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Vanguard Investments Funds ICVC Authorised Corporate
Director's Commentary and Statement of Responsibilities

Period ended 30 April 2023

The Authorised Corporate Director (“ACD") of Vanguard Investments Funds ICVC (the “Company”) is Vanguard Investments UK, Limited. The
ACD is the sole director of the Company. The Depositary is State Street Trustees Limited and the Independent Auditors are
PricewaterhouseCoopers LLP.

The Company is an authorised open-ended investment company with variable capital under Regulation 14 (Authorisation) of the Open-Ended
Investment Companies Regulations 2001 (as amended) (the “OEIC Regulations”). The Company is a UK UCITS as defined in the glossary of
definitions in the FCA Handbook. The shareholders are not liable for the debts of the Company.

The Company is an umbrella company and currently consists of 16 sub-funds (collectively "Funds"). New Funds may be formed by the ACD
subject to regulatory approval.

The investment objective of each Fund, the Company’s policy for pursuing that objective and a review of each Fund's investment activities for
the relevant period are set out in the individual Fund reviews contained in this Interim Report and Financial Statements.

Important Events During the Period

Management has determined that no events or transactions occurred during the period that would require recognition or disclosure in these
financial statements .

Events After the Balance Sheet Date

Management has determined that no events or transactions occurred subsequent to April 30, 2023, that would require recognition or
disclosure in these financial statements.

Authorised Corporate Director’s Statement of Responsibilities in Relation to the Financial Statements of the Company and Funds

The Financial Conduct Authority's Collective Investment Schemes sourcebook (“COLL") requires the ACD to prepare Financial Statements for
each annual and half-yearly accounting period, in accordance with United Kingdom Generally Accepted Accounting Practice, which give a true
and fair view of the financial position of the Company and Funds and of their net revenue and the net capital gains/(losses) on the property of
the Company and Funds for the period.

In preparing the Financial Statements the ACD is required to:

e prepare the Financial Statements on a going-concern basis;
e select suitable accounting policies and then apply them consistently;
e make judgements and accounting estimates that are reasonable and prudent;

e prepare Financial Statements in accordance with the Statement of Recommended Practice for Authorised Funds issued by the
Investment Management Association (now the Investment Association) (the “SORP 2014 as amended in 2017") and with Financial
Reporting Standard (“FRS") 102 & 104,

e keep adequate accounting records that are sufficient to show and explain the Funds’ transactions and disclose with reasonable accuracy
at any time the financial position of the Company and Funds, and enable it to ensure that the Financial Statements comply with the
requirements above.

The ACD is responsible for the management of the Company in accordance with the Company's Instrument of Incorporation, the Prospectus
and the COLL and for taking reasonable steps for the prevention and detection of fraud, error and noncompliance with law or regulations.

The ACD's report and the Financial Statements for the period ended 30 April 2023 were signed on 28 June 2023 on behalf of the ACD by:

przee Rl

John Bend|, Robyn Laidlaw,

Director Director

Vanguard Investments UK, Limited Vanguard Investments UK, Limited

as Authorised Corporate Director of as Authorised Corporate Director of
Vanguard Investments Funds ICVC Vanguard Investments Funds ICVC

28 June 2023 28 June 2023



Tracking Error

Each of the Funds listed in the table employs a “passive” investment strategy designed to replicate the performance of its benchmark index.
Some of the Funds attempt to fully replicate the index by holding all of the component securities, in approximately the same proportion as its
weighting in the index. Other Funds instead use an index sampling process, holding a representative sample of securities which
approximates the full index in terms of key risk factors and other characteristics.

Tracking error measures the volatility of the return difference between the Fund and the index. It is calculated as the standard deviation of the
tracking difference between the Fund and the index (gross of fees for the trailing 36-month period, or since the Fund's inception if it does not
have 36 months of performance history). Realised tracking error may vary from the anticipated tracking error, depending on a range of
circumstances. These include transaction costs, securities lending income and withholding tax differences. The anticipated tracking error and
realised tracking error are not expected to vary significantly under normal circumstances.

The table below excludes adjustments for swing pricing.

For the Period Ended 30 April 2023
Unswung Tracking Error

Anticipated Realised
Fund (%) (%) Explanation for Divergence

The fund has tracked its benchmark within acceptable
Vanguard ESG Developed World All Cap Equity Index Fund'-? 0.300 0.078 tolerances of its anticipated tracking error.

The fund has tracked its benchmark within acceptable
Vanguard FTSE Developed Europe exU.K. Equity Index Fund’ 0.300 0.049 tolerances of its anticipated tracking error.

The fund has tracked its benchmark within acceptable
Vanguard FTSE Developed World ex-U.K. Equity Index Fund’ 0.300 0.032 tolerances of its anticipated tracking error.

The fund has tracked its benchmark within acceptable
Vanguard FTSE Global All Cap Index Fund® 0.300 0.077 tolerances of its anticipated tracking error.

The fund has tracked its benchmark within acceptable
Vanguard FTSE U.K. Equity Income Index Fund’ 0.200 0.155 tolerances of its anticipated tracking error.

The fund has tracked its benchmark within acceptable
Vanguard U.K. Inflation-Linked Gilt Index Fund® 0.500 0.188 tolerances of its anticipated tracking error.

The fund has tracked its benchmark within acceptable
Vanguard U.K. Long Duration Gilt Index Fund® 0.500 0.257 tolerances of its anticipated tracking error.

The fund has tracked its benchmark within acceptable
Vanguard U.S. Equity Index Fund® 0.200 0.017 tolerances of its anticipated tracking error.

1 The Fund seeks to replicate the Index by investing all, or substantially all, of its assets in the securities that make up the Index, holding each in approximately the same proportion as its weighting
in the Index.

2 Tracking error is calculated based on daily returns during the time period since inception and then annualised. This Fund launched on 9 June 2020.
3 The Fund attempts to select those securities that will create the representative sample that tracks the performance of the Index as closely as possible.



Vanguard SustainableLife 40-50% Equity Fund

Sub-managed by Wellington Management Company LLP.

Investment Objective

The Vanguard SustainableLife 40-560% Equity Fund (the “Fund”) seeks to provide an increase in the value of investments over the long term (more than 5 years)
together with some money paid out from those investments as income.

Investment Strategy

The Fund seeks to achieve its investment objective by investing in a combination of shares of companies (between 40%-50% of the portfolio, with an expected
allocation of 45%) and bonds (between 50%-60% of the portfolio, with an expected allocation of 55%) selected in accordance with the Sustainability Policy
described in the Prospectus.

Synthetic Risk and Reward Indicator

Lower risk Higher risk
D >
Typically lower rewards Typically higher rewards
1 2 3 5 6 7

The Synthetic Risk and Reward Indicator (SRRI) measures the volatility of the Fund. The risk and reward category (which may range from 1 to 7) is calculated

using historical data and may not be a reliable indicator of the Fund'’s future risk profile. The risk and reward category may shift over time and is not a target or
guarantee. The lowest category (i.e. category 1) does not mean “risk free” The Fund appears in the middle range of the risk and reward indicator because the
values of the Fund's investments have experienced a moderate rate of change in the past.

Performance Summary

The Performance Summary does not form part of the Financial Statements.

e Inflation and policymakers’ efforts to contain it remained centre stage during the six months ended 30 April 2023.

e Early in the period, energy prices continued to cool amid slowing economic growth, but price increases broadened to other categories of goods and services,
and labour markets remained tight. That backdrop added to concerns that inflation could remain stubbornly high and that attempts to contain it could
contribute to global recessionary pressures.

e Amid resilient economic data in early 2023 and slowing progress on the inflation front, central banks including the US Federal Reserve, the European Central
Bank and the Bank of England continued raising interest rates — albeit through less aggressive hikes than they were making six months earlier.

e Although the sudden shuttering of two US regional banks and turmoil in the European banking sector sparked another bout of volatility in early March, market
sentiment turned more upbeat by the close of the period.

e Inflation easing off its blistering 2022 pace and a possible recession fuelling greater investor appetite for less risky assets helped bonds perform well. The
Bloomberg Global Aggregate Bond Index hedged to British pounds, a global bond proxy, returned a little more than 4% for the period.

e Despite downturns toward the end of 2022 and again in late winter, stocks finished in positive territory. The FTSE Developed Index, a proxy for global stocks,
returned more than 3%. Europe and the UK posted double-digit gains, while the US finished in negative territory.

e The Fund is actively managed; it does not seek to track a benchmark. The performance information in the table below shows how the Fund's returns compare
with those of a market index with similar investment characteristics. For the period under review, the Fund finished just behind its composite benchmark
index, which returned 4.94%. The Fund'’s stock portfolio outpaced its benchmark; its bond portfolio lagged its benchmark.

e |n the stock component of the Fund, security selection in the US - by far the largest market in the Fund's equity index — dampened relative
performance. That was more than offset, however, by strong security selection in the UK and an overweight to France. Among equity industry sectors,
security selection in financials and industrials added the most value, while an underweight to technology detracted.

e In the fixed income component, the modest underperformance was driven by the Fund’s underweight to credit spread duration and positioning on the yield
curve. Security selection in industrials and financials, however, added value.

Benchmark: SustainableLife 40-50% Equity Composite Index

Total Returns
Periods Ended 30 April 2023
(Annualised for periods over one year)

Ten Years or

Six Months Since Inception’
GBP Acc 4.76% -2.556%
Benchmark 4.94 -5.91
GBP Inc 4.76% -2.54%
Benchmark 4.94 -5.91

Sources: Vanguard Global Advisers, LLC, FTSE and Bloomberg.
Returns are based on NAV with income reinvested.

All of the returns in this report represent past performance, which is not a guarantee of future results that may be achieved by the Fund. For performance data current to the most recent month-end,
which may be higher or lower than that cited, visit our website at https://global.vanguard.com. Note, too, that both investment returns and principal value can fluctuate widely, so an investor’s
shares, when sold, could be worth more or less than their original cost.

1 Since-inception returns: GBP Acc and GBP Inc, 8 December 2021.



Vanguard SustainableLife 40-50% Equity Fund

Performance Comparative Table

For the Period Ended For the Period Ended

GBP Acc’ 30 April 2023 31 October 2022
Closing Net Asset Value £37501,982 £27417522
Closing Number of Shares 388,923 297,860
Closing Net Asset Value Per Share’ £96.43 £92.05
Operating Charges? 0.48% 0.48%
GBP Inc'

Closing Net Asset Value £12,996,721 £11,620,626
Closing Number of Shares 136,956 128,286
Closing Net Asset Value Per Share’ £94.90 £90.58
Operating Charges? 0.48% 0.48%

t The Fund launched on 8 December 2021.

1 The net asset value per share shown may diverge from the net asset value per share used for dealing purposes as at 30 April 2023 because of any adjustments for trade date accounting, swing

pricing and any adjustments in valuation to bid prices.

2 Operating charges include indirect costs incurred in the maintenance and running of the Fund, as disclosed in the detailed expenses within the Statement of Total Return.
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Vanguard SustainableLife 40-50% Equity Fund

Summary of Significant Changes

For the period ended 30 April 2023

Cost Proceeds
(£) (£)

Largest Purchases Largest Sales
US Treasury Bill 0.000% 23/03/2023 4,482,027 US Treasury Bill 0.000% 23/03/2023 4,428,302
US Treasury Bill 0.000% 23/03/2023 2,138,687 US Treasury Bill 0.000% 23/03/2023 2,159,319
US Treasury Bill 0.000% 28/03/2023 1,918,640 US Treasury Bill 0.000% 28/03/2023 1,952,639
US Treasury Bill 0.000% 20/04/2023 1,787511 US Treasury Bill 0.000% 20/04/2023 1,771,510
US Treasury Note 4.125% 15/11/2032 989,924 US Treasury Note 4.125% 15/11/2032 985,608
Total 11,316,789 Total 11,297,378
Total Purchases for the Period 59,054,690 Total Sales for the Period 46,855,012




Vanguard SustainableLife 40-50% Equity Fund

Portfolio Statement
As at 30 April 2023

Market % of Market % of
Value Total Net Value Total Net
Holding (£) Assets Holding (£) Assets
Equities 44.38% (31 October 2022: 45.11%) United Kingdom 3.26% (31 October 2022: 2.30%)
Austria 0.53% (31 October 2022: 0.45%) AstraZeneca plc ADR 10,609 618,021 1.22
Erste Group Bank AG 9,236 267468 0.53 Unilever plc 8,025 355,909 0.71
WPP plc 278563 258,197 0.51
267,468 0.53 Shell plc 8,288 203,222 0.40
Finland 0.62% (31 October 2022: 0.70%) Rotork plc 53,580 175,099 0.35
Nokia Oyj (OMXH) 93,627 315,750 0.62 Derwent London plc 1,499 35,976 0.07
315,750 0.62 1,646,424 3.26
France 3.43% (31 October 2022: 3.23%) United States 25.98% (31 October 2022: 28.18%)
TOTAL SA 10,039 510,637 1.01 Microsoft Corp. 2,958 723,249 1.43
Arkema SA 4,095 322,350 0.64 Johnson & Johnson 4,864 633,570 1.26
Schneider Electric SE 2,120 293,877 0.58 Chubb Ltd. 3,237 519,120 1.03
Engie SA (XPAR) 20,599 262,532 0.52 Alphabet Inc. Class A 5,621 479,947 0.95
BNP Paribas SA 4,391 225,239 0.44 Cisco Systems Inc. 12,329 463,478 0.92
Vinci SA 1,211 119,303 0.24 JPMorgan Chase & Co. 4,107 451,773 0.89
1,733,938 3.43 UnitedHealth GI’OUp Inc. 1,150 450,292 0.89
Merck & Co. Inc. 4,720 433,696 0.86
0, . 0, . 0
Germany 1.10@ (31 October 2022: 0.76%) Duke Energy Corp. 5.290 416,121 0.82
MTU Aero Engines AG 1,500 312,122 0.62 Colgate-Palmolive Co. 6,314 400,823 0.79
Daimler Truck Holding AG 7926 208,297 0.41 Exelon Corp. 11,681 394,044 0.78
Bayerische Motoren Werke AG 387 34,353 0.07 Home Depot Inc. 1,603 383,488 0.76
554,772 1.10 United Parcel Service Inc. Class B 2,595 371,236 0.74
Hong Kong 0.81% (31 October 2022: 0.66%) 'IA'UtO“\T Inc. I 2222 33557222 gég
exas Instruments Inc. , , .
AIA Group Ltd. 47300 407,249 0.81 Medtronic plc 4,591 332,171 0.66
407,249 0.81 Accenture plc Class A 1,475 329,009 0.65
Japan 4.35% (31 October 2022: 4.23%) TIX Cos. Inc. 5,182 324,962 0.64
Nippon Telegraph & Telephone Corp. 16,800 406,685 0.81 Curtiss-Wright Corp. 2,372 320,500 0.64
Mitsubishi URJ Financial Group Inc. 71,300 354,905 0.70 ~ American Express Co. 2,448 814,273 0.62
Tokio Marine Holdings Inc. 20,560 325,856 0.65  Visalnc ClassA 1,693 313,695 0.62
Isuzu Motors Ltd. 29,400 273,135 054 Otis Worldwide Corp. 4,520 306,715 0.61
Honda Motor Co. Ltd. 11,400 238,596 047  Sempra Energy (XNYS) 2,398 296,578 0.59
Mitsubishi Estate Co. Ltd. 17200 167934 033  BlackRockine. 544 290,589 0.58
Resona Holdings Inc. 34.700 136.695 027 Mondelez International Inc. Class A 4,302 262,658 0.52
Marui Group Co. Ltd. 8’600 108'489 0.21 PNC Financial Services Group Inc. 2,499 258,946 0.51
BIPROGY Inc. 5050 96193 019 General Motors Co. 9,030 237227 0.47
Astellas Pharma Inc. 7400 88,530 0.18  Union Pacific Corp. 1480 230,519 0.46
Coterra Energy Inc. 11,255 229,237 0.45
2,197,018 4.35 Deere & Co. 750 225,561 0.45
Norway 0.00% (31 October 2022: 0.15%) LyondellBasell Industries NV Class A 2,979 224,237 0.44
South Korea 0.56% (31 October 2022: 0.56%) Gilead Sciences Inc. 3,368 220,317 0.44
Samsung Electronics Co. Ltd. GDR 290 283,793 0.56 Intel Corp. 8,660 214,140 0.42
Marsh & McLennan Cos. Inc. 1,485 212,938 0.42
283,793 0.56 Bank of America Corp. 8,210 191,255 0.38
Spain 0.63% (31 October 2022: 0.75%) Comcast Corp. Class A 4,635 152,595 0.30
CaixaBank SA 62,078 182,772 0.36 Eli Lilly and Co. 394 124,219 0.25
Iberdrola SA 13,239 136,984 0.27 Caterpillar Inc. 707 123,085 0.24
319 756 0.63 PepsiCo Inc. 785 119,221 0.24
N - N : Pioneer Natural Resources Co. 619 107179 0.21
Sweden 0.34% (31 October 2022: 0.48%) Baxter International Inc. 2,731 103,599 0.21
Alfa Laval AB 5,908 171,938 0.34 McDonald's Corp. 305 71,767 0.14
171,938 0.34 KLA Corp. 189 58,131 0.12
Switzerland 2.26% (31 October 2022: 2.17%) Linde plc (XETR) 158 46,276 0.09
- American Tower Corp. 262 42,586 0.08
Novartis AG 7340 597919 1.19
Nestle SA 3177 325,168 0.64 13,117,962 25.98
Zurich Insurance Group AG 561 216,536 0.43 Total Equities 22,413,421 44.38
1,139,623 2.26
Taiwan 0.51% (31 October 2022: 0.49%)
Taiwan Semiconductor Manufacturing
Co. Ltd. ADR 3,845 257730 0.51
257,730 0.51
Market % of
Maturity Value Total Net
Coupon Date Holding (£) Assets
Bonds 54.32% (31 October 2022: 51.09%)
Corporate Bonds 32.10% (31 October 2022: 26.59%)
Australia 0.71% (31 October 2022: 0.30%)
NBN Co. Ltd. 4.38% 15/03/33 €145,000 130,851 0.26



Vanguard SustainableLife 40-50% Equity Fund

Market % of
Maturity Value Total Net
Coupon Date Holding (£) Assets
CSL Finance plc 4.25% 27/04/32 $150,000 116,208 0.23
Sydney Airport Finance Co. Pty Ltd. 4.38% 03/05/33 €125,000 110,281 0.22
357,340 0.71
Belgium 0.68% (31 October 2022: 0.65%)
KBC Group NV 5.80% 19/01/29 $200,000 161,314 0.32
Anheuser-Busch InBev Worldwide Inc. 4.38% 15/04/38 $165,000 126,804 0.25
Anheuser-Busch InBev SA/NV 2.75% 17/03/36 €50,000 38,798 0.08
Anheuser-Busch Cos. LLC / Anheuser-Busch InBev Worldwide Inc. 4.90% 01/02/46 $20,000 15,762 0.03
342,678 0.68
Canada 0.25% (31 October 2022: 0.09%)
Emera Inc. 4.84% 02/05/30 CA($)160,000 93,857 0.19
Fortis Inc. 3.06% 04/10/26 $23,000 17,261 0.03
Nutrien Ltd. 4.13% 15/03/35 $23,000 16,702 0.03
127,820 0.25
Denmark 0.49% (31 October 2022: 0.21%)
Danske Bank A/S 6.47% 09/01/26 $200,000 159,664 0.32
Danske Bank A/S 2.25% 14/01/28 £100,000 86,494 0.17
246,158 0.49
France 2.28% (31 October 2022: 1.36%)
Cie de Financement Foncier SA 3.38% 16/09/31 €200,000 177,724 0.35
Banque Federative du Credit Mutuel SA 4.38% 02/05/30 €200,000 176,643 0.35
BNP Paribas SA 2.16% 15/09/29 $200,000 135,311 0.27
Caisse d’Amortissement de la Dette Sociale 3.13% 01/03/30 €100,000 88,668 0.18
BPCE SA 4.38% 13/07/28 €100,000 88,418 0.18
BPCE SFH SA 3.25% 12/04/28 €100,000 87,824 0.17
Credit Agricole SA 3.88% 20/04/31 €100,000 87,650 0.17
Credit Mutuel Home Loan SFH SA 3.13% 22/06/27 €100,000 87,564 0.17
Engie SA 4.00% 11/01/35 €100,000 87,556 0.17
BPCE SFH SA 1.13% 12/04/30 €100,000 76,517 0.15
RCI Banque SA 0.50% 14/07/25 €55,000 44,600 0.09
RCI Bangque SA 4.88% 21/09/28 €15,000 13,198 0.03
1,151,673 2.28
Germany 0.67% (31 October 2022: 0.53%)
Daimler Truck Finance North America LLC 5.13% 19/01/28 $150,000 120,172 0.24
Volkswagen Leasing GmbH 1.38% 20/01/25 €130,000 109,536 0.22
Deutsche Bank AG 1.88% 23/02/28 €100,000 77,362 0.15
Kreditanstalt fuer Wiederaufbau 0.13% 30/06/25 €20,000 16,539 0.03
E.ON International Finance BV 6.25% 03/06/30 £15,000 15,811 0.03
339,420 0.67
Ireland 0.02% (31 October 2022: 0.15%)
Avolon Holdings Funding Ltd. 2.13% 21/02/26 $12,000 8,477 0.02
8,477 0.02
Italy 0.86% (31 October 2022: 0.21%)
Autostrade per I'ltalia SpA 2.00% 04/12/28 €205,000 156,965 0.31
Italy Buoni Poliennali Del Tesoro 2.50% 01/12/32 €150,000 115,597 0.23
Hera SpA 4.25% 20/04/33 €100,000 88,057 0.17
Autostrade per I'ltalia SpA 2.00% 15/01/30 €100,000 73,450 0.15
434,069 0.86
Japan 0.27% (31 October 2022: 0.34%)
NTT Finance Corp. 2.07% 03/04/31 $200,000 133,949 0.27
133,949 0.27
Netherlands 0.84% (31 October 2022: 0.26%)
Heineken NV 4.13% 23/03/35 €135,000 120,938 0.24
E.ON International Finance BV 6.38% 07/06/32 £95,000 101,657 0.20
Sika Capital BV 3.75% 03/05/30 €110,000 96,956 0.19
TenneT Holding BV 4.25% 28/04/32 €105,000 96,793 0.19
Shell International Finance BV 3.00% 26/11/51 $15,000 8,630 0.02
424,974 0.84
Norway 0.65% (31 October 2022: 0.85%)
Aker BP ASA 3.75% 15/01/30 $300,000 217,072 0.43



Vanguard SustainableLife 40-50% Equity Fund

Market % of
Maturity Value Total Net
Coupon Date Holding (£) Assets
Aker BP ASA 1.13% 12/05/29 €100,000 72,649 0.14
Equinor ASA 3.00% 06/04/27 $54,000 40,990 0.08
330,711 0.65
Portugal 0.00% (31 October 2022: 0.22%)
Qatar 0.33% (31 October 2022: 0.44%)
Qatar Energy 2.25% 12/07/31 $245,000 168,186 0.33
168,186 0.33
Saudi Arabia 0.27% (31 October 2022: 0.34%)
EIG Pearl Holdings Sarl 3.55% 31/08/36 $200,000 137,392 0.27
137,392 0.27
Spain 0.17% (31 October 2022: 0.00%)
Banco de Sabadell SA 3.50% 28/08/26 €100,000 88,229 0.17
88,229 0.17
Switzerland 0.78% (31 October 2022: 0.67%)
Alcon Finance Corp. 3.00% 23/09/29 $400,000 288,032 0.57
Credit Suisse Group AG 7.75% 10/03/26 £100,000 103,776 0.21
391,808 0.78
United Arab Emirates 0.30% (31 October 2022: 0.41%)
Galaxy Pipeline Assets Bidco Ltd. 2.16% 31/03/34 $217,340 149,980 0.30
149,980 0.30
United Kingdom 3.64% (31 October 2022: 3.08%)
Land Securities Capital Markets plc 4.88% 15/09/32 £210,000 210,141 0.42
Heathrow Funding Ltd. 2.75% 13/10/29 £200,000 172,354 0.34
Standard Chartered plc 0.99% 12/01/25 $200,000 153,301 0.30
Santander UK Group Holdings plc 1.09% 15/03/25 $200,000 151,480 0.30
Barclays plc 2.85% 07/05/26 $200,000 149,918 0.30
Scottish Hydro Electric Transmission plc 2.25% 27/09/35 £200,000 147,652 0.29
HSBC Holdings plc 2.25% 22/11/27 $200,000 142,368 0.28
Diageo Capital plc 2.13% 29/04/32 $200,000 133,035 0.26
Ashtead Capital Inc. 2.45% 12/08/31 $200,000 126,699 0.25
Anglo American Capital plc 4.75% 21/09/32 €125,000 110,046 0.22
NatWest Group plc 1.04% 14/09/32 €125,000 90,848 0.18
National Grid plc 3.88% 16/01/29 €100,000 88,166 0.18
British Telecommunications plc 2.75% 30/08/27 €100,000 85,341 0.17
SSE plc 1.75% 16/04/30 €100,000 77,186 0.15
1,838,535 3.64
United States 18.89% (31 October 2022: 16.48%)
Liberty Mutual Group Inc. 4.57% 01/02/29 $313,000 240,075 0.48
JPMorgan Chase & Co. 4.91% 25/07/33 $275,000 217,856 0.43
Warnermedia Holdings Inc. 4.05% 15/03/29 $291,000 214,537 0.42
Georgia Power Co. 4.70% 15/05/32 $243,000 192,981 0.38
Intercontinental Exchange Inc. 4.35% 15/06/29 $242,000 190,906 0.38
BP Capital Markets America Inc. 4.81% 13/02/33 $220,000 178,053 0.35
Dominion Energy Inc. 5.38% 15/11/32 $197,000 160,866 0.32
CVS Health Corp. 5.25% 21/02/33 $187,000 151,977 0.30
Hess Corp. 7.30% 15/08/31 $167,000 149,371 0.30
VICI Properties LP / VICI Note Co. Inc. 4.13% 15/08/30 $209,000 149,268 0.30
Enterprise Products Operating LLC 5.35% 31/01/33 $177,000 146,633 0.29
Morgan Stanley 2.51% 20/10/32 $218,000 142,655 0.28
Penske Truck Leasing Co. Lp / PTL Finance Corp. 5.88% 15/11/27 $171,000 138,520 0.27
Walt Disney Co. 3.06% 30/03/27 CA($)245,000 136,680 0.27
Cheniere Energy Partners LP 4.00% 01/03/31 $188,000 133,682 0.26
CenterPoint Energy Resources Corp. 5.40% 01/03/33 $161,000 138,295 0.26
UnitedHealth Group Inc. 4.20% 15/05/32 $155,000 120,922 0.24
Pacific Gas and Electric Co. 6.15% 15/01/33 $139,000 112,305 0.22
T-Mobile USA Inc. 3.38% 15/04/29 $145,000 105,944 0.21
American Express Co. 5.04% 01/05/34 $125,000 99,749 0.20
Eaton Corp. 4.15% 15/03/33 $130,000 99,452 0.20
JPMorgan Chase & Co. 2.95% 24/02/28 $130,000 96,232 0.19
Realty Income Corp. 4.90% 15/07/33 $122,000 95,311 0.19
CenterPoint Energy Resources Corp. 5.25% 01/03/28 $113,000 93,262 0.18
Booking Holdings Inc. 4.50% 15/11/31 €100,000 91,656 0.18
Goldman Sachs Group Inc. 5.70% 01/11/24 $114,000 91,515 0.18
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Charles Schwab Corp. 2.45% 03/03/27 $125,000 90,174 0.18
Toyota Motor Credit Corp. 4.05% 13/09/29 €100,000 89,667 0.18
General Mills Inc. 3.91% 13/04/29 €100,000 88,634 0.18
Schneider Electric SE 3.25% 09/11/27 €100,000 88,236 0.17
Home Depot Inc. 4.95% 15/09/52 $109,000 87,257 0.17
American International Group Inc. 3.40% 30/06/30 $118,000 84,953 0.17
ERAC USA Finance LLC 4.90% 01/05/33 $105,000 83,536 0.17
Morgan Stanley 6.34% 18/10/33 $95,000 82,316 0.16
Extra Space Storage LP 5.70% 01/04/28 $101,000 82,209 0.16
Five Corners Funding Trust IlI 5.79% 15/02/33 $100,000 81,637 0.16
Athene Global Funding 2.72% 07/01/29 $122,000 81,383 0.16
Duke Energy Corp. 4.50% 15/08/32 $105,000 81,063 0.16
Pennsylvania Electric Co. 3.25% 15/03/28 $108,000 80,225 0.16
Amgen Inc. 5.60% 02/03/43 $97,000 79,442 0.16
Broadcom Corp. 3.50% 15/01/28 $106,000 79,177 0.16
Morgan Stanley 0.86% 21/10/25 $105,000 77,772 0.15
Bank of America Corp. 2.82% 27/04/33 €100,000 77,583 0.15
T-Mobile USA Inc. 2.70% 15/03/32 $115,000 77,208 0.15
Bank of America Corp. 2.30% 21/07/32 $120,000 77,033 0.15
Texas Electric Market Stabilization Funding N LLC 4.27% 01/08/34 $97,532 76,387 0.15
AT&T Inc. 2.05% 19/05/32 €100,000 75,537 0.15
S&P Global Inc. 2.90% 01/03/32 $106,000 74,880 0.15
Realty Income Corp. 1.80% 15/03/33 $125,000 74,248 0.15
Bank of America Corp. 2.48% 21/09/36 $115,000 69,930 0.14
Wells Fargo & Co. 3.53% 24/03/28 $90,000 67,722 0.13
Blackstone Holdings Finance Co. LLC 2.55% 30/03/32 $105,000 67,045 0.13
Duke Energy Carolinas LLC 2.85% 15/03/32 $95,000 66,266 0.13
Goldman Sachs Group Inc. 2.62% 22/04/32 $99,000 65,770 0.13
AT&T Inc. 2.25% 01/02/32 $100,000 65,058 0.13
Amgen Inc. 4.40% 01/05/45 $92,000 64,686 0.13
Verizon Communications Inc. 2.36% 15/03/32 $97,000 63,338 0.13
SBA Tower Trust 1.63% 15/11/26 $90,000 62,792 0.12
Morgan Stanley 5.95% 19/01/38 $77,000 61,500 0.12
Aviation Capital Group LLC 1.95% 30/01/26 $85,000 60,560 0.12
AT&T Inc. 3.50% 15/09/53 $104,000 59,250 0.12
Schlumberger Holdings Corp. 3.90% 17/05/28 $75,000 57,672 0.11
Brighthouse Financial Global Funding 1.55% 24/05/26 $80,000 57,197 0.11
Equitable Financial Life Global Funding 1.70% 12/11/26 $80,000 56,748 0.11
Cox Communications Inc. 3.50% 15/08/27 $75,000 56,672 0.11
Athene Global Funding 2.50% 24/03/28 $84,000 56,472 0.11
Gray Oak Pipeline LLC 3.45% 15/10/27 $76,000 54,876 0.11
Sempra Energy 3.25% 15/06/27 $72,000 53,947 0.11
Penske Truck Leasing Co. Lp / PTL Finance Corp. 5.70% 01/02/28 $65,000 52,303 0.10
AbbVie Inc. 4.25% 21/11/49 $75,000 52,276 0.10
Goldman Sachs Group Inc. 4.00% 21/09/29 €60,000 51,808 0.10
Goldman Sachs Group Inc. 1.43% 09/03/27 $72,000 51,546 0.10
American Water Capital Corp. 2.30% 01/06/31 $75,000 50,878 0.10
Bank of America Corp. 2.88% 22/10/30 $71,000 49,153 0.10
AT&T Inc. 4.50% 15/05/35 $64,000 47,909 0.09
Consolidated Edison Co. of New York Inc. 4.65% 01/12/48 $65,000 47,297 0.09
BP Capital Markets America Inc. 3.00% 17/03/52 $80,000 45,095 0.09
Piedmont Natural Gas Co. Inc. 5.05% 15/05/52 $60,000 44,917 0.09
Wells Fargo & Co. 5.39% 24/04/34 $55,000 44,475 0.09
Pacific Gas and Electric Co. 4.50% 01/07/40 $68,625 44,371 0.09
Intercontinental Exchange Inc. 4.00% 15/09/27 $55,000 43,341 0.09
Santander Holdings USA Inc. 6.50% 09/03/29 $53,000 42,374 0.08
Goldman Sachs Group Inc. 2.65% 21/10/32 $64,000 42,319 0.08
Florida Power & Light Co. 5.10% 01/04/33 $50,000 41,485 0.08
PPL Electric Utilities Corp. 5.25% 15/05/53 $50,000 41,460 0.08
Goldman Sachs Group Inc. 3.10% 24/02/33 $60,000 41,099 0.08
Wells Fargo & Co. 4.90% 25/07/33 $52,000 40,491 0.08
Prudential Financial Inc. 3.70% 13/03/51 $65,000 39,854 0.08
Citigroup Inc. 3.52% 27/10/28 $53,000 39,590 0.08
T-Mobile USA Inc. 2.05% 15/02/28 $56,000 39,569 0.08
American Water Capital Corp. 4.45% 01/06/32 $50,000 39,441 0.08
Consolidated Edison Co. of New York Inc. 3.20% 01/12/51 $68,000 39,324 0.08
Microchip Technology Inc. 0.97% 15/02/24 $51,000 39,210 0.08
TWDC Enterprises 18 Corp. 4.38% 16/08/41 $53,000 39,127 0.08
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San Diego Gas & Electric Co. 3.70% 15/03/52 $60,000 38,706 0.08
Enterprise Products Operating LLC 4.85% 15/03/44 $51,000 37,801 0.07
Southern California Edison Co. 5.45% 01/06/52 $46,000 37,156 0.07
Georgia Power Co. 5.13% 15/05/52 $47,000 36,980 0.07
JPMorgan Chase & Co. 2.55% 08/11/32 $53,000 35,107 0.07
Duke Energy Carolinas LLC 5.35% 15/01/53 $40,000 33,399 0.07
Boston Gas Co. 3.15% 01/08/27 $45,000 33,158 0.07
Trane Technologies Financing Ltd. 5.25% 03/03/33 $40,000 33,015 0.07
Marathon Oil Corp. 6.60% 01/10/37 $40,000 32,762 0.06
Pacific Gas and Electric Co. 5.90% 15/06/32 $40,000 31,918 0.06
Burlington Northern Santa Fe LLC 4.40% 15/03/42 $43,000 31,766 0.06
Citigroup Inc. 4.60% 09/03/26 $38,000 29,875 0.06
Dominion Energy Inc. 4.85% 15/08/52 $40,000 29,035 0.06
Amgen Inc. 5.25% 02/03/30 $35,000 28,609 0.06
Energy Transfer LP 4.90% 15/03/35 $38,000 28,459 0.06
Bank of America Corp. 3.59% 21/07/28 $38,000 28,433 0.06
ERAC USA Finance LLC 5.40% 01/05/53 $35,000 28,020 0.06
Penske Truck Leasing Co. Lp / PTL Finance Corp. 5.55% 01/05/28 $35,000 28,013 0.06
QUALCOMM Inc. 4.25% 20/05/32 $35,000 27,822 0.05
Comcast Corp. 2.94% 01/11/56 $49,000 25,868 0.05
Intercontinental Exchange Inc. 2.65% 15/09/40 $43,000 25,072 0.05
Wells Fargo & Co. 4.61% 25/04/53 $35,000 24,953 0.05
Georgia Power Co. 2.65% 15/09/29 $35,000 24,717 0.05
Allstate Corp. 5.25% 30/03/33 $30,000 24,314 0.05
Penske Truck Leasing Co. Lp / PTL Finance Corp. 3.95% 10/03/25 $31,000 23,982 0.05
Penske Truck Leasing Co. Lp / PTL Finance Corp. 3.40% 15/11/26 $32,000 23,939 0.05
San Diego Gas & Electric Co. 4.10% 15/06/49 $35,000 23,872 0.05
Kaiser Foundation Hospitals 2.81% 01/06/41 $40,000 23,824 0.05
Southern Co. 3.25% 01/07/26 $31,000 23,649 0.05
Brooklyn Union Gas Co. 3.87% 04/03/29 $32,000 23,634 0.05
National Retail Properties Inc. 4.00% 15/11/25 $28,000 21,580 0.04
Pacific Gas and Electric Co. 6.70% 01/04/53 $25,000 20,306 0.04
Discovery Communications LLC 3.63% 15/05/30 $28,000 19,815 0.04
Equitable Financial Life Global Funding 1.30% 12/07/26 $28,000 19,797 0.04
CVS Health Corp. 2.88% 01/06/26 $26,000 19,736 0.04
Equitable Financial Life Global Funding 1.40% 27/08/27 $28,000 19,212 0.04
Charter Communications Operating LLC / Charter Communications
Operating Capital 3.70% 01/04/51 $38,000 19,168 0.04
Discovery Communications LLC 4.13% 15/05/29 $26,000 19,