (Ex-U.K.)
Equity

European (Ex-U.K.)
Equity Japan Equity Japan Equity Japan Equity

Note EUR EUR EUR JPY JPY JPY
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year 499,895,688 418,250,493 418,250,493 32,354,383,120 20,566,443,299 20,566,443,399
Proceeds from Redeemable Participating Shares Issued 109,692,286 219,015,625 77,286,903 5,537,914,261 14,084,551,113 1,668,085,896
Cost of Redeemable Participating Shares Redeemed (143,826,826) (235,485,529) (93,654,059) (6,217,072,331) (15,651,275,344) (2,297,318,734)

465,761,148 401,780,589 401,883,337 31,675,225,050 18,999,719,068 19,937,210,561

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders 87,509,304 98,115,099 66,725,092 6,375,869,535 13,354,664,052 3,138,273,582
Notional Currency Gain/(Loss) – – – – – –

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year 553,270,452 499,895,688 468,608,429 38,051,094,585 32,354,383,120 23,075,484,143
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Pacific Basin (Ex-
Japan) Equity

Pacific Basin (Ex-
Japan) Equity

Pacific Basin (Ex-
Japan) Equity

Global Developed
Markets Equity

Global Developed
Markets Equity

Global Developed
Markets Equity

Note US$ US$ US$ US$ US$ US$
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year 315,260,610 266,073,770 266,073,770 771,234,985 621,297,607 621,297,607
Proceeds from Redeemable Participating Shares Issued 37,306,574 71,761,858 17,481,629 109,256,265 169,757,766 55,101,657
Cost of Redeemable Participating Shares Redeemed (59,814,914) (52,698,443) (28,202,192) (181,267,281) (127,650,713) (60,438,543)

292,752,270 285,137,185 255,353,207 699,223,969 663,404,660 615,960,721

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders 34,463,854 30,123,425 42,659,696 127,332,884 107,830,325 54,732,734
Notional Currency Gain/(Loss) – – – – – –

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year 327,216,124 315,260,610 298,012,903 826,556,853 771,234,985 670,693,455
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Euro Core Fixed
Income

Euro Core Fixed
Income

Euro Core Fixed
Income Global Fixed Income Global Fixed Income Global Fixed Income

Note EUR EUR EUR US$ US$ US$
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year 53,639,116 52,101,806 52,101,806 954,124,164 763,011,469 763,011,469
Proceeds from Redeemable Participating Shares Issued 3,333,013 14,785,024 7,815,234 145,905,681 409,849,272 231,450,441
Cost of Redeemable Participating Shares Redeemed (18,594,934) (16,371,888) (5,087,234) (122,657,040) (197,743,456) (75,085,594)

38,377,195 50,514,942 54,829,806 977,372,805 975,117,285 919,376,316

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders 1,033,751 3,124,174 3,533,775 22,996,671 (20,993,121) 18,490,302
Notional Currency Gain/(Loss) – – – – – –

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year 39,410,946 53,639,116 58,363,581 1,000,369,476 954,124,164 937,866,618
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Global
Opportunistic Fixed

Income
Global Opportunistic

Fixed Income
Global Opportunistic

Fixed Income
Emerging Markets

Debt
Emerging Markets

Debt
Emerging Markets

Debt
Note US$ US$ US$ US$ US$ US$

Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended
31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012

Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year 1,066,150,790 839,520,801 839,520,801 553,560,217 319,116,530 319,116,530
Proceeds from Redeemable Participating Shares Issued 157,092,122 428,118,311 238,770,073 187,859,403 320,501,308 92,471,614
Cost of Redeemable Participating Shares Redeemed (148,592,805) (202,200,817) (80,380,786) (68,239,388) (74,356,894) (35,156,817)

1,074,650,107 1,065,438,295 997,910,088 673,180,232 565,260,944 376,431,327

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders 45,321,363 712,495 44,284,043 (4,915,604) (11,700,727) 35,771,638
Notional Currency Gain/(Loss) – – – – – –

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year 1,119,971,470 1,066,150,790 1,042,194,131 668,264,628 553,560,217 412,202,965
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Pan European Small
Cap

Pan European Small
Cap

Pan European Small
Cap

U.K. Core Fixed
Interest

U.K. Core Fixed
Interest

U.K. Core Fixed
Interest

Note EUR EUR EUR GBP GBP GBP
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year 107,211,813 73,181,366 73,181,366 218,611,030 168,214,527 168,214,527
Proceeds from Redeemable Participating Shares Issued 44,569,058 29,736,096 11,839,898 61,324,069 97,853,241 43,702,943
Cost of Redeemable Participating Shares Redeemed (15,255,605) (18,975,794) (6,192,954) (41,816,837) (45,325,112) (28,816,608)

136,525,266 83,941,668 78,828,310 238,118,262 220,742,656 183,100,862

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders 26,951,643 23,270,145 12,089,945 (1,372,868) (2,131,626) 5,107,354
Notional Currency Gain/(Loss) – – – – – –

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year 163,476,909 107,211,813 90,918,255 236,745,394 218,611,030 188,208,216
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U.S. Liquid Assets U.S. Liquid Assets U.S. Liquid Assets
Global Managed

Volatility
Global Managed

Volatility
Global Managed

Volatility
Note US$ US$ US$ US$ US$ US$

Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended
31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012

Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year 19,689,960 21,396,401 21,396,401 506,331,240 319,144,423 319,144,423
Proceeds from Redeemable Participating Shares Issued 714,049 3,636,590 2,983,635 116,218,674 248,166,874 51,453,852
Cost of Redeemable Participating Shares Redeemed (2,347,537) (5,365,874) (1,389,572) (90,197,745) (122,018,713) (43,690,581)

18,056,472 19,667,117 22,990,464 532,352,169 445,292,584 326,907,694

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders 10,013 22,843 11,854 58,538,310 61,038,656 29,515,252
Notional Currency Gain/(Loss) – – – – – –

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year 18,066,485 19,689,960 23,002,318 590,890,479 506,331,240 356,422,946
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Sterling Liquidity Sterling Liquidity Sterling Liquidity
Euro Core Plus

Fixed Income
Euro Core Plus Fixed

Income
Euro Core Plus Fixed

Income
Note GBP GBP GBP EUR EUR EUR

Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended
31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012

Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year 1,445,888 1,025,257 1,025,257 585,311,861 513,470,345 513,470,345
Proceeds from Redeemable Participating Shares Issued 1,254,844 7,521,168 97,602 6,000,001 82,250,000 26,700,000
Cost of Redeemable Participating Shares Redeemed (203,741) (7,101,334) (234,581) (10,000,000) (48,748,351) –

2,496,991 1,445,091 888,278 581,311,862 546,971,994 540,170,345

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders 4,724 797 (4,873) 13,737,411 38,339,867 38,573,659
Notional Currency Gain/(Loss) – – – – – –

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year 2,501,715 1,445,888 883,405 595,049,273 585,311,861 578,744,004
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Euro Fixed Income
Index

Euro Fixed Income
Index

Euro Fixed Income
Index

Fundamental U.K.
Equity

Fundamental U.K.
Equity

Fundamental U.K.
Equity

Note EUR EUR EUR GBP GBP GBP
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year 131,314,523 124,357,331 124,357,331 214,859,518 196,399,528 196,399,528
Proceeds from Redeemable Participating Shares Issued – 42,400,000 7,400,000 21,172,022 60,154,180 21,145,048
Cost of Redeemable Participating Shares Redeemed – (38,288,511) – (24,516,278) (92,926,807) (39,216,616)

131,314,523 128,468,820 131,757,331 211,515,262 163,626,901 178,327,960

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders (632,615) 2,845,703 5,470,540 31,329,933 51,232,617 24,402,360
Notional Currency Gain/(Loss) – – – – – –

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year 130,681,908 131,314,523 137,227,871 242,845,195 214,859,518 202,730,320
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Quantitative U.K.
Equity2

Quantitative U.K.
Equity

Quantitative U.K.
Equity

Global Government
Fixed Income

Global Government
Fixed Income

Global Government
Fixed Income

Note GBP GBP GBP US$ US$ US$
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year 115,124,316 105,156,988 105,156,988 – 117,810,372 117,810,372
Proceeds from Redeemable Participating Shares Issued 11,280,425 33,226,001 11,600,577 – 2,709,629 2,709,626
Cost of Redeemable Participating Shares Redeemed (11,578,846) (46,571,595) (19,950,748) – (123,344,632) (123,344,632)

114,825,895 91,811,394 96,806,817 – (2,824,631) (2,824,634)

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders 17,315,210 23,312,922 11,858,291 – 2,824,631 2,824,634
Notional Currency Gain/(Loss) – – – – – –

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year 132,141,105 115,124,316 108,665,108 – – –

2 Funds ceased operations on 1 October 2012
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Global Credit Fixed
Income2

Global Credit Fixed
Income

Global Credit Fixed
Income

U.K. Long Duration
Gilts Fixed Interest

U.K. Long Duration
Gilts Fixed Interest

U.K. Long Duration
Gilts Fixed Interest

Note US$ US$ US$ GBP GBP GBP
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year – 124,729,932 124,729,932 179,934,472 116,183,122 116,183,122
Proceeds from Redeemable Participating Shares Issued – 1,383,889 1,383,889 50,112,679 99,486,553 30,230,525
Cost of Redeemable Participating Shares Redeemed – (130,864,536) (130,864,536) (1,307,787) (25,263,121) (23,305,252)

– (4,750,715) (4,750,715) 228,739,364 190,406,554 123,108,395

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders – 4,750,715 4,750,715 (9,785,977) (10,472,082) 6,586,703
Notional Currency Gain/(Loss) – – – – – –

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year – – – 218,953,387 179,934,472 129,695,098

2 Funds ceased operations on 1 October 2012
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U.K. Gilts Fixed
Interest

U.K. Gilts Fixed
Interest

U.K. Gilts Fixed
Interest

U.K. Credit Fixed
Interest

U.K. Credit Fixed
Interest

U.K. Credit Fixed
Interest

Note GBP GBP GBP GBP GBP GBP
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year 47,929,370 47,059,739 47,059,739 291,198,467 198,993,398 198,993,398
Proceeds from Redeemable Participating Shares Issued 1,397,425 46,493,790 37,844,250 32,444,137 120,967,058 8,629,704
Cost of Redeemable Participating Shares Redeemed (12,376,867) (44,398,274) (40,283,722) (17,170,402) (38,744,607) (15,714,080)

36,949,928 49,155,255 44,620,267 306,472,202 281,215,849 191,909,022

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders (697,979) (1,225,885) 418,727 8,026,014 9,982,618 17,083,923
Notional Currency Gain/(Loss) – – – – – –

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year 36,251,949 47,929,370 45,038,994 314,498,216 291,198,467 208,992,945
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U.K. Dynamic Asset
Allocation

U.K. Dynamic Asset
Allocation

U.K. Dynamic Asset
Allocation

Global Short
Duration Bond

Global Short
Duration Bond

Global Short
Duration Bond

Note GBP GBP GBP US$ US$ US$
Period Ended Year Ended Period Ended Period Ended Year Ended Period Ended

31 December 2013 30 June 2013 31 December 2012 31 December 2013 30 June 2013 31 December 2012
Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year 179,469,899 33,624,022 33,624,022 135,422,208 26,602,239 26,602,239
Proceeds from Redeemable Participating Shares Issued 13,604,106 141,861,941 66,445,880 51,070,437 125,520,867 96,675,187
Cost of Redeemable Participating Shares Redeemed (10,201,534) (6,522,251) (598,542) (2,340,713) (9,813,526) (4,688,961)

182,872,471 168,963,712 99,471,360 184,151,932 142,309,580 118,588,465

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders 12,595,729 10,506,187 2,190,287 14,913,197 (6,887,372) 1,873,518
Notional Currency Gain/(Loss) – – – – – –

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year 195,468,200 179,469,899 101,661,647 199,065,129 135,422,208 120,461,983

407



SEI Global Master Fund plc
Unaudited Condensed Financial Statements for the half year ended 31 December 2013

CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE PARTICIPATING SHAREHOLDERS (continued)

The accompanying notes form an integral part of the financial statements.

Total Total Total
Note US$ US$ US$

Period Ended Year Ended Period Ended
31 December 2013 30 June 2013 31 December 2012

Net Assets Attributable to Redeemable
Participating Shareholders at beginning of Year 11,832,397,654 9,354,532,638 9,354,532,638
Proceeds from Redeemable Participating Shares Issued 2,365,816,966 4,594,161,653 1,827,375,169
Cost of Redeemable Participating Shares Redeemed (1,800,330,912) (3,074,775,136) (1,512,947,589)

12,397,883,708 10,873,919,155 9,668,960,218

Increase/(Decrease) in Assets for the Year Attributable to Redeemable
Participating Shareholders 1,115,072,185 1,071,046,138 796,458,784
Notional Currency Gain/(Loss) 325,490,189 (112,567,639) 110,984,776

Net Assets Attributable to Redeemable
Participating Shareholders at end of Year 13,838,446,082 11,832,397,654 10,576,403,778
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Shares in Issue
at 01 July 2013

Shares
Issued

Shares
Redeemed

Shares in Issue
at 31 December 2013

The number of Redeemable Participating Shares issued and redeemed during the half year ended 31 December were as follows:

U.S. Small Companies
Euro Institutional A Class 66,299 56,982 (19,059) 104,222
Euro Institutional B Class 4,609 – (768) 3,841
Euro Institutional Distributing A Class 9,559 8,700 (61) 18,198
Hedged Euro Institutional Class 2,232,447 – (305,811) 1,926,636
Hedged Sterling Institutional Class 203,666 46,655 (112,988) 137,333
Sterling Institutional C Class 11,724 791 (42) 12,473
Sterling Institutional Class 1,426,983 261,548 (113,239) 1,575,292
Sterling Institutional Distributing Class 1,520,535 482,072 (47,267) 1,955,340
Sterling Institutional H Class 50,790 56,305 (4,472) 102,623
Sterling Institutional H Distributing Class 119,038 126,464 (39,686) 205,816
Sterling Institutional+ H Class 44,389 54,801 (6,373) 92,817
Sterling Institutional+ H Distributing Class 11,122 8,452 (309) 19,265
Sterling Wealth A Distributing Class 58,998 128,336 (16,720) 170,614
Sterling Wealth B Distributing Class 215,968 3,095 (164,117) 54,946
U.S.$ Institutional Class 1,492,461 1,533,193 (255,896) 2,769,758
U.S.$ Institutional Distributing Class 1,063,912 1,916,375 (344,331) 2,635,956
U.S.$ Institutional+ H Class 169,300 45,391 (6,840) 207,851
U.S.$ Institutional+ H Distributing Class 9,872 14,607 (699) 23,780
U.S.$ Investor Class 81,191 290 (18,038) 63,443

U.S. Large Companies
Euro Institutional A Class 542,477 49,090 (188,836) 402,731
Euro Institutional B Class 1,067,999 169,095 (250,858) 986,236
Euro Institutional Distributing A Class 64,444 – (10,907) 53,537
Euro Institutional+ H Class 13,699 – – 13,699
Hedged Euro Institutional Class 3,558,862 – (1,618,152) 1,940,710
Hedged Sterling Institutional Class 1,324,410 16,103 (494,393) 846,120
Sterling Institutional C Class 13,431 1,216 (498) 14,149
Sterling Institutional Class 6,560,350 39,810 (1,247,320) 5,352,840
Sterling Institutional Distributing Class 5,949,648 1,945,335 (525,834) 7,369,149
Sterling Institutional H Class 435,597 51,083 (81,656) 405,024
Sterling Institutional H Distributing Class 881,853 132,364 (300,113) 714,104
Sterling Institutional+ H Class 320,037 59,775 (75,418) 304,394
Sterling Institutional+ H Distributing Class 77,072 – (14,812) 62,260
Sterling Investor Class* 3,911 – (3,911) –
Sterling Wealth A Distributing Class 271,240 716,279 (73,542) 913,977
Sterling Wealth B Distributing Class 1,098,746 16,130 (745,035) 369,841
U.S.$ Institutional Class 17,905,177 3,241,029 (3,547,730) 17,598,476
U.S.$ Institutional Distributing Class 6,282,285 3,056,098 (1,785,636) 7,552,747
U.S.$ Institutional+ H Class 844,654 39,387 (64,236) 819,805
U.S.$ Institutional+ H Distributing Class 69,832 15,086 (14,824) 70,094
U.S.$ Investor Class 442,080 8,557 (62,248) 388,389

High Yield Fixed Income
Hedged Euro Institutional A Class 3,001,632 11,018 (46,147) 2,966,503
Hedged Euro Institutional B Class 127,795 – (76,402) 51,393
Hedged Euro Institutional Distributing A Class 121,959 848 (3,521) 119,286
Hedged Sterling Institutional Class 2,230,492 753,774 (145,134) 2,839,132
Hedged Sterling Institutional Distributing Class 7,116,723 2,870,187 (36,841) 9,950,069
Hedged Sterling Institutional H Class 301,663 47,076 (55,478) 293,261
Hedged Sterling Institutional H Distributing Class 1,581,149 149,825 (422,354) 1,308,620
Hedged Sterling Institutional+ H Class 141,165 20,984 (20,867) 141,282
Hedged Sterling Institutional+ H Distributing Class 61,263 2,640 (1,807) 62,096
Hedged Sterling Wealth A Distributing Class 289,804 364,068 (38,896) 614,976
Hedged Sterling Wealth B Distributing Class 253,172 14,994 (266,212) 1,954
Sterling Institutional Class 287,988 – (3,929) 284,059
Sterling Investor Class* 4,245 – (4,245) –
U.S.$ Institutional Class 5,216,065 889,615 (978,844) 5,126,836
U.S.$ Institutional Distributing Class 10,713,617 1,890,612 (933,950) 11,670,279
U.S.$ Institutional+ H Class 156,348 18,468 (13,040) 161,776
U.S.$ Institutional+ H Distributing Class 116,086 18,616 (87,166) 47,536
U.S.$ Investor Class 498,372 26,654 (75,833) 449,193

U.S. Fixed Income
Hedged Euro Institutional A Class 446,251 44,651 (105,739) 385,163
Hedged Euro Institutional B Class 44,891 – (3,380) 41,511
Hedged Euro Institutional Distributing A Class 194,011 4,610 (2,933) 195,688
Hedged Sterling Institutional H Class 657,424 101,961 (97,310) 662,075

409



SEI Global Master Fund plc
Unaudited Condensed Financial Statements for the half year ended 31 December 2013

CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE PARTICIPATING
SHAREHOLDERS (continued)

The accompanying notes form an integral part of the financial statements.

Shares in Issue
at 01 July 2013

Shares
Issued

Shares
Redeemed

Shares in Issue
at 31 December 2013

U.S. Fixed Income (continued)
Hedged Sterling Institutional H Distributing Class 2,368,385 239,756 (627,662) 1,980,479
Hedged Sterling Institutional+ H Class 321,253 69,062 (39,691) 350,624
Hedged Sterling Institutional+ H Distributing Class 101,383 5,521 (2,378) 104,526
U.S.$ Institutional Class 10,166,733 2,655,431 (1,756,303) 11,065,861
U.S.$ Institutional Distributing Class 5,139,596 1,326,899 (2,006,708) 4,459,787
U.S.$ Institutional+ H Class 437,389 32,124 (64,453) 405,060
U.S.$ Institutional+ H Distributing Class 159,927 84,490 (87,176) 157,241
U.S.$ Investor Class 868,059 15,901 (167,973) 715,987

Emerging Markets Equity
Euro Institutional A Class 4,128,179 355,712 (143,995) 4,339,896
Euro Institutional B Class 503,715 18,515 (59,199) 463,031
Euro Institutional Distributing A Class 22,086 7,594 (534) 29,146
Euro Institutional+ H Class 4,167 – – 4,167
Sterling Institutional C Class 43,160 4,672 (18,896) 28,936
Sterling Institutional Class 1,747,700 137,943 (138,458) 1,747,185
Sterling Institutional Distributing Class 4,414,915 2,577,207 (73,715) 6,918,407
Sterling Institutional H Class 138,618 82,947 (6,623) 214,942
Sterling Institutional H Distributing Class 249,115 236,292 (94,522) 390,885
Sterling Institutional+ H Class 94,655 78,183 (21,782) 151,056
Sterling Institutional+ H Distributing Class 17,131 14,969 (276) 31,824
Sterling Investor Class 1,338 – – 1,338
Sterling Wealth A Distributing Class 119,622 307,556 (22,616) 404,562
Sterling Wealth B Distributing Class 282,654 7,633 (162,716) 127,571
U.S.$ Institutional Class 8,730,094 3,282,034 (1,051,931) 10,960,197
U.S.$ Institutional Distributing Class 2,495,211 1,811,060 (586,822) 3,719,449
U.S.$ Institutional+ H Class 152,109 44,299 (22,280) 174,128
U.S.$ Institutional+ H Distributing Class 21,786 16,582 (1,491) 36,877
U.S.$ Investor Class 584,027 2,513 (88,931) 497,609

U.K. Equity
Euro Institutional A Class 103,444 19,547 (19,369) 103,622
Euro Institutional B Class 331,501 141,720 (20,420) 452,801
Euro Institutional Distributing A Class 14,641 2,432 (5) 17,068
Euro Institutional+ H Class 15,151 – – 15,151
Hedged U.S.$ Institutional Class 123,918 – – 123,918
Sterling Institutional Distributing Class 11,093,989 3,100,885 (158,885) 14,035,989
Sterling Institutional H Class 908,371 127,026 (146,815) 888,582
Sterling Institutional H Distributing Class 2,404,359 387,505 (749,725) 2,042,139
Sterling Institutional+ H Class 733,916 143,677 (147,683) 729,910
Sterling Institutional+ H Distributing Class 198,961 – (28,390) 170,571
Sterling Wealth A Distributing Class 661,967 1,676,581 (152,936) 2,185,612
Sterling Wealth B Distributing Class 3,070,634 48,560 (1,786,846) 1,332,348
U.S.$ Institutional Class 4,564,302 1,719,416 (427,902) 5,855,816
U.S.$ Institutional Distributing Class 1,371,732 892,687 (210,729) 2,053,690
U.S.$ Institutional+ H Class 114,816 22,887 (5,561) 132,142
U.S.$ Institutional+ H Distributing Class 12,988 9,081 – 22,069

European (Ex-U.K.) Equity
Euro Institutional A Class 1,632,862 197,515 (98,380) 1,731,997
Euro Institutional B Class 571,847 70,452 (40,871) 601,428
Euro Institutional Distributing A Class 107,584 – (7,987) 99,597
Euro Institutional+ H Class 15,143 – (1,841) 13,302
Hedged Euro Institutional Class 10,294,140 – (1,199,104) 9,095,036
Hedged Sterling Institutional Class 1,663,608 – (1,016,975) 646,633
Hedged U.S.$ Institutional Class 1,949,000 43,097 (54,897) 1,937,200
Sterling Institutional C Class 14,716 988 (177) 15,527
Sterling Institutional Class 3,985,318 40,280 (1,533,808) 2,491,790
Sterling Institutional Distributing Class 2,841,869 893,243 (48,898) 3,686,214
Sterling Institutional H Class 132,229 12,095 (5,272) 139,052
Sterling Institutional H Distributing Class 182,343 33,205 (40,860) 174,688
Sterling Institutional+ H Class 59,768 12,189 (6,010) 65,947
Sterling Institutional+ H Distributing Class 15,140 – (342) 14,798
Sterling Wealth A Distributing Class 152,365 419,095 (33,722) 537,738
Sterling Wealth B Distributing Class 652,851 10,362 (348,558) 314,655
U.S.$ Institutional Class 6,684,987 2,625,421 (2,040,525) 7,269,883
U.S.$ Institutional Distributing Class 2,295,224 2,360,890 (975,251) 3,680,863
U.S.$ Institutional+ H Class 172,116 13,654 (31,381) 154,389
U.S.$ Institutional+ H Distributing Class 21,140 3,312 (5,545) 18,907
U.S.$ Investor Class 20,198 102,452 (3,741) 118,909
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Shares in Issue
at 01 July 2013

Shares
Issued

Shares
Redeemed

Shares in Issue
at 31 December 2013

Japan Equity Class
Euro Institutional A Class 114,708 10,214 (20,426) 104,496
Euro Institutional B Class 298,110 58,410 (16,731) 339,789
Euro Institutional Distributing A Class 16,477 – (79) 16,398
Hedged Euro Institutional Class 4,106,397 – – 4,106,397
Hedged Sterling Institutional Class 692,314 – (476,757) 215,557
Hedged U.S.$ Institutional Class 947,843 71,749 (98,336) 921,256
Sterling Institutional C Class 4,515 543 (196) 4,862
Sterling Institutional Class 3,843,436 76 (815,113) 3,028,399
Sterling Institutional Distributing Class 1,616,053 741,981 (109,581) 2,248,453
Sterling Institutional H Class 92,142 17,265 (6,027) 103,380
Sterling Institutional H Distributing Class 231,536 44,013 (49,831) 225,718
Sterling Institutional+ H Class 80,889 17,973 (7,548) 91,314
Sterling Institutional+ H Distributing Class 19,883 – (829) 19,054
Sterling Wealth A Distributing Class 72,759 187,909 (15,824) 244,844
Sterling Wealth B Distributing Class 446,050 4,268 (229,604) 220,714
U.S.$ Institutional Class 6,794,266 1,383,720 (943,901) 7,234,085
U.S.$ Institutional Distributing Class 1,812,085 948,953 (525,394) 2,235,644
U.S.$ Institutional+ H Class 142,235 16,905 (9,031) 150,109
U.S.$ Institutional+ H Distributing Class 17,644 5,184 (1,569) 21,259
U.S.$ Investor Class 124,221 22,892 (12,536) 134,577

Pacific Basin (Ex-Japan) Equity
Euro Institutional A Class 1,595,165 3,963 (12,671) 1,586,457
Euro Institutional B Class 187,785 15,971 (15,620) 188,136
Euro Institutional Distributing A Class 6,877 – – 6,877
Euro Institutional+ H Class 4,270 – – 4,270
Hedged Sterling Institutional Class 675,355 – (479,231) 196,124
Hedged U.S.$ Institutional Class 68,031 – – 68,031
Sterling Institutional C Class 8,022 468 (200) 8,290
Sterling Institutional Class 1,007,293 16,841 (344,051) 680,083
Sterling Institutional Distributing Class 1,246,731 586,165 (12,613) 1,820,283
Sterling Institutional H Class 81,955 11,059 (2,611) 90,403
Sterling Institutional H Distributing Class 110,097 27,825 (32,262) 105,660
Sterling Institutional+ H Class 48,818 6,358 (22,290) 32,886
Sterling Institutional+ H Distributing Class 7,345 – (61) 7,284
Sterling Investor Class 1,344 – – 1,344
Sterling Wealth A Distributing Class 51,013 147,683 (11,623) 187,073
Sterling Wealth B Distributing Class 253,561 6,780 (106,809) 153,532
U.S.$ Institutional Class 1,990,316 231,643 (171,275) 2,050,684
U.S.$ Institutional Distributing Class 916,468 426,786 (406,318) 936,936
U.S.$ Institutional+ H Class 50,256 5,448 (1,954) 53,750
U.S.$ Institutional+ H Distributing Class 6,855 3,044 (480) 9,419
U.S.$ Investor Class 123,742 323 (28,878) 95,187

Global Developed Markets Equity
Euro Institutional A Class 501,466 36,284 (157,458) 380,292
Euro Institutional B Class 1,727,678 61,988 (70,741) 1,718,925
Euro Institutional Distributing A Class 73,562 – (14,627) 58,935
Hedged Euro Institutional Class 13,654,485 – (1,134,381) 12,520,104
Sterling Institutional C Class 4,306 723 (33) 4,996
Sterling Institutional Class 735,093 – (10,426) 724,667
Sterling Institutional Distributing Class 5,298,416 2,031,846 (60,069) 7,270,193
Sterling Institutional H Class 267,850 35,906 (47,967) 255,789
Sterling Institutional H Distributing Class 702,688 107,256 (215,208) 594,736
Sterling Institutional+ H Class 259,893 31,674 (61,216) 230,351
Sterling Institutional+ H Distributing Class 57,393 – (8,860) 48,533
Sterling Wealth A Distributing Class 230,233 378,015 (43,820) 564,428
Sterling Wealth B Distributing Class 644,653 4,871 (398,077) 251,447
U.S.$ Institutional Class 32,154,185 3,458,430 (9,680,587) 25,932,028
U.S.$ Institutional Distributing Class 7,503,987 1,277,649 (2,862,771) 5,918,865
U.S.$ Institutional+ H Class 350,011 25,217 (71,592) 303,636
U.S.$ Institutional+ H Distributing Class 68,544 14,451 (11,782) 71,123
U.S.$ Investor Class 1,158,912 1,037 (191,293) 968,656

Euro Core Fixed Income
Euro Institutional A Class 1,359,841 93,199 (332,087) 1,120,953
Euro Institutional B Class 1,466,439 100,374 (705,182) 861,631
Euro Institutional Distributing A Class 554,122 3,128 (82,908) 474,342
Sterling Investor Class* 4,012 – (4,012) –
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Shares in Issue
at 01 July 2013

Shares
Issued

Shares
Redeemed

Shares in Issue
at 31 December 2013

Global Fixed Income
Hedged Euro Institutional A Class 346,782 24,025 (67,486) 303,321
Hedged Euro Institutional B Class 1,201,507 65,773 (187,159) 1,080,121
Hedged Euro Institutional Class 2,098,217 3,156 – 2,101,373
Hedged Euro Institutional Distributing A Class 107,144 1,724 (148) 108,720
Hedged Euro Institutional+ H Class 341,030 144 – 341,174
Hedged Sterling Institutional Class 1,773,986 531,101 (121,363) 2,183,724
Hedged Sterling Institutional Distributing Class 2,784,464 1,623,289 – 4,407,753
Hedged Sterling Institutional H Class 425,739 59,219 (63,936) 421,022
Hedged Sterling Institutional H Distributing Class 1,319,515 125,643 (356,695) 1,088,463
Hedged Sterling Institutional+ H Class 236,815 34,236 (61,809) 209,242
Hedged Sterling Institutional+ H Distributing Class 56,871 1,063 (1,553) 56,381
Hedged Sterling Wealth A Distributing Class 136,404 378,996 (27,977) 487,423
Hedged Sterling Wealth B Distributing Class 439,843 6,883 (359,584) 87,142
Hedged U.S.$ Institutional Class 20,756,507 1,961,459 (1,122,005) 21,595,961
Hedged U.S.$ Institutional Distributing Class 2,433,670 634,445 (573,290) 2,494,825
Hedged U.S.$ Institutional+ H Class 247,320 21,430 (14,291) 254,459
Hedged U.S.$ Institutional+ H Distributing Class 78,940 47,797 (38,426) 88,311
Sterling Investor Class* 2,795 – (2,795) –
U.S.$ Institutional Class 21,416,949 2,660,477 (3,744,938) 20,332,488
U.S.$ Institutional Distributing Class 9,931,092 1,980,838 (1,716,174) 10,195,756
U.S.$ Institutional+ H Class 426,692 74,779 (25,585) 475,886
U.S.$ Investor Class 725,344 4,604 (102,577) 627,371

Global Opportunistic Fixed Income
Hedged Euro Institutional A Class 384,248 23,169 (61,563) 345,854
Hedged Euro Institutional B Class 1,942,422 53,299 (236,815) 1,758,906
Hedged Euro Institutional Class 2,229,141 2,539 – 2,231,680
Hedged Euro Institutional Distributing A Class 101,344 1,444 (881) 101,907
Hedged Sterling Institutional Class 1,945,143 668,003 (114,035) 2,499,111
Hedged Sterling Institutional Distributing Class 5,096,146 2,038,748 (43,202) 7,091,692
Hedged Sterling Institutional H Class 380,095 72,167 (56,592) 395,670
Hedged Sterling Institutional H Distributing Class 1,233,213 119,367 (326,728) 1,025,852
Hedged Sterling Institutional+ H Class 175,367 36,051 (21,527) 189,891
Hedged Sterling Institutional+ H Distributing Class 53,382 2,051 (1,286) 54,147
Hedged Sterling Wealth A Distributing Class 212,690 831,711 (49,875) 994,526
Hedged Sterling Wealth B Distributing Class 853,310 21,342 (806,366) 68,286
Hedged U.S.$ Institutional Class 19,733,405 1,575,621 (1,142,146) 20,166,880
Hedged U.S.$ Institutional Distributing Class 3,194,512 637,217 (1,493,821) 2,337,908
Hedged U.S.$ Institutional+ H Class 221,822 19,458 (12,044) 229,236
Hedged U.S.$ Institutional+ H Distributing Class 74,020 45,341 (36,104) 83,257
Sterling Institutional Class 567,775 – – 567,775
Sterling Investor Class 1,392 – – 1,392
U.S.$ Institutional Class 19,494,820 2,207,879 (3,439,690) 18,263,009
U.S.$ Institutional Distributing Class 9,941,960 1,685,259 (1,596,628) 10,030,591
U.S.$ Institutional+ H Class 372,290 65,181 (20,138) 417,333
U.S.$ Investor Class 629,152 – (92,795) 536,357

Emerging Markets Debt
Euro Institutional A Class 163,478 95,882 (69,839) 189,521
Euro Institutional Distributing A Class 41,334 49,209 (94) 90,449
Hedged Euro Institutional Class 12,767,567 797,292 – 13,564,859
Sterling Institutional Class 1,850,251 728,953 (40,420) 2,538,784
Sterling Institutional Distributing Class 2,221,182 1,278,089 (7,813) 3,491,458
Sterling Institutional H Class 177,652 141,015 (35,433) 283,234
Sterling Institutional H Distributing Class 504,160 551,910 (234,566) 821,504
Sterling Institutional+ H Class 60,043 74,140 (18,168) 116,015
Sterling Institutional+ H Distributing Class 19,634 22,163 (848) 40,949
Sterling Wealth A Distributing Class 99,662 138,923 (33,974) 204,611
Sterling Wealth B Distributing Class 120,013 7,840 (125,723) 2,130
U.S.$ Institutional Class 5,430,677 2,653,334 (1,538,526) 6,545,485
U.S.$ Institutional Distributing Class 5,365,603 2,332,325 (1,194,973) 6,502,955
U.S.$ Institutional+ H Class 75,598 87,127 (4,057) 158,668
U.S.$ Institutional+ H Distributing Class 44,444 87,883 (92,476) 39,851
U.S.$ Investor Class 546,224 9,436 (44,421) 511,239

Pan European Small Cap
Euro Institutional A Class 28,292 14,962 (5,863) 37,391
Euro Institutional B Class 17,650 37 (2,132) 15,555
Euro Institutional Distributing A Class 4,956 2,505 (22) 7,439
Hedged Euro Institutional Class 2,563,566 – (435,540) 2,128,026
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Shares in Issue
at 01 July 2013

Shares
Issued

Shares
Redeemed

Shares in Issue
at 31 December 2013

Pan European Small Cap ( continued)
Hedged Sterling Institutional Class 12,189 – – 12,189
Sterling Institutional C Class 18,588 1,134 (35) 19,687
Sterling Institutional Class 637,307 247,711 (77,644) 807,374
Sterling Institutional Distributing Class 992,241 257,796 (9,978) 1,240,059
Sterling Institutional H Class 84,979 10,377 (7,036) 88,320
Sterling Institutional H Distributing Class 242,621 31,340 (62,356) 211,605
Sterling Institutional+ H Class 78,075 13,087 (10,168) 80,994
Sterling Institutional+ H Distributing Class 20,329 – (1,556) 18,773
Sterling Wealth A Distributing Class 50,575 18,199 (7,388) 61,386
Sterling Wealth B Distributing Class 918 109 (627) 400
U.S.$ Institutional Class 1,148,886 867,102 (148,587) 1,867,401
U.S.$ Institutional Distributing Class 483,329 477,261 (98,699) 861,891
U.S.$ Institutional+ H Class 40,491 12,374 (2,687) 50,178
U.S.$ Institutional+ H Distributing Class 7,837 7,743 – 15,580

U.K. Core Fixed Interest
Sterling Institutional C Class 399,386 32,084 (11,462) 420,008
Sterling Institutional Class 57,505 1,465 (357) 58,613
Sterling Institutional Distributing Class 7,436,886 3,597,815 (63,832) 10,970,869
Sterling Institutional H Class 1,787,154 213,875 (350,113) 1,650,916
Sterling Institutional H Distributing Class 5,847,382 476,683 (1,936,239) 4,387,826
Sterling Institutional+ H Class 796,761 117,835 (148,152) 766,444
Sterling Institutional+ H Distributing Class 254,912 983 (23,197) 232,698
Sterling Wealth A Distributing Class 331,653 1,077,295 (68,955) 1,339,993
Sterling Wealth B Distributing Class 2,508,984 30,081 (1,243,887) 1,295,178

U.S. Liquid Assets
U.S.$ Accumulating A Class 16,723,216 609,933 (2,004,767) 15,328,382
U.S.$ Accumulating B Class 99,801 – – 99,801

Global Managed Volatility
Hedged Euro Institutional Class 8,071,757 – (385,505) 7,686,252
Hedged Sterling Institutional Class 4,900,323 – (3,242,927) 1,657,396
Hedged Sterling Wealth A Distributing Class 120,624 99,829 (10,208) 210,245
Hedged Sterling Wealth B Distributing Class 15,740 71 (8,201) 7,610
Sterling Institutional Class 12,405,549 6,292,162 (1,631,489) 17,066,222
Sterling Institutional Distributing Class 6,119,304 957,867 (75,907) 7,001,264
Sterling Wealth A Distributing Class 301 3 – 304
U.S.$ Institutional +H Distributing Class* – 1,000 – 1,000
U.S.$ Institutional Class 325,646 42,333 (1,447) 366,532

Sterling Liquidity
Sterling Institutional C Class 5,605 207 (1,648) 4,164
Sterling Institutional Class 27,756 2,085 (291) 29,550
Sterling Wealth A Distributing Class 102 5,629 – 5,731
Sterling Wealth B Distributing Class 111,517 120,031 (18,675) 212,873

Euro Core Plus Fixed Income
Euro Institutional Class 41,268,035 420,463 (699,301) 40,989,197

Euro Fixed Income Index
Euro Institutional Class 11,120,737 – – 11,120,737

Fundamental U.K. Equity
Euro Institutional A Class 16,356 – – 16,356
Hedged Euro Institutional Class 938,238 – (152,750) 785,488
Sterling Institutional Class 8,401,637 323,211 (1,047,787) 7,677,061
Sterling Institutional Distributing Class 2,444,154 771,875 (30,581) 3,185,448
U.S.$ Institutional Class 48,884 45,408 (1,671) 92,621

Quantitative U.K. Equity
Euro Institutional A Class 9,999 – – 9,999
Hedged Euro Institutional Class 551,288 – – 551,288
Sterling Institutional Class 4,859,013 183,034 (557,213) 4,484,834
Sterling Institutional Distributing Class 1,459,349 448,792 (64,426) 1,843,715
U.S.$ Institutional Class 27,888 28,600 (818) 55,670

U.K. Long Duration Gilts Fixed Interest
Sterling Institutional Class 10,300,978 2,945,506 (74,767) 13,171,717
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Shares in Issue
at 01 July 2013

Shares
Issued

Shares
Redeemed

Shares in Issue
at 31 December 2013

U.K. Gilts Fixed Interest
Sterling Institutional Class 3,087,487 105,936 (1,026,458) 2,166,965
Sterling Institutional Distribution Class 1,047,850 10,336 – 1,058,186

U.K. Credit Fixed Interest
Sterling Institutional Class 22,145,530 2,420,068 (1,289,862) 23,275,736

U.K. Dynamic Asset Allocation
Sterling Institutional Class 12,946,323 1,071,774 (790,895) 13,227,202
Sterling Institutional Distributing Class 1,860,532 1,615 – 1,862,147

Global Short Duration Bond
Hedged Sterling Wealth A Distributing Class 343,945 343,031 (37,729) 649,247
Hedged Sterling Wealth B Distributing Class* 302 – (302) –
Hedged Sterling Institutional Distribution Class 8,444,105 2,188,193 (111,473) 10,520,825
U.S.$ Institutional +H Distributing Class* – 1,000 – 1,000
Hedged Euro Institutional Class* – 6,262,507 – 6,262,507
USD Institutional Distributing Class 53,455 4,417 (3,236) 54,636

*Fund/Share Class commenced or ceased operations during the current or prior reporting year.
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The number of Redeemable Participating Shares issued and redeemed during the year ended 30 June 2013 were as follows:

Shares in Issue
at 01 July 2012

Shares
Issued

Shares
Redeemed

Shares in Issue
at 30 June 2013

U.S. Small Companies
Euro Institutional A Class 94,113 5,512 (33,326) 66,299
Euro Institutional B Class 5,922 – (1,313) 4,609
Euro Institutional Distributing A Class 7,321 3,829 (1,591) 9,559
Hedged Euro Institutional Class 2,180,907 150,452 (98,912) 2,232,447
Hedged Sterling Institutional Class 233,543 19,710 (49,587) 203,666
Sterling Institutional C Class 9,796 2,208 (280) 11,724
Sterling Institutional Class 690,182 790,471 (53,670) 1,426,983
Sterling Institutional Distributing Class 912,824 643,344 (35,633) 1,520,535
Sterling Institutional H Class 42,319 19,281 (10,810) 50,790
Sterling Institutional H Distributing Class 85,089 52,826 (18,877) 119,038
Sterling Institutional+ H Class 36,797 9,279 (1,687) 44,389
Sterling Institutional+ H Distributing Class 11,998 – (876) 11,122
Sterling Wealth A Distributing Class 54,626 23,903 (19,531) 58,998
Sterling Wealth B Distributing Class 343,969 68,313 (196,314) 215,968
U.S.$ Institutional Class 1,445,695 367,488 (320,722) 1,492,461
U.S.$ Institutional Distributing Class 781,399 457,629 (175,116) 1,063,912
U.S.$ Institutional+ H Class 247,204 56,360 (134,264) 169,300
U.S.$ Institutional+ H Distributing Class 4,298 5,879 (305) 9,872
U.S.$ Investor Class 115,257 1,854 (35,920) 81,191

U.S. Large Companies
Euro Institutional A Class 707,410 87,418 (252,351) 542,477
Euro Institutional B Class 1,142,065 258,431 (332,497) 1,067,999
Euro Institutional Distributing A Class 48,692 26,486 (10,734) 64,444
Euro Institutional+ H Class 13,699 – – 13,699
Hedged Euro Institutional Class 7,856,272 1,478,170 (5,775,580) 3,558,862
Hedged Sterling Institutional Class 1,566,435 48,696 (290,721) 1,324,410
Sterling Institutional C Class 11,016 2,853 (438) 13,431
Sterling Institutional Class 8,860,917 1,736,585 (4,037,152) 6,560,350
Sterling Institutional Distributing Class 4,302,112 3,286,028 (1,638,492) 5,949,648
Sterling Institutional H Class 404,692 122,724 (91,819) 435,597
Sterling Institutional H Distributing Class 629,035 393,775 (140,957) 881,853
Sterling Institutional+ H Class 269,238 73,026 (22,227) 320,037
Sterling Institutional+ H Distributing Class 84,936 – (7,864) 77,072
Sterling Investor Class 5,637 – (1,726) 3,911
Sterling Wealth A Distributing Class 308,954 122,541 (160,255) 271,240
Sterling Wealth B Distributing Class 2,003,909 131,853 (1,037,016) 1,098,746
U.S.$ Institutional Class 19,366,567 3,278,848 (4,740,238) 17,905,177
U.S.$ Institutional Distributing Class 5,172,454 2,189,963 (1,080,132) 6,282,285
U.S.$ Institutional+ H Class 1,261,062 109,148 (525,556) 844,654
U.S.$ Institutional+ H Distributing Class 31,696 40,315 (2,179) 69,832
U.S.$ Investor Class 528,401 98,618 (184,939) 442,080

High Yield Fixed Income
Hedged Euro Institutional A Class 686,470 2,510,255 (195,093) 3,001,632
Hedged Euro Institutional B Class 30,083 159,323 (61,611) 127,795
Hedged Euro Institutional Distributing A Class 109,300 20,260 (7,601) 121,959
Hedged Sterling Institutional Class 1,004,539 1,495,066 (269,113) 2,230,492
Hedged Sterling Institutional Distributing Class 3,225,038 3,975,077 (83,392) 7,116,723
Hedged Sterling Institutional H Class 257,196 97,303 (52,836) 301,663
Hedged Sterling Institutional H Distributing Class 926,285 884,056 (229,192) 1,581,149
Hedged Sterling Institutional+ H Class 116,644 37,684 (13,163) 141,165
Hedged Sterling Institutional+ H Distributing Class 69,836 2,197 (10,770) 61,263
Hedged Sterling Wealth A Distributing Class 299,538 159,328 (169,062) 289,804
Hedged Sterling Wealth B Distributing Class 330,884 72,269 (149,981) 253,172
Sterling Institutional Class 292,094 4,531 (8,637) 287,988
Sterling Institutional Distributing Class* 1,440,737 448,037 (1,888,774) –
Sterling Investor Class 6,073 – (1,828) 4,245
U.S.$ Institutional Class 4,632,527 2,135,378 (1,551,840) 5,216,065
U.S.$ Institutional Distributing Class 7,129,046 4,520,402 (935,831) 10,713,617
U.S.$ Institutional+ H Class 182,588 7,827 (34,067) 156,348
U.S.$ Institutional+ H Distributing Class 31,485 84,601 – 116,086
U.S.$ Investor Class 637,078 33,966 (172,672) 498,372
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Shares in Issue
at 01 July 2012

Shares
Issued

Shares
Redeemed

Shares in Issue
at 30 June 2013

U.S. Fixed Income
Hedged Euro Institutional A Class 459,177 141,030 (153,956) 446,251
Hedged Euro Institutional B Class 51,323 2,169 (8,601) 44,891
Hedged Euro Institutional Distributing A Class 174,052 29,353 (9,394) 194,011
Hedged Sterling Institutional H Class 551,398 204,004 (97,978) 657,424
Hedged Sterling Institutional H Distributing Class 1,419,007 1,172,291 (222,913) 2,368,385
Hedged Sterling Institutional+ H Class 251,467 88,940 (19,154) 321,253
Hedged Sterling Institutional+ H Distributing Class 113,158 5,573 (17,348) 101,383
U.S.$ Institutional Class 10,143,666 3,080,669 (3,057,602) 10,166,733
U.S.$ Institutional Distributing Class 2,790,735 3,101,844 (752,983) 5,139,596
U.S.$ Institutional+ H Class 412,247 51,345 (26,203) 437,389
U.S.$ Institutional+ H Distributing Class 106,424 53,503 – 159,927
U.S.$ Investor Class 1,020,077 155,617 (307,635) 868,059

Emerging Markets Equity
Euro Institutional A Class 3,498,357 727,775 (97,953) 4,128,179
Euro Institutional B Class 541,226 93,899 (131,410) 503,715
Euro Institutional Distributing A Class 15,878 8,959 (2,751) 22,086
Euro Institutional+ H Class 4,167 – – 4,167
Sterling Institutional C Class 38,638 9,172 (4,650) 43,160
Sterling Institutional Class 915,376 932,982 (100,658) 1,747,700
Sterling Institutional Distributing Class 2,263,762 2,802,615 (651,462) 4,414,915
Sterling Institutional H Class 115,744 37,013 (14,139) 138,618
Sterling Institutional H Distributing Class 158,287 116,805 (25,977) 249,115
Sterling Institutional+ H Class 55,982 40,290 (1,617) 94,655
Sterling Institutional+ H Distributing Class 18,224 – (1,093) 17,131
Sterling Investor Class 1,924 – (586) 1,338
Sterling Wealth A Distributing Class 108,009 57,047 (45,434) 119,622
Sterling Wealth B Distributing Class 495,393 36,801 (249,540) 282,654
U.S.$ Institutional Class 9,078,178 2,695,989 (3,044,073) 8,730,094
U.S.$ Institutional Distributing Class 1,662,768 1,076,135 (243,692) 2,495,211
U.S.$ Institutional+ H Class 157,040 26,359 (31,290) 152,109
U.S.$ Institutional+ H Distributing Class 8,241 13,545 – 21,786
U.S.$ Investor Class 773,935 2,183,955 (2,373,863) 584,027

U.K. Equity
Euro Institutional A Class 143,191 9,957 (49,704) 103,444
Euro Institutional B Class 420,528 55,490 (144,517) 331,501
Euro Institutional Distributing A Class 11,537 5,692 (2,588) 14,641
Euro Institutional+ H Class 15,151 – – 15,151
Hedged U.S.$ Institutional Class 123,918 – – 123,918
Sterling Institutional Distributing Class 6,579,413 4,868,096 (353,520) 11,093,989
Sterling Institutional H Class 800,438 328,318 (220,385) 908,371
Sterling Institutional H Distributing Class 1,736,468 1,048,073 (380,182) 2,404,359
Sterling Institutional+ H Class 633,314 157,441 (56,839) 733,916
Sterling Institutional+ H Distributing Class 220,344 – (21,383) 198,961
Sterling Wealth A Distributing Class 615,517 285,564 (239,114) 661,967
Sterling Wealth B Distributing Class 6,756,106 216,608 (3,902,080) 3,070,634
U.S.$ Institutional Class 4,773,776 979,612 (1,189,086) 4,564,302
U.S.$ Institutional Distributing Class 1,172,379 481,410 (282,057) 1,371,732
U.S.$ Institutional+ H Class 128,193 14,320 (27,697) 114,816
U.S.$ Institutional+ H Distributing Class 5,387 8,224 (623) 12,988

European (Ex-U.K.) Equity
Euro Institutional A Class 1,693,007 47,749 (107,894) 1,632,862
Euro Institutional B Class 601,170 108,185 (137,508) 571,847
Euro Institutional Distributing A Class 17,823 94,367 (4,606) 107,584
Euro Institutional+ H Class 15,143 – – 15,143
Hedged Euro Institutional Class 12,927,523 2,456,564 (5,089,947) 10,294,140
Hedged Sterling Institutional Class 1,994,083 – (330,475) 1,663,608
Hedged U.S.$ Institutional Class 350,000 7,570,012 (5,971,012) 1,949,000
Sterling Institutional C Class 12,927 2,309 (520) 14,716
Sterling Institutional Class 4,901,029 1,130,700 (2,046,411) 3,985,318
Sterling Institutional Distributing Class 329,563 3,009,266 (496,960) 2,841,869
Sterling Institutional H Class 66,614 84,523 (18,908) 132,229
Sterling Institutional H Distributing Class 137,513 75,245 (30,415) 182,343
Sterling Institutional+ H Class 53,973 11,458 (5,663) 59,768
Sterling Institutional+ H Distributing Class 18,023 – (2,883) 15,140
Sterling Wealth A Distributing Class 8,275 184,908 (40,818) 152,365
Sterling Wealth B Distributing Class 1,200,919 65,130 (613,198) 652,851
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Shares in Issue
at 01 July 2012

Shares
Issued

Shares
Redeemed

Shares in Issue
at 30 June 2013

European (Ex-U.K.) Equity (continued)
U.S.$ Institutional Class 7,873,454 1,825,639 (3,014,106) 6,684,987
U.S.$ Institutional Distributing Class 1,891,620 879,295 (475,691) 2,295,224
U.S.$ Institutional+ H Class 208,113 25,654 (61,651) 172,116
U.S.$ Institutional+ H Distributing Class 8,503 13,574 (937) 21,140
U.S.$ Investor Class 14,768 11,303 (5,873) 20,198

Japan Equity
Euro Institutional A Class 160,810 14,988 (61,090) 114,708
Euro Institutional B Class 346,852 99,176 (147,918) 298,110
Euro Institutional Distributing A Class 12,719 6,565 (2,807) 16,477
Hedged Euro Institutional Class 5,417,221 3,622,524 (4,933,348) 4,106,397
Hedged Sterling Institutional Class 902,806 7,431 (217,923) 692,314
Hedged U.S.$ Institutional Class 140,000 3,310,999 (2,503,156) 947,843
Sterling Institutional C Class 4,192 756 (433) 4,515
Sterling Institutional Class 3,576,693 1,433,647 (1,166,904) 3,843,436
Sterling Institutional Distributing Class 1,132,454 823,896 (340,297) 1,616,053
Sterling Institutional H Class 85,350 30,015 (23,223) 92,142
Sterling Institutional H Distributing Class 165,622 99,029 (33,115) 231,536
Sterling Institutional+ H Class 69,240 16,172 (4,523) 80,889
Sterling Institutional+ H Distributing Class 22,137 – (2,254) 19,883
Sterling Wealth A Distributing Class 65,242 32,541 (25,024) 72,759
Sterling Wealth B Distributing Class 785,198 51,007 (390,155) 446,050
U.S.$ Institutional Class 7,503,644 1,908,656 (2,618,034) 6,794,266
U.S.$ Institutional Distributing Class 1,341,411 737,983 (267,309) 1,812,085
U.S.$ Institutional+ H Class 166,195 19,338 (43,298) 142,235
U.S.$ Institutional+ H Distributing Class 8,155 10,011 (522) 17,644
U.S.$ Investor Class 235,349 1,548 (112,676) 124,221

Pacific Basin (Ex-Japan) Equity
Euro Institutional A Class 1,626,781 101,436 (133,052) 1,595,165
Euro Institutional B Class 201,875 54,791 (68,881) 187,785
Euro Institutional Distributing A Class 4,883 2,818 (824) 6,877
Euro Institutional+ H Class 4,270 – – 4,270
Hedged Sterling Institutional Class 778,511 602 (103,758) 675,355
Hedged U.S.$ Institutional Class 70,000 31,364 (33,333) 68,031
Sterling Institutional C Class 7,212 1,362 (552) 8,022
Sterling Institutional Class 892,581 408,414 (293,702) 1,007,293
Sterling Institutional Distributing Class 668,307 606,860 (28,436) 1,246,731
Sterling Institutional H Class 90,519 11,153 (19,717) 81,955
Sterling Institutional H Distributing Class 64,765 55,828 (10,496) 110,097
Sterling Institutional+ H Class 21,349 27,971 (502) 48,818
Sterling Institutional+ H Distributing Class 7,754 – (409) 7,345
Sterling Investor Class 1,932 – (588) 1,344
Sterling Wealth A Distributing Class 44,513 23,635 (17,135) 51,013
Sterling Wealth B Distributing Class 400,116 26,624 (173,179) 253,561
U.S.$ Institutional Class 1,948,639 276,898 (235,221) 1,990,316
U.S.$ Institutional Distributing Class 576,623 422,093 (82,248) 916,468
U.S.$ Institutional+ H Class 52,150 5,546 (7,440) 50,256
U.S.$ Institutional+ H Distributing Class 2,776 4,079 – 6,855
U.S.$ Investor Class 157,233 12,389 (45,880) 123,742

Global Developed Markets Equity
Euro Institutional A Class 667,678 59,718 (225,930) 501,466
Euro Institutional B Class 1,614,478 374,625 (261,425) 1,727,678
Euro Institutional Distributing A Class 53,636 29,581 (9,655) 73,562
Hedged Euro Institutional Class 13,716,226 823,556 (885,297) 13,654,485
Sterling Institutional C Class 5,329 854 (1,877) 4,306
Sterling Institutional Class 1,281,890 22,495 (569,292) 735,093
Sterling Institutional Distributing Class 2,989,540 2,389,974 (81,098) 5,298,416
Sterling Institutional H Class 231,105 88,499 (51,754) 267,850
Sterling Institutional H Distributing Class 478,176 311,503 (86,991) 702,688
Sterling Institutional+ H Class 188,191 78,664 (6,962) 259,893
Sterling Institutional+ H Distributing Class 61,481 – (4,088) 57,393
Sterling Wealth A Distributing Class 205,357 98,702 (73,826) 230,233
Sterling Wealth B Distributing Class 1,378,110 46,549 (780,006) 644,653
U.S.$ Institutional Class 32,133,844 6,747,893 (6,727,552) 32,154,185
U.S.$ Institutional Distributing Class 5,305,253 3,079,767 (881,033) 7,503,987
U.S.$ Institutional+ H Class 322,477 93,666 (66,132) 350,011
U.S.$ Institutional+ H Distributing Class 25,360 43,519 (425) 68,454
U.S.$ Investor Class 1,541,649 21,258 (403,995) 1,158,912
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Shares in Issue
at 01 July 2012

Shares
Issued

Shares
Redeemed

Shares in Issue
at 30 June 2013

Euro Core Fixed Income
Euro Institutional A Class 1,178,768 605,981 (424,908) 1,359,841
Euro Institutional B Class 1,828,581 160,171 (522,313) 1,466,439
Euro Institutional Distributing A Class 418,808 161,221 (25,907) 554,122
Sterling Investor Class 5,729 – (1,717) 4,012

Global Fixed Income
Hedged Euro Institutional A Class 320,773 133,702 (107,693) 346,782
Hedged Euro Institutional B Class 1,203,599 298,241 (300,333) 1,201,507
Hedged Euro Institutional Class* – 2,098,217 – 2,098,217
Hedged Euro Institutional Distributing A Class 95,814 16,488 (5,158) 107,144
Hedged Euro Institutional+ H Class 343,654 – (2,624) 341,030
Hedged Sterling Institutional Class* – 2,046,868 (272,882) 1,773,986
Hedged Sterling Institutional Distributing Class 237,934 2,583,982 (37,452) 2,784,464
Hedged Sterling Institutional H Class 355,434 130,798 (60,493) 425,739
Hedged Sterling Institutional H Distributing Class 794,891 649,919 (125,295) 1,319,515
Hedged Sterling Institutional+ H Class 147,160 100,438 (10,783) 236,815
Hedged Sterling Institutional+ H Distributing Class 62,380 4,162 (9,671) 56,871
Hedged Sterling Wealth A Distributing Class 21,007 152,943 (37,546) 136,404
Hedged Sterling Wealth B Distributing Class 952,909 48,640 (561,706) 439,843
Hedged U.S.$ Institutional Class 15,577,046 7,421,797 (2,242,336) 20,756,507
Hedged U.S.$ Institutional Distributing Class 1,457,505 2,858,335 (1,882,170) 2,433,670
Hedged U.S.$ Institutional+ H Class 224,827 37,297 (14,804) 247,320
Hedged U.S.$ Institutional+ H Distributing Class 51,427 27,513 – 78,940
Sterling Institutional Class* – 570,315 – 570,315
Sterling Investor Class 4,000 – (1,205) 2,795
U.S.$ Institutional Class 21,156,114 6,148,084 (5,887,249) 21,416,949
U.S.$ Institutional Distributing Class 8,510,059 3,491,085 (2,070,052) 9,931,092
U.S.$ Institutional+ H Class 476,949 36,648 (86,905) 426,692
U.S.$ Investor Class 722,527 53,408 (50,591) 725,344

Global Opportunistic Fixed Income
Hedged Euro Institutional A Class 299,348 187,980 (103,080) 384,248
Hedged Euro Institutional B Class 1,681,339 485,622 (224,539) 1,942,422
Hedged Euro Institutional Class* – 2,229,141 – 2,229,141
Hedged Euro Institutional Distributing A Class 90,937 15,167 (4,760) 101,344
Hedged Sterling Institutional Class* – 2,346,562 (401,419) 1,945,143
Hedged Sterling Institutional Distributing Class 2,376,785 2,773,768 (54,407) 5,096,146
Hedged Sterling Institutional H Class 323,220 112,130 (55,255) 380,095
Hedged Sterling Institutional H Distributing Class 745,664 671,293 (183,744) 1,233,213
Hedged Sterling Institutional+ H Class 135,332 50,053 (10,018) 175,367
Hedged Sterling Institutional+ H Distributing Class 59,245 3,282 (9,145) 53,382
Hedged Sterling Wealth A Distributing Class 133,189 129,480 (49,979) 212,690
Hedged Sterling Wealth B Distributing Class 1,571,710 144,745 (863,145) 853,310
Hedged U.S.$ Institutional Class 15,001,492 6,891,329 (2,159,416) 19,733,405
Hedged U.S.$ Institutional Distributing Class 1,289,593 3,854,573 (1,949,654) 3,194,512
Hedged U.S.$ Institutional+ H Class 205,798 29,757 (13,733) 221,822
Hedged U.S.$ Institutional+ H Distributing Class 48,653 25,367 – 74,020
Sterling Institutional Class* – 570,708 (2,933) 567,775
Sterling Investor Class 1,996 – (604) 1,392
U.S.$ Institutional Class 20,120,390 4,637,368 (5,262,938) 19,494,820
U.S.$ Institutional Distributing Class 7,688,563 3,264,516 (1,011,119) 9,941,960
U.S.$ Institutional+ H Class 437,824 19,412 (84,946) 372,290
U.S.$ Investor Class 676,065 10,959 (57,872) 629,152

Emerging Markets Debt
Euro Institutional A Class 110,385 109,623 (56,530) 163,478
Euro Institutional Distributing A Class 39,352 7,090 (5,108) 41,334
Hedged Euro Institutional Class 7,504,505 5,263,062 – 12,767,567
Sterling Institutional Class 970,501 1,078,183 (198,433) 1,850,251
Sterling Institutional Distributing Class 1,192,002 1,499,911 (470,731) 2,221,182
Sterling Institutional H Class 153,131 45,821 (21,300) 177,652
Sterling Institutional H Distributing Class 279,779 318,340 (93,959) 504,160
Sterling Institutional+ H Class 44,578 20,935 (5,470) 60,043
Sterling Institutional+ H Distributing Class 22,808 263 (3,437) 19,634
Sterling Wealth A Distributing Class 85,242 45,627 (31,207) 99,662
Sterling Wealth B Distributing Class 135,730 83,192 (98,909) 120,013
U.S.$ Institutional Class 3,398,140 2,858,928 (826,391) 5,430,677
U.S.$ Institutional Distributing Class 2,226,365 4,959,325 (1,820,087) 5,365,603
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The accompanying notes form an integral part of the financial statements.

Shares in Issue
at 01 July 2012

Shares
Issued

Shares
Redeemed

Shares in Issue
at 30 June 2013

Emerging Markets Debt (continued)
U.S.$ Institutional+ H Class 81,479 9,923 (15,804) 75,598
U.S.$ Institutional+ H Distributing Class 11,755 32,689 – 44,444
U.S.$ Investor Class 647,565 53,983 (155,324) 546,224

Pan European Small Cap
Euro Institutional A Class 42,571 2,342 (16,621) 28,292
Euro Institutional B Class 36,751 25 (19,126) 17,650
Euro Institutional Distributing A Class 4,210 1,939 (1,193) 4,956
Hedged Euro Institutional Class 2,833,264 62,578 (332,276) 2,563,566
Hedged Sterling Institutional Class 10,318 1,871 – 12,189
Sterling Institutional C Class 16,086 2,933 (431) 18,588
Sterling Institutional Class 194,830 456,634 (14,157) 637,307
Sterling Institutional Distributing Class 817,586 385,091 (210,436) 992,241
Sterling Institutional H Class 81,229 29,488 (25,738) 84,979
Sterling Institutional H Distributing Class 181,878 105,758 (45,015) 242,621
Sterling Institutional+ H Class 67,981 16,601 (6,507) 78,075
Sterling Institutional+ H Distributing Class 22,728 – (2,399) 20,329
Sterling Wealth A Distributing Class 47,641 21,050 (18,116) 50,575
Sterling Wealth B Distributing Class 3,405 131 (2,618) 918
U.S.$ Institutional Class 1,312,111 221,413 (384,638) 1,148,886
U.S.$ Institutional Distributing Class 428,514 165,471 (110,656) 483,329
U.S.$ Institutional+ H Class 49,817 5,370 (14,696) 40,491
U.S.$ Institutional+ H Distributing Class 3,289 4,599 (51) 7,837

U.K. Core Fixed Interest
Sterling Institutional C Class 359,970 42,892 (3,476) 399,386
Sterling Institutional Class 228,347 3,316 (174,158) 57,505
Sterling Institutional Distributing Class 3,172,220 4,441,064 (176,398) 7,436,886
Sterling Institutional H Class 1,501,203 533,528 (247,577) 1,787,154
Sterling Institutional H Distributing Class 3,547,954 2,939,056 (639,628) 5,847,382
Sterling Institutional+ H Class 628,751 221,297 (53,287) 796,761
Sterling Institutional+ H Distributing Class 284,629 13,591 (43,308) 254,912
Sterling Wealth A Distributing Class 232,540 201,767 (102,654) 331,653
Sterling Wealth B Distributing Class 4,881,242 222,717 (2,594,975) 2,508,984

U.S. Liquid Assets
U.S.$ Accumulating A Class 17,983,471 3,109,310 (4,369,565) 16,723,216
U.S.$ Accumulating B Class 318,893 – (219,092) 99,801

Global Managed Volatility
Hedged Euro Institutional Class 2,805,988 5,358,284 (92,515) 8,071,757
Hedged Sterling Institutional Class 15,278,431 923,893 (11,302,001) 4,900,323
Hedged Sterling Institutional Distributing Class* 2,756,861 2,611,044 (5,367,905) –
Hedged Sterling Wealth A Distributing Class 110,286 84,726 (74,388) 120,624
Hedged Sterling Wealth B Distributing Class 18,216 2,451 (4,927) 15,740
Sterling Institutional Class* – 12,550,027 (144,478) 12,405,549
Sterling Institutional Distributing Class* – 6,241,264 (121,960) 6,119,304
Sterling Wealth A Distributing Class* – 301 – 301
U.S.$ Institutional Class 192,776 153,034 (20,164) 325,646

Sterling Liquidity
Sterling Institutional C Class 5,907 585 (887) 5,605
Sterling Institutional Class 27,353 642,732 (642,329) 27,756
Sterling Wealth A Distributing Class* – 102 – 102
Sterling Wealth B Distributing Class 68,356 83,486 (40,325) 111,517

Euro Core Plus Fixed Income
Euro Institutional Class 38,834,281 5,879,973 (3,446,219) 41,268,035

Euro Fixed Income Index
Euro Institutional Class 10,804,377 3,540,266 (3,223,906) 11,120,737

Fundamental U.K. Equity
Euro Institutional A Class 18,034 – (1,678) 16,356
Hedged Euro Institutional Class 1,569,253 – (631,015) 938,238
Sterling Institutional Class 9,910,488 2,035,046 (3,543,897) 8,401,637
Sterling Institutional Distributing Class 2,585,393 1,509,172 (1,650,411) 2,444,154
U.S.$ Institutional Class 35,920 14,294 (1,330) 48,884
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CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE PARTICIPATING
SHAREHOLDERS (continued)

The accompanying notes form an integral part of the financial statements.

Shares in Issue
at 01 July 2012

Shares
Issued

Shares
Redeemed

Shares in Issue
at 30 June 2013

Quantitative U.K. Equity
Euro Institutional A Class 9,999 – – 9,999
Hedged Euro Institutional Class 882,794 – (331,506) 551,288
Sterling Institutional Class 5,538,248 1,205,957 (1,885,192) 4,859,013
Sterling Institutional Distributing Class 1,451,949 883,264 (875,864) 1,459,349
U.S.$ Institutional Class 20,195 8,270 (577) 27,888

Global Government Fixed Income*
Hedged Euro Institutional A Class 566,649 – (566,649) –
Hedged Euro Institutional Class 1,455,138 – (1,455,138) –
Hedged Sterling Institutional C Class 3,664 218 (3,882) –
Hedged Sterling Institutional Class 1,291,674 4,823 (1,296,497) –
Hedged U.S.$ Institutional Class 4,732,720 193,283 (4,926,003) –
Sterling Institutional Class 467,576 – (467,576) –
U.S.$ Institutional Class 417,508 34,157 (451,665) –

Global Credit Fixed Income*
Hedged Euro Institutional A Class 622,131 41,587 (663,718) –
Hedged Euro Institutional Class 1,455,138 – (1,455,138) –
Hedged Sterling Institutional C Class 5,064 345 (5,409) –
Hedged Sterling Institutional Class 1,263,739 4,709 (1,268,448) –
Hedged U.S.$ Institutional Class 5,077,359 53,752 (5,131,111) –
Sterling Institutional Class 462,069 – (462,069) –
U.S.$ Institutional Class 472,056 – (472,056) –

U.K. Long Duration Gilts Fixed Interest
Sterling Institutional Class 6,315,915 5,298,367 (1,313,304) 10,300,978

U.K. Gilts Fixed Interest
Sterling Institutional Class 3,754,867 1,255,761 (1,923,141) 3,087,487
Sterling Institutional Distribution Class* – 3,063,569 (2,015,719) 1,047,850

U.K. Credit Fixed Interest
Sterling Institutional Class 15,993,267 8,847,224 (2,694,961) 22,145,530
Sterling Institutional Distributing Class* 265,229 18,718 (283,947) –

U.K. Dynamic Asset Allocation
Sterling Institutional Class 3,162,583 10,220,746 (437,006) 12,946,323
Sterling Institutional Distributing Class* – 1,964,600 (104,068) 1,860,532

Global Short Duration Bond
Hedged Sterling Wealth A Distributing Class 191,619 237,655 (85,329) 343,945
Hedged Sterling Wealth B Distributing Class 500 – (198) 302
Hedged Sterling Institutional Distributing Class 1,467,689 7,501,573 (525,157) 8,444,105
U.S.$ Institutional Distributing Class 27,459 35,535 (9,539) 53,455

*Fund/Share Class commenced or ceased operations during the current or prior reporting year.
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SEI Global Master Fund plc
Unaudited Condensed Financial Statements for the half year ended 31 December 2013
NOTES TO THE CONDENSED FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 31 DECEMBER 2013

1. Accounting Policies

The significant accounting policies and estimation techniques adopted by the Company are consistent with the policies and techniques
adopted for the year to 30 June 2013 as detailed in the audited financial statements for the year to 30 June 2013 and are detailed below.
There has been no significant change to any accounting policy or estimation techniques during the period.

a) Basis of Presentation of Financial Statements

The financial statements are prepared in accordance with accounting standards generally accepted in Ireland and Irish Statute, comprising
the Companies Acts, 1963 to 2013, the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2011, as amended (the “UCITS Regulations”) and the Listing Rules of the Irish Stock Exchange. Accounting standards
generally accepted in Ireland in preparing financial statements giving a true and fair view are those published by the Institute of Chartered
Accountants in Ireland and issued by the Financial Reporting Council (“FRC”).

The format and certain wordings of the financial statements have been adapted from those contained in the Companies (Amendment) Act,
1986 and Financial Reporting Standard (“FRS”) 3 “Reporting Financial Performance” so that, in the opinion of the Directors, they more
appropriately reflect the nature of the Company’s business as an investment fund. The Company has availed of the exemption available to
open-ended investment funds under FRS 1 “Cash Flow Statements” not to prepare a cash flow statement.

The financial statements are prepared under the historical cost convention as modified by the revaluation of financial assets and financial
liabilities held at fair value through profit or loss, except for The SEI Global Government Fixed Income Fund and The SEI Global Credit
Fixed Income Fund which were prepared on a non-going concern basis. The SEI Global Government Fixed Income Fund and The SEI
Global Credit Fixed Income Fund terminated on 1 October 2012. The financial statements are based on the valuations prepared at 4.00pm
Eastern Time on 31 December 2013 (“Valuation Point”), which was the last business day of the period. The Administrator operates T+1
trading, therefore, investment transactions and capital transactions included in the valuations are up to close of business on 30 December
2013.

b) Financial Assets and Financial Liabilities at Fair Value through Profit or Loss

Realised Gains and Losses on Financial Assets and Financial Liabilities at Fair Value through Profit or Loss
Realised gains and losses on financial assets and financial liabilities at fair value through profit or loss are calculated based on a FIFO
book cost. The associated foreign exchange movement between the date of purchase and the date of sale on the sale of financial assets and
financial liabilities is included in Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value through Profit or Loss in
the Condensed Profit and Loss Account.

Futures Contracts
For open futures contracts, changes in the value of the contract are recognised as unrealised gains or losses by “marking-to-market” the
value of the contract at the balance sheet date. When the contract is closed, the difference between the proceeds (or cost) of the closing
transactions and the original transaction is recorded as a realised gain or loss in the Condensed Profit and Loss Account.

Options
The premium on written call options exercised is added to the proceeds from the sale of the underlying security or foreign currency in
determining the realised gain or loss. The premium on written put options exercised is subtracted from the cost of the securities or foreign
currencies purchased. Premiums received from written options which expire are treated as realised gains. The premium on purchased put
options exercised is subtracted from the proceeds of the sale of the underlying security or foreign currency in determining the realised
gain or loss. The premium paid on purchased call options exercised is added to the cost of the securities or foreign currency purchased.
Premiums paid for the purchase of options which expire unexercised are treated as realised losses.

Swaps

Interest and Inflation Rate Swaps
Interest and inflation rate swap contracts are marked-to-market daily based in some cases on quotations from counterparties and in other
cases from pricing services and the change in value, if any is recorded as an unrealised gain or loss. Payments made or received are
recorded as part of realised gains and losses.

Total Return and Structured Swaps
Total returns are determined by the daily index level or daily price multiplied by a predetermined notional amount and the financing
portion is built-in to create an all-in valuation.

Changes in valuations, if any, are recorded as unrealised gains or losses. Payments received or made are recorded as realised gains or
losses. The Company discloses outstanding total return swap contracts at the half year.

Swaptions
When the Fund writes a swaption, an amount equal to the premium received by the Fund is recorded as a liability and is subsequently
adjusted to the current fair value of the swaption written. Premiums received from the written swaptions which expire unexercised are
treated by the Fund on the expiration dates as realised gains. If a written call swaption is exercised, the premium is added to the proceeds
from the sale of the underlying swap in determining the realised gain or loss. If a written put swaption is exercised, the premium reduces
the cost basis of the swap purchased.

Credit Default Swaps
Contracts are marked-to-market daily in some cases based upon quotations received from counterparties or in other cases based upon
calculations using valuation models and the change, if any, is recorded as an unrealised gain or loss. Payments received or paid as a result
of a credit event or termination of the contract are recognised, net of a proportional amount of the upfront payment, as realised gains or
losses.
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 31 DECEMBER 2013 (continued)

1. Accounting Policies (continued)

b) Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)

Swaps (continued)

Centrally Cleared Swaps
Daily changes in the valuation of centrally cleared swaps, if any, are recorded as a receivable or as a payable for the change in value as
appropriate (“variation margin”) in the Condensed Balance Sheet. In the event that market quotes are not readily available and the
centrally cleared swap cannot be valued pursuant to one of the valuation methods, the value of the swap will be determined in good faith
by the Fair Valuation Committee.

Centrally cleared swaps listed or traded on a multilateral or trade facility platform, such as a registered exchange, are valued by the
respective exchange. Centrally cleared interest rate swaps are valued using a pricing model that references the underlying rates including
the overnight index swap rate and LIBOR forward rate.

Cross-Currency Swaps
Cross-currency swap agreements involve two parties exchanging two different currencies with an agreement to reverse the exchange at a
later date at specified exchange rates. The exchange of currencies at the inception date of the contract takes place at the current spot rate.
The re-exchange at maturity may take place at the same exchange rate, a specified rate, or the then current spot rate. Interest payments, if
applicable, are made between the parties based on interest rates available in the two currencies at the inception of the contract. The terms
of cross currency swap agreements may extend for many years. Cross-currency swaps are usually negotiated with commercial and
investment banks. Some cross-currency swaps may not provide for exchanging principal cash flows, but only for exchanging interest cash
flows.

Repurchase and Reverse Repurchase Agreements
A Fund may enter into reverse repurchase agreements under which it acquires securities from a seller (for example, a bank or securities
dealer) who agrees, at the time of sale, to repurchase the security at a mutually agreed upon date (usually not more than seven days from
the date of purchase) and price, thereby determining the yield to the Fund during the term of the reverse repurchase agreement. The resale
price reflects the purchase price plus an agreed upon market rate of interest which is unrelated to the coupon rate or maturity of the
purchased security. The Fund may also enter into repurchase agreements under which it sells a security and agrees to repurchase it at a
mutually agreed upon date and price.

Forward Foreign Currency Contracts
The unrealised gain or loss on open forward exchange contracts is calculated by reference to the difference between the contracted rate
and the rate to close out the contract. Realised gains or losses include net gains on contracts which have been settled or offset by other
contracts. For foreign security hedges and security transaction level hedges, realised and unrealised gains and losses are allocated at Fund
level. For class level hedges the realised and unrealised gains and losses are allocated solely to the relevant share classes.

Forward Volatility Agreements
If the FVA expires worthless, the initial premium paid is treated as a realised gain or loss. The cash transfer is the net between the fixed
rate and the rate at maturity as applied to the notional. FVA’s are valued using a counterparty valuation.

Bond Forwards
Realised gains or losses occur due to the difference in the purchase and sale prices and the associated currency gains or losses on these
transactions. Such gains and losses are included in Net Gains/(Losses) on Financial Assets and Financial Liabilities at Fair Value through
Profit or Loss in the Profit and Loss Account. Bond Forwards are valued using a pricing vendor.

c) Collateral

Securitised collateral which is pledged to the broker is annotated on the relevant security in the Portfolio of Investments. Securitised
collateral which is pledged to the Fund is disclosed in note 7. Cash collateral which is pledged to the broker is recorded as an asset to the
Fund and included under amounts receivable from broker margin accounts, and is valued at its fair value. Cash received as collateral is
recorded as an asset on the Balance Sheet and is valued at its fair value. A related liability to repay the collateral is recorded as a liability
on the Balance Sheet, is also valued at its fair value and disclosed in note 7. All types of collateral are treated in line with the reporting
requirements of FRS 26.

d) Foreign Exchange Translation

Functional and Presentation Currency
The functional and presentation currency of the Funds are as follows: US Dollar (US$) in the case of The SEI U.S. Small Companies
Fund, The SEI U.S. Large Companies Fund, The SEI High Yield Fixed Income Fund, The SEI U.S. Fixed Income Fund, The SEI
Emerging Markets Equity Fund, The SEI Pacific Basin (Ex-Japan) Equity Fund, The SEI Global Developed Markets Equity Fund, The
SEI Global Fixed Income Fund, The SEI Global Opportunistic Fixed Income Fund, The SEI Emerging Markets Debt Fund, The SEI U.S.
Liquid Assets Fund, The SEI Global Managed Volatility Fund, The SEI Global Government Fixed Income Fund, The SEI Global Credit
Fixed Income Fund and The SEI Global Short Duration Bond Fund; British Pound Sterling (GBP) in the case of The SEI U.K. Equity
Fund, The SEI U.K. Core Fixed Interest Fund, The SEI Sterling Liquidity Fund, The SEI Fundamental U.K. Equity Fund, The SEI
Quantitative U.K. Equity Fund, The SEI U.K. Long Duration Gilts Fixed Interest Fund, The SEI U.K. Gilts Fixed Interest Fund, The SEI
U.K. Credit Fixed Interest Fund and The SEI U.K. Dynamic Asset Allocation Fund; Euro (EUR) in the case of The SEI European (Ex-
U.K.) Equity Fund, The SEI Pan European Equity Fund, The SEI Euro Core Fixed Income Fund, The SEI Pan European Small Cap Fund,
The SEI Euro Core Plus Fixed Income Fund and The SEI Euro Fixed Income Index Fund; Japanese Yen (JPY) in the case of The SEI
Japan Equity Fund. These are considered to be the currencies of the primary economic environments of the Funds.
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1. Accounting Policies (continued)

d) Foreign Exchange Translation (continued)

Transactions and Balances
Assets and liabilities denominated in currencies other than the functional currency of the Fund are translated into the functional currency
at the exchange rates ruling at the balance sheet date. Transactions in currencies other than the functional currency of the Fund are
translated into the functional currency at the exchange rates ruling at the dates of the transactions.

Gains and losses on foreign exchange transactions are recognised in the Condensed Profit and Loss Account in determining the result for
the half year ended 31 December 2013.

Proceeds from subscriptions and amounts paid on redemption of Redeemable Participating Shares are translated at the rates prevailing at
the dates of the transactions.

The Condensed Balance Sheet is translated using exchange rates at the half year end and the Condensed Profit and Loss Account and
Condensed Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders are translated at an average rate
over the half year for the following Funds for inclusion in the combined financial statements of the Company: The SEI U.K. Equity Fund,
The SEI U.K. Core Fixed Interest Fund, The SEI Sterling Liquidity Fund, The SEI Fundamental U.K. Equity Fund, The SEI Quantitative
U.K. Equity Fund, The SEI U.K. Long Duration Gilts Fixed Interest Fund, The SEI U.K. Gilts Fixed Interest Fund, The SEI U.K. Credit
Fixed Interest Fund, The SEI U.K. Dynamic Asset Allocation Fund, The SEI European (Ex-U.K.) Equity Fund, The SEI Pan European
Equity Fund, The SEI Euro Core Fixed Income Fund, The SEI Pan European Small Cap Fund up until it’s termination on 30 April 2012,
The SEI Euro Core Plus Fixed Income Fund, The SEI Euro Fixed Income Index Fund and The SEI Japan Equity Fund. The resulting
notional currency gain/(loss) and the notional currency gain/(loss) on retranslation of opening net assets is included in the Condensed
Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders. The method of translation has no effect on the
value of net assets allocated to the individual Funds.
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2. Finance Costs

Distributions and Interest

Distributions take account of income received on the creation of shares and income deducted on the cancellation of shares.

U.S. Small Companies U.S. Large Companies
31 December 2013

US$
30 June 2013

US$
31 December 2012

US$
31 December 2013

US$
30 June 2013

US$
31 December 2012

US$

Distribution (303,135) (421,984) (139,999) (1,327,656) (2,445,373) (1,008,817)

Add:
Income deducted/received on
cancellation/issue of shares 103,074 103,074 19,804 377,296 377,296 89,871

Net Distribution for the period/year (200,061) (318,910) (120,195) (950,360) (2,068,077) (918,946)

Interest – – – (108) (5,998) (3,934)

Total Finance Costs (200,061) (318,910) (120,195) (950,468) (2,074,075) (922,880)

High Yield Fixed Income U.S. Fixed Income
31 December 2013

US$
30 June 2013

US$
31 December 2012

US$
31 December 2013

US$
30 June 2013

US$
31 December 2012

US$

Distribution (8,239,611) (13,305,522) (6,187,106) (1,181,440) (2,014,007) (962,146)

Add:
Income deducted/received on
cancellation/issue of shares 4,227,721 4,227,721 999,538 591,647 591,647 129,415

Net Distribution for the period/year (4,011,890) (9,077,801) (5,187,568) (589,793) (1,422,360) (832,731)

Interest (912) (1,401) (688) (124) (161) (62)

Total Finance Costs (4,012,802) (9,079,202) (5,188,256) (589,917) (1,422,521) (832,793)
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2. Finance Costs (continued)

Distributions and Interest (continued)

Emerging Markets Equity U.K. Equity
31 December 2013

US$
30 June 2013

US$
31 December 2012

US$
31 December 2013

GBP
30 June 2013

GBP
31 December 2012

GBP

Distribution (2,404,481) (1,691,984) (1,278,737) (4,461,421) (5,318,342) (2,839,044)

Add:
Income deducted/received on
cancellation/issue of shares 517,982 517,982 172,300 875,799 875,799 (134,035)

Net Distribution for the period/year (1,886,499) (1,174,002) (1,106,437) (3,585,622) (4,442,543) (2,973,079)

Interest (2,860) (7,547) (3,497) (832) (3,852) (3,183)

Total Finance Costs (1,889,359) (1,181,549) (1,109,934) (3,586,454) (4,446,395) (2,976,262)

European (Ex-U.K.) Equity Japan Equity
31 December 2013

EUR
30 June 2013

EUR
31 December 2012

EUR
31 December 2013

JPY
30 June 2013

JPY
31 December 2012

JPY

Distribution (1,604,923) (822,023) (669,915) (42,435,276) (71,609,808) (32,520,673)

Add:
Income deducted/received on
cancellation/issue of shares 756,541 756,541 (1,496) 11,876,675 11,876,675 1,212,911

Net Distribution for the period/year (848,382) (65,482) (671,411) (30,558,601) (59,733,133) (31,307,762)

Interest (5,470) (4,188) (2,038) (204,451) (138,655) (54,000)

Total Finance Costs (853,852) (69,670) (673,449) (30,763,052) (59,871,788) (31,361,762)
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2. Finance Costs (continued)

Distributions and Interest (continued)

Pacific Basin (Ex-Japan) Equity Global Developed Markets Equity
31 December 2013

US$
30 June 2013

US$
31 December 2012

US$
31 December 2013

US$
30 June 2013

US$
31 December 2012

US$

Distribution (966,431) (1,088,582) (631,701) (2,176,295) (2,696,879) (1,508,236)

Add:
Income deducted/received on
cancellation/issue of shares 326,969 326,969 23,249 718,811 718,811 92,049

Net Distribution for the period/year (639,462) (761,613) (608,452) (1,457,484) (1,978,068) (1,416,187)

Interest – (1,073) (947) (2,153) (1,115) (1,022)

Total Finance Costs (639,462) (762,686) (609,399) (1,459,637) (1,979,183) (1,417,209)

Euro Core Fixed Income
31 December 2013

EUR
30 June 2013

EUR
31 December 2012

EUR

Distribution (67,930) (134,069) (60,213)

Add:
Income deducted/received on
cancellation/issue of shares 12,541 12,541 9,240

Net Distribution for the period/year (55,389) (121,528) (50,973)

Interest (132) (473) (277)

Total Finance Costs (55,521) (122,001) (51,250)
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2. Finance Costs (continued)

Distributions and Interest (continued)

Global Fixed Income Global Opportunistic Fixed Income
31 December 2013

US$
30 June 2013

US$
31 December 2012

US$
31 December 2013

US$
30 June 2013

US$
31 December 2012

US$

Distribution (1,719,118) (2,827,101) (1,260,923) (3,364,609) (5,720,154) (2,605,813)

Add:
Income deducted/received on
cancellation/issue of shares 407,375 407,375 172,740 1,095,469 1,095,469 301,318

Net Distribution for the period/year (1,311,743) (2,419,726) (1,088,183) (2,269,140) (4,624,685) (2,304,495)

Interest (377) (8,160) (6,248) (1,769) (3,229) (1,530)

Total Finance Costs (1,312,120) (2,427,886) (1,094,431) (2,270,909) (4,627,914) (2,306,025)

Emerging Markets Debt Pan European Small Cap
31 December 2013

US$
30 June 2013

US$
31 December 2012

US$
31 December 2013

EUR
30 June 2013

EUR
31 December 2012

EUR

Distribution (4,131,572) (4,899,278) (2,296,160) (711,509) (700,703) (489,017)

Add:
Income deducted/received on
cancellation/issue of shares 1,602,795 1,602,795 604,837 70,868 70,868 20,378

Net Distribution for the period/year (2,528,777) (3,296,483) (1,691,323) (640,641) (629,835) (468,639)

Interest (6,319) (5,999) (500) (66) (644) (137)

Total Finance Costs (2,535,096) (3,302,482) (1,691,823) (640,707) (630,479) (468,776)
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2. Finance Costs (continued)

Distributions and Interest (continued)

U.K. Core Fixed Interest U.S. Liquid Assets
31 December 2013

GBP
30 June 2013

GBP
31 December 2012

GBP
31 December 2013

US$
30 June 2013

US$
31 December 2012

US$

Distribution (2,216,353) (3,581,068) (1,696,455) – – –

Add:
Income deducted/received on
cancellation/issue of shares 936,938 936,938 62,321 – – –

Net Distribution for the period/year (1,279,415) (2,644,130) (1,634,134) – – –

Interest (465) (1,731) (521) – – –

Total Finance Costs (1,279,880) (2,645,861) (1,634,655) – – –

Global Managed Volatility Sterling Liquidity
31 December 2013

US$
30 June 2013

US$
31 December 2012

US$
31 December 2013

GBP
30 June 2013

GBP
31 December 2012

GBP

Distribution (1,588,726) (1,501,578) (1,042,091) (3,034) (11,584) (4,904)

Add:
Income deducted/received on
cancellation/issue of shares (1,294,831) (1,294,831) 237,670 5,425 5,425 (74)

Net Distribution for the period/year (2,883,557) (2,796,409) (804,421) 2,391 (6,159) (4,978)

Interest (1,079) (3,662) (1,417) – – –

Total Finance Costs (2,884,636) (2,800,071) (805,838) 2,391 (6,159) (4,978)
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2. Finance Costs (continued)

Distributions and Interest (continued)

Euro Core Plus Fixed Income Euro Fixed Income Index
31 December 2013

EUR
30 June 2013

EUR
31 December 2012

EUR
31 December 2013

EUR
30 June 2013

EUR
31 December 2012

EUR

Distribution – – – – – –

Add:
Income deducted/received on
cancellation/issue of shares – – – – – –

Net Distribution for the period/year – – – – – –

Interest (1,004) (6,095) (5,686) – (92) (39)

Total Finance Costs (1,004) (6,095) (5,686) – (92) (39)

Fundamental U.K. Equity Quantitative U.K. Equity
31 December 2013

GBP
30 June 2013

GBP
31 December 2012

GBP
31 December 2013

GBP
30 June 2013

GBP
31 December 2012

GBP

Distribution (845,507) (1,428,399) (813,066) (484,329) (831,292) (458,975)

Add:
Income deducted/received on
cancellation/issue of shares (169,198) (169,199) 148,318 (64,017) (64,017) 89,738

Net Distribution for the period/year (1,014,705) (1,597,598) (664,748) (548,346) (895,309) (369,237)

Interest – (1,941) (915) – – –

Total Finance Costs (1,014,705) (1,599,539) (665,663) (548,346) (895,309) (369,237)
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2. Finance Costs (continued)

Distributions and Interest (continued)

Global Government Fixed Income1 Global Credit Fixed Income1

31 December 2013
US$

30 June 2013
US$

31 December 2012
US$

31 December 2013
US$

30 June 2013
US$

31 December 2012
US$

Distribution - – – – – –

Add:
Income deducted/received on
cancellation/issue of shares - – – – – –

Net Distribution for the period/year - – – – – –

Interest - (804) (805) – – –

Total Finance Costs - (804) (805) – – –

U.K. Long Duration Gilts Fixed Interest U.K. Gilts Fixed Interest
31 December 2013

GBP
30 June 2013

GBP
31 December 2012

GBP
31 December 2013

GBP
30 June 2013

GBP
31 December 2012

GBP

Distribution – – – (99,434) (102,564) (4,152)

Add:
Income deducted/received on
cancellation/issue of shares – – – (86,678) (86,677) (90,222)

Net Distribution for the period/year – – – (186,112) (189,241) (94,374)

Interest (76) (16,442) (7,737) (25) – –

Total Finance Costs (76) (16,442) (7,737) (186,137) (189,241) (94,374)
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2. Finance Costs (continued)

Distributions and Interest (continued)

Global Short Duration Bond Total
31 December 2013

US$
30 June 2013

US$
31 December 2012

US$
31 December 2013

US$
30 June 2013

US$
31 December 2012

US$

Distribution (453,540) (617,972) (234,974) (44,504,312) (60,054,320) (30,484,658)

Add:
Income deducted/received on
cancellation/issue of shares 249,196 249,196 164,114 12,572,787 12,496,921 3,184,347

Net Distribution for the period/year (204,344) (368,776) (70,860) (31,931,525) (47,557,339) (27,300,311)

Interest (114) – – (29,468) (99,605) (55,909)

Total Finance Costs (204,458) (368,776) (70,860) (31,960,993) (47,657,004) (27,356,220)

4Fund terminated in prior reporting period.

U.K. Credit Fixed Interest U.K. Dynamic Asset Allocation
31 December 2013

GBP
30 June 2013

GBP
31 December 2012

GBP
31 December 2013

GBP
30 June 2013

GBP
31 December 2012

GBP

Distribution – (98,241) (63,420) (18,508) (11,363) (158)

Add:
Income deducted/received on
cancellation/issue of shares – – 2,406 (167) (167) 906

Net Distribution for the period/year – (98,241) (61,014) (18,675) (11,530) 748

Interest (232) (636) (464) – (3,442) (2,348)

Total Finance Costs (232) (98,877) (61,478) (18,675) (14,972) (1,600)
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3. Soft Commission Arrangements

During the half year the Portfolio Managers and connected persons have entered into soft commission arrangements with brokers in respect of
which certain goods and services used to support the investment decision process were received. The Portfolio Managers and connected
persons do not make direct payment for these services but do transact an agreed amount of business with the brokers on behalf of the Funds
and commission is paid on these transactions.

The goods and services utilised for the Funds include computer hardware and software used for economic and political analysis, portfolio
analysis including valuation and performance measurement, market analysis, data and quotation services and investment related publications.

The Manager considers these arrangements are to the benefit of the Funds and has satisfied itself that it obtains best execution on behalf of the
Funds and the brokerage rates are not in excess of customary institutional full service brokerage rates. Subject to compliance with the
requirement to select brokers that provide best execution to the Company, or any such further requirements as may be imposed on the
Company by the Central Bank, the Investment Adviser and Portfolio Managers, in managing the assets of the Funds, may direct a substantial
portion of a Fund's brokerage to an affiliate of the Investment Adviser. During the half year ended 31 December 2013, this affiliate received
US$2,030 in commissions (30 June 2013: US$10,223).

4. Exchange Rates

The US$ exchange rates at 31 December 2013 and 30 June 2013 used in this report, are as follows:

31 December 2013 30 June 2013 31 December 2013 30 June 2013

ARS 6.5180 N/A JPY 105.1050 99.3350

AUD 1.1178 1.0925 KRW 1,055.3500 1,142.0500

BRL 2.3593 2.2091 MXN 13.0972 13.0259

CAD 1.0625 1.0550 MYR 3.2755 3.1595

CHF 0.8894 0.9462 NOK 6.0669 6.1061

CLP 525.4500 505.9450 NZD 1.2150 1.2948

CNY 6.0539 N/A PEN 2.7967 2.7820

COP 1,932.0000 1,931.2500 PHP 44.3825 43.2000

CZK 19.8647 19.9831 PLN 3.0175 3.3314

DKK 5.4141 N/A QAR 3.6415 3.6405

EGP 6.9486 N/A RUB 32.8600 N/A

EUR 0.7257 0.7693 SEK 6.4266 6.7495

GBP 0.6038 0.6593 SGD 1.2626 1.2683

HKD 7.7538 7.7564 THB 32.8600 31.0150

HUF 215.5921 226.5916 TRY 2.1485 1.9295

IDR 9,925.0000 9,925.0000 TWD 29.8035 29.9710

ILS 3.4710 3.6431 ZAR 10.4738 9.9272

INR 61.8550 59.4250

5. Risk Management Disclosures

In pursuing its investment objectives, the Company is exposed to a variety of financial risks: market risk (including price risk, currency risk
and interest rate risk), credit risk and liquidity risk. The Company’s overall risk management program focuses on the unpredictability of
financial markets and seeks to minimise potential adverse effects on each Fund’s financial performance.

The investment objectives of each Fund are specified in the Company’s Prospectus. To achieve its investment objectives, the Company invests
in a variety of traded and over-the-counter debt, equity, and money market securities. The Company also uses derivative financial instruments to
moderate certain risk exposures and to facilitate certain portfolio transactions.

Active Management Risk
The Funds of the Company are “multi-managed”. Rather than managing the risk of individual securities directly, the Investment Adviser
engages in extensive due diligence (“manager selection”) to determine appropriate Portfolio Managers for each Fund. The manager selection
process encompasses conference calls, independent research and manager visits to determine Portfolio Managers that the Investment Adviser
believes have superior security selection and risk management skills within their mandates.

Each Portfolio Manager is responsible for managing its portion of the Fund in accordance with the investment policies and investment
restrictions of the Fund as specified in the Company’s Prospectus. The Investment Adviser monitors each Portfolio Manager’s adherence to
these policies through various reports, questionnaires, telephone conference calls and face-to-face meetings. The Investment Adviser meets with
each Portfolio Manager at least semi-annually by conference call or in person. On-site meetings with each Portfolio Manager are conducted on
an annual basis.

The Company seeks to control the active management risk of the Funds with its multi-manager structure. The Portfolio Managers of each Fund
utilise a variety of investment strategies. By diversifying Portfolio Managers, the Investment Adviser seeks to control the active management
risk of each Fund. The Investment Adviser utilises various analytical techniques; and its qualitative judgement, to determine the appropriate
allocation of assets to each Portfolio Manager. The Investment Adviser periodically monitors the diversification benefits of each Fund’s multi-
manager structure.
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5. Risk Management Disclosures (continued)

a) Market Price Risk (continued)

The Company takes positions in financial instruments, including derivatives, to take advantage of short-term market movements in equity and
fixed income markets. The Funds may buy or sell call or put options, financial futures and other derivative instruments within limits defined in
the Prospectus. The Company’s equity, debt and derivative financial instruments are susceptible to market price risk arising from uncertainties
about future prices of the instruments. All security investments present a risk of loss of capital. Except for written call options, the maximum
risk resulting from financial instruments is determined by the fair value of the financial instruments.

As of 31 December 2013, the Company’s market risk is affected by three main components: changes in actual market prices, foreign currency
movements and interest rate movements. To measure market price risk, the Investment Adviser computes the Value at Risk (“VaR”) of each
Fund. The VaR methodology and limitations are described below.

VaR Methodology
VaR is a method of assessing risk that reflects the interdependencies between market price risk, currency risk and interest rate risk for the
financial instruments held by the Funds. Absolute VaR measures the maximum loss that is not expected to be exceeded with a particular level
of confidence over a particular period of time. For example, if a Fund has an absolute VaR of 5%, this implies that the maximum expected loss
over a one-day period is 5% with a 99% level of confidence. Relative VaR is defined as the VaR of a Fund divided by the VaR of the Fund’s
benchmark or reference portfolio. The Investment Adviser calculates the relative VaR of each Fund, to better reflect the risks the Investment
Adviser takes in pursuit of excess returns relative to each Fund’s benchmark. Daily, the Investment Adviser calculates the relative VaR of each
with a 99% level of confidence over a one-day time horizon. The Investment Adviser utilises a commercially available risk management
system for calculating the absolute or relative VaR of each Fund.

The risk management system employs a factor model approach to calculate VaR and Relative VaR. The factor model identifies the common
sources of risk, or “factors,” that systematically affect asset returns. The system applies the factor exposures for the current holdings of each
Fund, the volatility of the risk factors, the correlations between the risk factors, and the residual unsystematic risk of each security to estimate
the risk of each Fund over a one-day holding period. The historical period for calculating the correlations and volatilities is two years. The one-
tail confidence level is 99%. The system also models each Fund’s benchmark or reference portfolio at the individual security level to calculate
Relative VaR.

The U.S. Liquid Assets Fund and Sterling Liquidity Fund have minimal exposure to interest rate risk and credit risk due to the short duration
and high quality of the Funds’ investments. The Funds are not subject to foreign exchange risk.

VaR Limitations
The VaR methodology used by the Investment Adviser is subject to several limitations. First, VaR is based on a model of stock price returns
which uses risk factors. To the extent that there are missing risk factors, mis-specified risk factors, or risk factors which are not predictive, the
VaR may not be indicative of future risk. Also, the returns to various risk factors are not directly observable in the market, and must be
estimated using statistical techniques. To the extent that these estimates may be imprecise, the VaR may not be indicative of future risk. In
addition, the co-variance between the risk factors is estimated over a particular historical time period. To the extent that the future time period
may be different from the historical time period, the VaR may not be indicative of future risk. For these reasons, VaR may be more useful as a
relative measure of risk among Funds, rather than as an absolute measure of risk.

The Company attempts to manage market price risk through its investment policies as specified in the Company’s Prospectus and by evaluating
each Portfolio Manager’s risk management capabilities as a criterion for appointment. Each Portfolio Manager has its own methodology for
monitoring and managing market risk with respect to the assets managed by it, which is tailored to that Portfolio Manager’s own specific
investment style and approach to risk management. The Investment Adviser monitors a Portfolio Manager’s adherence to the applicable
investment policies through various reports, questionnaires, telephone conference calls and face-to-face meetings.

b) Currency Risk

Currency risk arises on financial instruments that are denominated in a foreign currency, i.e. in a currency other than the functional currency in
which they are measured.

For the purpose of FRS 29 “Financial Instruments: Disclosures”, currency risk does not arise from financial instruments that are non-monetary
items or from financial instruments denominated in the functional currency. FRS 29 considers the foreign exchange exposure relating to non-
monetary assets and liabilities to be a component of market price risk not foreign currency risk. Therefore currency risk will only be significant
on the fixed income Funds which are heavily invested in monetary assets and liabilities. When these particular Funds hold assets denominated
in currencies other than their functional currency they are exposed to currency risk, as the value of the securities denominated in currencies
other than the functional currency will fluctuate due to changes in exchange rates.

The Company attempts to manage currency risk through its investment policies and investment restrictions as specified in the Company’s
Prospectus and by evaluating each Portfolio Manager’s currency risk management capabilities as a criterion for appointment, where appropriate.

In addition, the Portfolio Manager performs stress tests to measure the impact of currency fluctuations on the Company’s Funds. The Portfolio
Manager may seek to hedge these risks by investing in currencies, currency futures contracts and options on currency futures contracts, as
specified in the Company’s Prospectus.
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5. Risk Management Disclosures (continued)

c) Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest
rates.

The Company has twenty eight Funds at 31 December 2013 (30 June 2013: twenty eight Funds). Of these Funds, thirteen are portfolios where
the majority of the assets and liabilities of the Funds are invested in equity securities and are non-interest bearing. As a result, these Funds are
not subject to significant amounts of risk due to fluctuations in the prevailing levels of market interest rates.

Any excess cash and cash equivalents are invested at short-term market interest rates. The cash reserves are generally equitised using futures or
swaps in order to obtain equity market exposure.

The Company attempts to manage interest rate risk through its investment policies and investment restrictions as specified in the Company’s
Prospectus and by evaluating each Portfolio Manager’s interest rate risk management capabilities as a criterion for appointment, where
appropriate.

In addition, the Portfolio Manager performs stress tests to measure the impact of changes in interest rates on the Company’s Funds. The
Portfolio Manager may seek to reduce these risks by modifying the allocation of capital to Portfolio Managers within each Fund.

d) Credit Risk

Credit risk is the risk that the counterparty to a transaction or an issuer of a financial instrument will cause a financial loss to a Fund by failing
to repay an obligation which may arise by purchasing debt instruments, placing deposits, and entering into derivative contracts. Credit risk is
generally more significant for those Funds that invest primarily in debt instruments, or that use derivative contracts to a material degree.

For cash accounts, funds deposited are liabilities of the banks, creating a debtor-creditor relationship between the bank and the Company. Cash
accounts opened on the books of Brown Brothers Harriman & Co. (“BBH”) are obligations of BBH while cash accounts opened on the books
of a third party cash correspondent bank, sub-custodian or a broker (collectively, “agency accounts”) are obligations of the agent. For
safekeeping of security assets, BBH’s policy is to maintain segregated client security accounts on its books and on the books of its sub-
custodians. While BBH is responsible for exercising reasonable care in the administration of agency cash accounts, it is not liable for their
repayment in the event the sub-custodian, by reason of its bankruptcy, insolvency or otherwise, fails to make repayment.

BBH performs both initial and ongoing due diligence on the sub-custodians in its global custody network. Such reviews include an assessment
of the sub-custodian’s financial strength and general reputation and standing and, at a minimum, meet the due diligence requirements
established by applicable law. The financial analysis is focused on the sub-custodian bank’s capital adequacy, asset quality, financial flexibility
and strength, management expertise, earnings, and liquidity as key indicators of its financial standing in the market. These reviews are not
audits.

Funds may be both a buyer and a seller of credit default swaps. The buyer of a credit default swap is generally contracted to pay the seller a
periodic stream of payments over the term of the contract in return for a contingent payment upon the occurrence of a credit event with respect
to an underlying reference obligation. Generally, a credit event for corporate or sovereign reference obligations means bankruptcy, failure to
pay, obligation acceleration, repudiation/moratorium or restructuring. For credit default swaps on asset-backed securities, a credit event may be
triggered by events such as failure to pay principal, maturity extension, rating downgrade or write-down. If a credit event occurs, the seller
typically must pay the contingent payment to the buyer, which is typically the par value (full notional value) of the reference obligation, though
the actual payment may be mitigated by netting one set-off provision in the swap agreement which typically follow the format of the standard
master agreement produced by the International Swaps and Derivatives Association (“ISDA”).

Should a credit event occur, the loss incurred by the seller of the credit default swap may be reduced by anticipated recovery rates, segregated
collateral and netting arrangements that may incorporate multiple transactions with a given counterparty.

The Company invests in debt instruments that may receive a credit rating from a well-known rating agency, or if unrated, may be assigned
a credit rating using an approach which is consistent with that used by rating agencies.

All broker transactions in listed securities are settled upon delivery to the Company’s Custodian. The risk of default is considered minimal, as
delivery of securities sold is only made once the Company’s Custodian has received payment from the broker. Payment to a broker is made on a
purchase once the securities have been received by the Company’s Custodian. The trade will fail if either party fails to meet its obligation.

The Funds limit their exposure to credit losses on derivative instruments by limiting their exposure to counterparties in accordance with the
investment restrictions specified in the Company’s Prospectus. Counterparties must be subject to prudential supervision and meet certain
requirements as specified by the Central Bank. The Investment Adviser requires each Portfolio Manager to complete a quarterly questionnaire
to verify compliance with the investment restrictions on counterparties.

The Funds also limit their exposure to credit losses on derivative instruments by entering into master netting arrangements with counterparties.
Master netting arrangements do not result in an offset of balance sheet assets and liabilities, as transactions are usually settled on a gross basis.
However, the credit risk associated with favourable contracts is reduced by a master netting arrangement to the extent that if an event of default
occurs, all amounts with the counterparty are terminated and settled on a net basis. A Fund’s overall exposure to credit risk on derivative
instruments subject to a master netting arrangement can change substantially within a short period, as it is affected by each transaction subject to
the arrangement.

The Company attempts to manage credit risk through its investment policies and investment restrictions as specified in the Company’s
Prospectus and by evaluating each Portfolio Manager’s credit analysis capabilities as a criterion for appointment, where appropriate. Each
Portfolio Manager that invests in debt instruments or derivative contracts has its own methodology for monitoring and managing credit risk with
respect to the assets managed by it, which is tailored to that Portfolio Manager’s own specific investment style and approach to risk
management. The Investment Adviser monitors a Portfolio Manager’s adherence to a Fund’s policies and restrictions through various reports,
questionnaires, telephone conference calls and on-site meetings.
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5. Risk Management Disclosures (continued)

e) Liquidity Risk

Liquidity risk is the risk that a Fund will encounter difficulty in meeting obligations associated with financial liabilities. Such obligations may
arise from daily cash redemptions or from derivative contracts such as options, futures and swaps.

The Company is exposed to daily cash redemptions of Redeemable Participating Shares. As specified in the Company’s Prospectus, it therefore
invests a majority of its assets in investments that are traded in an active market and which can be readily liquidated.

The Company may, from time to time, invest in derivative contracts traded over-the-counter, which are not traded in an organised market and
may be illiquid. As a result, the Company may not be able to liquidate quickly its investments in these instruments at an amount close to their
fair value to meet its liquidity requirements or to respond to specific events such as deterioration in the creditworthiness of any particular issuer.
The Company limits the use of derivative instruments which are not readily marketable, as specified in the Company’s Prospectus.

To manage liquidity risk, the Company also reserves the right to limit the amount of Shares that may be redeemed by an individual Shareholder.
The Company may also temporarily suspend the redemption of Shares in extraordinary situations as specified in the Company’s Prospectus. In
addition, each Portfolio Manager has its own methodology for monitoring and managing the liquidity of the assets managed by it, which is
tailored to that Portfolio Manager’s own specific investment style and approach to risk management.

In addition to these measures, the equity Funds generally maintain cash reserves to facilitate redemptions. The cash reserves are typically
equitised using futures or swaps in order to obtain equity market exposure.

6. Efficient Portfolio Management

The Company may employ Efficient Portfolio Management “EPM” techniques (securities lending arrangements, repurchase and reverse
repurchase agreements) in order to hedge against market movements, currency exchange or interest rate risks subject to the conditions and
within the limits laid down by the Central Bank and the Prospectus. The EPM purposes for which the Company intends to employ these
techniques are the reduction of risk, reduction of cost and the generation of additional capital or income for the relevant Fund with an
appropriate level of risk, taking into account the risk profile of the Fund and the general UCITS Regulations. Any such EPM investment
technique must be one which is reasonably believed by the Investment Adviser or Portfolio Managers to be economically appropriate in that
they are realised in a cost-effective way.

For the period ended 31 December 2013 the Company did not engage in any repurchase/reverse repurchase agreements. The table below details
the interest income and interest expense associated with repurchase/reverse repurchase agreements for the year ended 31 June 2013. Direct and
indirect costs associated with efficient portfolio management techniques are not readily identifiable.

Fund Name Interest Income Interest Expense

The U.S. Fixed Income Fund 14,780 -
The SEI Euro Core Plus Fixed Income Fund - 344

The Company also engaged in security lending arrangements which are detailed in the following note.

7. Securities Lending Collateral Invested/Collateral Payable on Securities Lending/Provision for Loss on Collateral

During the half year ended 31 December 2013 and the year ended 30 June 2013, the Company engaged in approved stock lending transactions
whereby it may dispose of securities to a counterparty in return for which it is agreed that securities of the same kind and amount should be
transferred back to the Company at a later date. The agreement has the substance of a loan of the Company’s securities in return for collateral.

The Company receives a fee in return for this loan of its securities. Securities disposed to a counterparty under the stock lending arrangements
have been included in the Portfolios of Investments and the Balance Sheet and have been valued in accordance with the accounting policies.

Cash amounts held as collateral by eSecLending are invested in the Deutsche Global Liquidity Series plc Managed Dollar Fund .

Non-Cash collateral is accepted by Brown Brothers Harriman (as securities lending agent) in the form of G-10 sovereign debt which has been
cleared through Euroclear or through the Federal Book Entry System.

The aggregate value of securities on loan and the value of collateral held by the Funds as at 31 December 2013 are as follows:

Fund Name
Securities
Lending Agent

Value of
Securities

on Loan

Value of
Collateral

Held

The SEI U.S. Small Companies Fund Brown Brothers Harriman US$10,160,987 US$10,737,113
The SEI U.S. Large Companies Fund eSecLending US$2,888,426 US$2,966,758
The SEI Emerging Markets Equity Fund Brown Brothers Harriman US$7,716,522 US$8,234,559
The SEI European (Ex-U.K.) Equity Fund eSecLending EUR11,970,506 EUR12,638,848
The SEI Japan Equity Fund Brown Brothers Harriman JPY923,060,802 JPY974,919,779
The SEI Pacific Basin (Ex-Japan) Equity Fund Brown Brothers Harriman US$10,347,581 US$11,102,640
The SEI Global Developed Markets Equity Fund eSecLending US$9,777,182 US$10,366,567
The SEI Pan European Small Cap Fund Brown Brothers Harriman EUR1,361,424 EUR1,530,831
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7. Securities Lending Collateral Invested/Collateral Payable on Securities Lending/Provision for Loss on Collateral (continued)

Securities lending income and associated costs during the period ended 31 December 2013 are:

Fund Name
Securities
Lending Agent

Gross
Earnings Costs

The SEI U.S. Small Companies Fund Brown Brothers Harriman US$46,431 US$6,965
The SEI U.S. Large Companies Fund eSecLending US$85,268 US$12,790
The SEI Emerging Markets Equity Fund Brown Brothers Harriman US$122,463 US$18,369
The SEI European (Ex-U.K.) Equity Fund eSecLending EUR609,398 EUR91,410
The SEI Japan Equity Fund Brown Brothers Harriman JPY1,590,381 JPY238,560
The SEI Pacific Basin (Ex-Japan) Equity Fund Brown Brothers Harriman US$30,220 US$4,533
The SEI Global Developed Markets Equity Fund eSecLending US$245,674 US$36,851
The SEI Pan European Small Cap Fund Brown Brothers Harriman EUR12,297 EUR1,845

The aggregate value of securities on loan and the value of collateral held by the Funds as at 30 June 2013 are as follows:

Fund Name
Securities
Lending Agent

Value of
Securities

on Loan

Value of
Collateral

Held

The SEI U.S. Small Companies Fund Brown Brothers Harriman US$5,223,610 US$6,608,728
The SEI U.S. Large Companies Fund eSecLending US$5,552,464 US$5,669,542
The SEI Emerging Markets Equity Fund Brown Brothers Harriman US$6,096,629 US$7,180,597
The SEI European (Ex-U.K.) Equity Fund eSecLending EUR16,684,290 EUR17,567,131
The SEI Japan Equity Fund Brown Brothers Harriman JPY125,674,833 JPY149,671,317
The SEI Pacific Basin (Ex-Japan) Equity Fund Brown Brothers Harriman US$3,610,365 US$3,860,107
The SEI Global Developed Markets Equity Fund eSecLending US$11,425,915 US$11,928,304
The SEI Pan European Small Cap Fund Brown Brothers Harriman EUR1,240,538 EUR1,443,383

Securities lending income and associated costs during the year ended 30 June 2013 are:

Fund Name
Securities
Lending Agent

Gross
Earnings Costs

The SEI U.S. Small Companies Fund Brown Brothers Harriman US$268,484 US$40,273
The SEI U.S. Large Companies Fund eSecLending US$343,665 US$51,550
The SEI Emerging Markets Equity Fund Brown Brothers Harriman US$234,606 US$35,191
The SEI European (Ex-U.K.) Equity Fund eSecLending EUR839,368 EUR125,905
The SEI Japan Equity Fund Brown Brothers Harriman JPY7,331,498 JPY1,099,724
The SEI Pacific Basin (Ex-Japan) Equity Fund Brown Brothers Harriman US$195,655 US$29,348
The SEI Global Developed Markets Equity Fund eSecLending US$327,538 US$49,131
The SEI Pan European Small Cap Fund Brown Brothers Harriman EUR64,045 EUR9,607

8. Collateral

Cash received as collateral is recorded as an asset on the Balance Sheet and is valued at its fair value. A related liability to repay the collateral is
recorded as a liability on the Balance Sheet and is also valued at its fair value in line with the requirement of FRS 26.

The following cash has been pledged to the Funds as collateral for swaps as at 31 December 2013:

Fund Name Counterparty Amount

The SEI Euro Core Plus Fixed Income Fund Barclays EUR243,115
The SEI Euro Core Plus Fixed Income Fund JP Morgan EUR10,916
The SEI Euro Core Plus Fixed Income Fund Morgan Stanley EUR177,703
The SEI U.K. Long Duration Gilts Fixed Interest Fund Deutsche GBP8,030,189
The SEI U.K. Credit Fixed Interest Fund Deutsche GBP247,547

The following securities were provided to the Funds as collateral for swaps and repurchase agreements at 31 December 2013:

Fund Name Security Coupon Maturity Amount

The SEI Euro Core Plus Fixed Income Fund United States Treasury Note/Bond 3.13% 15/11/2041 EUR169,307
The SEI Euro Core Plus Fixed Income Fund United States Treasury Note/Bond 5.50% 15/08/2028 EUR193,286
The SEI Euro Core Plus Fixed Income Fund United States Treasury Note/Bond 0.25% 31/05/2015 EUR 244,965
The SEI Euro Core Plus Fixed Income Fund Bundesrepublick Bond 1.50% 31/12/2013 EUR35,250
The SEI U.K. Long Duration Gilts Fixed Interest Fund United States Treasury Note/Bond 2.75% 15/11/2042 GBP918,802
The SEI U.K. Long Duration Gilts Fixed Interest Fund United States Treasury Note/Bond 3.13% 15/11/2041 GBP545,751
The SEI U.K. Long Duration Gilts Fixed Interest Fund United States Treasury Note/Bond 3.13% 15/11/2041 GBP1,362,154
The SEI U.K. Long Duration Gilts Fixed Interest Fund United States Treasury Note/Bond 8.88% 15/08/2017 GBP172,565
The SEI U.K. Long Duration Gilts Fixed Interest Fund United States Treasury Note/Bond 0.88% 30/11/2016 GBP141,752
The SEI U.S. Fixed Income Fund United States Treasury Note/Bond 0.62% 31/05/2017 US$8,157,707
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8. Collateral (continued)

The following cash has been pledged to the Funds as collateral for swaps as at 30 June 2013:

Fund Name Counterparty Amount

The SEI Euro Core Plus Fixed Income Fund Barclays EUR257,722
The SEI Euro Core Plus Fixed Income Fund Credit Suisse EUR320,000
The SEI Euro Core Plus Fixed Income Fund UBS EUR570,000
The SEI Euro Core Plus Fixed Income Fund Morgan Stanley EUR93,665
The SEI U.K. Long Duration Gilts Fixed Interest Fund Deutsche GBP8,792,114

The following securities were provided to the Funds as collateral for swaps and repurchase agreements at 30 June 2013:

Fund Name Security Coupon Maturity Amount

The SEI Euro Core Plus Fixed Income Fund United States Treasury Note/Bond 3.13% 15/11/2041 EUR194,783
The SEI Euro Core Plus Fixed Income Fund Bundesrepublick Bond 4.75% 04/07/2040 EUR 34,812
The SEI U.K. Long Duration Gilts Fixed Interest Fund United States Treasury Note/Bond 2.75% 15/08/2042 GBP774,729
The SEI U.K. Long Duration Gilts Fixed Interest Fund United States Treasury Note/Bond 3.75% 15/08/2041 GBP857,095
The SEI U.K. Long Duration Gilts Fixed Interest Fund United States Treasury Note/Bond 2.75% 15/11/2042 GBP350,268
The SEI U.K. Long Duration Gilts Fixed Interest Fund United States Treasury Note/Bond 4.38% 15/05/2041 GBP291,599
The SEI U.K. Long Duration Gilts Fixed Interest Fund United States Treasury Note/Bond 4.25% 15/11/2040 GBP366,247
The SEI U.K. Long Duration Gilts Fixed Interest Fund United States Treasury Note/Bond 3.13% 15/02/2042 GBP577,932
The SEI U.K. Long Duration Gilts Fixed Interest Fund United States Treasury Note/Bond 3.13% 15/11/2041 GBP1,980,327
The SEI U.S. Fixed Income Fund United States Treasury Note/Bond 0.62% 31/05/2017 US$8,157,707

9. Comparative Figures

The comparative figures stated in the financial statements are those for the year ended 30 June 2013 and for the half year ended 31 December
2012 for the Condensed Profit and Loss Account, the Condensed Statement of Changes in Net Assets Attributable to Redeemable Participating
Shareholders and their respective notes and as at 30 June 2013 for the Condensed Balance Sheet and notes to the Condensed Balance Sheet.

10. Related Parties

The Manager, Investment Adviser, Administrator and Distributor are related parties as defined by FRS 8 “Related Party Transactions”. Fees
payable to these parties.

None of the Directors or the Company Secretary, at the date of this report, holds or held, on the date of his appointment or during the half year
ended 31 December 2013, any beneficial interest in the Shares of the Company.

In compliance with UCITS Regulations, the Directors confirm that for the period ended 31 December 2013, all transactions carried out with
connected parties were on an arms length basis and in the best interests of shareholders.

Michael Jackson is a partner in the firm of Matheson, who act as legal advisers to the Company. During the half year ended 31 December 2013,
Matheson were paid fees of US$88,708 (30 June 2013: US$193,688 and 31 December 2012: US$153,350) for services to the Company.

The significant shareholders of the Company at 31 December 2013 and 30 June 2013 were as follows:

% Held % Held
31 December 2013 30 June 2013

The SEI U.S. Small Companies Fund
SEI Global Nominee Ltd. 87.03 85.38

The SEI U.S. Large Companies Fund
SEI Global Nominee Ltd. 82.81 86.20

The SEI High Yield Fixed Income Fund
SEI Global Nominee Ltd. 73.92 79.24
BBH & Co. as Trustee for SEI 24.61 -

The SEI U.S. Fixed Income Fund
SEI Global Nominee Ltd. 99.35 98.95

The SEI Emerging Markets Equity Fund
SEI Global Nominee Ltd. 87.87 91.29

The SEI U.K. Equity Fund
SEI Global Nominee Ltd. 51.23 54.68
BBH & Co. as Trustee for SEI 48.21 44.64
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10. Related Parties (continued)
% Held % Held

31 December 2013 30 June 2013

The SEI European (Ex-U.K.) Equity Fund
SEI Global Nominee Ltd. 87.28 90.49

The SEI Japan Equity Fund
SEI Global Nominee Ltd. 85.73 89.45

The SEI Pacific Basin (Ex-Japan) Equity Fund
SEI Global Nominee Ltd. 92.17 92.17

The SEI Global Developed Markets Equity Fund
SEI Global Nominee Ltd. 80.37 86.66

The SEI Euro Core Fixed Income Fund
SEI Global Nominee Ltd. 100.00 58.82
Bipiemme Vita S.p.A. - 41.03

The SEI Global Fixed Income Fund
SEI Global Nominee Ltd. 80.37 90.85

The SEI Global Opportunistic Fixed Income Fund
SEI Global Nominee Ltd. 84.96 88.43

The SEI Emerging Markets Debt Fund
SEI Global Nominee Ltd. 90.42 92.32

The SEI Pan European Small Cap Fund
SEI Global Nominee Ltd. 84.36 84.14

The SEI U.K. Core Fixed Interest Fund
SEI Global Nominee Ltd. 49.10 62.05
BBH & Co. as Trustee for SEI 50.90 37.94

The SEI U.S. Liquid Assets Fund
SEI Global Nominee Ltd. 28.43 32.31
SEI Investment Global Fund Services Ltd. 67.36 66.55

The SEI Global Managed Volatility Fund
SEI Global Nominee Ltd. 76.48 77.85

The SEI Sterling Liquidity Fund
SEI Global Nominee Ltd. 99.83 99.93

The SEI Euro Core Plus Fixed Income Fund
SEI Global Nominee Ltd. 100.00 100.00

The SEI Euro Fixed Income Index Fund
SEI Global Nominee Ltd. 100.00 100.00

The SEI Fundamental U.K. Equity Fund
SEI Global Nominee Ltd. 79.92 85.58
BBH & Co. As Trustee for SEI 20.09 -

The SEI Quantitative U.K. Equity Fund
SEI Global Nominee Ltd. 80.15 85.49

The SEI U.K. Long Duration Gilts Fixed Interest Fund
SEI Global Nominee Ltd. 100.00 99.98

The SEI U.K. Gilts Fixed Interest Fund
SEI Global Nominee Ltd. 100.00 99.95

The SEI U.K. Credit Fixed Interest Fund
SEI Global Nominee Ltd. 100.00 99.99

The SEI U.K. Dynamic Asset Allocation Fund
SEI Global Nominee Ltd. 100.00 100.00

The SEI Global Short Duration Bond Fund
BBH & Co. as Trustee for SEI 61.87 64.48
SEI Global Nominee Ltd. 38.05 35.26
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10. Related Parties (continued)

Transactions in SEI Global Master Fund plc for the half year ended 31 December 2013 and the year ended 30 June 2013 were as follows:

31 December 2013 30 June 2013
Subscription Redemption Subscription Redemption

Value Value Value Value
The SEI Defensive Fund

SEI Global Master Fund plc - Sterling Liquidity Fund GBP1,288,414 GBP813,593 GBP401,467 GBP38,786

SEI Global Master Fund plc - Global Short Duration Bond Fund GBP854,356 GBP468,371 GBP1,461,012 GBP264,687

SEI Global Master Fund plc - Global Managed Volatility Fund GBP411,280 GBP250,058 GBP1,785,277 GBP1,409,672

SEI Global Master Fund plc - Global Opportunistic Fixed Income Fund GBP384,426 GBP228,818 GBP658,772 GBP108,210

SEI Global Master Fund plc - High Yield Fixed Income Fund GBP364,538 GBP231,757 GBP632,035 GBP116,810

SEI Global Master Fund plc - U.K. Core Fixed Interest Fund GBP267,287 GBP254,361 GBP771,596 GBP141,337

The SEI Conservative Fund

SEI Global Master Fund plc - Global Managed Volatility Fund GBP1,665,955 GBP462,825 GBP15,035,409 GBP11,051,362

SEI Global Master Fund plc - Global Short Duration Bond Fund GBP1,209,784 GBP560,564 GBP10,740,845 GBP165,935

SEI Global Master Fund plc - Sterling Liquidity Plus Fund GBP851,020 GBP635,308 GBP154,092 –

SEI Global Master Fund plc - High Yield Fixed Income Fund GBP781,494 GBP188,692 GBP3,239,935 GBP1,060,465

SEI Global Master Fund plc - U.K. Core Fixed Interest Fund GBP603,921 GBP278,161 GBP4,697,446 GBP164,782

SEI Global Master Fund plc - Global Opportunistic Fixed Income Fund GBP597,792 GBP177,995 GBP2,948,281 GBP88,266

SEI Global Master Fund plc - Global Fixed Income Fund GBP203,387 – – –

SEI Global Master Fund plc - U.K. Equity Fund GBP188,260 GBP152,201 GBP1,337,901 GBP290,42

The SEI Moderate Fund

SEI Global Master Fund plc - Global Managed Volatility Fund GBP7,203,236 GBP45,023 GBP37,361,725 GBP26,511,459

SEI Global Master Fund plc - High Yield Fixed Income Fund GBP5,700,609 – GBP5,656,870 GBP2,944,264

SEI Global Master Fund plc - Global Short Duration Bond Fund GBP5,385,315 – GBP18,979,522 GBP1,356,376

SEI Global Master Fund plc - Global Opportunistic Fixed Income Fund GBP5,011,797 GBP51,703 GBP8,123,074 GBP15,169

SEI Global Master Fund plc - U.K. Equity Fund GBP4,438,019 GBP307,949 GBP6,246,668 GBP434,398

SEI Global Master Fund plc - U.K. Core Fixed Interest Fund GBP3,583,020 GBP151,950 GBP11,107,277 GBP149,842

SEI Global Master Fund plc - Global Fixed Income Fund GBP1,220,123 – – –

The SEI Core Fund

SEI Global Master Fund plc - U.K. Equity Fund GBP15,554,073 GBP469,790 GBP17,557,386 GBP1,541,544

SEI Global Master Fund plc - High Yield Fixed Income Fund GBP11,626,555 – GBP13,299,772 GBP5,963,812

SEI Global Master Fund plc - U.K. Core Fixed Interest Fund GBP10,989,190 – GBP20,470,611 GBP1,288,170

SEI Global Master Fund plc - U.S. Large Companies Fund GBP9,478,728 GBP2,791,806 GBP11,204,275 GBP4,810,170

SEI Global Master Fund plc - Global Fixed Income Fund GBP8,103,378 – GBP13,911,338 GBP320,104

SEI Global Master Fund plc - Global Opportunistic Fixed Income Fund GBP7,973,080 – GBP8,960,472 GBP303,520

SEI Global Master Fund plc - Global Developed Markets Equity Fund GBP6,912,053 GBP71,395 GBP7,290,610 GBP505,051

SEI Global Master Fund plc - Global Short Duration Bond Fund GBP6,834,271 – GBP10,143,407 GBP194,347

SEI Global Master Fund plc - Emerging Markets Equity Fund GBP5,408,435 – GBP3,083,978 GBP173,776

SEI Global Master Fund plc - Emerging Markets Debt Fund GBP3,140,535 GBP13,479 GBP3,194,942 GBP74,886

SEI Global Master Fund plc - Japan Equity Fund GBP2,705,153 GBP434,400 GBP5,849,939 GBP4,637,766

SEI Global Master Fund plc - European (Ex-U.K.) Equity Fund GBP2,636,960 GBP109,444 GBP20,260,790 GBP10,630,770

SEI Global Master Fund plc - Pacific Basin (Ex-Japan) Equity Fund GBP1,345,058 – GBP1,355,535 GBP42,654

SEI Global Master Fund plc - U.S. Small Companies Fund GBP990,684 GBP65,682 GBP1,032,391 GBP47,550

SEI Global Master Fund plc - Pan European Small Cap Fund GBP832,279 GBP7,870 GBP986,662 GBP92,450

SEI Global Master Fund plc - Global Managed Volatility Fund – – GBP271,039 GBP2,887,767
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10. Related Parties (continued)

31 December 2013 30 June 2013

Subscription Redemption Subscription Redemption

Value Value Value Value

The SEI Balanced Fund

SEI Global Master Fund plc - U.K. Equity Fund GBP17,291,360 GBP434,158 GBP22,955,007 GBP583,176

SEI Global Master Fund plc - U.S. Large Companies Fund GBP14,843,002 GBP2,909,143 GBP14,276,396 GBP3,191,760

SEI Global Master Fund plc - U.K. Core Fixed Interest Fund GBP12,227,379 – GBP12,273,688 GBP229,913

SEI Global Master Fund plc - Global Developed Markets Equity Fund GBP11,717,056 GBP104,132 GBP10,881,762 GBP10,417

SEI Global Master Fund plc - High Yield Fixed Income Fund GBP11,118,136 – GBP11,929,617 GBP4,951,823

SEI Global Master Fund plc - Emerging Markets Equity Fund GBP9,733,303 – GBP6,967,793 GBP154,302

SEI Global Master Fund plc - Emerging Markets Debt Fund GBP8,129,745 GBP26,164 GBP7,252,708 GBP97,111

SEI Global Master Fund plc - Fundamental U.K. Equity Fund GBP7,502,359 GBP48,490 GBP3,940,553 GBP51,351

SEI Global Master Fund plc - Global Fixed Income Fund GBP6,605,910 – GBP11,252,161 GBP33,101

SEI Global Master Fund plc - Global Opportunistic Fixed Income Fund GBP6,481,801 – GBP6,829,013 GBP27,222

SEI Global Master Fund plc - European (Ex-U.K.) Equity Fund GBP5,057,973 GBP101,562 GBP20,618,189 GBP10,577,257

SEI Global Master Fund plc - Quantitative U.K. Equity Fund GBP3,963,309 GBP23,489 GBP2,250,461 –

SEI Global Master Fund plc - U.S. Small Companies Fund GBP3,921,069 GBP196,288 GBP3,635,600 GBP50,110

SEI Global Master Fund plc - Japan Equity Fund GBP3,343,380 GBP279,556 GBP6,328,625 GBP4,809,118

SEI Global Master Fund plc - Pacific Basin (Ex-Japan) Equity Fund GBP3,320,790 – GBP3,212,439 GBP62,842

SEI Global Master Fund plc - Global Short Duration Bond Fund GBP3,306,650 GBP62,045 GBP3,331,433 –

SEI Global Master Fund plc - Pan European Small Cap Fund GBP2,172,004 – GBP2,408,267 GBP104,598

SEI Global Master Fund plc - Global Managed Volatility Fund – – GBP219,900 GBP2,562,607

The SEI Growth Fund

SEI Global Master Fund plc - Emerging Markets Equity Fund GBP5,140,404 GBP214,211 GBP4,354,161 GBP164,990

SEI Global Master Fund plc - U.K. Equity Fund GBP5,052,090 GBP403,430 GBP9,752,907 GBP620,286

SEI Global Master Fund plc - Global Developed Markets Equity Fund GBP4,477,616 GBP119,798 GBP5,866,066 GBP228,317

SEI Global Master Fund plc - U.S. Large Companies Fund GBP4,256,941 GBP856,073 GBP7,318,641 GBP2,176,197

SEI Global Master Fund plc - Emerging Markets Debt Fund GBP4,078,953 GBP56,539 GBP4,641,447 GBP170,616

SEI Global Master Fund plc - Fundamental U.K. Equity Fund GBP3,980,795 GBP63,691 GBP3,746,888 GBP206,525

SEI Global Master Fund plc - High Yield Fixed Income Fund GBP3,031,520 GBP4,590 GBP4,346,889 GBP2,150,378

SEI Global Master Fund plc - Quantitative U.K. Equity Fund GBP2,179,422 GBP28,784 GBP2,138,909 GBP83,064

SEI Global Master Fund plc - European (Ex-U.K.) Equity Fund GBP1,973,665 GBP56,150 GBP11,142,959 GBP6,043,072

SEI Global Master Fund plc - Japan Equity Fund GBP1,710,493 GBP305,311 GBP3,738,596 GBP2,742,990

SEI Global Master Fund plc - U.S. Small Companies Fund GBP1,528,273 GBP52,750 GBP2,066,545 GBP134,018

SEI Global Master Fund plc - U.K. Core Fixed Interest Fund GBP1,123,705 – GBP1,477,513 GBP49,893

SEI Global Master Fund plc - Pacific Basin (Ex-Japan) Equity Fund GBP1,102,682 GBP25,755 GBP1,376,970 GBP68,450

SEI Global Master Fund plc - Global Opportunistic Fixed Income Fund GBP1,049,822 – GBP2,436,342 GBP45,748

SEI Global Master Fund plc - Global Fixed Income Fund GBP1,045,224 – GBP2,428,065 GBP48,080

SEI Global Master Fund plc - Pan European Small Cap Fund GBP656,686 GBP2,296 GBP1,037,199 GBP120,044

SEI Global Master Fund plc - Global Managed Volatility Fund – – GBP95,570 GBP1,077,900

The SEI Aggressive Fund

SEI Global Master Fund plc - Emerging Markets Equity Fund GBP4,642,011 GBP518,854 GBP3,132,308 GBP166,503

SEI Global Master Fund plc - U.K. Equity Fund GBP3,025,422 GBP578,597 GBP4,244,344 GBP792,810

SEI Global Master Fund plc - Global Developed Markets Equity Fund GBP2,908,976 GBP470,244 GBP3,215,049 GBP212,035

SEI Global Master Fund plc - U.S. Large Companies Fund GBP2,541,947 GBP1,822,614 GBP4,226,014 GBP904,929

SEI Global Master Fund plc - Fundamental U.K. Equity Fund GBP2,226,224 GBP441,603 GBP2,986,390 GBP683,168

SEI Global Master Fund plc - Japan Equity Fund GBP1,370,147 GBP374,934 GBP3,832,448 GBP3,957,736

SEI Global Master Fund plc - European (Ex-U.K.) Equity Fund GBP1,252,135 GBP396,182 GBP15,163,760 GBP10,147,771

SEI Global Master Fund plc - Quantitative U.K. Equity Fund GBP1,188,956 GBP311,797 GBP1,750,326 GBP128,137

SEI Global Master Fund plc - Pacific Basin (Ex-Japan) Equity Fund GBP918,500 GBP120,604 GBP1,064,364 GBP143,111

SEI Global Master Fund plc - U.S. Small Companies Fund GBP883,580 GBP396,073 GBP1,167,710 GBP235,592

SEI Global Master Fund plc - Pan European Small Cap Fund GBP356,452 GBP144,386 GBP492,788 GBP141,775

SEI Global Master Fund plc - Global Managed Volatility Fund – – GBP25,811 GBP1,496,013
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10. Related Parties (continued)

31 December 2013 30 June 2013

Subscription Redemption Subscription Redemption

Value Value Value Value

The SEI Global Conservative Fund

SEI Global Master Fund plc - Global Opportunistic Fixed Income Fund US$20,870 US$912 US$218,664 US$62,470

SEI Global Master Fund plc - Global Short Duration Bond Fund US$19,818 US$183 US$228,290 US$75,135

SEI Global Master Fund plc - Global Managed Volatility Fund US$17,036 US$17,647 US$189,058 US$100,072

SEI Global Master Fund plc - High Yield Fixed Income Fund US$13,288 US$1,156 US$120,769 US$45,548

SEI Global Master Fund plc - U.S. Liquid Assets Fund US$11,714 US$681 US$139,792 US$44,958

SEI Global Master Fund plc - Global Fixed Income Fund US$8,848 US$102 US$121,227 US$115,793

SEI Global Master Fund plc - Global Developed Markets Equity Fund US$7,670 US$9,770 US$74,812 US$40,584

The SEI Global Core Fund

SEI Global Master Fund plc - Emerging Markets Equity Fund US$12,500 – US$5,507 US$3,897

SEI Global Master Fund plc - Global Opportunistic Fixed Income Fund US$8,207 – US$16,763 US$7,001

SEI Global Master Fund plc - Global Fixed Income Fund US$7,424 – US$16,823 US$6,851

SEI Global Master Fund plc - High Yield Fixed Income Fund US$5,915 US$948 US$8,981 US$4,058

SEI Global Master Fund plc - Pacific Basin (Ex-Japan) Equity Fund US$4,173 US$1,973 US$873 US$1,522

SEI Global Master Fund plc - Global Short Duration Bond Fund US$3,933 US$1,590 US$9,790 US$2,148

SEI Global Master Fund plc - Emerging Markets Debt Fund US$3,782 US$297 US$1,868 US$902

SEI Global Master Fund plc - European (Ex-U.K.) Equity Fund US$2,145 US$6,004 US$19,973 US$43,594

SEI Global Master Fund plc - Japan Equity Fund US$1,774 US$988 US$21,127 US$29,310

SEI Global Master Fund plc - Global Developed Markets Equity Fund US$775 US$5,601 US$7,141 US$10,374

SEI Global Master Fund plc - Pan European Small Cap Fund US$176 US$1,653 US$1,049 US$2,375

SEI Global Master Fund plc - U.K. Equity Fund US$119 US$2,894 US$2,647 US$4,619

SEI Global Master Fund plc - U.S. Large Companies Fund – US$25,925 US$33,367 US$22,862

SEI Global Master Fund plc - U.S. Small Companies Fund – US$2,865 US$1,914 US$3,000

The SEI Global Balanced Fund

SEI Global Master Fund plc - Emerging Markets Equity Fund US$131,083 US$25,470 US$460,530 US$88,066

SEI Global Master Fund plc - High Yield Fixed Income Fund US$73,645 US$17,764 US$536,372 US$101,821

SEI Global Master Fund plc - Global Opportunistic Fixed Income Fund US$72,309 US$15,911 US$487,859 US$87,818

SEI Global Master Fund plc - Emerging Markets Debt Fund US$68,567 US$13,613 US$313,200 US$56,589

SEI Global Master Fund plc - Global Developed Markets Equity Fund US$62,898 US$50,917 US$784,199 US$183,005

SEI Global Master Fund plc - Global Fixed Income Fund US$60,749 US$12,781 US$423,781 US$76,205

SEI Global Master Fund plc - U.S. Large Companies Fund US$50,043 US$82,306 US$995,677 US$258,047

SEI Global Master Fund plc - Japan Equity Fund US$38,964 US$33,064 US$365,349 US$230,097

SEI Global Master Fund plc - Pacific Basin (Ex-Japan) Equity Fund US$29,491 US$9,128 US$172,541 US$35,182

SEI Global Master Fund plc - European (Ex-U.K.) Equity Fund US$27,385 US$35,703 US$353,009 US$185,332

SEI Global Master Fund plc - U.S. Small Companies Fund US$15,515 US$33,440 US$285,588 US$75,332

SEI Global Master Fund plc - Global Short Duration Bond Fund US$13,563 US$2,272 US$121,323 US$19,407

SEI Global Master Fund plc - U.K. Equity Fund US$13,550 US$19,747 US$220,406 US$56,044

SEI Global Master Fund plc - Pan European Small Cap Fund US$5,715 US$14,932 US$104,303 US$41,669

The SEI Global Growth Fund

SEI Global Master Fund plc - Emerging Markets Equity Fund US$29,925 US$3,332 US$13,844 US$4,949

SEI Global Master Fund plc - Emerging Markets Debt Fund US$14,242 – US$11,843 US$5,751

SEI Global Master Fund plc - High Yield Fixed Income Fund US$6,650 US$1,407 US$10,976 US$4,757

SEI Global Master Fund plc - Pacific Basin (Ex-Japan) Equity Fund US$5,617 US$1,432 US$1,554 US$1,273

SEI Global Master Fund plc - Japan Equity Fund US$3,802 US$853 US$25,713 US$35,991

SEI Global Master Fund plc - Global Opportunistic Fixed Income Fund US$2,751 – US$6,090 US$2,721

SEI Global Master Fund plc - European (Ex-U.K.) Equity Fund US$2,584 US$6,855 US$24,986 US$47,838

SEI Global Master Fund plc - Global Fixed Income Fund US$2,440 US$154 US$5,564 US$2,463

SEI Global Master Fund plc - U.S. Large Companies Fund US$1,599 US$14,389 US$6,179 US$11,438

SEI Global Master Fund plc - Pan European Small Cap Fund US$335 US$4,124 US$646 US$12,340

SEI Global Master Fund plc - U.S. Small Companies Fund – US$8,303 US$14,624 US$6,356

SEI Global Master Fund plc - Global Developed Markets Equity Fund – US$3,428 US$4,525 US$2,540

SEI Global Master Fund plc - U.K. Equity Fund – US$3,503 US$3,123 US$4,328
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10. Related Parties (continued)

31 December 2013 30 June 2013

Subscription Redemption Subscription Redemption

Value Value Value Value

The SEI Global Aggressive Fund

SEI Global Master Fund plc - Emerging Markets Equity Fund US$451,168 US$78,444 US$1,063,945 US$172,045

SEI Global Master Fund plc - Global Developed Markets Equity Fund US$147,363 US$112,425 US$1,363,597 US$303,619

SEI Global Master Fund plc - U.S. Small Companies Fund US$107,212 US$69,186 US$617,788 US$176,763

SEI Global Master Fund plc - U.S. Large Companies Fund US$87,166 US$148,176 US$1,356,655 US$366,111

SEI Global Master Fund plc - Japan Equity Fund US$51,066 US$40,509 US$726,059 US$457,493

SEI Global Master Fund plc - Pacific Basin (Ex-Japan) Equity Fund US$42,482 US$19,514 US$307,958 US$56,295

SEI Global Master Fund plc - European (Ex-U.K.) Equity Fund US$36,689 US$71,133 US$1,065,176 US$723,840

SEI Global Master Fund plc - U.K. Equity Fund US$33,797 US$64,744 US$528,152 US$133,632

SEI Global Master Fund plc - Pan European Small Cap Fund US$6,660 US$43,668 US$282,786 US$87,921

No Transfers in Kind took place between SEI Funds and beneficial managers during the half year ended 31 December 2013. For the year ended 30
June 2013, the investments detailed below were transferred from the Funds to the beneficial managers at market value, in exchange for shares
redeemed.

Year Ended
30 June 2013

Fund Name Beneficial Manager Investment Market Value

The SEI Fundamental U.K. Equity Fund Jupiter Asset Management Mercer Charities GBP12,399,731

The SEI Fundamental U.K. Equity Fund Equity Polar Capital Mercer Charities GBP8,266,598

The SEI Quantitative U.K. Equity Fund Quonium Mercer Charities GBP2,646,919

The SEI Quantitative U.K. Equity Fund LA Capital Asset Management Mercer Charities GBP7,962,574

11. Approval of Financial Statements

The Board of Directors approved the unaudited condensed financial statements on 20 February 2014.
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THE SEI U.S. SMALL COMPANIES FUND

STATEMENT OF CHANGES IN COMPOSITION OF PORTFOLIO

The following Statements of Changes in Composition of Portfolio reflect the aggregate purchases of a security exceeding one per cent of the
total value of purchases and aggregate disposals greater than one per cent of the total sales for the period. At a minimum the largest 20
purchases and 20 sales must be given.

Major Purchases Nominal Cost US$

SENSIENT T ECHNOLOGIES CORP 31,976 1,482,540

ARROW ELECTRONICS INC 26,452 1,245,925

OMEGA HEALT HCARE INVESTORS INC 36,900 1,188,979

OFG BANCORP 70,055 1,187,294

SALLY BEAUTY HOLDINGS INC 40,993 1,147,351

CADENCE DESIGN SYSTEMS INC 77,593 1,106,343

SS&C T ECHNOLOGIES HOLDINGS INC 26,428 1,031,839

AVISTA CORP 38,600 1,023,987

OLD DOMINION FREIGHT LINE INC 21,249 992,408

ENERGIZER HOLDINGS INC 9,100 892,462

ANTERO RESOURCES CORP 19,763 882,821

GENWORTH FINANCIAL INC 66,176 865,439

BRINKER INTERNATIONAL INC 20,100 859,873

LENNAR CORP 22,290 826,198

FIRST NIAGARA FINANCIAL GROUP INC 78,859 814,901

AT MEL CORP 106,425 814,287

BARNES GROUP INC 22,650 809,062

CURTISS-WRIGHT CORP 15,900 759,391

WENDY'S CO 89,094 759,133

VALIDUS HOLDINGS LTD 19,915 757,471
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THE SEI U.S. SMALL COMPANIES FUND

STATEMENT OF CHANGES IN COMPOSITION OF PORTFOLIO (continued)

Major Sales Nominal Proceeds US$

PROASSURANCE CORP 19,412 912,178

STERLING FINANCIAL CORP/WA 29,328 877,950

ULTRA PETROLEUM CORP 38,112 818,995

ORBITAL SCIENCES CORP 32,900 771,212

ZIONS BANCORPORATION 26,085 744,875

WORLD FUEL SERVICES CORP 17,810 729,992

ON SEMICONDUCTOR CORP 99,346 724,360

POLARIS INDUSTRIES INC 5,189 693,202

FIRST HORIZON NATIONAL CORP 58,925 692,176

COMMUNITY HEALTH SYSTEMS INC 16,594 675,902

WGL HOLDINGS INC 16,805 651,691

TIMKEN CO 11,454 639,046

WERNER ENTERPRISES INC 27,480 632,720

ASHLAND INC 6,893 623,486

J2 GLOBAL INC 12,115 608,939

BIG LOTS INC 18,925 608,687

SAFEWAY INC 17,200 606,508

WEBSTER FINANCIAL CORP 24,045 602,449

PEOPLE'S UNITED FINANCIAL INC 38,335 594,525

KRISPY KREME DOUGHNUTS INC 26,562 580,560

HARMAN INTERNATIONAL INDUSTRIES INC 6,900 572,395

INTEGRATED DEVICE TECHNOLOGY INC 61,115 558,733

MEN'S WEARHOUSE INC 12,020 546,010

JABIL CIRCUIT INC 25,780 541,164

HOLOGIC INC 27,155 536,089

NV ENERGY INC 22,401 529,980

EL PASO ELECTRIC CO 15,776 526,427

JOY GLOBAL INC 10,073 517,566

MONOLITHIC POWER SYSTEMS INC 17,385 516,743

SEATTLE GENETICS INC 11,010 516,569

SUSQUEHANNA BANCSHARES INC 40,215 510,354

ENTEGRIS INC 48,036 485,945

UNIVERSAL HEALTH SERVICES INC 6,090 476,867

DANA HOLDING CORP 24,319 465,108

ARGAN INC 19,700 445,953

OASIS PETROLEUM INC 9,975 437,459

SUPERIOR ENERGY SERVICES INC 17,375 435,765

BROADRIDGE FINANCIAL SOLUTIONS INC 14,205 432,586
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THE SEI U.S. LARGE COMPANIES FUND

STATEMENT OF CHANGES IN COMPOSITION OF PORTFOLIO

Major Purchases Nominal Cost US$

EBAY INC 153,158 8,064,555

TJX COS INC 118,246 7,204,240

BANK OF AMERICA CORP 440,334 6,568,695

MICROSOFT CORP 179,850 6,372,756

VISA INC 34,907 6,192,411

AMERICAN INTERNATIONAL GROUP INC 93,976 4,601,269

ADOBE SYSTEMS INC 77,100 4,199,574

COMCAST CORP 90,680 4,062,877

EXELIS INC 257,686 3,965,327

NU SKIN ENTERPRISES INC 43,938 3,928,313

CELGENE CORP 26,977 3,838,440

GILEAD SCIENCES INC 49,829 3,568,225

CAPITAL ONE FINANCIAL CORP 45,605 3,222,077

FACEBOOK INC 66,840 3,143,006

ORACLE CORP 97,658 3,108,800

CHUBB CORP/THE 34,818 3,010,379

CITIGROUP INC 57,740 2,927,691

SLM CORP 116,024 2,895,257

PNC FINANCIAL SERVICES GROUP INC 37,445 2,825,180

BEST BUY CO INC 76,023 2,819,125

Major Sales Nominal Proceeds US$

JPMORGAN CHASE & CO 202,297 10,886,285

APPLE INC 17,186 8,406,839

JOHNSON & JOHNSON 86,462 8,075,668

CISCO SYSTEMS INC 316,886 7,256,583

INTERNATIONAL BUSINESS MACHINES CORP 38,734 6,992,015

MASTERCARD INC 10,207 6,366,984

TARGET CORP 96,727 6,276,749

CITIGROUP INC 119,697 6,021,456

UNION PACIFIC CORP 37,024 5,775,669

GOLDMAN SACHS GROUP INC 32,547 5,220,538

CAPITAL ONE FINANCIAL CORP 62,780 4,367,016

GENERAL ELECTRIC CO 170,565 4,130,762

EXXON MOBIL CORP 46,820 4,119,486

ADOBE SYSTEMS INC 74,069 3,922,550

PFIZER INC 129,881 3,774,477

UNITEDHEALTH GROUP INC 53,570 3,695,319

IDEXX LABORATORIES INC 34,174 3,568,393

TWITTER INC 73,440 3,518,066

FLUOR CORP 43,976 3,125,102

MONSANTO CO 29,080 3,059,772
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THE SEI HIGH YIELD FIXED INCOME FUND

STATEMENT OF CHANGES IN COMPOSITION OF PORTFOLIO

Major Purchases Coupon Maturity Nominal Cost US$

SPRINT CORP 7.88% 15/09/2023 3,985,000 3,998,138

SUPERVALU INC 6.75% 01/06/2021 2,445,000 2,406,143

REYNOLDS GROUP ISSUER INC/REYNOLDS GROUP

ISSUER LLC/REYNOLDS GROUP ISSUER LU 8.25% 15/02/2021 2,305,000 2,339,801

MOHEGAN TRIBAL GAMING AUTHORITY 9.75% 01/09/2021 2,195,000 2,288,288

CENT URYLINK INC 6.75% 01/12/2023 2,175,000 2,175,000

TENET HEALT HCARE CORP 8.13% 01/04/2022 2,085,000 2,118,650

SABINE PASS LIQUEFACTION LLC 5.63% 15/04/2023 2,095,000 2,047,475

MAF GLOBAL SECURITIES LTD 7.13% 29/10/2049 1,800,000 1,800,000

MEMORIAL PRODUCTION PART NERS LP/MEMORIAL

PRODUCTION FINANCE CORP 7.63% 01/05/2021 1,835,000 1,779,950

CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL CORP 6.50% 30/04/2021 1,695,000 1,768,338

WHITING PETROLEUM CORP 5.00% 15/03/2019 1,750,000 1,750,000

AVIS BUDGET CAR RENTAL LLC / AVIS BUDGET

FINANCE INC 5.50% 01/04/2023 1,850,000 1,749,725

FIRST DATA CORP 11.75% 15/08/2021 1,673,000 1,731,555

ROCKIES EXPRESS PIPELINE LLC 5.63% 15/04/2020 2,000,000 1,702,500

HOCKEY MERGER SUB 2 INC 7.88% 01/10/2021 1,685,000 1,685,000

WELLCARE HEALTH PLANS INC 5.75% 15/11/2020 1,610,000 1,610,000

IAMGOLD CORP 6.75% 01/10/2020 1,785,000 1,601,662

ICAHN ENTERPRISES LP / ICAHN ENTERPRISES

FINANCE CORP 6.00% 01/08/2020 1,600,000 1,600,000

ENERGY XXI GULF COAST INC 7.50% 15/12/2021 1,580,000 1,592,344

CITIGROUP INC 6.88% 31/12/2049 63,400 1,584,745

Major Sales Coupon Maturity Nominal Proceeds US$

HCA INC 7.88% 15/02/2020 2,390,000 2,581,212

ENERGY FUT URE INT ERMEDIAT E HOLDING CO

LLC/EFIH FINANCE INC 10.00% 01/12/2020 1,770,000 1,943,719

RITE AID CORP 8.00% 15/08/2020 1,685,000 1,878,775

NIELSON 0.00% 01/10/2013 1,500,000 1,500,000

ICAHN ENTERPRISES LP/ICAHN ENT ERPRISES

FINANCE CORP 7.75% 15/01/2016 1,430,000 1,485,412

ALCATEL-LUCENT USA INC 6.45% 15/03/2029 1,455,000 1,267,538

SERVICEMASTER CO/T N 7.00% 15/08/2020 1,230,000 1,195,400

BAUSCH & LOMB HOLDINGS INC 0.00% 31/05/2018 1,100,000 1,100,000

FIFTH & PACIFIC COS INC 10.50% 15/04/2019 995,000 1,072,112

ENVISION HEALTHCARE CORP 8.13% 01/06/2019 925,000 1,008,250

ROSETTA RESOURCES INC 5.63% 01/05/2021 1,000,000 997,500

BALLY T ECHNOLOGIES INC 0.00% 27/08/2020 978,474 978,474

SMIT HFIELD FOODS INC 6.63% 15/08/2022 930,000 974,350

HILT ON WORLDWIDE FINANCE LLC 0.00% 23/09/2020 967,814 972,129

HAWK ACQUISIT ION SUB INC 4.25% 15/10/2020 975,000 959,156

SABRA HEALT H CARE LP/SABRA CAPIT AL CORP 8.13% 01/11/2018 867,000 937,444

MEMORIAL PRODUCTION PART NERS LP/MEMORIAL

PRODUCTION FINANCE CORP 7.63% 01/05/2021 905,000 896,612

MASCO CORP 5.95% 15/03/2022 845,000 892,531

SERT A SIMMONS HOLDINGS LLC 8.13% 01/10/2020 825,000 884,812

DAVE & BUSTER'S INC 11.00% 01/06/2018 805,000 883,488
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THE SEI U.S. FIXED INCOME FUND
STATEMENT OF CHANGES IN COMPOSITION OF PORTFOLIO

Major Purchases Coupon Maturity Nominal Cost US$

UNITED STATES TREASURY NOTE/BOND 1.38% 30/06/2018 28,742,000 28,698,887

FANNIE MAE POOL 3.50% 01/12/2041 23,000,000 23,245,290

UNITED STATES TREASURY NOTE/BOND 2.50% 15/08/2023 22,565,000 22,204,448

FANNIE MAE POOL 3.50% 01/09/2043 21,765,000 21,735,593

UNITED STATES TREASURY NOTE/BOND 1.38% 30/09/2018 21,194,000 21,173,805

FANNIE MAE POOL 3.50% 01/10/2043 18,500,000 18,531,397

UNITED STATES TREASURY NOTE/BOND 1.25% 30/11/2018 16,725,000 16,591,325

FANNIE MAE POOL 4.00% 01/01/2041 15,620,000 16,150,310

FANNIE MAE POOL 4.00% 01/10/2043 14,390,000 14,894,153

FANNIE MAE POOL 4.00% 01/12/2043 14,020,000 14,651,496

FANNIE MAE POOL 4.50% 01/10/2042 13,600,000 14,388,646

FANNIE MAE POOL 3.00% 01/10/2043 14,870,000 14,278,686

FANNIE MAE POOL 3.50% 01/08/2043 14,195,000 14,229,356

FANNIE MAE POOL 3.00% 01/12/2043 14,600,000 14,113,483

FANNIE MAE POOL 4.50% 01/12/2042 12,900,000 13,757,350

FANNIE MAE POOL 4.00% 01/06/2043 13,045,000 13,503,307

GINNIE MAE I POOL 4.00% 01/10/2043 12,800,000 13,373,159

UNITED STATES TREASURY NOTE/BOND 1.38% 31/07/2018 13,341,000 13,265,366

FANNIE MAE POOL 3.50% 01/11/2043 12,980,000 13,232,813

FANNIE MAE POOL 4.00% 01/11/2042 12,390,000 12,991,220

UNITED STATES TREASURY NOTE/BOND 1.50% 31/08/2018 12,915,000 12,850,684

UNITED STATES TREASURY NOTE/BOND 1.75% 15/05/2023 12,246,000 11,343,973

FANNIE MAE POOL 3.00% 01/09/2028 9,450,000 9,717,400

UNITED STATES TREASURY NOTE/BOND 2.75% 15/11/2023 9,534,000 9,521,748

FANNIE MAE POOL 3.00% 01/11/2042 9,570,000 9,368,665

FANNIE MAE POOL 3.00% 15/09/2042 9,780,000 9,337,357

UNITED STATES TREASURY NOTE/BOND 0.38% 31/08/2015 9,331,000 9,327,196

Major Sales Coupon Maturity Nominal Proceeds US$

UNITED STATES TREASURY NOTE/BOND 1.38% 30/06/2018 35,047,000 35,038,580

UNITED STATES TREASURY NOTE/BOND 2.50% 15/08/2023 22,751,000 22,364,804

FANNIE MAE POOL 3.50% 01/09/2043 21,765,000 21,637,006

UNITED STATES TREASURY NOTE/BOND 1.38% 30/09/2018 20,584,000 20,625,085

FANNIE MAE POOL 3.50% 01/12/2041 20,400,000 20,492,840

FANNIE MAE POOL 3.50% 01/08/2043 19,185,000 19,294,730

FANNIE MAE POOL 3.50% 01/10/2043 15,500,000 15,620,618

FANNIE MAE POOL 4.00% 01/10/2043 14,390,000 15,040,132

FANNIE MAE POOL 4.00% 01/12/2043 14,020,000 14,558,114

FANNIE MAE POOL 4.50% 01/10/2042 13,600,000 14,403,208

FANNIE MAE POOL 3.00% 01/10/2043 14,870,000 14,354,463

FANNIE MAE POOL 3.00% 01/12/2043 14,600,000 14,029,386

FANNIE MAE POOL 4.00% 01/06/2043 13,545,000 14,029,112

UNITED STATES TREASURY NOTE/BOND 1.75% 15/05/2023 15,059,000 13,921,145

FANNIE MAE POOL 4.50% 01/12/2042 12,900,000 13,755,571

FANNIE MAE POOL 3.50% 01/11/2043 12,980,000 13,244,811

UNITED STATES TREASURY NOTE/BOND 1.38% 31/07/2018 13,341,000 13,235,038

UNITED STATES TREASURY NOTE/BOND 1.50% 31/08/2018 13,083,000 13,073,471

FANNIE MAE POOL 4.00% 01/11/2042 12,390,000 13,021,722

GINNIE MAE I POOL 4.00% 01/10/2043 11,800,000 12,390,797

FANNIE MAE POOL 3.00% 01/08/2043 12,565,000 12,148,611

FANNIE MAE POOL 3.00% 01/11/2042 9,570,000 9,394,815

FANNIE MAE POOL 3.00% 15/09/2042 9,780,000 9,307,953

GINNIE MAE I POOL 4.00% 01/11/2043 8,600,000 9,063,790
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THE SEI EMERGING MARKETS EQUITY FUND

STATEMENT OF CHANGES IN COMPOSITION OF PORTFOLIO

Major Purchases Nominal Cost US$

ISHARES MSCI EMERGING MARKETS UCITS ET F (INC) 1,042,073 39,937,309

MEDIATEK INC 445,000 5,846,653

SAMSUNG ELECTRONICS CO LTD 4,812 5,716,790

CHINA MOBILE LTD 499,000 5,253,360

TAIWAN SEMICONDUCT OR MANUFACTURING CO LTD 1,118,800 3,921,996

BAIDU INC - SPON ADR 24,563 3,429,093

INDUSTRIAL & COMMERCIAL BANK OF CHINA LTD CLASS H 5,197,294 3,391,337

SHINHAN FINANCIAL GROUP CO LTD 69,760 2,872,399

TAIWAN CEMENT CORP 1,837,000 2,604,512

VALE SA 185,838 2,554,522

GENOMMA LAB INTERNACIONAL SAB DE CV CLASS B 1,038,600 2,533,324

ANTA SPORT S PRODUCTS LTD 2,017,000 2,457,772

KIA MOTORS CORP 43,397 2,412,000

TATA MOTORS LTD- SPON ADR 75,400 2,397,643

SUNNY OPTICAL T ECHNOLOGY GROUP CO LTD 2,401,400 2,375,335

CHINA CONST RUCTION BANK CORP CLASS H 3,198,000 2,305,966

BANCO DO BRASIL SA 205,600 2,254,480

CREDICORP LTD 17,002 2,196,364

AUROBINDO PHARMA LTD 449,260 2,043,244

SBERBANK OF RUSSIA ADR 167,603 2,019,973

Major Sales Nominal Proceeds US$

ISHARES MSCI EMERGING MARKETS UCITS ET F (INC) 1,030,308 38,973,783

SAMSUNG ELECTRONICS CO LTD 2,108 2,515,532

GRUPO MEXICO SAB DE CV 704,600 2,179,111

ALFA SAB DE CV CLASS A 771,902 2,148,443

GREAT WALL MOTOR CO LTD CLASS H 380,500 2,064,238

BAIDU INC -SPON ADR 13,295 1,958,578

KASIKORNBANK PCL NVDR 363,400 1,956,041

YAHOO INC 53,300 1,932,841

LENOVO GROUP LTD 1,891,975 1,816,982

EMBRAER SA ADR 52,363 1,795,586

CHINA MOBILE LTD 163,200 1,733,679

VINDA INTERNAT IONAL HOLDINGS LTD 1,258,000 1,728,349

RHB CAITAL BERHAD 676,100 1,648,849

YANDEX NV CLASS A 49,900 1,645,443

KRUNG THAI BANK PCL NVDR 2,503,775 1,521,390

LUKOIL OAO SPONSORED ADR 24,197 1,512,956

HUANENG POWER INTERNATIONAL INC CLASS H 1,572,949 1,509,173

SBERBANK- SPONSORED ADR 127,719 1,485,861

INDUSTRIAL & COMMERCIAL BANK OF CHINA LTD CLASS H 2,090,900 1,477,524

MARUTI SUZUKI INDIA LT D 54,377 1,399,453
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Major Purchases Nominal Cost GBP

G4S PLC 1,368,856 3,448,167

LADBROKES PLC 1,534,062 2,955,243

HSBC HOLDINGS PLC 422,756 2,955,093

WOLTERS KLUWER NV 165,174 2,599,171

BP PLC 571,252 2,548,650

RIO TINTO PLC 63,683 2,014,268

LLOYDS BANKING GROUP PLC 1,918,553 1,433,149

BRITVIC PLC 206,928 1,156,854

RSA INSURANCE GROUP PLC 939,364 1,147,258

SEGRO PLC 316,040 1,023,713

IMPERIAL TOBACCO GROUP PLC 41,357 915,386

GLAXOSMITHKLINE PLC 54,401 899,840

SAGE GROUP PLC 255,616 885,655

TUI TRAVEL PLC 242,621 813,375

CENTRICA PLC 221,282 796,593

BRITISH AMERICAN TOBACCO PLC 21,907 727,155

RESOLUTION LTD 211,076 702,333

BT GROUP PLC 201,208 679,862

ROYAL DUTCH SHELL PLC 29,762 645,129

LEGAL & GENERAL GROUP PLC 330,759 635,802

PACE PLC 216,877 634,860

CHEMRING GROUP PLC 237,050 587,960

BAE SYSTEMS PLC 133,833 587,299

TATE & LYLE PLC 67,537 556,811

REED ELSEVIER PLC 67,161 546,837

SHIRE PLC 22,489 537,937

DCC PLC 20,325 535,125
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Major Sales Nominal Proceeds GBP

RSA INSURANCE GROUP PLC 2,647,399 3,182,702

WILLIAM HILL PLC 696,186 3,058,656

ROYAL DUTCH SHELL PLC 105,155 2,432,307

MORGAN STANLEY 140,637 2,431,138

SCHRODERS PLC 109,077 2,115,645

HAMMERSON PLC 409,291 2,013,813

STANDARD LIFE PLC 516,170 1,736,547

DIAGEO PLC 58,027 1,156,716

UNILEVER PLC 44,996 1,119,503

ROLLS-ROYCE HOLDINGS PLC 77,618 863,585

ASHMORE GROUP PLC 190,299 745,350

NEXT PLC 12,648 690,079

CAIRN ENERGY PLC 239,156 659,640

JOHN WOOD GROUP PLC 66,978 545,163

EXPERIAN PLC 43,996 536,563

ARM HOLDINGS PLC 49,977 474,182

MARSTON'S PLC 296,431 452,337

ABERDEEN ASSET MGMT PLC 118,825 449,899

SABMILLER PLC 14,141 448,613

BRITISH AMERICAN TOBACCO PLC 12,814 442,151

GLENCORE XSTRATA PLC 141,811 441,075

IG GROUP HOLDINGS PLC 74,169 435,922

HARGREAVES LANSDOWN PLC 41,015 434,249

BTG PLC 98,187 414,018

INTERTEK GROUP PLC 12,960 412,128

PROVIDENT FINANCIAL PLC 25,317 411,216

INTERCONTINENTAL HOTELS GROUP PLC 20,996 378,449

LANCASHIRE HOLDINGS LTD 48,046 375,845
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DAIMLER AG 92,233 5,530,801

TELEFONICA SA 358,063 4,544,652

DEUTSCHE TELEKOM AG 446,934 4,375,364

VOLKSWAGEN AG 25,131 4,282,573

ATOS 65,969 3,844,840

JULIUS BAER GROUP LTD 104,307 3,595,636

UBS AG 251,024 3,585,118

MARKS & SPENCER GROUP PLC 633,157 3,578,923

BANCO POPULAR ESPANOL SA 782,134 3,213,726

TNT EXPRESS NV 528,476 3,132,250

SOCIETE GENERALE SA 74,489 3,106,288

EREGLI DEMIR VE CELIK FABRIKALARI TAS 2,874,503 2,558,667

PGE SA 596,112 2,498,921

KONECRANES OYJ 86,823 2,159,227

NOVARTIS AG 38,303 2,134,780

ACS ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA 89,334 2,097,800

ORANGE POLSKA SA 917,297 2,090,553

GAZPROM OAO 320,883 2,062,896

UNICREDIT SPA 425,430 1,951,635

TRELLEBORG AB 136,448 1,918,710

DANONE 30,640 1,718,487

STADA ARZNEIMITTEL AG 46,900 1,712,010

BNP PARIBAS SA 37,633 1,689,908

OC OERLIKON CORP AG 156,427 1,572,971

INFINEON TECHNOLOGIES AG 227,785 1,566,277

LLOYDS BANKING GROUP PLC 1,676,003 1,489,186

GEBERIT AG 7,457 1,448,601
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Major Sales Nominal Proceeds EUR

REED ELSEVIER NV 475,659 6,819,766

ALLIANZ SE 51,938 6,123,828

VOLKSWAGEN AG 28,220 5,121,834

ROCHE HOLDING AG 19,703 3,890,141

AIRBUS GROUP NV 84,850 3,862,647

ADIDAS AG 44,578 3,746,769

VOLVO AB 364,249 3,643,783

RANDSTAD HOLDING NV 91,634 3,606,591

PETROLEUM GEO-SERVICES ASA 416,392 3,508,805

BNP PARIBAS SA 67,939 3,488,338

GKN PLC 832,042 3,462,461

CAP GEMINI SA 78,106 3,369,991

INFINEON TECHNOLOGIES AG 463,265 3,188,867

DAIMLER AG 55,714 3,081,247

FREENET AG 176,073 3,080,257

BAYER AG 35,526 2,994,104

VIMPELCOM LTD 336,353 2,930,517

BREMBO SPA 163,877 2,697,470

INTERPUMP GROUP SPA 292,918 2,406,585

SAP AG 42,950 2,391,623

SWEDISH MATCH AB 89,767 2,355,320

NOVARTIS AG 38,303 2,214,165

INDITEX SA 19,015 2,213,839

CIE GENERALE DES ETABLISSEMENTS MICHELIN 26,919 2,095,811

E.ON SE 146,925 2,038,902

MTU AERO ENGINES AG 28,678 2,018,650

HEINEKEN NV 37,433 1,893,609

JYSKE BANK A/S 46,752 1,885,224

GN STORE NORD A/S 122,890 1,808,570

DEUTSCHE BANK AG 53,202 1,778,124

DANONE 30,640 1,722,604

452



SEI Global Master Fund plc
Unaudited Condensed Financial Statements for the half year ended 31 December 2013

THE SEI JAPAN EQUITY FUND

STATEMENT OF CHANGES IN COMPOSITION OF PORTFOLIO
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KDDI CORP 79,400 409,221,400

DAIKIN INDUSTRIES LTD 62,500 342,026,839

SUMITOMO MITSUI FINANCIAL GROUP INC 71,200 331,710,604

SONY CORP 171,600 329,418,557

DAIWA SECURITIES GROUP INC 360,000 311,319,496

NIPPON STEEL & SUMITOMO METAL CORP 969,000 301,804,216

KUBOTA CORP 204,000 301,155,902

KOMATSU LTD 138,900 289,675,368

MIZUHO FINANCIAL GROUP INC 1,289,900 268,526,022

SEIKO EPSON CORP 155,700 268,303,799

DENSO CORP 53,200 253,810,558

DAIICHI SANKYO CO LTD 123,300 218,567,060

KAO CORP 70,500 214,341,082

AEON CO LTD 149,300 203,204,109

YAHOO JAPAN CORP 354,587 203,134,708

ELECTRIC POWER DEVELOPMENT CO LTD 62,900 200,347,201

NSK LTD 181,000 190,705,513

KEYENCE CORP 5,200 188,631,937

MURATA MANUFACTURING CO LTD 25,400 187,324,497

SHISEIDO CO LTD 107,700 182,405,021

Major Sales Nominal Proceeds JPY

MITSUBISHI HEAVY INDUSTRIES LTD 816,000 499,218,741

SONY CORP 187,600 358,086,789

DENSO CORP 66,900 322,997,150

TOYOTA MOTOR CORP 49,000 306,503,449

NTT DOCOMO INC 135,119 294,294,771

SOFTBANK CORP 34,200 276,660,354

MITSUBISHI UFJ FINANCIAL GROUP INC 452,300 276,620,932

KIRIN HOLDINGS CO LTD 174,000 271,809,914

KUBOTA CORP 156,000 254,401,784

ORIENTAL LAND CO LTD/JAPAN 14,500 229,805,684

MIZUHO FINANCIAL GROUP INC 1,089,000 228,672,457

SUMITOMO MITSUI FINANCIAL GROUP INC 47,700 222,717,106

NOMURA HOLDINGS INC 287,000 216,089,977

DAI-ICHI LIFE INSURANCE CO LTD 130,930 214,184,435

KOMATSU LTD 92,700 212,896,301

ASTELLAS PHARMA INC 39,400 203,413,928

KDDI CORP 32,200 183,292,811

KEYENCE CORP 4,500 179,480,924

NIPPON STEEL & SUMITOMO METAL CORP 542,000 175,551,393

T&D HOLDINGS INC 142,500 169,055,884
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BHP BILLITON LTD 294,487 9,941,383

WESTPAC BANKING CORP 172,736 5,215,683

AUSTRALIA & NEW ZEALAND BANKING GROUP LTD 124,904 3,523,146

SAMSUNG HEAVY INDUSTRIES 80,460 3,087,846

HUTCHISON WHAMPOA LTD 238,000 2,856,742

KUNLUN ENERGY CO LTD 1,592,000 2,681,756

RIO TINTO LTD 40,749 2,461,530

NATIONAL AUSTRALIA BANK LTD 78,488 2,396,243

COMMONWEALTH BANK OF AUSTRALIA 32,758 2,255,793

HYSAN DEVELOPMENT CO LTD 486,000 2,133,267

CHINA HUISHAN DAIRY HOLDINGS CO LTD 5,494,000 1,955,063

SKYWORTH DIGITAL HOLDINGS LTD 3,481,311 1,936,327

KEPPEL CORP LTD 223,000 1,912,439

JARDINE MATHESON HOLDINGS LTD 31,200 1,616,852

WESFARMERS LTD 42,164 1,609,308

GAMUDA BERHAD 1,063,200 1,568,873

LI & FUNG LTD 1,092,000 1,532,117

AIA GROUP LTD 309,000 1,531,939

HONG KONG EXCHANGES AND CLEARING LTD 82,477 1,448,971

RELIANCE INDUSTRIES LTD GDR 50,093 1,442,930

PANAUST LTD 813,276 1,401,155

ADVANCED INFO SERVICE PUBLIC COMPANY LTD 194,600 1,392,822

TELSTRA CORP LTD 296,325 1,370,231

UNITED OVERSEAS BANK LTD 81,440 1,359,066

INDUSTRIAL & COMMERCIAL BANK OF CHINA LTD CLASS H 1,876,000 1,340,592

WOODSIDE PETROLEUM LTD 38,163 1,303,411

MACQUARIE GROUP LTD 28,127 1,293,051

SYDNEY AIRPORT 355,285 1,266,241

BEACH ENERGY LTD 948,561 1,227,216

DBS GROUP HOLDINGS LTD 90,000 1,181,824

CIMB GROUP HOLDINGS BERHAD 498,700 1,172,866

CHINA MODERN DAIRY HOLDINGS LTD 3,533,000 1,162,361

MAKALOT INDUSTRIAL CO LTD 206,000 1,132,949

WOOLWORTHS LTD 36,081 1,110,848
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Major Sales Nominal Proceeds US$

WESTPAC BANKING CORP 315,400 9,287,724

NATIONAL AUSTRALIA BANK LTD 163,153 5,143,232

AUSTRALIA & NEW ZEALAND BANKING GROUP LTD 128,869 3,706,634

WOOLWORTHS LTD 104,862 3,262,380

TELSTRA CORP LTD 655,161 3,013,862

SAMSUNG HEAVY INDUSTRIES 80,460 2,934,367

KUNLUN ENERGY CO LTD 1,592,000 2,920,656

GAMUDA BERHAD 1,940,000 2,829,074

BHP BILLITON LTD 84,170 2,758,541

ADVANCED INFO SERVICE PUBLIC CO LTD 350,800 2,474,062

COMMONWEALTH BANK OF AUSTRALIA 35,641 2,421,405

CIMB GROUP HOLDINGS BERHAD 997,400 2,359,987

HONG KONG EXCHANGES AND CLEARING LTD 131,654 2,317,074

WOODSIDE PETROLEUM LTD 65,505 2,306,066

WESTFIELD GROUP 223,133 2,249,191

JARDINE MATHESON HOLDINGS LTD 42,800 2,206,328

UNITED OVERSEAS BANK LTD 127,880 2,132,672

DBS GROUP HOLDINGS LTD 139,000 1,829,513

WESFARMERS LTD 46,288 1,767,700

CHINA MOBILE LTD 159,000 1,717,787

RIO TINTO PLC 31,994 1,694,339

SWIRE PACIFIC LTD CLASS A 138,000 1,667,226

SKYWORTH DIGITAL HOLDINGS LTD 2,727,311 1,648,089

LINK REIT 337,208 1,615,389

RIO TINTO LTD 28,062 1,527,583

ARISTOCRAT LEISURE LTD 350,732 1,517,234

LI & FUNG LTD 1,092,000 1,475,224

SHUN TAK HOLDINGS LTD 2,682,000 1,427,018

CHEUNG KONG INFRASTRUCTURE HOLDINGS LTD 197,000 1,333,435

DAIRY FARM INTERNATIONAL HOLDINGS LTD 129,600 1,321,565

MIRVAC GROUP CLASS REIT 868,848 1,320,957

SYDNEY AIRPORT 373,642 1,301,438

HONGKONG LAND HOLDINGS LTD 219,000 1,280,568

FIRST PACIFIC CO LTD/HONG KONG 1,160,500 1,272,652

CENTRAL PATTANA PUBLIC CO LTD 969,300 1,271,120

SYDNEY AIRPORT 355,285 1,266,241

HKD TRUST AND HKT LTD 1,357,948 1,256,032

SAMSUNG ELECTRONICS CO LTD 926 1,238,311

TWENTY-FIRST CENTURY FOX INC 36,522 1,175,948

BEACH ENERGY LTD 948,561 1,171,982

455



SEI Global Master Fund plc
Unaudited Condensed Financial Statements for the half year ended 31 December 2013

THE SEI GLOBAL DEVELOPED MARKETS EQUITY FUND

STATEMENT OF CHANGES IN COMPOSITION OF PORTFOLIO

Major Purchases Nominal Cost US$

EXXON MOBIL CORP 33,046 2,907,689

ORACLE CORP 80,495 2,592,829

VODAFONE GROUP PLC 693,777 2,351,340

KINGFISHER PLC 365,010 2,249,231

HSBC HOLDINGS PLC 190,881 2,097,171

NESTLE SA 27,202 1,897,611

INTERPUBLIC GROUP OF COS INC 112,469 1,878,692

UNITED CONTINENTAL HOLDINGS INC 52,255 1,851,952

NGK SPARK PLUG CO LTD 82,247 1,825,028

HOME DEPOT INC/THE 22,977 1,822,546

T-MOBILE US INC 67,903 1,786,037

CHEVRON CORP 14,655 1,762,146

BANCO BILBAO VIZCAYA ARGENTARIA SA 146,220 1,717,151

VALLOUREC SA 27,333 1,697,017

FUJI HEAVY INDUSTRIES LTD 59,848 1,663,275

AXIS CAPITAL HOLDINGS LTD 37,470 1,651,555

CISCO SYSTEMS INC 68,107 1,639,140

TRANSOCEAN LTD 34,870 1,620,208

TELENOR ASA 71,771 1,572,289

SSE PLC 66,349 1,562,382

Major Sales Nominal Proceeds US$

EXXON MOBIL CORP 47,547 4,516,980

APPLE INC 8,694 4,003,532

SOCIETE GENERALE SA 67,621 3,366,722

SPDR S&P 500 ETF TRUST 19,956 3,362,224

FANUC CORP 18,700 2,929,547

CHINA MOBILE LTD 249,500 2,697,581

DEUTSCHE POST AG 84,921 2,686,164

BANCO BILBAO VIZCAYA ARGENTARIA SA 227,664 2,518,297

UNILEVER NV 64,124 2,487,395

JPMORGAN CHASE & CO 44,458 2,447,794

SCHLUMBERGER LTD 29,395 2,403,235

LOWE'S COS INC 46,852 2,316,606

TEVA PHARMACEUTICAL INDUSTRIES LTD 59,928 2,312,018

DELTA AIR LINES INC 94,335 2,285,353

DOW CHEMICAL CO/THE 57,450 2,277,408

KUEHNE + NAGEL INTERNATIONAL AG 17,665 2,242,798

RECKITT BENCKISER GROUP PLC 29,904 2,125,554

CISCO SYSTEMS INC 89,616 2,124,847

WALGREEN CO 39,748 2,094,412

AIA GROUP LTD 438,400 2,088,385
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Major Purchases Coupon Maturity Nominal Cost EUR

FRANCE GOVERNMENT BOND OAT 1.00% 25/11/2018 880,000 870,547

ITALY BUONI POLIENNALI DEL TESORO 5.75% 01/02/2033 680,000 770,141

ITALY BUONI POLIENNALI DEL TESORO 4.50% 01/05/2023 740,000 754,882

FRANCE GOVERNMENT BOND OAT 1.75% 25/05/2023 780,000 742,474

FRANCE GOVERNMENT BOND OAT 5.50% 25/04/2029 450,000 591,975

FRANCE GOVERNMENT BOND OAT 0.25% 25/11/2015 535,000 534,747

EUROPEAN FINANCIAL STABILITY FACILITY 1.75% 29/10/2020 500,000 500,146

BUNDESREPUBLIK DEUTSCHLAND 1.50% 15/05/2023 510,000 490,942

BUNDESOBLIGATION 0.25% 13/04/2018 490,000 479,048

UNITED KINGDOM GILT 3.25% 22/01/2044 430,000 475,309

BUNDESREPUBLIK DEUTSCHLAND 2.00% 15/08/2023 450,000 460,854

NETHERLANDS GOVERNMENT BOND 1.25% 15/01/2018 445,000 454,438

UNITED STATES TREASURY NOTE/BOND 3.63% 15/08/2043 590,000 427,017

EUROPEAN STABILITY MECHANISM 2.13% 20/11/2023 335,000 330,655

SPAIN GOVERNMENT BOND 4.50% 31/01/2018 265,000 279,450

UNITED STATES TREASURY NOTE/BOND 2.88% 15/05/2043 435,000 277,487

ITALY BUONI POLIENNALI DEL TESORO 3.75% 01/08/2015 260,000 268,562

SKF AB 2.38% 29/10/2020 260,000 258,825

SWEDEN GOVERNMENT BOND 1.50% 13/11/2023 2,430,000 257,561

ITALY BUONI POLIENNALI DEL TESORO 4.50% 01/03/2023 235,000 254,947

MEDIOBANCA SPA 3.63% 17/10/2023 250,000 249,010

DEUTSCHE TELEKOM INTERNATIONAL FINANCE BV 5.75% 14/04/2015 225,000 241,490

EUROPEAN FINANCIAL STABILITY FACILITY 2.75% 03/12/2029 235,000 234,760

HEATHROW FUNDING LTD 4.60% 30/09/2014 225,000 233,055

EUROPEAN STABILITY MECHANISM 1.25% 15/10/2018 225,000 227,959

ITALY BUONI POLIENNALI DEL TESORO 3.50% 01/06/2018 220,000 222,575

UNIBAIL-RODAMCO SE 2.38% 25/02/2021 225,000 222,300

FADE - FONDO DE AMORTIZACION DEL DEFICIT ELECTRICO2.25% 17/12/2016 200,000 199,792

POHJOLA BANK PLC 1.75% 29/08/2018 200,000 199,668

SCHNEIDER ELECTRIC SA 2.50% 06/09/2021 200,000 199,498

ERSTE GROUP BANK AG 1.88% 13/05/2019 200,000 198,812

SWISSCOM AG VIA LUNAR FUNDING V 2.00% 30/09/2020 200,000 198,108

UNITED KINGDOM GILT 1.25% 22/07/2018 170,000 196,149

BUNDESREPUBLIK DEUTSCHLAND 1.50% 15/02/2023 200,000 194,052

UNITED STATES TREASURY INFLATION INDEXED BONDS0.38% 15/07/2023 265,994 193,897

SPAIN GOVERNMENT BOND 4.40% 31/10/2023 190,000 190,200
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BUNDESREPUBLIK DEUTSCHLAND 1.50% 15/05/2023 1,285,000 1,261,413

FRANCE GOVERNMENT BOND OAT 1.75% 25/05/2023 1,190,000 1,135,682

FRENCH TREASURY NOTE BTAN 1.00% 25/07/2017 1,105,000 1,116,497

ITALY BUONI POLIENNALI DEL TESORO 4.25% 01/07/2014 800,000 823,363

ITALY BUONI POLIENNALI DEL TESORO 5.00% 01/09/2040 775,000 787,990

FRENCH TREASURY NOTE BTAN 0.75% 25/09/2014 745,000 749,202

EUROPEAN FINANCIAL STABILITY FACILITY 2.00% 15/05/2017 720,000 746,971

NETHERLANDS GOVERNMENT BOND 4.00% 15/07/2016 655,000 718,456

NETHERLANDS GOVERNMENT BOND 3.75% 15/07/2014 550,000 566,775

KFW 3.88% 21/01/2019 475,000 539,035

SPAIN GOVERNMENT BOND 4.50% 31/01/2018 465,000 496,506

BUNDESOBLIGATION 0.25% 13/04/2018 490,000 481,861

UNITED STATES TREASURY NOTE/BOND 3.63% 15/08/2043 590,000 432,066

FRANCE GOVERNMENT BOND OAT 1.00% 25/05/2018 430,000 428,053

BUNDESREPUBLIK DEUTSCHLAND 1.50% 15/02/2023 435,000 425,431

SWEDEN GOVERNMENT BOND 1.50% 13/11/2023 3,935,000 411,887

FRANCE GOVERNMENT BOND OAT 4.50% 25/04/2041 340,000 407,762

ITALY BUONI POLIENNALI DEL TESORO 5.00% 01/03/2022 375,000 406,665

KFW 1.75% 04/08/2014 400,000 405,876

FRANCE GOVERNMENT BOND OAT 2.25% 25/10/2022 390,000 383,503

FRENCH TREASURY NOTE BTAN 2.50% 15/01/2015 370,000 380,038

ITALY BUONI POLIENNALI DEL TESORO 4.75% 01/06/2017 345,000 375,319

NOVARTIS CAPITAL CORP 2.40% 21/09/2022 500,000 359,703

BUNDESREPUBLIK DEUTSCHLAND 2.00% 15/08/2023 350,000 358,433

ITALY BUONI POLIENNALI DEL TESORO 6.00% 15/11/2014 330,000 347,761

DNB BOLIGKREDITT A/S 2.75% 20/04/2015 325,000 335,004

EVONIK INDUSTRIES AG 1.88% 08/04/2020 340,000 334,091

SPAIN GOVERNMENT BOND 3.30% 31/10/2014 320,000 327,728

UNITED STATES TREASURY NOTE/BOND 2.88% 15/05/2043 520,000 326,747

BUNDESREPUBLIK DEUTSCHLAND 4.25% 04/07/2039 240,000 312,228

AON SERVICES LUXEMBOURG & CO SCA 6.25% 01/07/2014 300,000 311,070
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JAPAN GOVERNMENT FIVE YEAR BOND 0.30% 20/03/2017 1,056,950,000 10,871,563

JAPAN GOVERNMENT TEN YEAR BOND 1.20% 20/12/2020 983,000,000 10,055,686

FANNIE MAE POOL 4.50% 01/11/2042 9,265,000 9,889,821

BUNDESOBLIGATION 1.00% 12/10/2018 7,020,000 9,699,705

FANNIE MAE POOL 4.50% 01/12/2042 8,516,000 9,092,878

UNITED STATES TREASURY NOTE/BOND 3.63% 15/08/2043 9,330,000 8,957,085

FREDDIE MAC GOLD POOL 3.00% 15/09/2042 8,768,000 8,351,567

BUNDESREPUBLIK DEUTSCHLAND 1.50% 15/05/2023 5,600,000 7,521,068

UNITED STATES TREASURY NOTE/BOND 1.38% 31/07/2018 7,520,000 7,462,133

FANNIE MAE POOL 4.50% 01/10/2042 6,860,000 7,262,257
UNITED STATES TREASURY INFLATION INDEXED
BONDS 0.13% 15/04/2016 6,695,304 6,884,656

JAPAN GOVERNMENT TEN YEAR BOND 1.50% 20/06/2019 600,000,000 6,555,112

ITALY BUONI POLIENNALI DEL TESORO 4.25% 01/02/2019 4,430,000 6,446,093

UNITED KINGDOM GILT 2.25% 07/09/2023 3,700,000 5,686,545

FREDDIE MAC GOLD POOL 3.00% 15/08/2042 5,846,000 5,586,583

MEXICAN BONOS 8.00% 19/12/2013 66,420,000 5,226,193

AUSTRALIA GOVERNMENT BOND 5.75% 15/07/2022 4,560,000 4,749,146

JAPAN GOVERNMENT TEN YEAR BOND 2.00% 20/03/2016 462,000,000 4,710,175

UNITED STATES TREASURY NOTE/BOND 2.00% 15/02/2023 4,910,000 4,659,876

FANNIE MAE POOL 3.00% 01/08/2043 4,644,000 4,468,379

FRANCE GOVERNMENT BOND OAT 3.00% 25/04/2022 3,040,000 4,342,525

UNITED STATES TREASURY NOTE/BOND 2.88% 15/05/2043 5,080,000 4,307,209

FANNIE MAE POOL 4.50% 01/09/2013 4,010,000 4,223,070

JAPAN GOVERNMENT TEN YEAR BOND 0.60% 20/03/2023 426,600,000 4,221,559

JAPAN GOVERNMENT TEN YEAR BOND 1.50% 20/06/2018 388,000,000 4,217,276

UNITED KINGDOM GILT 1.75% 07/09/2022 2,765,000 3,965,454

UNITED KINGDOM GILT 3.25% 22/01/2044 2,470,000 3,733,335

AUSTRALIA GOVERNMENT BOND 4.25% 21/07/2017 4,000,000 3,719,004

AUSTRALIA GOVERNMENT BOND 5.25% 15/03/2019 3,600,000 3,656,429

459



SEI Global Master Fund plc
Unaudited Condensed Financial Statements for the half year ended 31 December 2013

THE SEI GLOBAL FIXED INCOME FUND

STATEMENT OF CHANGES IN COMPOSITION OF PORTFOLIO (continued)

Major Sales Coupon Maturity Nominal Proceeds US$

JAPAN GOVERNMENT FIVE YEAR BOND 0.60% 20/03/2016 1,459,850,000 15,107,839

JAPAN GOVERNMENT FIVE YEAR BOND 0.60% 20/09/2014 1,092,450,000 10,904,331

FANNIE MAE POOL 4.50% 01/11/2042 9,265,000 9,926,655

UNITED STATES TREASURY NOTE/BOND 2.00% 15/02/2023 9,902,800 9,353,088

FANNIE MAE POOL 4.50% 01/12/2042 8,516,000 9,086,706

JAPAN GOVERNMENT TEN YEAR BOND 0.80% 20/12/2022 825,000,000 8,536,618

FREDDIE MAC GOLD POOL 3.00% 15/09/2042 8,768,000 8,317,544

UNITED STATES TREASURY NOTE/BOND 3.63% 15/08/2043 7,850,000 7,764,552
UNITED STATES TREASURY INFLATION INDEXED
BONDS 0.13% 15/04/2018 7,081,480 7,347,012

FANNIE MAE POOL 4.50% 01/10/2042 6,860,000 7,318,955

UNITED STATES TREASURY NOTE/BOND 2.50% 30/04/2015 6,830,000 7,077,854

JAPAN GOVERNMENT TEN YEAR BOND 1.30% 20/03/2019 610,000,000 6,255,091

JAPAN GOVERNMENT TEN YEAR BOND 1.50% 20/06/2019 600,000,000 6,224,658

FINLAND GOVERNMENT BOND 3.38% 15/04/2020 3,830,000 5,749,792

FREDDIE MAC GOLD POOL 3.00% 15/08/2042 5,846,000 5,611,297

JAPAN GOVERNMENT TWENTY YEAR BOND 2.50% 21/12/2020 450,000,000 5,274,967

UNITED STATES TREASURY NOTE/BOND 1.00% 31/05/2018 5,350,000 5,255,050

NORWAY GOVERNMENT BOND 3.75% 25/05/2021 28,565,000 5,020,901

FANNIE MAE POOL 3.00% 01/08/2043 4,644,000 4,469,542

JAPAN GOVERNMENT TEN YEAR BOND 0.60% 20/03/2023 428,100,000 4,227,488

FANNIE MAE POOL 4.50% 01/09/2043 4,010,000 4,219,083

UNITED KINGDOM GILT 2.25% 07/09/2023 2,700,000 4,207,532

JAPAN GOVERNMENT TWENTY YEAR BOND 1.80% 20/12/2023 349,000,000 3,904,632

BELGIUM GOVERNMENT BOND 1.25% 22/06/2018 2,820,000 3,876,936

FRANCE GOVERNMENT BOND OAT 1.00% 25/05/2018 2,915,000 3,856,247

CZECH REPUBLIC GOVERNMENT BOND 4.60% 18/08/2018 64,500,000 3,853,136

UNITED STATES TREASURY NOTE/BOND 1.50% 31/07/2016 3,710,000 3,807,752

JAPAN GOVERNMENT TWO YEAR BOND 0.10% 15/07/2014 370,200,000 3,787,161

BELGIUM GOVERNMENT BOND 3.00% 28/09/2019 2,515,000 3,724,073

BUNDESREPUBLIK DEUTSCHLAND 1.50% 15/02/2023 2,730,000 3,594,094

UNITED STATES TREASURY NOTE/BOND 1.63% 15/08/2022 3,860,000 3,581,995

UNITED STATES TREASURY NOTE/BOND 2.88% 15/05/2043 4,240,000 3,547,014

UNITED STATES TREASURY NOTE/BOND 4.50% 15/11/2015 3,250,000 3,537,911

JAPAN GOVERNMENT TEN YEAR BOND 1.40% 20/12/2015 340,000,000 3,467,304

AUSTRALIA GOVERNMENT BOND 5.50% 21/01/2018 3,330,000 3,385,366

JAPAN GOVERNMENT TEN YEAR BOND 1.30% 20/12/2018 322,000,000 3,345,283

FANNIE MAE POOL 3.00% 01/07/2043 3,457,000 3,332,315

FREDDIE MAC GOLD POOL 3.00% 15/10/2043 3,210,000 3,116,208
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FREDDIE MAC GOLD POOL 3.50% 01/08/2042 45,700,000 46,025,281

FREDDIE MAC GOLD POOL 4.50% 01/11/2043 42,000,000 44,875,734

FREDDIE MAC GOLD POOL 3.50% 01/12/2040 39,100,000 39,553,882

FANNIE MAE POOL 3.00% 01/11/2042 39,647,000 38,674,978

FANNIE MAE POOL 4.50% 01/11/2042 32,720,000 34,967,313

FREDDIE MAC GOLD POOL 3.50% 01/10/2043 33,600,000 33,325,988

FANNIE MAE POOL 3.00% 01/08/2043 34,151,000 33,068,829

FREDDIE MAC GOLD POOL 3.50% 01/11/2040 32,100,000 32,545,945

FANNIE MAE POOL 4.50% 01/09/2043 28,945,000 30,541,108

FANNIE MAE POOL 3.00% 01/10/2043 31,957,000 30,368,108

FANNIE MAE POOL 3.50% 01/10/2043 28,900,000 28,932,492

FANNIE MAE POOL 3.00% 01/08/2043 27,920,000 28,688,282

GINNIE MAE I POOL 3.00% 01/08/2042 28,800,000 28,140,293

GINNIE MAE II POOL 3.50% 01/10/2043 26,500,000 26,793,061

FANNIE MAE POOL 3.00% 15/09/2042 26,807,000 25,897,764

FANNIE MAE POOL 3.50% 01/11/2043 23,700,000 24,212,492

FREDDIE MAC GOLD POOL 3.50% 01/09/2043 23,900,000 23,933,609

FANNIE MAE POOL 4.50% 01/08/2042 22,310,000 23,564,313

FREDDIE MAC GOLD POOL 4.50% 01/12/2041 20,400,000 21,721,219

FANNIE MAE POOL 3.00% 01/12/2043 22,267,000 21,682,491

FREDDIE MAC GOLD POOL 3.50% 01/01/2043 21,700,000 21,588,109

FANNIE MAE POOL 3.00% 01/01/2043 22,267,000 21,230,193

FANNIE MAE POOL 3.00% 01/09/2028 18,220,000 18,731,372

GINNIE MAE II POOL 3.50% 01/09/2043 18,300,000 18,656,859

FANNIE MAE POOL 4.50% 01/12/2042 16,573,000 17,704,281

FREDDIE MAC GOLD POOL 3.00% 01/12/2043 18,100,000 17,504,270

FANNIE MAE POOL 4.00% 01/11/2042 16,400,000 17,172,881

FREDDIE MAC GOLD POOL 3.00% 01/01/2043 18,100,000 17,148,047
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FREDDIE MAC GOLD POOL 3.50% 01/08/2042 45,700,000 45,944,839

FREDDIE MAC GOLD POOL 4.50% 01/11/2043 42,000,000 44,860,171

FREDDIE MAC GOLD POOL 3.50% 01/12/2040 39,100,000 39,175,239

FANNIE MAE POOL 3.00% 01/11/2042 39,647,000 38,758,102

FANNIE MAE POOL 4.50% 01/11/2042 32,720,000 35,041,702

FREDDIE MAC GOLD POOL 3.50% 01/10/2043 33,600,000 34,134,459

FANNIE MAE POOL 3.00% 01/08/2043 34,151,000 33,024,705

FREDDIE MAC GOLD POOL 3.50% 01/11/2040 32,100,000 32,609,959

FANNIE MAE POOL 3.00% 01/10/2043 31,957,000 31,209,162

FANNIE MAE POOL 4.50% 01/09/2043 28,945,000 30,473,883

FANNIE MAE POOL 3.50% 01/10/2043 28,900,000 29,175,516

FANNIE MAE POOL 3.00% 01/08/2043 27,920,000 28,755,940

FREDDIE MAC GOLD POOL 3.50% 01/07/2043 28,200,000 28,494,968

GINNIE MAE I POOL 3.00% 01/08/2042 28,800,000 28,104,750

GINNIE MAE II POOL 3.50% 01/10/2043 26,500,000 27,047,909

FANNIE MAE POOL 3.00% 15/09/2042 26,807,000 25,401,044

FANNIE MAE POOL 3.00% 01/07/2043 25,944,000 25,242,727

FANNIE MAE POOL 3.50% 01/11/2043 23,700,000 24,184,548

FANNIE MAE POOL 4.50% 01/08/2042 22,310,000 23,632,475

FREDDIE MAC GOLD POOL 3.50% 01/09/2043 23,900,000 23,611,707

FREDDIE MAC GOLD POOL 4.50% 01/12/2041 20,400,000 21,694,125

FANNIE MAE POOL 4.50% 01/07/2043 20,140,000 21,295,214

FANNIE MAE POOL 3.00% 01/12/2043 22,267,000 21,288,470

FANNIE MAE POOL 3.50% 01/07/2043 20,750,000 20,981,912

FANNIE MAE POOL 4.50% 01/12/2042 16,573,000 17,678,031

FANNIE MAE POOL 4.00% 01/11/2042 16,400,000 17,204,509

FREDDIE MAC GOLD POOL 3.00% 01/12/2043 18,100,000 17,197,114

FREDDIE MAC GOLD POOL 4.50% 01/10/2043 15,450,000 16,398,423
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MEXICAN BONOS 8.00% 07/12/2023 95,946,000 8,568,758

POLAND GOVERNMENT BOND 5.75% 23/09/2022 23,133,000 8,371,904

BRAZIL LETRAS DO TESOURO NACIONAL 0.00% 01/01/2017 25,522,000 7,706,296

BRAZIL NOTAS DO TESOURO NACIONAL SERIE F 10.00% 01/01/2023 16,900,000 6,949,442

SOUTH AFRICA GOVERNMENT BOND 8.00% 21/12/2018 57,950,000 6,135,662

POLAND GOVERNMENT BOND 4.75% 25/04/2017 14,050,000 4,855,392

POLAND GOVERNMENT BOND 5.00% 25/04/2016 11,240,000 3,887,401

BRAZIL LETRAS DO TESOURO NACIONAL 0.00% 01/01/2016 11,230,000 3,813,775

RUSSIAN FEDERAL BOND-OFZ 6.90% 08/03/2016 120,000,000 3,702,503

SOUTH AFRICA GOVERNMENT BOND 8.25% 15/09/2017 30,910,000 3,260,194

RUSSIAN FEDERAL BOND-OFZ 7.50% 27/02/2019 97,910,000 3,171,954

MEXICAN BONOS 10.00% 05/12/2024 27,800,000 2,860,025

RUSSIAN FEDERAL BOND-OFZ 6.80% 11/12/2019 76,050,000 2,365,915

INDONESIA TREASURY BOND 9.00% 15/03/2029 1,950,000,000 2,349,932

THAILAND GOVERNMENT BOND 3.25% 16/06/2017 74,000,000 2,348,326

BRAZILIAN GOVERNMENT INTERNATIONAL BOND 2.63% 05/01/2023 2,681,000 2,324,385

COLOMBIAN TES 7.00% 04/05/2022 1,260,000,000 2,322,490

PETROLEOS DE VENEZUELA SA 8.50% 02/11/2017 2,545,200 2,275,238

MEXICAN BONOS 6.50% 09/06/2022 28,660,000 2,227,657

INDONESIA TREASURY BOND 8.38% 15/03/2024 7,612,000,000 2,166,689

Major Sales Coupon Maturity Nominal Proceeds US$

POLAND GOVERNMENT BOND 5.75% 23/09/2022 24,203,000 8,694,868

BRAZIL NOTAS DO TESOURO NACIONAL SERIE F 10.00% 01/01/2017 18,240,000 8,331,200

BRAZIL LETRAS DO TESOURO NACIONAL 0.00% 01/01/2017 26,271,000 8,010,935

MEXICAN BONOS 6.50% 09/06/2022 83,360,000 6,705,278

RUSSIAN FEDERAL BOND-OFZ 7.50% 27/02/2019 193,060,000 5,958,630

POLAND GOVERNMENT BOND 4.00% 25/10/2023 18,427,000 5,922,137

BRAZIL NOTAS DO TESOURO NACIONAL SERIE F 10.00% 01/01/2023 14,036,000 5,587,043

POLAND GOVERNMENT BOND 5.25% 25/10/2017 15,055,000 5,202,213

THAILAND GOVERNMENT BOND 3.25% 16/06/2017 158,580,000 5,038,410

RUSSIAN FEDERAL BOND-OFZ 7.40% 14/06/2017 153,800,000 4,893,654

MALAYSIA GOVERNMENT BOND 4.26% 15/09/2016 14,830,000 4,774,123

BRAZIL NOTAS DO TESOURO NACIONAL SERIE B 6.00% 15/08/2020 4,570,000 4,639,748

SOUTH AFRICA GOVERNMENT BOND 6.75% 31/03/2021 45,880,000 4,437,228

POLAND GOVERNMENT BOND 3.00% 24/08/2016 11,355,257 3,910,682

BRAZIL LETRAS DO TESOURO NACIONAL 0.00% 01/01/2016 11,230,000 3,861,561

PETROLEOS DE VENEZUELA SA 4.90% 28/10/2014 4,069,629 3,823,004

POLAND GOVERNMENT BOND 5.00% 25/04/2016 11,240,000 3,810,898

HUNGARY GOVERNMENT BOND 7.75% 24/08/2015 777,400,000 3,798,350

POLAND GOVERNMENT BOND 5.75% 25/10/2021 10,600,000 3,781,418

TURKEY GOVERNMENT BOND 3.00% 23/02/2022 7,598,557 3,766,735
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BERKELEY GROUP HOLDINGS PLC 51,269 1,365,452

ICA GRUPPEN AB 60,086 1,350,631

INTRUM JUSTITIA AB 68,043 1,346,090

IREN SPA 1,390,356 1,286,555

UNIPOL GRUPPO FINANZIARIO SPA 376,436 1,268,559

TGS NOPEC GEOPHYSICAL CO ASA 52,101 1,161,334

ERG SPA 130,648 1,042,084

FRED OLSEN ENERGY ASA 27,687 953,899

CAT OIL AG 49,202 899,743

VESTAS WIND SYSTEMS A/S 44,432 897,738

IG GROUP HOLDINGS PLC 121,754 843,818

PANDORA A/S 27,666 837,203

HOLMEN AB 34,605 820,954

ENQUEST PLC 537,650 817,920

BEAZLEY PLC 303,286 795,073

BW OFFSHORE LTD 787,404 756,855

PORTUCEL SA 261,076 707,012

HALFORDS GROUP PLC 134,719 638,116

SOCO INTERNATIONAL PLC 136,289 592,028

GAMESA CORP TECNOLOGICA SA 102,685 584,422

PLAYTECH PLC 68,868 573,666

BODYCOTE PLC 80,796 542,225

SMURFIT KAPPA GROUP PLC 36,544 539,748

PLASTIC OMNIUM SA 11,814 530,384

AURELIUS AG 21,522 530,075

MERCIALYS SA 33,014 493,322

FORBO HOLDING AG 933 479,308

EVS BROADCAST EQUIPMENT SA 9,457 477,440

VALEO SA 8,239 466,905

MOBISTAR SA 40,156 466,248

DEBENHAMS PLC 391,215 466,243

BANCA IFIS SPA 49,609 459,907
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VALEO SA 18,016 1,265,284

AURUBIS AG 22,819 1,071,859

ANDRITZ AG 19,190 811,266

KGHM POLSKA MIEDZ SA 26,167 777,431

PLASTIC OMNIUM SA 24,905 760,447

DE'LONGHI SPA 57,397 666,890

TETRAGON FINANCIAL GROUP LTD 70,650 519,779

IMPLENIA AG 10,574 510,457

ASTM SPA 48,609 482,125

OPHIR ENERGY PLC 106,000 480,508

SPEEDY HIRE PLC 722,231 478,386

FONDIARIA-SAI SPA 307,000 463,608

ESSENTRA PLC 48,658 463,265

PERSIMMON PLC 30,036 438,405

DUERR AG 6,469 427,051

LADBROKES PLC 181,774 397,078

GAMELOFT SE 59,500 391,890

CLARIANT AG 31,000 384,405

INTRUM JUSTITIA AB 19,736 380,321

OPERA SOFTWARE ASA 63,000 376,148

AMER SPORTS OYJ 23,540 360,130

WEIR GROUP PLC/THE 14,000 354,314

DELTA LLOYD NV 22,000 353,827

GAMESA CORP TECNOLOGICA SA 60,263 343,628

KUONI REISEN HOLDING AG 1,300 343,468

GEA GROUP AG 11,322 326,878

UNITED INTERNET AG 12,758 314,779

BEAZLEY PLC 112,877 305,101

TOMRA SYSTEMS ASA 43,500 292,077

LENZING AG 5,200 284,648

PANDORA A/S 9,363 273,351

VESTAS WIND SYSTEMS A/S 19,681 268,107

SMURFIT KAPPA GROUP PLC 16,306 248,300
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UNITED KINGDOM GILT 1.25% 22/07/2018 4,255,000 4,207,101

UNITED KINGDOM GILT 1.75% 07/09/2022 4,370,000 4,116,577

UNITED KINGDOM GILT 1.75% 22/07/2019 3,155,000 3,133,546

UNITED KINGDOM GILT 3.25% 22/01/2044 3,341,712 3,127,125

UNITED KINGDOM GILT 4.50% 07/09/2034 2,125,000 2,484,566

UNITED KINGDOM GILT 5.00% 07/03/2025 1,754,890 2,149,140

UNITED KINGDOM GILT 2.00% 22/01/2016 2,035,000 2,103,760

UNITED KINGDOM GILT 2.75% 22/01/2015 2,000,000 2,072,120

UNITED KINGDOM GILT 5.00% 07/03/2018 1,700,000 2,006,000

UNITED KINGDOM GILT 5.00% 07/09/2014 1,700,000 1,769,683

UNITED KINGDOM GILT 3.75% 07/09/2020 1,535,000 1,701,315

UNITED KINGDOM GILT 1.75% 22/01/2017 1,650,000 1,690,680

UNITED KINGDOM GILT 4.50% 07/03/2019 1,260,000 1,444,701

ITALY BUONI POLIENNALI DEL TESORO 4.50% 15/07/2015 1,335,000 1,200,247

UNITED KINGDOM GILT 4.25% 07/12/2040 980,000 1,103,856

UNITED KINGDOM GILT 8.75% 25/08/2017 845,000 1,073,767

ITALY BUONI POLIENNALI DEL TESORO 3.00% 01/11/2015 1,170,000 1,027,760

UNITED KINGDOM GILT 3.50% 22/07/2068 965,000 974,350

BANK OF AMERICA CORP 4.25% 10/12/2026 900,000 889,812

HEATHROW FUNDING LTD 4.63% 31/10/2046 850,000 844,450

FRANCE GOVERNMENT BOND OAT 1.00% 25/11/2018 935,000 777,643

UNITED STATES TREASURY NOTE/BOND 3.63% 15/08/2043 1,230,000 750,790

UNITED KINGDOM GILT 4.25% 07/06/2032 621,000 693,910

UNITED KINGDOM GILT 4.25% 07/12/2055 600,000 692,673

Major Sales Coupon Maturity Nominal Proceeds GBP

UNITED KINGDOM GILT 2.75% 22/01/2015 5,495,000 5,675,342

UNITED KINGDOM GILT 5.00% 07/09/2014 4,425,000 4,607,862

UNITED KINGDOM GILT 1.25% 22/07/2018 2,100,000 2,071,150

BELGIUM GOVERNMENT BOND 4.00% 28/03/2032 1,690,000 1,599,779

UNITED KINGDOM GILT 4.00% 07/09/2016 1,345,000 1,479,608

UNITED KINGDOM GILT 1.75% 22/01/2017 1,425,000 1,460,967

UNITED KINGDOM GILT 4.25% 07/12/2027 1,190,000 1,340,105

UNITED KINGDOM GILT 4.50% 07/12/2042 1,050,000 1,238,970

LYNX I CORP 6.00% 15/04/2021 900,000 925,189

UNITED KINGDOM GILT 4.25% 07/03/2036 800,000 901,736

UNITED KINGDOM GILT 6.00% 07/12/2028 650,000 886,535

UNITED KINGDOM GILT 1.00% 07/09/2017 845,000 835,316

UNITED KINGDOM GILT 4.00% 07/03/2022 710,000 800,955

UNITED KINGDOM GILT 4.00% 22/01/2060 705,000 779,475

BUNDESREPUBLIK DEUTSCHLAND 1.50% 15/05/2023 935,000 774,911

UNITED STATES TREASURY NOTE/BOND 3.63% 15/08/2043 1,230,000 757,668

OLD MUTUAL PLC 8.00% 03/06/2021 630,000 656,826

UNITED KINGDOM GILT 3.75% 07/09/2019 540,000 596,009

SWEDEN GOVERNMENT BOND 1.50% 13/11/2023 6,775,000 594,681

FRANCE GOVERNMENT BOND OAT 1.00% 25/05/2018 645,000 550,757

UNITED STATES TREASURY NOTE/BOND 2.88% 15/05/2043 1,010,000 549,664

BANCO ESPIRITO SANTO SA 5.88% 09/11/2015 600,000 525,332

RABOBANK CAPITAL FUNDING TRUST IV 5.56% 29/10/2049 500,000 502,750

FRANCE GOVERNMENT BOND OAT 1.00% 25/11/2018 605,000 502,062

UNITED KINGDOM GILT 4.75% 07/12/2038 400,000 486,280

ROYAL BANK OF SCOTLAND PLC 4.35% 23/01/2017 550,000 477,877
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FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 09/10/2013 4,829,000 4,828,999

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 08/10/2013 4,824,000 4,823,999

FEDERAL HOME LOAN BANK DISCOUNT NOTES 0.00% 18/10/2013 4,746,000 4,746,000

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 29/08/2013 4,709,000 4,708,999

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 09/08/2013 4,648,000 4,647,999

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 08/12/2013 4,597,000 4,596,996

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 27/09/2013 4,551,000 4,550,999

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 05/08/2013 4,496,000 4,495,996

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 23/10/2013 4,495,000 4,494,999

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 21/11/2013 4,473,000 4,472,999

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 30/08/2013 4,454,000 4,453,999

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 19/09/2013 4,413,000 4,412,999

FEDERAL HOME LOAN BANK DISCOUNT NOTES 0.00% 27/12/2013 4,410,000 4,409,985

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 02/10/2013 4,403,000 4,402,999

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 13/09/2013 4,388,000 4,387,999

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 17/07/2013 4,381,000 4,380,999

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 07/11/2013 4,380,000 4,379,999

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 07/12/2013 4,370,000 4,369,999

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 15/07/2013 4,370,000 4,369,996

FEDERAL FARM CREDIT DISCOUNT NOTES 0.00% 25/11/2013 4,370,000 4,369,996

Total Sales Coupon Maturity Nominal Proceeds US$

WELLS FARGO BANK NA 0.18% 07/02/2014 100,000 100,005
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PFIZER INC 173,556 5,076,483

TELIASONERA AB 475,016 3,658,203

CIGNA CORP 44,231 3,573,140

STATOIL ASA 148,286 3,351,619

TYSON FOODS INC 97,169 3,042,427

TELENOR ASA 140,621 3,038,887

ROGERS COMMUNICATIONS INC 69,660 2,931,551

LABORATORY CORP OF AMERICA HOLDINGS 28,751 2,821,908

DEERE & CO 31,300 2,735,825

CONOCOPHILLIPS 36,519 2,573,363

SWISS RE AG 28,800 2,549,257

TARGET CORP 35,796 2,502,539

EXXON MOBIL CORP 27,842 2,479,919

ARCHER-DANIELS-MIDLAND CO 63,222 2,430,287

BANK OF MONTREAL 35,679 2,292,663

FRESENIUS SE & CO KGAA 17,800 2,255,625

CABLEVISION SYSTEMS CORP 135,006 2,247,908

NATIONAL BANK OF CANADA 27,016 2,149,165

EDP - ENERGIAS DE PORTUGAL SA 579,182 2,076,517

MEDTRONIC INC 34,885 2,029,344
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Major Sales Nominal Proceeds US$

OTSUKA HOLDINGS CO LTD 102,837 2,974,091

SOUTHERN CO 69,366 2,893,106

CAMPBELL SOUP CO 59,641 2,532,095

PFIZER INC 80,764 2,473,802

PINNACLE WEST CAPITAL CORP 42,444 2,396,445

EDISON INTERNATIONAL 51,971 2,390,476

COLOPLAST A/S 39,398 2,344,965

UNILEVER PLC 57,710 2,321,978

KIMBERLY-CLARK CORP 19,620 2,122,432

CENTURYLINK INC 65,784 2,102,938

AMGEN INC 20,133 2,060,310

SANOFI 19,400 2,015,072

XCEL ENERGY INC 70,352 1,983,862

CHURCH & DWIGHT CO INC 31,292 1,981,021

AMERICAN ELECTRIC POWER CO INC 43,423 1,973,525

DTE ENERGY CO 29,685 1,968,769

ROCHE HOLDING AG 7,658 1,963,837

CSL LTD 31,504 1,958,140

VERIZON COMMUNICATIONS INC 39,212 1,906,140

RECKITT BENCKISER GROUP PLC 24,435 1,878,435

RYANAIR HOLDINGS PLC 219,281 1,875,383

WESTAR ENERGY INC 61,631 1,874,244

CONSOLIDATED EDISON INC 33,403 1,821,518

PORTLAND GENERAL ELECTRIC CO 62,518 1,809,289

ENTERGY CORP 28,270 1,806,617

PSP SWISS PROPERTY AG 20,529 1,766,441

NATIONAL GRID PLC 145,628 1,755,909

NESTLE SA 24,692 1,747,629

WOOLWORTHS LTD 52,739 1,718,934

PPL CORP 55,692 1,681,440

AMERISOURCEBERGEN CORP 23,337 1,617,462

YAMAZAKI BAKING CO LTD 136,484 1,419,554

WHOLE FOODS MARKET INC 25,250 1,409,682

LAWSON INC 17,195 1,376,318
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Major Purchases Coupon Maturity Nominal Cost GBP

UNITED KINGDOM TREASURY BILL 0.00% 13/01/2014 621,713 621,613

UNITED KINGDOM TREASURY BILL 0.00% 21/10/2013 606,837 606,633

UNITED KINGDOM TREASURY BILL 0.00% 09/12/2013 529,618 529,458

UNITED KINGDOM TREASURY BILL 0.00% 04/11/2013 494,855 494,719

UNITED KINGDOM TREASURY BILL 0.00% 23/09/2013 462,652 462,577

UNITED KINGDOM TREASURY BILL 0.00% 06/01/2014 459,003 458,653

UNITED KINGDOM TREASURY BILL 0.00% 27/01/2014 445,413 445,270

UNITED KINGDOM TREASURY BILL 0.00% 28/10/2013 394,191 394,121

UNITED KINGDOM TREASURY BILL 0.34% 02/09/2013 393,234 393,148

UNITED KINGDOM TREASURY BILL 0.00% 02/12/2013 391,781 391,677

UNITED KINGDOM TREASURY BILL 0.00% 30/09/2013 380,654 380,466

UNITED KINGDOM TREASURY BILL 0.00% 16/09/2013 378,688 378,597

UNITED KINGDOM TREASURY BILL 0.00% 29/07/2013 371,770 371,733

UNITED KINGDOM TREASURY BILL 0.00% 14/10/2013 357,576 357,526

UNITED KINGDOM TREASURY BILL 0.00% 16/12/2013 352,928 352,860

UNITED KINGDOM TREASURY BILL 0.35% 23/12/2013 351,845 351,789

UNITED KINGDOM TREASURY BILL 0.00% 30/12/2013 346,994 346,898

UNITED KINGDOM TREASURY BILL 0.00% 18/11/2013 276,679 276,599

UNITED KINGDOM TREASURY BILL 0.00% 12/08/2013 271,687 271,652

UNITED KINGDOM TREASURY BILL 0.36% 25/11/2013 268,884 268,775

UNITED KINGDOM TREASURY BILL 0.35% 22/07/2013 261,085 261,050

UNITED KINGDOM TREASURY BILL 0.33% 09/09/2013 233,626 233,614

UNITED KINGDOM TREASURY BILL 0.00% 11/11/2013 224,442 224,364

UNITED KINGDOM TREASURY BILL 0.32% 27/08/2013 224,013 223,981

UNITED KINGDOM TREASURY BILL 0.32% 05/08/2013 221,446 221,380

UNITED KINGDOM TREASURY BILL 0.00% 07/10/2013 179,352 179,315

UNITED KINGDOM TREASURY BILL 0.00% 17/03/2014 127,241 127,098

UNITED KINGDOM TREASURY BILL 0.31% 19/08/2013 115,060 115,048

UNITED KINGDOM TREASURY BILL 0.00% 16/06/2014 108,922 108,722

Total Sales Coupon Maturity Nominal Proceeds GBP

UNITED KINGDOM TREASURY BILL 0.00% 9/16/2013 82,334 82,315

UNITED KINGDOM TREASURY BILL 0.00% 3/10/2014 36,485 36,463
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Major Purchases Coupon Maturity Nominal Cost EUR

UNITED KINGDOM GILT 1.25% 7/22/2018 14,625,000 16,892,441

BUNDESREPUBLIK DEUTSCHLAND 1.50% 5/15/2023 10,133,352 9,860,382

SPAIN GOVERNMENT BOND 3.75% 10/31/2018 7,300,000 7,409,462

ITALY BUONI POLIENNALI DEL TESORO 4.75% 15/09/2016 6,400,000 6,834,140

FRANCE GOVERNMENT BOND OAT 1.75% 5/25/2023 6,360,000 6,027,269

UNITED KINGDOM GILT 1.00% 9/7/2017 5,170,000 5,966,500

UNITED STATES TREASURY NOTE/BOND 3.63% 8/15/2043 8,115,000 5,909,579

ITALY BUONI POLIENNALI DEL TESORO 3.00% 11/1/2015 5,425,000 5,591,863

ITALY BUONI POLIENNALI DEL TESORO 4.50% 3/1/2024 5,395,000 5,590,080

FRANCE GOVERNMENT BOND OAT 1.00% 11/25/2018 5,185,000 5,122,070

ITALY BUONI POLIENNALI DEL TESORO 4.50% 5/1/2023 4,870,000 4,945,988

ITALY BUONI POLIENNALI DEL TESORO 4.50% 7/15/2015 4,695,000 4,942,592

JAPAN GOVERNMENT TEN YEAR BOND 0.80% 6/20/2023 631,300,000 4,773,902

ITALY BUONI POLIENNALI DEL TESORO 4.50% 3/1/2019 4,480,000 4,732,492

UNITED KINGDOM GILT 3.25% 1/22/2044 4,270,000 4,696,395

SPAIN GOVERNMENT BOND 5.85% 1/31/2022 4,100,000 4,695,830

NETHERLANDS GOVERNMENT BOND 1.25% 1/15/2018 4,580,000 4,638,781

ITALY BUONI POLIENNALI DEL TESORO 5.50% 11/1/2022 4,100,000 4,511,760

NETHERLANDS GOVERNMENT BOND 2.50% 1/15/2017 3,900,000 4,125,615

BUNDESOBLIGATION 1.00% 10/12/2018 3,987,000 4,037,082

Major Sales Coupon Maturity Nominal Proceeds EUR

UNITED KINGDOM GILT 1.25% 7/22/2018 13,425,000 15,507,857

BUNDESREPUBLIK DEUTSCHLAND 1.50% 2/15/2023 9,422,000 9,311,630

BUNDESREPUBLIK DEUTSCHLAND 1.50% 5/15/2023 9,433,352 9,184,659

SPAIN GOVERNMENT BOND 3.80% 1/31/2017 6,900,000 7,175,997

ITALY BUONI POLIENNALI DEL TESORO 4.75% 9/15/2016 6,400,000 6,936,990

BUNDESOBLIGATION 0.50% 4/7/2017 6,428,000 6,460,048

BUNDESSCHATZANWEISUNGEN 0.00% 9/12/2014 6,045,000 6,039,378

UNITED KINGDOM GILT 1.00% 9/7/2017 5,170,000 5,966,500

UNITED STATES TREASURY NOTE/BOND 3.63% 8/15/2043 8,115,000 5,913,579

ITALY BUONI POLIENNALI DEL TESORO 3.00% 11/1/2015 5,425,000 5,591,863

BUNDESREPUBLIK DEUTSCHLAND 4.00% 1/4/2018 4,864,989 5,550,052

BUNDESREPUBLIK DEUTSCHLAND 1.75% 7/4/2022 5,035,000 5,054,440

ITALY BUONI POLIENNALI DEL TESORO 4.50% 7/15/2015 4,695,000 4,942,592

JAPAN GOVERNMENT TEN YEAR BOND 0.80% 6/20/2023 631,300,000 4,773,902

BUNDESOBLIGATION 0.25% 4/13/2018 4,800,000 4,686,322

BUNDESOBLIGATION 4.00% 10/11/2013 4,500,000 4,520,635

BUNDESREPUBLIK DEUTSCHLAND 2.25% 9/4/2021 4,247,784 4,508,765

FRANCE GOVERNMENT BOND OAT 1.75% 5/25/2023 4,605,000 4,338,887

FRANCE GOVERNMENT BOND OAT 1.00% 11/25/2018 4,290,000 4,227,070

NETHERLANDS GOVERNMENT BOND 4.00% 7/15/2016 3,790,000 4,160,586

BUNDESREPUBLIK DEUTSCHLAND 2.50% 1/4/2021 3,815,000 4,132,468

FRANCE GOVERNMENT BOND OAT 1.00% 5/25/2018 4,085,000 4,052,656

UNITED KINGDOM GILT 3.25% 1/22/2044 3,655,000 4,012,150

SWEDEN GOVERNMENT BOND 1.50% 11/13/2023 37,815,000 3,974,390

UNITED STATES TREASURY NOTE/BOND 2.88% 5/15/2043 6,000,000 3,777,328
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BUNDESOBLIGATION 0.50% 23/02/2018 7,539,000 7,420,696

BUNDESREPUBLIK DEUTSCHLAND 3.25% 04/01/2020 5,242,000 5,988,583

BUNDESREPUBLIK DEUTSCHLAND 4.00% 04/07/2016 4,134,000 4,548,784

BUNDESOBLIGATION 0.25% 13/04/2018 3,250,000 3,156,790

BUNDESOBLIGATION 1.00% 12/10/2018 2,650,000 2,671,253

AUSTRIA GOVERNMENT BOND 144A 3.50% 15/07/2015 1,822,000 1,939,282

BUNDESREPUBLIK DEUTSCHLAND 2.50% 04/01/2021 1,670,000 1,819,331

BUNDESOBLIGATION 0.75% 24/02/2017 1,760,000 1,770,789

BUNDESOBLIGATION 2.75% 08/04/2016 1,368,000 1,461,079

BUNDESREPUBLIK DEUTSCHLAND 1.50% 15/02/2023 996,000 989,895

AUSTRIA GOVERNMENT BOND 144A 4.30% 15/09/2017 876,000 989,022

FINNISH GOVERNMENT BOND 1.13% 15/09/2018 900,000 897,597

BUNDESREPUBLIK DEUTSCHLAND 4.75% 04/07/2034 585,000 791,431

BUNDESREPUBLIK DEUTSCHLAND 4.00% 04/01/2018 685,000 787,565

AUSTRIA GOVERNMENT BOND 144A 4.35% 15/03/2019 659,000 774,312

BUNDESREPUBLIK DEUTSCHLAND 3.00% 04/07/2020 619,000 698,882

BUNDESREPUBLIK DEUTSCHLAND 2.50% 04/07/2044 702,000 698,128

BUNDESREPUBLIK DEUTSCHLAND 2.25% 04/09/2020 458,000 492,309

NETHERLANDS GOVERNMENT BOND 144A 5.50% 15/01/2028 355,000 490,163

BUNDESREPUBLIK DEUTSCHLAND 5.50% 04/01/2031 337,000 489,499

BUNDESREPUBLIK DEUTSCHLAND 5.63% 04/01/2028 341,000 488,210

BUNDESREPUBLIK DEUTSCHLAND 4.00% 04/01/2037 390,000 487,544

Major Sales Coupon Maturity Nominal Proceeds EUR

BUNDESREPUBLIK DEUTSCHLAND 3.75% 04/01/2015 6,243,000 6,534,227

BUNDESREPUBLIK DEUTSCHLAND 3.75% 04/01/2019 4,822,000 5,564,808

BUNDESREPUBLIK DEUTSCHLAND 4.00% 04/01/2018 4,860,000 5,529,951

BUNDESREPUBLIK DEUTSCHLAND 4.25% 04/07/2017 3,102,000 3,523,624

BUNDESOBLIGATION 0.50% 23/02/2018 3,391,000 3,392,865

BUNDESREPUBLIK DEUTSCHLAND 4.25% 04/07/2018 2,708,000 3,134,943

AUSTRIA GOVERNMENT BOND 4.30% 15/07/2014 2,695,000 2,807,425

NETHERLANDS GOVERNMENT BOND 144A 3.25% 15/07/2015 991,000 1,047,884

AUSTRIA GOVERNMENT BOND 144A 4.00% 15/09/2016 903,000 989,697

AUSTRIA GOVERNMENT BOND 144A 3.50% 15/07/2015 891,000 941,172

BUNDESREPUBLIK DEUTSCHLAND 4.00% 04/07/2016 696,000 772,393

BUNDESREPUBLIK DEUTSCHLAND 4.75% 04/07/2040 528,000 743,546

FINLAND GOVERNMENT BOND 144A 3.88% 15/09/2017 520,000 581,152

BUNDESREPUBLIK DEUTSCHLAND 5.50% 04/01/2031 372,000 539,627

BUNDESREPUBLIK DEUTSCHLAND 6.50% 04/07/2027 324,000 497,521

FINLAND GOVERNMENT BOND 144A 4.25% 04/07/2015 462,000 496,254

BUNDESREPUBLIK DEUTSCHLAND 3.75% 04/01/2017 439,000 490,029

BUNDESREPUBLIK DEUTSCHLAND 2.25% 04/09/2020 380,000 405,669

BUNDESREPUBLIK DEUTSCHLAND 2.25% 04/09/2021 374,000 399,709

NETHERLANDS GOVERNMENT BOND 144A 1.25% 15/01/2019 380,000 385,043
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LADBROKES PLC 1,351,542 2,606,581

WOLTERS KLUWER NV 154,826 2,436,323

G4S PLC 935,840 2,402,599

HSBC HOLDINGS PLC 333,380 2,335,839

BP PLC 322,702 1,437,775

IMPERIAL TOBACCO GROUP PLC 33,969 755,047

RSA INSURANCE GROUP PLC 493,920 605,625

SAGE GROUP PLC 171,678 591,215

CHEMRING GROUP PLC 212,950 531,077

GLAXOSMITHKLINE PLC 29,030 479,410

ROYAL BANK OF SCOTLAND GROUP PLC 145,576 469,866

SMITH & NEPHEW PLC 53,221 406,345

CENTRICA PLC 118,220 401,002

LLOYDS BANKING GROUP PLC 467,920 366,029

ELECTROCOMPONENTS PLC 118,220 322,867

LEGAL & GENERAL GROUP PLC 148,176 293,398

BRITISH AMERICAN TOBACCO PLC 7,409 255,961

UNILEVER PLC 8,106 206,458

DE LA RUE PLC 23,396 195,021

TATE & LYLE PLC 24,192 189,911

Total Sales Nominal Proceeds GBP

RSA INSURANCE GROUP PLC 2,352,601 2,828,438

ROYAL DUTCH SHELL PLC 100,628 2,327,590

MORGAN STANLEY 131,826 2,278,818

HAMMERSON PLC 385,500 1,897,323

SCHRODERS PLC 95,923 1,860,533

WILLIAM HILL PLC 395,135 1,812,626

STANDARD LIFE PLC 483,830 1,627,745

UNILEVER PLC 29,030 709,508

MARSTON'S PLC 278,014 424,234

LLOYDS BANKING GROUP PLC 410,747 309,228

BT GROUP PLC 79,601 297,573

3I GROUP PLC 74,431 258,091

TALKTALK TELECOM GROUP PLC 87,959 244,913

ROYAL MAIL PLC 46,970 230,887

TAYLOR WIMPEY PLC 195,600 223,747

GKN PLC 61,125 202,104

ROYAL BANK OF SCOTLAND GROUP PLC 46,792 173,539
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COMPUTACENTER PLC 315,150 1,418,468

HISCOX LTD 43,125 1,356,877

BERKELEY GROUP HOLDINGS PLC 40,923 944,189

SHIRE PLC 27,360 769,236

PLAYTECH PLC 106,702 765,641

SEGRO PLC 217,960 705,678

INTERNATIONAL CONSOLIDATED AIRLINES GROUP SA 180,606 570,570

G4S PLC 232,004 545,282

IG GROUP HOLDINGS PLC 86,265 517,980

RESOLUTION LTD 150,824 501,538

AVEVA GROUP PLC 15,475 407,462

ENQUEST PLC 310,374 403,246

TRAVIS PERKINS PLC 329,916 401,062

LAMPRELL PLC 84,544 335,736

HIKMA PHARMACEUTICALS PLC 30,562 324,722

LAMPRELL PLC 217,040 300,329

MAN GROUP PLC 312,820 283,873

INMARSAT PLC 38,802 281,242

NORTHGATE PLC 62,404 279,356

XCHANGING PLC 210,510 266,903

DIGNITY PLC 18,713 260,388

ASTRAZENECA PLC 338,165 254,903

NORTHGATE PLC 52,177 247,030

EASYJET PLC 55,497 243,515

PLAYTECH PLC 48,200 237,776

INVESTEC PLC 57,039 233,958

ROYAL DUTCH SHELL PLC 10,588 231,098

MEGGITT PLC 7,117 230,547

MARSHALLS PLC 21,612 229,447

BRITVIC PLC 42,709 223,732

HALFORDS GROUP PLC 56,252 222,062

ANGLO AMERICAN PLC 15,213 198,977

SAGE GROUP PLC 55,739 197,152

DAIRY CREST GROUP PLC 100,690 189,656

TATE & LYLE PLC 10,134 187,834
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WILLIAM HILL PLC 327,890 1,302,526

AVIVA PLC 222,386 897,755

ITV PLC 395,552 698,234

DIAGEO PLC 33,667 680,036

ABERDEEN ASSET MGMT PLC 145,351 590,992

ROLLS-ROYCE HOLDINGS PLC 52,982 589,479

KENTZ CORP LTD 125,779 531,668

ASHMORE GROUP PLC 129,901 508,772

NEXT PLC 8,639 471,264

SABMILLER PLC 14,373 457,103

BRITISH SKY BROADCASTING GROUP PLC 47,287 429,967

BODYCOTE PLC 67,277 417,791

OLD MUTUAL PLC 207,172 410,954

EXPERIAN PLC 33,500 408,556

INTERTEK GROUP PLC 12,791 408,334

JOHN WOOD GROUP PLC 47,422 386,114

MONEYSUPERMARKET.COM GROUP PLC 247,420 377,433

FIRSTGROUP PLC 320,267 348,581

AFREN PLC 236,742 339,559

BRITISH AMERICAN TOBACCO PLC 9,757 336,666

F&C ASSET MANAGEMENT PLC 317,177 326,692

ARM HOLDINGS PLC 34,114 323,674

HARGREAVES LANSDOWN PLC 28,915 305,641

IG GROUP HOLDINGS PLC 50,631 297,557

AMEC PLC 25,218 288,655

BTG PLC 68,213 287,166

PROVIDENT FINANCIAL PLC 17,283 280,695

SOCO INTERNATIONAL PLC 70,925 264,683

LANCASHIRE HOLDINGS LTD 32,795 256,550

UNILEVER PLC 9,574 247,489

INTERSERVE PLC 38,084 239,884

NORTHGATE PLC 67,034 237,519

RENTOKIL INITIAL PLC 200,251 224,321

MEGGITT PLC 43,772 220,160

KAZAKHMYS PLC 75,644 215,600

AVEVA GROUP PLC 8,255 207,557

REXAM PLC 40,797 205,731

BUNZL PLC 14,766 204,891
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UNITED KINGDOM GILT 2.25% 07/09/2023 7,062,913 6,731,032

UNITED KINGDOM GILT 1.25% 22/07/2018 6,086,747 5,984,685

UNITED KINGDOM GILT 2.00% 22/01/2016 4,769,631 4,912,203

UNITED KINGDOM GILT 3.25% 22/01/2044 3,443,897 3,188,774

UNITED KINGDOM GILT 1.75% 22/07/2019 3,212,835 3,167,852

UNITED KINGDOM GILT 4.25% 07/06/2032 2,737,645 3,052,066

UNITED KINGDOM GILT 4.50% 07/09/2034 2,056,572 2,351,921

UNITED KINGDOM GILT 4.75% 07/03/2020 1,479,173 1,751,087

UNITED KINGDOM GILT 3.75% 22/07/2052 1,397,484 1,450,239

UNITED KINGDOM GILT 4.25% 07/09/2039 1,263,892 1,436,228

UNITED KINGDOM GILT 4.25% 07/12/2027 1,211,019 1,380,025

UNITED KINGDOM GILT 4.25% 07/12/2040 1,166,976 1,327,749

UNITED KINGDOM GILT 3.50% 22/07/2068 1,162,008 1,159,149

UNITED KINGDOM GILT 4.50% 07/03/2019 659,302 771,396

UNITED KINGDOM GILT 4.75% 07/12/2030 476,916 569,853

UNITED KINGDOM GILT 4.50% 07/12/2042 461,532 548,392

UNITED KINGDOM GILT 5.00% 07/03/2025 252,833 300,472

UNITED KINGDOM GILT 4.25% 07/12/2049 203,670 233,377

UNITED KINGDOM GILT 4.25% 07/12/2055 192,305 224,908

Total Sales Coupon Maturity Nominal Proceeds GBP

UNITED KINGDOM GILT 2.25% 07/09/2023 1,944,167 1,828,710

UNITED KINGDOM GILT 4.50% 07/09/2034 1,474,554 1,708,638

UNITED KINGDOM GILT 3.75% 22/07/2052 1,006,340 1,039,402

UNITED KINGDOM GILT 8.00% 07/12/2015 614,888 720,735

UNITED KINGDOM GILT 3.75% 07/09/2019 592,942 649,657

UNITED KINGDOM GILT 1.75% 07/09/2022 391,991 361,098

UNITED KINGDOM GILT 4.75% 07/12/2030 300,817 358,668

UNITED KINGDOM GILT 4.00% 22/01/2060 192,152 207,359
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THE SEI U.K. GILTS FIXED INTEREST FUND

STATEMENT OF CHANGES IN COMPOSITION OF PORTFOLIO

Major Purchases Coupon Maturity Nominal Cost GBP

UNITED KINGDOM GILT 2.25% 07/09/2023 1,662,087 1,585,875

UNITED KINGDOM GILT 1.25% 22/07/2018 1,458,253 1,433,439

UNITED KINGDOM GILT 2.00% 22/01/2016 1,095,369 1,128,661

UNITED KINGDOM GILT 3.25% 22/01/2044 786,103 727,915

UNITED KINGDOM GILT 1.75% 22/07/2019 612,165 603,573

UNITED KINGDOM GILT 4.25% 07/06/2032 537,354 600,705

UNITED KINGDOM GILT 4.50% 07/09/2034 493,428 564,061

UNITED KINGDOM GILT 4.75% 07/03/2020 450,827 533,735

UNITED KINGDOM GILT 4.25% 07/12/2027 368,981 420,571

UNITED KINGDOM GILT 4.25% 07/09/2039 316,108 358,951

UNITED KINGDOM GILT 3.50% 22/07/2068 322,992 322,210

UNITED KINGDOM GILT 4.25% 07/12/2040 283,024 321,867

UNITED KINGDOM GILT 3.75% 22/07/2052 252,516 262,048

UNITED KINGDOM GILT 4.50% 07/03/2019 200,698 234,821

UNITED KINGDOM GILT 4.75% 07/12/2030 143,084 170,966

UNITED KINGDOM GILT 4.50% 07/12/2042 138,468 164,528

UNITED KINGDOM GILT 5.00% 07/03/2025 57,167 67,939

UNITED KINGDOM GILT 4.25% 07/12/2055 57,695 67,477

UNITED KINGDOM GILT 4.25% 07/12/2049 46,330 53,088

Total Sales Coupon Maturity Nominal Proceeds GBP

UNITED KINGDOM GILT 2.25% 07/09/2023 460,833 432,869

UNITED KINGDOM GILT 4.50% 07/09/2034 325,446 377,081

UNITED KINGDOM GILT 8.00% 07/12/2015 185,112 216,977

UNITED KINGDOM GILT 3.75% 22/07/2052 203,660 209,859

UNITED KINGDOM GILT 3.75% 07/09/2019 107,058 117,298

UNITED KINGDOM GILT 1.75% 07/09/2022 118,009 108,709

UNITED KINGDOM GILT 4.75% 07/12/2030 69,183 82,487

UNITED KINGDOM GILT 4.00% 22/01/2060 57,847 62,426
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THE SEI U.K. CREDIT FIXED INTEREST FUND

STATEMENT OF CHANGES IN COMPOSITION OF PORTFOLIO

Major Purchases Coupon Maturity Nominal Cost GBP

UNITED KINGDOM GILT 1.25% 22/07/2018 5,623,000 5,515,100

UNITED KINGDOM GILT 5.00% 07/03/2025 2,525,110 3,100,406

UNITED KINGDOM GILT 2.25% 07/09/2023 3,030,000 2,868,472

UNITED KINGDOM GILT 3.25% 22/01/2044 2,708,288 2,534,515

UNITED KINGDOM GILT 4.00% 07/03/2022 2,250,000 2,506,072

PIMCO STERLING SHORT MATURITY SOURCE ETF 23,000 2,317,480

TELEREAL SECURED FINANCE PLC 4.01% 10/12/2031 1,900,000 1,900,000

HEATHROW FUNDING LTD 4.63% 31/10/2046 1,730,000 1,718,703

DEUTSCHE ANNINGTON FINANCE BV 3.20% 02/10/2017 2,300,000 1,431,416

UNITED KINGDOM GILT 4.50% 07/09/2034 1,105,000 1,268,168

BARCLAYS BANK PLC 5.33% 29/03/2049 1,333,000 1,175,120

MICROSOFT CORP 3.13% 06/12/2028 1,400,000 1,149,914

UNITED KINGDOM GILT 4.25% 07/06/2032 930,000 1,036,414

BANK OF AMERICA 4.25% 12/10/2026 1,000,000 988,680

UNITED KINGDOM GILT 2.00% 22/01/2016 900,000 932,778

INTERCONTINENTAL HOTELS GROUP PLC 3.88% 28/11/2022 886,182 895,080

LLOYDS TSB BANK PLC 7.50% 15/04/2024 700,000 892,150

COVENTRY BUILDING SOCIETY 2.50% 18/11/2020 1,030,000 858,514

DIGITAL STOUT HOLDING LLC 4.25% 17/01/2025 869,000 834,484

FRIENDS LIFE GROUP PLC 7.88% 11/08/2049 1,100,000 760,616

Major Sales Coupon Maturity Nominal Proceeds GBP

KFW 5.38% 29/01/2014 7,000,000 7,135,590

UNITED KINGDOM GILT 5.00% 07/03/2025 3,650,000 4,401,781

KFW 3.25% 24/02/2014 3,900,000 3,957,040

UNITED KINGDOM GILT 4.00% 07/03/2022 2,370,000 2,607,356

UNITED KINGDOM GILT 3.25% 22/01/2044 2,350,000 2,219,420

UNITED KINGDOM GILT 4.75% 07/12/2030 1,860,000 2,180,729

UNITED KINGDOM GILT 6.00% 07/12/2028 1,220,000 1,629,655

HSBC HOLDINGS PLC 6.50% 20/05/2024 1,250,000 1,535,422

MUENCHENER RUECKVERSICHERUNGS AG 6.63% 26/05/2042 1,200,000 1,418,733

BARCLAYS BANK PLC 10.00% 21/05/2021 1,010,000 1,329,837

UNITED KINGDOM GILT 1.75% 07/09/2022 1,300,000 1,239,352

LBG CAPITAL NO.1 PLC 11.04% 19/03/2020 1,000,000 1,158,565

UNITED KINGDOM GILT 1.25% 22/07/2018 1,125,000 1,099,721

UNITED KINGDOM GILT 4.50% 07/09/2034 850,000 998,164

HUTCHISON WHAMPOA FINANCE UK PLC 5.63% 24/11/2026 850,000 964,518

MERRILL LYNCH & CO INC 7.75% 30/04/2018 750,000 915,856

UNITED KINGDOM GILT 2.25% 07/09/2023 880,000 857,300

SPD FINANCE 5.88% 17/07/2026 760,000 855,000

OLD MUTUAL PLC 8.00% 03/06/2021 760,000 792,830

ASIF III JERSEY LTD 5.00% 18/12/2018 700,000 786,508
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THE SEI U.K. DYNAMIC ASSET ALLOCATION FUND

STATEMENT OF CHANGES IN COMPOSITION OF PORTFOLIO

Major Purchases Coupon Maturity Nominal Cost GBP

UNITED KINGDOM TREASURY BILL 0.00% 27/01/2014 37,900,000 37,884,192

UNITED KINGDOM TREASURY BILL 0.00% 29/07/2013 35,800,000 35,797,406

UNITED KINGDOM TREASURY BILL 0.00% 05/08/2013 35,800,000 35,792,033

UNITED KINGDOM TREASURY BILL 0.00% 23/09/2013 35,770,000 35,764,442

UNITED KINGDOM TREASURY BILL 0.00% 06/01/2014 34,700,000 34,680,012

UNITED KINGDOM TREASURY BILL 0.00% 04/11/2013 34,000,000 33,994,007

UNITED KINGDOM TREASURY BILL 0.00% 16/09/2013 33,026,000 33,019,027

UNITED KINGDOM TREASURY BILL 0.00% 28/10/2013 32,930,000 32,919,796

UNITED KINGDOM TREASURY BILL 0.00% 14/10/2013 31,050,000 31,042,540

UNITED KINGDOM TREASURY BILL 0.00% 22/07/2013 30,300,000 30,295,676

UNITED KINGDOM TREASURY BILL 0.00% 30/09/2013 30,100,000 30,088,421

UNITED KINGDOM TREASURY BILL 0.00% 21/10/2013 27,650,000 27,643,177

UNITED KINGDOM TREASURY BILL 0.00% 16/12/2013 27,000,000 26,994,804

UNITED KINGDOM TREASURY BILL 0.00% 02/12/2013 26,200,000 26,194,081

UNITED KINGDOM TREASURY BILL 0.00% 27/08/2013 24,400,000 24,396,062

UNITED KINGDOM TREASURY BILL 0.00% 13/01/2014 24,200,000 24,195,677

UNITED KINGDOM TREASURY BILL 0.00% 11/11/2013 23,500,000 23,492,800

UNITED KINGDOM TREASURY BILL 0.00% 07/10/2013 21,900,000 21,896,051

UNITED KINGDOM TREASURY BILL 0.00% 18/11/2013 21,250,000 21,241,669

UNITED KINGDOM TREASURY BILL 0.00% 09/12/2013 21,050,000 21,044,707

UNITED KINGDOM TREASURY BILL 0.00% 02/09/2013 19,700,000 19,694,809

UNITED KINGDOM TREASURY BILL 0.00% 12/08/2013 16,300,000 16,298,808

UNITED KINGDOM TREASURY BILL 0.00% 23/12/2013 15,900,000 15,897,288

UNITED KINGDOM TREASURY BILL 0.00% 30/12/2013 15,000,000 14,988,321

UNITED KINGDOM TREASURY BILL 0.00% 09/09/2013 14,700,000 14,699,048

UNITED KINGDOM TREASURY BILL 0.00% 19/08/2013 12,400,000 12,398,716

UNITED KINGDOM TREASURY BILL 0.00% 17/03/2014 11,000,000 10,987,456

UNITED KINGDOM TREASURY BILL 0.00% 20/01/2014 10,550,000 10,546,712

UNITED KINGDOM TREASURY BILL 0.00% 25/11/2013 9,300,000 9,297,370

Total Sales Coupon Maturity Nominal Proceeds GBP

UNITED KINGDOM TREASURY BILL 0.00% 16/09/2013 14,380,000 14,376,750

UNITED KINGDOM TREASURY BILL 0.00% 11/11/2013 3,000,000 2,999,487

UNITED KINGDOM TREASURY BILL 0.00% 3/10/2014 2,000,000 1,998,782
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THE SEI GLOBAL SHORT DURATION BOND FUND

STATEMENT OF CHANGES IN COMPOSITION OF PORTFOLIO

Major Purchases Coupon Maturity Nominal Cost US$

AUSTRALIA GOVERNMENT BOND 4.75% 15/06/2016 7,175,226 6,831,105

JAPAN GOVERNMENT FIVE YEAR BOND 0.40% 20/06/2016 466,943,200 4,595,100

NETHERLANDS GOVERNMENT BOND 1.25% 15/01/2019 3,010,302 4,185,313

JAPAN GOVERNMENT FIVE YEAR BOND 0.40% 20/09/2016 376,596,490 3,866,092

ITALY BUONI POLIENNALI DEL TESORO 3.00% 01/11/2015 2,707,021 3,815,142

UNITED KINGDOM GILT 1.25% 22/07/2018 1,919,814 3,033,324

SPAIN GOVERNMENT BOND 3.30% 30/07/2016 1,915,152 2,701,156

UNITED STATES TREASURY NOTE/BOND 1.50% 30/06/2016 2,475,339 2,534,057

UNITED STATES TREASURY NOTE/BOND 0.25% 31/05/2015 2,475,734 2,476,110

UNITED STATES TREASURY NOTE/BOND 0.88% 15/09/2016 2,432,457 2,451,869

MEXICAN BONOS 8.00% 19/12/2013 25,327,140 1,955,741

UNITED STATES TREASURY NOTE/BOND 2.63% 30/04/2016 1,831,003 1,929,848

UNITED STATES TREASURY NOTE/BOND 0.25% 15/09/2015 1,845,850 1,841,740

NEW ZEALAND GOVERNMENT BOND 6.00% 15/12/2017 1,944,093 1,680,265

JAPAN GOVERNMENT FIVE YEAR BOND 0.30% 20/12/2016 171,304,000 1,639,485

BUNDESOBLIGATION 1.75% 09/10/2015 1,161,124 1,629,067

NETHERLANDS GOVERNMENT BOND 4.00% 15/07/2016 817,058 1,187,138

UNITED STATES TREASURY NOTE/BOND 0.38% 15/06/2015 1,109,670 1,109,887

UNITED KINGDOM GILT 4.00% 07/09/2016 553,448 979,837

UNITED KINGDOM GILT 2.00% 22/01/2016 560,086 936,044

UNITED KINGDOM GILT 2.75% 22/01/2015 553,755 881,245

MEXICAN BONOS 7.00% 19/06/2014 11,001,585 860,953

SPAIN GOVERNMENT BOND 3.75% 31/10/2015 579,552 823,717

NETHERLANDS GOVERNMENT BOND 1.25% 15/01/2018 601,929 809,207

Total Sales Coupon Maturity Nominal Proceeds US$

NETHERLANDS GOVERNMENT BOND 1.25% 15/01/2018 1,860,743 2,537,265

JAPAN GOVERNMENT FIVE YEAR BOND 0.40% 20/06/2016 217,535,950 2,269,955

UNITED STATES TREASURY NOTE/BOND 3.13% 30/04/2017 1,765,464 1,880,288

UNITED STATES TREASURY NOTE/BOND 0.63% 30/11/2017 1,949,367 1,873,143

NEW ZEALAND GOVERNMENT BOND 6.00% 15/12/2017 1,939,350 1,743,141

BUNDESOBLIGATION 1.75% 09/10/2015 1,144,432 1,607,717

BELGIUM GOVERNMENT BOND 3.25% 28/09/2016 704,266 1,035,395

UNITED KINGDOM GILT 4.00% 07/09/2016 552,953 978,247

FRANCE GOVERNMENT BOND OAT 1.00% 25/05/2018 565,226 746,296

SPAIN GOVERNMENT BOND 2.75% 31/03/2015 495,686 689,358

ITALY BUONI POLIENNALI DEL TESORO 4.25% 01/02/2015 470,531 660,887

FINLAND GOVERNMENT BOND 3.88% 15/09/2017 406,114 612,841

SPAIN GOVERNMENT BOND 3.75% 31/10/2015 428,093 607,344

BUNDESOBLIGATION 1.00% 12/10/2018 374,141 515,217

SPAIN GOVERNMENT BOND 4.00% 30/07/2015 352,989 501,243

MEXICAN BONOS 8.00% 19/12/2013 6,542,485 500,208

AUSTRALIA GOVERNMENT BOND 5.50% 15/12/2013 419,047 383,253

NETHERLANDS GOVERNMENT BOND 4.00% 15/07/2018 184,598 282,690

VERIZON COMMUNICATIONS INC 2.50% 15/09/2016 229,788 238,549

AMERICAN HONDA FINANCE CORP 0.00% 26/05/2016 221,181 221,404
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