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FHlAH R
Kol SEIR (BAL : 3R> F) %
Collective investment schemes
Ireland - 1,595,955
(31 December 2024:587,136) 1,595,955 577
1,414,754 BNY Adaptive Risk Overlay Fund* 1,022,306 370
4,225 Leadenhall Ucits Ils Fund Plc 573,649 207
Total investments in collective investment schemes 1,595,955 577
Bonds
Australia - 639,743
(31 December 2024: -) 639,743 2.31
780,000 Australia Government Bond 3.750% 21-Apr-2037 351,792 127
304,400 New South Wales Treasury Corp 5.250% 147,041 053
24-Feb-2038
294,000 Queensland Treasury Corp '144A' 5.250% 140710 051
13-Aug-2038
Brazil - 1,162,292
(31 December 2024:522,036) 1,162,292 4.20
12,660,000 Brazil Letras do Tesouro Nacional (Zero Coupon) 1,042,886 377
0.000% 01-Jan-2030
1,000,000 Brazil Notas do Tesouro Nacional Serie F 10.000% 119,406 043
01-Jan-2031
Colombia - 268,393
(31 December 2024: -) 268,393 0.97
250,000 Colombia Government International Bond 5.000% 209,468 076
19-Sep-2032
77,000 Ecopetrol SA 8.375% 19-Jan-2036 58,925 0.21
France - 349,948
(31 December 2024: -) 349,948 1.26
200,000 Electricite de France SA FRN (Perpetual) 3.375 167.322 0.60
-Jun-2030
202,000 Opal Bidco SAS 'REGS' 5.500% 31-Mar-2032 182,626 0.66
Germany - 193,368
(31 December 2024: -) 193,368 0.70
108,000 Dynamo Newco Il GmbH 'REGS' 6.250% 96,884 035
16-0ct-2031
110,000 TK Elevator Midco GmbH 'REGS' 4.375% 96,484 035
15-Jul-2027
Jersey - 87,264
(31 December 2024: -) 87,264 0.32
100,000 Biffa Group Holdings Ltd 'REGS' 5.250% 87,264 032
15-Jun-2031
Luxembourg - 84,523
(31 December 2024: 165,183) 84,523 0.31
100,000 10N Platform Finance SARL'REGS' 6.500% 84,523 031
30-Sep-2030
Mexico - 1,107,536
(31 December 2024: -) 1,107,53 4.00
200,000 Cemex SAB de CV 'REGS' FRN (Perpetual) 7.200% 155,334 0.56
Jun-2030
23,940,000 Mexican Bonos 7.750% 29-May-2031 952,202 3.44
Netherlands - 184,704
(31 December 2024: -) 184,704 0.67
106,000 Flora Food Management BV 'REGS' 6.875% 92,284 033
02-Jul-2029
100,000 Telefonica Europe BV FRN (Perpetual) 5.752% 92,420 034
15-Jan-2032
New Zealand - 889,996
(31 December 2024: -) 889,996 3.22
505,000 New Zealand Government Bond 1.500% 191,653 069
15-May-2031
886,000 New Zealand Government Bond 1.750% 251,800 091
15-May-2041
460,000 New Zealand Government Bond 4.250% 193,145 070
15-May-2036
260,000 New Zealand Government Bond 5.000% 108,917 040

15-May-2054

FAA
AHlieR R
Kot SEIR (BAL - 3R F) %
Bonds contd.
New Zealand contd.
369.000 New Zealand Local Government Funding Agency 144,481 052
Bond 2.250% 15-May-2031
Romania - 308,936
(31 December 2024: -) 308,936 112
350,000 Romanian Government International Bond 'REGS' 308,936 112
5.375% 07-Jun-2033
South Africa - 749,096
(31 December 2024: -) 749,096 271
17,042,200 Republic of South Africa Government Bond 7000% 749,096 271
28-Feb-2031
Spain - 198,888
(31 December 2024: -) 198,888 072
250,000 Banco Bilbao Vizcaya Argentaria SA FRN 198,888 072
(Perpetual) 7.750% 14-Jan-2032
United Kingdom - 1,008,224
(31 December 2024: 6,904,406) 1,008,224 3.64
200,000 Azule Energy Finance Plc 'REGS' 8.125% 149,328 054
23-Jan-2030
100,000 Edge Finco Plc 'REGS' 8.125% 15-Aug-2031 0.38
100,000 INEOS Finance Ple'REGS' 7.250% 31-Mar-2031 0.27
100,000 Ithaca Energy North Sea Plc 'REGS' 5.500% 032
01-0ct-2031
200,000 Lloyds Banking Group Plc FRN (Perpetual) 7.500% 209,500 0.76
27-Jun-2030
200,000 Nationwide Building Society FRN (Perpetual) 212,160 077
7.875% 20-Dec-2031
176,000 Vmed 02 UK Financing | Pl 'REGS' 4.000% 167,420 0.60
31-Jan-2029
United States of America - 185,241
(31 December 2024: 2,698,232) 185,241 0.67
91,000 Crescent Energy Finance LLC'144A' 7.375% 64114 0.23
15-Jan-2033
91,000 Venture Global LNG Inc '144A' 8.375% 67159 0.24
01-Jun-2031
35,000 Venture Global Plaguemines LNG LLC "144A' 26,671 010
6.125% 15-Dec-2030
37,000 VoltaGrid LLC'144A' 7.375% 01-Nov-2030 27,297 010
Total investments in bonds 7,418,152 26.82
Equities
Canada - 192,970
(31 December 2024: -) 192,970 0.70
1,247 Intact Financial Corp 192,970 070
Cayman Islands - 434,666
(31 December 2024: -) 434,666 1.57
1,463 Alibaba Group Holding Ltd ADR 160,277 058
4,800 Tencent Holdings Ltd 274,389 0.99
China - 171,858
(31 December 2024: -) 171,858 0.62
4,400 Contemporary Amperex Technology Co Ltd 'A' 171,858 0.62
France - 697,529
(31 December 2024: 397,225) 697,529 2.52
3,587 BNP Paribas SA 252,820 091
96 Hermes International SCA 177812 0.64
1,306 Schneider Electric SE 097
Germany - 577,539
(31 December 2024: 305,001) 577,539 2.09
6117 Bayer AG 197,519 072
502 Muenchener Rueckversicheruny AG 247,45 0.89
in Muenchen
98 Rheinmetall AG 132,875 0.48
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Equities contd. Equities contd
Hong Kong - 259,524 United States of America cont'd.
(31 December 2024:90,843) 259,524 0.94 1,691 Microsoft Corp 612,664 2.21
34,000 AIA Group Ltd 259,524 0.94 2,790 NetflixInc 194,484 0.70
4,120 NVIDIA Corp 574,267 208
India - 148,331 7,892 0ld Republic International Corp 271,297 098
(31 December 2024:684,115) 148,331 0.53 1466 PepsiCo Inc 167,054 057
18,067 HDFC Bank Ltd 148,331 053 1,424 Phillips 66 137177 0.50
594 Thermo Fisher Scientific Inc 257649 093
Ireland - 257,890 - S
(31 December 2026:601,673) 257,690 003 | Totalinvestments in equities 13172558  47.62
237132 Greencoat Renewables Plc 142,645 051 | Equity investment instruments
908 Jazz Pharmaceuticals Plc 115,245 042 Guernsey - 257,807
Luxembourg - 187,271 (31 December 2024:330,821) 257,807 0.93
100,825 Amedeo Air Four Plus Ltd 66,746 0.24
(31 December 2024: ) 187,271 0.68 277,503 Renewables Infrastructure Group Ltd/The 191,061 0.69
437 Spotify Technology SA 187,271 068
United Kingdom - 695,504
Netherlands - 423,825
(31 December 2024:830,747) 695,504 2.51
(31 December 2024:435,563) 423,825 153 567761 BioPharma Credit Plc/The Fund 381775 138
1114 Airbus SE 192,398 069 318,345 Greencoat UK Wind Plc/Funds 313729 113
290 ASML Holding NV 231427 084
Total i inequity i 953,311 3.44
Republic of Korea - 223,172
(31 December 2024: -) 223172 o1 | [Exchangetraded commodities
665 SK hynix Inc 223172 0.81 Ireland - 2,932,175
(31 December 2024: 787,559) 2,932,175 10.60
Spain - 544,277 Amundi Physical Gold ETC 0.000% 271
(31 December 2024: -) 544,277 1.97 Invesco Physical Gold ETC 0.000% 297
4,899 Industria de Diseno Textil SA 241,359 087 3016 Invesco Physical Silver ETC 0.000% 056
3,040 Repsol SA 016 17,142 iShares Physical Gold ETC 0.000% 1,066,079 385
107,389 Unicaja Banco SA '144A" 094 2792 iShares Physical Silver ETC 0.000% 142,224 051
Switzerland - 135,694 Total investments in exchange traded commodities 2,932,175  10.60
(31 December 2024:735,454) 135,694 0.49
2,302 Alcon AG 1 049 | Warrants
Luxembourg - 23,290
Taiwan - 407,578 (31 December 2024:17,998)
(31 December 2024:704,128) 407,578 147 Ensemble Investment Corp SA
1,829 Taiwan Semiconductor Manufacturing Co Ltd ADR 407,578 1.47 210 (Zero Coupon) 04-Nov-2026 23,290 0.08
United Kingdom - 2,015,641 Netherlands - 163,274
(31 December 2024:2,764,259) 2,015,641 7.29 (31 December 2024:178,593)
2,337 AstraZeneca Plc 320917 116 Merrill Lynch BY (Zero Coupon)
6146 BAE Systems Plc 105127 0.38 2,083 02-Feb-2026 163,274 059
62,447 Barclays Plc 107 —
19,312 Informa Plc 170795 062 United Kingdom - 338,640
43,149 Land Securities Group Ple (REIT) 268,711 097 (31 December 2024:2,236,769)
1791 London Stock Exchange Group Plc 160,402 058 2,093 Barclays Bank Plc 30-Jan-2026 170125 062
25,846 Rolls-Royce Holdings Plc 207164 107 2,081 Barclays Bank Plc 02-Feb-2026 168,515 061
5731 Shell Plc 157,098 057
4,918 Unilever Plc 239,397 0.87 United States of America - 320,944
(31 December 2024: -)
United States of America - 6,494,793 Goldman Sachs International 'MTN'
(31 December 2024:7,878,568) 6,494,793 23.48 3,840 (Zero Coupon) 26-Apr-2027 320,944 116
Advanced Micro Devices Inc 89,609 032
Alphabet Inc - Class A 684,844 248 Total investments in warrants 846,148 3.06
Amazon.com Inc 501,917 181
CMS Energy Corp 194,154 070
ConocoPhillips 70,527 0.26 Index options - 101,368
Diamondback Energy Inc 57,924 0.21 (31 December 2024: 221,623)
Dominion Energy Inc 159,696 058 5 CBOE S&P 500 Index Put 17-Jun-2026 6,300.000 42,362 015
+ Domino's Pizza Inc 208191 075 7 CBOE S&P 500 Index Put 20-Mar-2026 6,200.000 19,493 007
Ectas Lauder Cos In6/The - Class A 220952 081 " ZBOSE égﬂp 500 Weekly Index Put 27-Feb-2026 12,671 005
Exxon Mobil Corp 031 14 EURO STOXX 50 Index Call 19-Jun-2026 5,800.000 26,842 010
2 GE Vernova Inc 0.68
9 Gilead Sciences Inc 0.87 Total index options 101,368 0.37
Hubbell Inc - Class B 093
Ingersoll Rand Inc 073
Johnson &Johnson 119
9 JPMorgan Chase & Co 131
Marathon Petroleum Corp 0.26
Meta Platforms Inc - Class A 131
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Open futures contracts - 32,345
(31 December 2024: -)

19 Euro STOXX 50 ESG Index Long 493,499 9,561 0.04
Futures Contracts Exp Mar-2026
6 TPX Banks Index Long Futures 147,385 2,338 0.01

Contracts Exp Mar-2026
(32) US.10 Year Ultra Treasury Note
Short Futures Contracts Exp

9,770) 19,616 0.07

Mar-2026
17 UK LongGilt Long Futures 1,553,630 830 0.00
Contracts Exp Mar-2026
Total open futures contracts 32,345 012

Unrealised gain on forward foreign currency contracts - 176,259 (see
below) (31 December 2024:84,123) 176,259 0.64

Total financial assets at fair value 27,228,271 98.44
through profit or loss

iU
flidds  Ho
f e cdi) (HAL : 38R ) %
Index options - (26,678)
(31 December 2024: (89,487))
(5) CBOE S&P 500 Index Put 17-Jun-2026 5,400.000 (14,849) (0.05)
(7) CBOE S&P 500 Index Put 20-Mar-2026 5,600.000 (7741) (0.03)
(11) CBOE S&P 500 Weekly Index Put 27-Feb-2026 (4,088) (0.02)
5,200.000
Total index options (26,678)  (0.10)
JERE LG A
TYAR=Yr—  (HfL: =
Heht SR (AL 2 RV F) 3R ) %

Open futures contracts - (10,229)
(31 December 2024: (158,313))

6 E-mini Russell 2000 Index Long 561,339 (10,229) (0.04)
Futures Contracts Exp Mar-2026

Total open futures contracts (10,229)  (0.04)
Unrealised loss on forward foreign currency contracts - (35,689) (see

below) (31 December 2024:(315,618) (35,689) 0.13)
Total financial liabilities at fair value (72,596)  (0.27)

through profit or loss

Net current assets 506,224 1.83

Total net assets 27,661,899  100.00
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