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BN EE. HAAKMEIL. Annual report and audited financial statements 31 March 2025kR A
LI LTERLTLET,

i SHARES DIVERSIFIED COMMODITY SWAP UCITS ETF

(1)aRsEE
(2025 3 ASTHIZE T LE=-SEtEEIZDLT)

2025
usD’000

Operating income 59,061
Net gains/(losses) on financial instruments 152,741
Total investment income/(loss) 211,802
Operating expenses (2,537)
Net operating income/(expenses) 209,265

Finance costs:

Interest expense or similar charges (66,928)
Distributions to redeemable shareholders -
Total finance costs (66,928)
Net profit/(loss) before taxation 142,337
Taxation -
Net profit/(loss) after taxation 142,337

Increase/(decrease) in net assets attributable to
redeemable shareholders 142,337
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(2) AR EH ML
20254 3 A31ARAE

% of net

Fair value
Currency Holdings Investment usD'000

Fair value ES
Currency Holdings Investment uUsD'000 value

Transferable securities and money market instruments admitted to an official stock Certf t deposi inued
exchange listing and dealt in on another regulated market (31 March 2024: 100.39%) ertificates of deposits (continued)

United States (31 March 2024: 1.36%)

Certificates of deposits (31 March 2024: 13.55%) usD 5,000,000  Ciibank NAFRN, 4.68%, 20/06/2025 5001 038

Australia (31 March 2024: 1.73%) usD 7,500,000 Credit Agricole Corp, 4.51%, 12/11/2025 7,510 0.58

usD 12,310,000 DG Bank, 4.46%, 25/09/2025 12317 095

Canada (31 March 2024: 1.22%) UsD 7,880,000  HSBC Bank USANA, 4.52%, 17/10/2025 7882 061
usD 5000000  Bank of Montreal, 4.49%, 13/01/2026 5003 039 UsD 3200000  HSBC Bank USANAFRN, 4.77%, 26/09/2025 322 025
usD 3110000  Bank of Montreal, 4.50%, 2310112026 312 024 usp 4000000 MUFG Bank Ltd, 4.50%, 15/08/2025 4001 03
usD 5190000  Bank of Montreal FRN, 4.70%, 2010212026 5191 040 UsD 9,020,000  Standard Chartered Bank, 4.60%, 11/02/2026 9045 070
usD 11000000 Bank of Montreal FRN, 4.79%, 13/11/2025 1008 085 UsD 5,000,000  Toronto Dominion Bank, 5.48%, 22105/2025 5006 039
usb 4,640,000 Canadian Imperial Bank of Commerce, 4.49%, Total United States 53,964 417

23/01/2026 4648 036
usb 12,000,000  Canadian Imperial Bank of Commerce FRN, Total investments in certificates of deposits 242,330 18.74

4.74%, 04/06/2025 12006 093 , —

Total Canada 740,968 37 Commercial papers (31 March 2024: 9.63%)

Australia (31 March 2024: 0.00%)

Finland (31 March 2024: 0.00%) UsD 10,000,000  Westpac Banking Corp, 5.34%, 03/07/2025 10018 0.78
usD 3,250,000  Nordea Bank Abp FRN, 4.62%, 14/07/2025 3250 025 Usb 10,000,000  Westpac Banking Corp, 5.40%, 09/04/2025 10002 077
usb 12,450,000  Nordea Bank Abp FRN, 4.62%, 17/12/2025 12,446 0.96 Total Australia 20,020 1.5

Total Finland 15606  1.21

France (31 March 2024: 0.00%)

France (31 March 2024: 2.45%) UsD 13,875,000  Natixis SA, 5.55%, 29/05/2025 13806  1.07
usb 9,580,000  BNP Paribas SA, 4.20%, 02/10/2025 9568  0.74 usb 20,000,000 Natixis SA, 5.55%, 30/05/2025 20030 155
usb 9,140,000  BNP Paribas SA, 4.55%, 19/02/2026 9154 071 Total France 33926 262

Total France 18,722 1.45

Japan (31 March 2024: 1.43%)
Germany (31 March 2024: 0.00%)

UsD 12,000,000  Deutsche Bank AG FRN, 4.81%, 22105/2025 12004 093 Netherlands (31 March 2024: 0.00%)

usD 10,990,000 DG Bank, 5.13%, 28/04/2025 10,995 0.85 usD 7,500,000 Cooperatieve Centrale, 5.17%, 24/06/2025 751 0.58

usb 11,350,000  Landesbank Baden, 4.50%, 14/08/2025 11,356 0.88 Total Netherlands 7,511 0.58
Total Germany 34,355 2.66

Republic of South Korea (31 March 2024: 1.27%)
Japan (31 March 2024: 4.32%)

usb 12,750,000  Mizuho Bank Ltd FRN, 4.54%, 01/04/2025 12,750 0.99 United Kingdom (31 March 2024: 2.81%)
UsD 3,250,000  Mizuho Bank Ltd FRN, 4.73%, 11/03/2026 3,251 025 usb 2,000,000 HSBC Bank Plc FRN, 4.63%, 24/02/2026 2000 015
UsD 15,000,000  MUFG Bank Ltd FRN, 4.66% 07/07/2025 15006 146 UsD 10,230,000  Lloyds Bank Corporate, 5.10%, 25/07/2025 10250  0.79
UsD 5430000  MUFG BankLtd FRN, 4.66%, 26/11/2025 5420 042 usb 10,000,000  Lloyds Bank Corporate, 5.32%, 10/07/2025 10023 078
UsD 5110000  Sumitomo Mitsui Banking Corp FRN, 4.64%, Usb 7,500,000 Lloyds Bank Corporate, 5.51%, 27/05/2025 7511 058
12/05/2025 511 039 Total United Kingdom 20784 230
Total Japan 41,546 321
United States (31 March 2024: 4.12%)
Norway (31 March 2024: 0.00%) usb 8,390,000  Alinghi Funding Co LLC, 1.00%, 21/07/2025 8,217 064
UsD 12,190,000  DNB Bank ASA, 4.39%, 28/07/2025 12190 094 Usb 15,110,000  American Honda Finance Corp, 0.00%,
Total Norway 12190 094 16/04/2025 15080 147
usb 3,680,000 American Honda Finance Corp, 0.00%,
Republic of South Korea (31 March 2024: 0.94%) 22/05_12025 X 3,655 028
usb 6,500,000 American Honda Finance Corp, 1.00%,
07/0412025 6494 050
Sweden (31 March 2024: 1.53%) usb 16,500,000  Aquitaine Funding CoLLC, 0.00%, 220052025 16,394  1.27
usb 5,000,000 fr/%zs/ggzga"de'“a"ke" FRN, 4.61%, 5000 03 Usb 4850000  Aquitaine Funding Co LLC, 1.00%, 08/04/2025 4845 037
UsD 0890000 Svenska Handelsbanken FRN, 4.62%. Usb 10,330,000  Aquitaine Funding Co LLC, 1.00%, 1410412025 10312 080
1211212025 9889 077 UsD 12,500,000  Bank of America, 5.30%, 09/07/2025 12526 097
usb 10,000,000  Svenska Handelsbanken FRN, 4.67%, usb 6,250,000 Bank of New York Mellon Corp FRN, 0.00%,
20/02/2026 10000 077 26/03/2026 6249 048
Total Sweden 2889 193 UsD 12,500,000  Broadcom Inc, 0.00%, 10/04/2025 12484 097
- usD 15,710,000  Compass Group Pic, 0.00%, 13/06/2025 15570 1.20
UsD 11,800,000 Credit Agricole Corp, 4.54%, 09/10/2025 1814 091
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Fair value Fair value
Currency Holdings Investment UsD'000 Currency Holdings Investment UsD'000
Commercial papers (continued) Government debt instruments (31 March 2024: 77.21%)

United States (continued) United States (31 March 2024: 77.21%)

usb 5000,000  Credit Agricole Corp, 5.55%, 30/05/2025 5008 0.39 uUsD 8,500,000  United States Treasury Bill, 0.00%, 08/04/2025 8493 066
usb 9,370,000 gaffgﬁi‘/;’[‘]‘i‘?"ie' Et Commercial SA, 5.50%, 0w 073 usD 10,000,000  United States Treasury Bill, 0.00%, 10/04/2025 9989 077
) 4250,000 DTE Electric Co, 1.00%, 07/04/2025 4:246 0:33 usb 17,500,000 Un?led States Treasury B?H, 0.00%, 01/05/2025 17,438 1.35
) 2,000,000 oBay Inc, 0.00%, 22/07/2025 1972 015 usb 50,000,000 Un!led States Treasury B!H, 0.00%, 08/05/2025 49,782 3.85
) 3,000,000 Emerson Elecric Co, 0.00%, 03/06/2025 2077 023 usb 8,000,000 Unfted States Treasury B!H, 0.00%, 13/05/2025 7,961 0.62
) 11,980,000 Fiserv Inc, 0.00%, 15/04/2025 11957 093 usb 20,000,000 Unfted States Treasury B!H, 0.00%, 15/05/2025 19,897 1.54
usD 10,000,000 HSBC USA Inc, 1.00%, 07/10/2025 9769 076 usb 25,000,000 Un!led States Treasury B!H, 0.00%, 22/05/2025 24,850 1.92
usD 15400000 Intrepid Funding Co LLC, 0.00%, 05/06/2025 15,277 118 usb 10,000,000 Un!led States Treasury B!H, 0.00%, 29/05/2025 9,932 0.77
usD 5220,000 Intrepid Funding Co LLC, 0.00%, 13/06/2025 5173 040 usb 9,500,000 Un!led States Treasury B!H, 0.00%, 10/06/2025 9,423 0.73
usD 14860000 lonic Funding LLC, 0.00%, 22/04/2025 14,820 115 usb 66,000,000 Un?led States Treasury B?H, 0.00:/0. 12/06/2025 65,447 5.06
B eoemiomiews ot % SO smmomescems owo
usD 9,000,000 lonic Funding LLC, 1.00%, 23/04/2025 8,975 0.69 T S ! :

UsD 9.100,000 JP Morgan Securites LLC FRN, 4.74% usb 35,000,000  United States Treasury Bill, 0.00%, 07/08/2025 34,482 267
1100, , 4.74%,

04/11/2025 9,108 0.70 usb 25,000,000  United States Treasury Bill, 0.00%, 14/08/2025 24611 1.90
UsD 4700000 Marubeni Finance America LLC, 0.00%, UsD 15,000,000  United States Treasury Bill, 0.00%, 30/10/2025 14,649 143
01/0412025 4699 036 UsD 8,250,000  United States Treasury Bill, 0.00%, 28/11/2025 8033 062
usb 6,500,000 Mitsubishi Corp, 0.00%, 02/06/2025 6,451 0.50 UsD 13,000,000  United States Treasury Bill, 0.00%, 22/01/2026 12,581 097
UsD 5,000,000 Mitsubishi HC Finance America LLC, 0.00%, UsD 35,000,000  United States Treasury Bill, 0.00%, 19/03/2026 33,676 2.60
07104/2025 49%6 039 USD 15000000  United States Treasury Bill - When Issued,
UsD 9,030,000  Mizuho Bank Ltd, 4.61%, 14/01/2026 9049 0.70 0.00%, 06/05/2025 14,938 1.16
usD 10,770,000 NextEra Energy Capital Holdings Inc, 0.00%, usp 10,000,000  United States Treasury Bill - When Issued,
1410412025 10,751 083 0.00%, 03/06/2025 9927 077
usD 5,500,000 Northrop Grumman Corp, 0.00%, 08/05/2025 5474 042 usD 15,000,000  United States Treasury Bill - WI Post Auction,
UsD 6,250,000  Northrop Grumman Corp, 0.00%, 20/05/2025 6210 048 0.00%, 03/07/2025 14838 115
usD 12,450,000  Old Line Funding LLC, 1.00%, 15/07/2025 12,291 095 usb 50,000,000 ggléen/d %gfg/%;isury Bill - WI Post Auction, 15960 -
usp 15,500,000 Philip Morris International Inc, 1.00%, - _—
07/05/2025 15,431 149 Total United States 484,336 37.46
usD 13,600,000  Resolute Funding Co LLC, 0.00%, 13/05/2025 13,528 1.05
usD 11,000,000  Royal Bank of Canada, 4.60%, 25/11/2025 1020 085 Total i ing debt i 484336 3746
UsD 3720000  Sherwin-Wiliams Co, 0.00%, 12105/2025 3,701 029
UsD 10,000,000 Spire Inc, 0.00%, 02/04/2025 9,998 0.77 Total grensferable securitie§ apd money ma'rket instruments admitted to
UsD 6.750,000 Spire Inc, 1.00%, 21/04/2025 6732 052 :‘na:)gflal stock exchange listing and dealt in on another regulated 1213582 -
usD 20,000,000 Toronto Dominion Bank, 5.16%, 18/07/2025 20,037 1.55 —
usD 15,000,000 Union Electric Co, 0.00%, 04/04/2025 14,993 116
usD 13,000,000 VW Credit Inc, 0.00%, 22/04/2025 12,964 1.00
Total United States 395675  30.60
Total investments in commercial papers 486,916  37.65




