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Collective investment schemes Equities contd
Ireland - 587,136 France contd.
(31 December 2023: 1,199,739) 587,136 172 1,784 Sanofi SA 138,450 0.40
267 iShares Core GBP Corp Bond UCITS ETF 32,401 009
4,225 Leadenhall Ucits Ils Fund Plc 564,735 163 Germany - 305,001
(31 December 2023: -) 305,001 0.89
Total investments in collective investment schemes 587,136 172 432 adidas AG 025
431 Rheinmetall AG 064
Bonds
Brazil - 522,036 Hong Kong - 90,843
(31 December 2023: 1,129,904) 522,036 1.53 (31 December 2023: 268,036) 90,843 027
5,835,000 Brazil Letras do Tesouro Nacional (Zero Coupon) 522,036 153 3,000 Hong Kong Exchanges & Clearing Ltd 90,843 0.27
0.000% 01-Jul-2027
India - 684,115
Indonesia - 248,914 (31 December 2023: 400,310)
(31 December 2023: 263,839) 248,914 073 1,247 Bharti Airtel Ltd
649,000,000 Indonesia Treasury Bond 6.375% 15-Apr-2032 0.51 685 Godrej Consumer Products Ltd
1,504,000,000 Indonesia Treasury Bond 7000% 15-Feb- 022 10,011 HDFC Bank Ltd
11,539 1CICI Bank Ltd
Italy - 222,313 922 Info Edge India Ltd
(31 December 2023: 214,510) 222,313 0.65 12,308 Marico Ltd
257,000 Intesa Sanpaolo SpA 'REGS' 7.200% 28-Nov-2033 222313 0.65 21,884 Power Grid Corp of India Ltd
2,229 Titan Co Ltd
Japan - 370,776 1,105 Tube Investments of India Ltd
(31 December 2023: -) 370,776 1.09 15,679 Zomato Ltd
124,700,000 Japan Government Forty Year Bond 0.400% 370,776 109
20-Mar-2056 Indonesia - 204,002
(31 December 2023: 243,734) 204,002 0.60
Luxembourg - 165,183 720,800 Bank Mandiri Persero Tok PT 204,002 0.60
(31 December 2023: 166,173) 165,183 0.48
199,000 Summer BC Holdco B SARL 'REGS' 5.760% 165183 048 Ireland - 601,673
0et2026 (31 December 2023: 1,128,463) 601,673 176
United Kingdom - 6,904,406 256,932 Greencoat Renewables Plc 051
1,280 Linde Ple 1.25
(31 December 2023:9,025,868) 6,904,406 20.23
135,000 HSBC Holdings Plc FRN 6.364% 16-Nov-2032 120,587 035 Jersey - 227,347
118,000 HSBC Holdings Plo FRN 8.20156 16-Nov-2034 038 (31 December 2023:-) 227347 0.6
1,990,513 United Kingdom Gilt 0.250% 31-Jan-2025 581 6,607 Experian Plc D s
1,124,200 United Kingdom Gilt 4.250% 07-Sep-2039 3.06
2,695,303 United Kingdom Treasury Bill (Zero Coupon) 786 Mauritius - 73,000
0.000% 10-Feb-2025
800,000 United Kingdom Treasury Bill (Zero Coupon) 788,092 231 (31 December 2023:-) 73,000 021
0.000% 28-Apr-2025 803 MakeMyTrip Ltd 73,000 021
176,000 Vmed 02 UK Financing | Plc 'REGS' 4.000% 157,217 046
31-Jan-2029 Netherlands - 435,563
(31 December 2023: 628,263) 435,563 1.28
United States of America - 2,698,232 1,612 Airbus SE 207100 061
(31 December 2023:1,915,676) 2,698,232 7.90 11,185 Universal Music Group NV 228,463 67
62,000 Ball Corp 2.875% 15-Aug-2030 42,340 012
150,000 Sprint Capital Corp 8.760% 15-Mar-2032 143,313 0.42 Switzerland - 735,454
33,000 United Airlines Inc '144A' 4.376% 15-Apr-2026 008 (31 December 2023: 1,240,448) 735,454 215
2,255,502 United States Treasury Inflation Indexed Bonds 513 Alcon Inc 511,505 1.50
1.250% 15-Apr Nestle SA 223,949 0.65
1,220,600 United States Treasury Note/Bond 3.000% 734,253 215
15-Nov-2045 Taiwan - 704,128
Total investments in bonds 11,131,860  32.61 (31 December 2023: 525,866) 704,128 2.06
4,409 Taiwan Semiconductor Manufacturing Co Ltd ADR 704128 206
Equities
Bermuda - 208,071 United Kingdom - 2,764,259
(31 December 2023: 186,861) 208,071 0.61 (31 December 2023: 4,151,822) 2,764,259 810
1,048 RenaissanceRe Holdings Ltd 208,071 0.61 3iGroup Ple 0.54
AstraZel a Ple 1.08
Brazil - 190,320 16,728 BAE Systems Plc 056
(31 December 2023: 201,557) 190,320 0.56 7074 Diageo Plc 053
142,875 B3 SA - Brasil Bolsa Balcao 190,320 0.56 24,137 Informa Pl 056
43,958 Land Securities Group Plc (REIT) 075
Denmark - 167,849 1.730 London St «change Group Plc 0.58
(31 December 2023: -) 167,849 0.49 4,414 Reckitt Benckiser Group Plc 0.63
1143 Pandora A/S. 167,849 0.49 4,685 Relx Ple 0.50
44,442 Rolls-Royce Holdings Plc 074
France - 397,225 5,527 Shell Plc 0.40
(31 December 2023:311,796) 397,225 116 9,250 Unilever Plc 123
2,500 Legrand SA 194,483 057
122 LVMH Moet Hennessy Louis Vuitton SE 64,292 019
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Equities contd.
United States of America - 7,878,568
(31 December 2023: 5,950,106) 7,878,568 23.08
2,073 Alphabet Inc - Class A 316,08 093
3,820 Amazon.com Inc 673789 197
2,005 AMETEK Inc 289,027 085
2700 Apple Inc 542788 159
1,972 CME Group Inc 364,145 107
6,450 CSX Corp 165,332 0.48
1,035 Danaher Corp 189,508 056
576 Deere & Co 195113 057
5,850 Dominion Energy Inc 251,274 074
204 EliLilly &Co 125,832 037
15,986 First Horizon Corp 256,798 075
4,855 Freeport-McMoRan Inc 147735 0.43
619 GE Vernova Inc 162,945 0.48
596 Goldman Sachs Group Inc/The 272,447 0.80
992 Hubbell Inc - Class B 331334 0.97
578 JPMorgan Chase & Co 492,154 144
3,803 Lam Research Corp 218724 0.64
592 Mastercard Inc 248,094 073
2,605 Microsoft Corp 882,455 258
291 NetflixInc 208,905 0.61
3.427 NVIDIACorp 375,438 110
320 Oracle Corp 175,651 0.51
9 Phillips 66 122,250 0.36
5,678 Pinterest Inc 131,961 039
5110 Walt Disney Co/The 451,548 132
2,220 Zoetis Inc 287128 0.84
Total investments in equities 15,667,418 45.89
Equity investment instruments
Guernsey - 330,821
(31 December 2023: 769,023) 330,821 0.97
127,451 Amedeo Air Four Plus Ltd 72,392 0.21
300,673 Renewables Infrastructure Group Ltd/The 258,429 076
United Kingdom - 830,747
(31 December 2023: 1,021,039) 830,747 2.43
608,527 BioPharma Credit Plc/The Fund 427,990 1.25
313,796 Greencoat UK Wind Ple/Funds 402757 118
Total in equity 1,161,568 3.40
Exchange traded commodities
Ireland - 787,559
(31 December 2023:522,290) 787,559 2.31
434 Amundi Physical Gold ETC 0.000% 35,869 011
183 Invesco Physical Gold ETC 0.000% 36722 011
154 Invesco Physical Silver ETC 0.000% 3392 001
7,369 Ishares Physical Gold ETC 0.000% 298,156 087
18779 iShares Physical Silver ETC 0.000% 413,420 1.21
Total investments in exchange traded commodities 787,559 2.3
Warrants
Luxembourg - 17,998
(31 December 2023:713,343)
Ensemble Investment Corp SA
210 (Zero Coupon) 04-Nov-2026 17,998 005
Netherlands - 178,593
(31 December 2023: -)
Merrill Lynch BV (Zero Coupon)
2,083 02-Feb-2026 178,593 053
United Kingdom - 2,236,769
(31 December 2023:2,827,014)
10,133 Barclays Bank Plc 17-Jan-2025 932,942 273
10,657 Barclays Bank Plc 21-Jan-2026 931,642 273

= AHA
L= ey
BE S CHEE @ SR 1) %
Warrants contd.
United Kingdom cont'd.
Goldman Sachs International 'MTN'
4180 (Zero Coupon) 28-Apr-2025 372185 1.09
Total investments in warrants 2,433,360 713
Equity swaps
United States of America - 51,685(31
December 2023:-) 51,685 0.15
(445,458) Goldman Sachs TY Weekly Volatility Carry Total 51,685 015
Return Strategy GSVLTYIA 25-Mar-2026
Total investments in equity swaps 51,685 0.15
Index options - 221,623
(31 December 2023:590,904)
14 CBOE S&P 500 Index Call 20-Mar-2025 6,500.000 5,582 001
7 CBOE S&P 500 Index Put 20-Feb-2025 5,800.000 40,273 012
14 CBOE S&P 500 Index Put 20-Mar-2025 5,800.000 0.44
89 EURO STOXX 50 Index Put 17-Jan-2025 4,800.000 0.08
Total index options 221,623 0.65
Unrealised gain on forward foreign currency contracts - 84,123 (see
below) (31 December 2023: 420,606) 84123 0.25
Total financial assets at fair value 32,126,332 9411
through profit or loss
Equity options - (20,284)
(31 December 2023:)
(1) AstraZeneca Plc Put 21-Mar-2025 105.000 (5,130) ©.01)
(12) Nvidia Corporation Call 17-Jan-2025 127.000 (12,057) (0.04)
(21) Rolls-Royce Group Plc Put 21-Mar-2025 5.200 (3,097) ©.01)
Total equity options (20,284)  (0.06)
Exchange traded commodities options - (3,498)
(31 December 2023:)
(129) iShares Physical Gold Put 17-Jan-2025 50.000 (3.498) ©.01)
Total Exchange traded commodities options (3,498) (0.01)
Index options - (89,487)
(31 December 2023: (317,344))
(7) CBOE S&P 500 Index Put 20-Feb-2025 5,450.000 (15,183) (©.04)
(14) CBOE S&P 500 Index Put 20-Mar-2025 5,600.000 (67.876) 0.20)
(89) EURD STOXX 50 Index Put 17-Jan-2025 4,600.000 (6.428) 0.02)
Total index options (89,487) (0.26)
. HLA
e GH Lk
IIAR—Tv— LR R
O 7] Gep (U JGRVE) o
Open futures contracts - (158,313)
(31 December 2023:122,185)
4 E-mini S&P 500 Index Long Futures 950,321 (27,064) (0.08)
Contracts Exp Mar-2025
53 Euro STOXX 50 Index Long Futures 2147540 (44,982) 013)
Contracts Exp Mar-2025
7 U.S.10 Year Treasury Note Long 608,254 (8,008) 0.02)
Futures Contracts Exp Mar-2025
23 U.S.Treasury Bond Long Futures 2,092,544 (61746) (©018)

Contracts Exp Mar-2025
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Open futures contracts cont'd
10 UK Long Gilt Long Futures 925,400 (16,613) (0.08)
Contracts Exp Mar-2025
Total open futures contracts (158,313)  (0.46)
Unrealised loss on forward foreign currency contracts - (315,618) (see
below) (31 December 2023: (87,423)) (315618 (093)
Total financial liabilities at fair value (587,200)  (1.72)
through profit or loss
Net current assets 2,599,207 7.60
Total net assets 34,138,339 100.00
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Collective investment schemes | E[H&E A F— A Guernsey B P—5
Total investments BeaaEt Treland TANT R
Bonds i Brazil 7TV
Equities = France A
Equity investment instruments | F#4y#& x5 Indonesia A RRTT
Exchange traded commodities | ZETF 4T 4 LI EEEE Ttaly A 5T
Equity swaps TIAT 4 AT T Luxembourg NI TV
Warrants HE T HIME Switzerland AA A
Exchange traded commodities| ZEF 47 ¢ FRFEEFLAT United Kingdom EEs|
options vav United States of America K [EH
Index options AT VI AL T g Bermuda R o —BHE
Open futures contracts S £ Hong Kong ik
Total financial assets at |f#4§% il U CAEAMIERHf < 4 India FaN
fair value through profit or DR AR Japan H A
loss Netherlands R/
Equity options M4 7 a v Taivan N
Unrealised loss on forward | ZMEZERICIESILR H AR KL
foreign currency contracts Ak Jersey ‘:’VH‘/M'%
Total financial liabilities | A%f% i U CAEMMEREMN S Dennark T
at fair value through profit LeRaTaE Germany k>
or loss Mauritius RIS S
Net current assets B PE
Total net assets W FEAF
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