YT 7Y FOLHEAIERDEY TT,

M8

BMERE /AN BEES

= 5t 8 ™

IR (RER : 20214E12H24R)

REEFTAEFNDREZELC T HRAKE
DfEF. R, BE, ZNoICEET ST
UNT 1« TG SEDEMBERICKRET 2
CEITRD EFXHMEDOREN & INFEMED
NSV ADENTERZTW. FBD Y R
VIRNEZEENICRA. THY R =2
HL2>o REWICINZEDERTZHEL X
3_0

ITEREMR

HREEDOES, K, BE. TNHICHE
EIBTUNT 1 TR E0ERmMBERIC
REYHIREGHIESFZIENRELE
TO

A H R

REGTKIASFSNDOREZNEGICIIHIRZR
FEEA.

o B A &

BRER(FE1E. RAIE LT12A158)
[CVRBHREAFICEDOWTHEZITVE
T AEREEL. BEASUHEAEMBKE,
TREAFEZHMEL TRELET,
L. DB RIREDDEDBAZFICIIDE
EIDBWIEDRHDET,

B PRI WaAZN=HIL
uﬂ[)FONT BRI EHELAAIK VI N—Y)

THIY 73V b ERBALTWEY,

SCAM

DY) Capital Asset Management

A—TAZ TPIUF
(REJ—RX)
B /P BEEE

ZERHREE (2hR)
EA1

REH 1 2025%12A15H
ERCISREAM  2024512H17H~2025%12815H

RBEDHEIEN

FRIFEINDCEEEEH D EELERL LEIFET,
TC A=A+ 77V R (REI—R) ]I
20254128 158IZE 4 BIDREZITTWE LT,
ZZIZ, BB ERRIR & INEA BRI OWT D
WERLLEIFET,
SHREEVWSZSDOCEEEBNDEI LIS EEWL
BLLEIFET,

FrEFI 7Y FIRIAY M HREH
RRBTFREXAHE—TH13F75 MELEILT 1 > 7k
< BELaDEE >

[E&E&5] 03-5259-7401
(RIS : EEHDFRIOR~TFHR5H)

[ F—L~=Y ] www.capital-am.co.jp




& RELURDERER

. ot BAESE pugs nae
® W W spm | BB | B @ maEse T2 BHE
B | sme | BEx EA k="
& = B) B M % % %|  ‘®AM
2021%€12824H 10,000 - - - - 1,177
1 H3(2022%F12H15H) 9,665 0 A 3.4 38.8 58.5 2,057
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3A% 10.839 A 24 174 68.6
4 B3R 10,475 A 5.7 17.4 78.0
5 A% 10,685 A 3.8 9.9 88.3
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7 BX 11,081 A 0.2 12.0 85.9
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(EIS R EREE) 14,571.596 30,000 75,190.597 146,499
YAFVTA4w - Fa-NL - v /n8g 77V R
V| Carmmpansmn) - - 48.252| 433,058
FO TH A FH
(P15 R)
Amundi Sandler US EQ-I JPY 9.3494397 90,000 1.2821632 13,000
Nomura Funds Ireland plc- Glo 3.7321652 40,000 9.0806990 96,000
Amundi Tiedemann ARB ST-1 JPY A 10.3322933 103,000 1.6998446 17,500
p | LoEYTILY)
Man Umbrella SICAV-Man AHL Alp - - 10.8328890 109,000
(¥r—v-)
Managed Fund / Graham Quant Macro BR2 55.8732880 540,000 8.1124344 73,500
FO FARRIL A FARRIL
(P15 R)
Lazard Global Investment Funds - - 3.2505750 473
Amundi Sandler US EQ-I USD 1.02891020 140 1.8864365 266
Amundi Tiedemann ARB ST-1 USD A 0.37973700 60 1.0451354 176
=2 MontLake Corrib UCITS Platform - - 5.9529000 529
oty 7ILY)
MFS Meridian Funds - Prudent C 2.85649000 500 9.4800320 1,664
(AU H)
State Street SPDR Portfolio T - - 3.2373000 85
ProShares S&P 500 Dividend Ari 11.58000000 1,171 - -
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YAFITAYT - SA-N)L - v/ O8BKT 7V R
(BREMERERER) 48.2520000
(P15 VE)
Nomura Funds Ireland plc- Glo 55.4224818 50.0739480 552,198 14.5
Amundi Tiedemann ARB ST-1 JPY A 18.7775642 27.4100129 288,678 7.6
Amundi Sandler US EQ-I JPY 19.7352630 27.8025395 286,167 7.5
Woter7ILY)
Man Umbrella SICAV-Man AHL Alp 19.9909840 9.1580950 96,269 2.5
(CA Py
Managed Fund / Graham Quant Macro BR2 - 47.7608536 420,391 11.1
~ = ] f3l . & % | 103,860.9192930 43,241.9454490 1,741,029 45.8
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Lazard Global Investment Funds 19.6836960 16.4331210 2,456 383,275 10.1
Amundi Tiedemann ARB ST-1 USD A 7.8366685 7.1712701 1,247 194,579 5.1
Amundi Sandler US EQ-1 USD 9.1894792 8.3319529 1,224 191,027 5.0
MontLake Corrib UCITS Platform 12.2923800 6.3394800 594 92,809 2.4
Woter7ILY)
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State Street SPDR Portfolio TI 50.1000000 46.8270000 1,218 190,137 5.0
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1= B H H R 15 E| | HA
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3

7T
RPRBEERSE
D= # € # 0O %
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O EBAME (20254 1 A 31 HIRE)

(Expressedin U.S. Dollars)

MFS

";‘:r:?firgles ggclirr:?els and Money Market Market Net
Instruments Traded on a Regulated Market Shares/Par Value ($) Assets (%)
COMMON STOCKS
Aerospace & Defense
Safran S.A. 207,579 51,575,174 1.94
Thales S.A. 263,935 42,741,158 160
94,316,332 3.54
Alcoholic Beverages
Heineken Holding N.V. 782,027 47,057,492 177
Automotive
Knorr-Bremse AG 847,857 67,286,887 253
Brokerage & Asset Managers
B3 S.A.-Brasil Bolsa Balcao 14,579,800 27,916,935 105
DeutscheBoerseAG 148,291 36,647,341 137
EuronextN.V. 871,345 101,069,929 3.80
165,634,205 6.22
Business Services
Auto Trader Group PLC 2,721,678 26,672,895 1.00
Rightmove PLC 6,416,951 53,193,978 2.00
Scout24 AG 826,169 80,350,126 3.02
160,216,999 6.02
Computer Software
Oracle Corp. Japan 211,600 19,263,394 0.73
Sage Group PLC 3,229,123 53,788,044 2.02
73,051,438 275
Computer Software - Systems
Amadeus IT Group S.A. 1,276,308 93,823,977 352
Samsung Electronics Co. Ltd. 1,974,942 70,439,935 2.65
164,263,912 6.17
Consumer Products
EstéelauderCos,,Inc.,"A" 429,065 35,796,893 135
Consumer Services
Booking Holdings, Inc. 15,480 73,337,429 276
Electrical EQuipment
Legrand S.A. 527,647 54,024,758 2.03
Food & Drug Stores
Jeronimo Martins SGPS S.A. 2,620,462 51,661,340 1.94
Internet
Alphabet, Inc., "A" 561,613 114,580,284 431
Leisure & Toys
Nintendo Co. Ltd. 1,068,400 70,108,915 263
Medical Equipment
Agilent Technologies, Inc. 87,419 13,245,727 0.50
BioMerieuxS.A, 47,356 5,746,597 0.22
Sonova Holding AG 44,546 15,589,767 0.58
34,582,091 1.30
Other Banks & Diversified Financials
Edenred 1,896,477 65,396,573 246
Printing & Publishing
Wolters Kluwer N.V. 127,652 23,221,986 0.87
Railroad & Shipping
Canadian National Railway Co. 245,723 25,680,511 0.97
Specialty Stores
Zalando SE 1,408,257 52,618,312 198
Telecommunications - Wireless
Wireless Infrastructure|talian S.p.A. 5,356,055 55,674,083 2.09
Telephone Services
Altice USA, Inc.,"A" 1,480,574 4,160,413 0.16
HellenicTelecommunications OrganizationS.A. 1,465,374 22,194,621 0.83
26,355,034 0.99
Total Common Stocks (Identified Cost, $1,224,875,112) 1,454,865,474 54.68

1USD



MFS

Name of Securi

Transferable Secum[?e,s and Money Market Market Net

Instruments Traded on a Regulated Market Shares/Par Value ($) Assets (%)

BONDS

Aerospace & Defense

TransDigm, Inc., 6.875%, 15/12/2030 7,720,000 7,907,712 0.30

Asset-Backed & Securitized

LAD Auto Receivables Trust, 2023-2A, "A2", 5.93%, 15/06/2027 1,039,343 1,041,438 0.04

Broadcasting

WMG Acquisition Corp., 3.875%, 15/07/2030 4,272,000 3,904,315 0.15

Building

Foundation Building Materials LLC, 6%, 1/03/2029 17,379,000 15,528,680 0.58

New Enterprise Stone & Lime Co., Inc., 5.25%, 15/07/2028 9,452,000 9,227,322 0.35

Standard Industries, Inc., 3.375%, 15/01/2031 18,997,000 16,629,843 0.63
41,385,845 1.56

Conglomerates

BWX Technologies, Inc., 4.125%, 30/06/2028 6,733,000 6,383,077 0.24

BWX Technologies, Inc., 4.125%, 15/04/2029 3,282,000 3,088,953 0.12

9,472,030 0.36

Consumer Services

Arches Buyer, Inc., 6.125%, 1/12/2028 15,790,000 14,300,433 0.54

Realogy Group LLC/Realogy Co-Issuer Corp., 5.75%, 15/01/2029 15,158,000 12,302,357 0.46
26,602,790 1.00

Electronics

Entegris Escrow Corp., 5.95%, 15/06/2030 10,210,000 10,177,320 0.38

Financial Institutions

Icahn Enterprises LP/Ichan Enterprises Finance Corp., 10%, 15/11/2029 6,882,000 7,025,179 0.26

Insurance - Property & Casualty

Hub ional Ltd., 7.25%, 15/06/2030 5,233,000 5,410,812 021

Hub International Ltd., 7.375%, 31/01/2032 11,974,000 12,312,414 0.46
17,723,226 0.67

International Market Quasi-Sovereign

Electricite de France S.A., 3.625%, 13/10/2025 8,775,000 8,694,937 0.33

Machinery & Tools

Ritchie Bros Holdings, Inc., 7.75%, 15/03/2031 9,323,000 9,816,867 037

Medical & Health Technology & Services

Charles River Laboratories International, Inc., 4%, 15/03/2031 15,151,000 13,620,078 051

Medical Equipment

Boston Scientific Corp., 1.9%, 1/06/2025 8,885,000 8,807,099 0.33

Teleflex, Inc., 4.625%, 15/11/2027 5,664,000 5,559,556 021
14,366,655 0.54

Metals & Mining

Baffinland Iron Mines Corp./Baffinland Iron Mines LP, 8.75%, 15/07/2026 9,920,000 9,429,255 0.36

Novels Inc., 6.875%, 30/01/2030 6,086,000 6,230,600 0.23
15,659,855 0.59

Midstream

Prairie Acquiror LP, 9%, 1/08/2029 14,004,000 14,482,265 0.54

Venture Global LNG, Inc., 8.125%, 1/06/2028 3,830,000 4,002,538 0.15

Venture Global LNG, Inc., 8.375%, 1/06/2031 9,977,000 10,500,403 0.40

Venture Global LNG, Inc., 9% to 30/09/2029, FLR to 30/03/2173 8,755,000 9,123,349 034
38,108,555 143

Mortgage-Backed

Fannie Mae, 2.905%, 25/07/2027 6,715,015 6,485,582 0.24

Fannie Mae, 6.5%, 1/09/2053-1/10/2053 2,771,543 2,843,905 0.11

Fannie Mae, 5.5%, 1/03/2054 72,252 71,381 0.00

Fannie Mae, UMBS, 5.5%, 1/01/2053-1/06/2053 991,249 980,875 0.03

Fannie Mae, UMBS, 4.5%, 1/06/2053 6,239,722 5,878,446 0.22

Freddie Mac, 3.117%, 25/06/2027 5,294,647 5,135,182 0.19

Freddie Mac, 5.007%, 25/03/2029 15,015,501 14,993,370 0.56

Freddie Mac, 5.127%, 25/01/2031 2,573,800 2,581,180 0.10

1USD



Name of Security

MFS

Transferable Securities and Money Market Market Net
Instruments Traded on a Regulated Market Shares/Par Value ($) Assets (%)
BONDS, continued
Mortgage-Backed, continued
Freddie Mac, 6.5%, 1/09/2053 2,647,477 2,716,528 0.10
Freddie Mac, UMBS, 4.5%, 1/07/2038-1/11/2052 13,764,968 13,098,608 0.50
Freddie Mac, UMBS, 5.5%, 1/12/2052-1/03/2054 18,936,337 18,735,427 0.70
Freddie Mac, UMBS, 6%, 1/11/2053 2,158,886 2,181,079 0.08
Ginnie Mae, 5.5%, 20/02/2053 14,307,370 14,256,705 0.54
Ginnie Mae, 5%, 20/04/2053 6,847,025 6,667,962 0.25
Ginnie Mae, 4.5%, 20/03/2054-20/06/2054 8,854,248 8,377,706 032
Ginnie Mae, TBA, 6%, 15/02/2055-15/03/2055 2,250,000 2,267,095 0.08
Ginnie Mae, TBA, 5.5%, 20/02/2055-1/03/2055 6,675,000 6,622,218 0.26
113,893,249 4.28
Oil Services
U.S.A. Compression Partners LP/Finance Co., 7.125%, 15/03/2029 4,294,000 4,394,170 0.16
Pharmaceuticals
AbbVie, Inc., 3.8%, 15/03/2025 8,884,000 8,876,122 033
Amgen, Inc., 1.9%, 21/02/2025 9,890,000 9,876,641 037
18,752,763 0.70
Precious Metals & Minerals
Eldorado Gold Corp., 6.25%, 1/09/2029 8,706,000 8,592,394 032
IAMGOLD Corp., 5.75%, 15/10/2028 6,703,000 6,565,977 0.25
15,158,371 0.57
Railroad & Shipping
Union Pacific Corp., 3.75%, 15/07/2025 8,755,000 8,726,062 033
Telecommunications - Wireless
SBA Communications Corp., 3.875%, 15/02/2027 6,919,000 6,694,788 0.25
SBA Communications Corp., 3.125%, 1/02/2029 12,631,000 11,491,705 0.43
18,186,493 0.68
U.S. Treasury Obligations
U.S. Treasury Notes, 3.875%, 31/03/2025 51,053,000 51,017,901 1.92
U.S. Treasury Notes, 4.625%, 30/06/2025 51,142,000 51,205,128 193
U.S. Treasury Notes, 5%, 30/09/2025 57,200,000 57,452,038 2.16
U.S. Treasury Notes, 4.25%, 31/12/2025 58,381,000 58,375,983 219
U.S. Treasury Notes, 4.5%, 31/03/2026 58,744,000 58,909,217 221
U.S. Treasury Notes, 4.625%, 30/06/2026 58,330,000 58,648,992 2.20
U.S. Treasury Notes, TIPS, 0.125%, 15/04/2027 (g) 33,647,382 32,568,806 122
U.S. Treasury Notes, TIPS, 1.625%, 15/10/2027 64,567,132 64,819,156 244
U.S. Treasury Notes, TIPS, 1.25%, 15/04/2028 32,930,584 32,445,572 122
465,442,793 17.49
Utilities - Electric Power
American Electric Power Co., Inc., 5.699%, 15/08/2025 8,851,000 8,888,749 0.33
Clearway Energy Operating LLC, 4.75%, 15/03/2028 10,706,000 10,357,722 0.39
Clearway Energy Operating LLC, 3.75%, 15/02/2031 11,575,000 10,249,174 0.39
Dominion Energy, Inc., 3.3%, 15/03/2025 9,877,000 9,860,748 037
NextEra Energy Capital Holdings, Inc., 5.749%, 1/09/2025 10,535,000 10,590,738 0.40
Pacific Gas & Electric Co., 5.384%, 4/09/2025 10,633,000 10,645,208 0.40
Southern California Edison Co., 3.7%, 1/08/2025 8,573,000 8,508,377 0.32
69,100,716 2.60
Total Bonds (Identified Cost, $945,020,755) 939,161,419 35.30
EXCHANGE-TRADED COMMODITIES
Special Products & Services
iShares Physical Gold ETC (Identified Cost, $77,108,999) 2,176,345 118,741,383 4.46
EXCHANGE-TRADED FUNDS
Equity ETFs
VanEck Junior Gold Miners UCITS ETF ified Cost, $28,701,932) 611,603 26,918,424 1.01

1USD



Name of Security

MFS

Transferable Securities and Money Market Market Net
Instruments Traded on a Regulated Market Shares/Par Value ($) Assets (%)
SHORT-TERM OBLIGATIONS (y)
Federal Home Loan Bank, 4.18%, 3/02/2025 (Identified Cost, $48,796,666) 48,808,000 48,790,897 1.83
Total Transferable Securities and Money Market Instruments Traded on a Regulated Market
(Identified Cost, $2,324,503,464) 2,588,477,597 97.28
Par

Amount/

Number
Issuer/Expiration Notional of
Month/Strike Price Amount (3) Contracts
PUT OPTIONS PURCHASED
EuroStoxx50Index—September 2025 @ EUR 3,500 137,114,973 2,500 466,830 0.02
EuroStoxx 50 Index—September 2025 @ EUR 3,800 154,665,690 2,820 763,547 0.03
EuroStoxx50Index—December 2025 @ EUR 4,000 173,861,786 3,170 1,687,031 0.06
Russell 2000 Index—June 2025 @ $1,700 102,946,158 450 426,150 0.01
Russell2000Index—December 2025 @ $1,400 114,384,620 500 445,000 0.02
S&P 500 Index—March 2025 @ $5,200 164,302,416 272 279,616 0.01
S&P 500 Index—March 2025 @ $5,400 128,663,289 213 324,825 0.01
S&P 500 Index—June 2025 @ $4,800 190,276,695 315 733,950 0.03
WalmartInc.—March 2025 @ $70 74,572,152 7,597 227,910 0.01
Total Put Options Purchased (Premiums Paid, $28,856,310) 5,354,859 0.20
Total Investments (Identified Cost, $2,353,359,774) (k) 2,593,832,456 97.48
PUT OPTIONS WRITTEN
S&P 500 Index — March 2025 @ $4,600 (Premiums Received, $972,771) (128,663,289) (213) (83,922) (0.00)
OTHER ASSETS, LESS LIABILITIES 67,152,036 2.52
NET ASSETS 2,660,900,570 100.00

See Schedules of Investments Footnotes and Notes to Financial Statements

Footnotes to Schedules of Investments:
Sub-Fund

Market Value

% of Total Sub-Fund Market Value

Prudent Capital Fund

O#fiEtIE®R (2025 &£ 1 B 31 HRTE)

STATISTICAL INFORMATION
Net Asset Value

$ 882,423,447

Prudent

Capital

Fund
$

Shares outstanding at 31 January 2025
Class I1 (USD)

1,053,044

Net asset value per share Class 11 (USD)
31 January 2025

160.87

34.02%

1USD



OEDBHAES LFUHMEELDHEE (2025 F 1 A 31 ARA)

Prudent

STATEMENTS OF OPERATIONS AND C:l?#gl
CHANGES IN NET ASSETS $
Net investment income (loss)
Income
Dividends 32,604,017
Interest 67,066,240
Income on repurchase agreements 3,740,308
Income on securities loaned 95,269
Other 931
Withholding taxes (3,534,436)
Total investment income 99,972,329
Expenses
Investment management fee 29,228,757
Distribution and service fees 17,649,810
Management company fee 1,074,713
Depositary and Custodian fees 507,353
Shareholder servicing costs 342,397
Printing 52,865
Audit and other professional fees 70,659
Taxe d’abonnement 1,165,584
Interest expense and similar charges 1,189
Securities lending fees 14,237
Miscellaneous 149,193
Total expenses 50,256,757
Expenses reimbursed by related parties (12,598)
Net 50,244,159
Net investment income (loss) 49,728,170
Realized and unrealized gain (loss) on investments,
derivatives, and currency transactions
Netrealized gain (loss) oninvestments, derivatives, and

currency transactions 67,668,195
Net change in unrealized gain (loss) on investments,

derivatives, and currency translation 113,743,130
Results of operations 231,139,495
Distributions declared to shareholders (743,902)
Change in net assets from fund share transactions (933,653,926)
Total change in net assets (703,258,333)
Net assets
At the beginning of the year 3,364,158,903
Beginning of year currency translation —
At the end of the year 2,660,900,570

MFS

1USD
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Class 1 JPY Hedged (in JPY) 10,437.7716 1,662,236 17,350,039,702



JLTIFUR-TAINSUR =G 0=\ LB L+ - KRR -T7UR

BE A MRES A

(2024412 A 31 H BiAE)
Z7URI
ATEAKE HDLEE
S5 Fim CkFL) (%)
&% -97.06% (20234512 H 311 : 98.28%)
Z—ZANT -1.47% (20234£12H 31 H: 0.95%)
& - 1.47% (2023412 H 310 : 0.95%)
Erste Group Bank AG, 8.500%, 15/04/73(" 6,000,000 6,899,749 0.29
Raiffeisen Bank International AG, 6.000%, 15/09/28 6,000,000 6,647,260 0.28
Raiffeisen Bank International AG, 7.375%, 15/06/731) 15,000,000 15,639,905 0.67
Volksbank Wien AG, 5.750%, 21/06/34 5,000,000 5,369,588 0.23
34,556,502 1.47
F—ANT B 34,556,502 147
N—L—V -1.54% (20235£12H 31 H: 2.52%)
B - 1.54% (20234124310 : 2.52%)
Bahrain Government International Bond, 5.450%, 16/09/32 15,000,000 13,746,417 0.58
Bahrain Government International Bond, 6.250%, 25/01/51 15,000,000 12,503,505 0.53
Bahrain Government International Bond, 7.000%, 26/01/26 10,000,000 10,072,339 0.43
36,322,261 1.54
N—L— &5 36,322,261 1.54
~JLF— - 0.51% (202354512 A 31 H: 0.50%)
&7 -0.29% (2023412431 H: 0.29%)
Crelan SA, 5.250%, 23/01/32 6,000,000 6,757,088 0.29
6,757,088 0.29
BARM -0.22% (20234£12H31H: 0.21%)
Sarens Finance Co NV, 5.750%, 21/02/27 5,000,000 5,170,700 0.22
5,170,700 0.22
~L¥—EE 11,927,788 0.51
NI —FHE -0.43% (20234F12 31 H: 0.43%)
&7 -0.43% (2023412431 H: 0.43%)
Hiscox Ltd, 6.000%, 22/09/27 8,000,000 10,185,035 0.43
10,185,035 0.43
NIa—XEELE 10,185,035 0.43
WEN—TVEEE -0.23% (20235412731 H: 0.64%)
BRESIRMNER - 0.23% (20234E12A31H: 0.64%)
Anllian Capital 2 Ltd ZCP, 05/12/29 5,000,000 5,431,228 0.23
5,431,228 0.23
WEN—EESE 5,431,228 0.23

TNHIT -2.64% (20235512 31 H: 1.98%)
BT -2.64% (2023451231 H: 1.98%)
Bulgaria Government International Bond, 4.250%, 05/09/44 42,000,000 43,890,158 1.87



JLTIFUR-TAINSUR =G 0=\ LB L+ - KRR -T7UR

Z7URI
ATEARE HDDEE
SEA #FHm CKR) (%)
Bulgaria Government International Bond, 4.875%, 13/05/36 16,000,000 18,189,269 0.77
62,079,427 2.64
TNHIT & 62,079,427 2.64
BFE -0.22% (20234£12H310: -%)
FEE - 0.22% (2023£4£12H31H: -%)
Shopify Inc, 0.125%, 01/11/25 5,000,000 5,101,500 0.22
5,101,500 0.22
BT EEE 5,101,500 0.22
A< #E -1.18% (20234212 H31 R : 0.35%)
HEE - 0.82% (202341231 H: 0.35%)
JD.com Inc, 0.250%, 01/06/29 144A 10,000,000 10,566,493 0.45
Trip.com Group Ltd, 0.750%, 15/06/29 144A 7,000,000 8,581,265 0.37
19,147,758 0.82
Frad— -0.36% (20235124310 : -%)
Kingsoft Corp Ltd, 0.625%, 29/04/25 60,000,000 8,529,542 0.36
8,529,542 0.36
TA< B EE 27,677,300 1.18
HE -0.26% (2023£4£12A31H: -%)
&b -0.26% (20234£12H31H: -%)
Ping An Insurance Group Co of China Ltd, 0.875%, 22/07/29 5,000,000 6,051,549 0.26
6,051,549 0.26
PEEF 6,051,549 0.26
FxatRE -0.18% (202341231 H: 0.42%)
ASEIE - 0.18% (2023412310 : -%)
CEZ AS, 4.125%, 05/09/31 4,000,000 4,224,743 0.18
4,224,743 0.18
F=atFEEF 4,224,743 0.18
Fue—7 -0.22% (20235F12A31H: -%)
BAR -0.22% (20235£12A31H: -%)
SGL Group ApS, 7.951%, 22/04/30 (FRN) 5,000,000 5,221,424 0.22
5,221,424 0.22
Fre—r&E 5,221,424 0.22
TIFb -1.75% (2023512431 H: 2.10%)
BOF- 1.75% (2023412 A 31 H: 2.10%)
Egypt Government International Bond, 6.375%, 11/04/31 16,000,000 14,607,803 0.62
Egypt Government International Bond, 8.500%, 31/01/47 17,000,000 13,193,814 0.56
Egypt Government International Bond, 8.700%, 01/03/49 17,000,000 13,374,653 0.57
41,176,270 1.75
TV7MEE 41,176,270 1.75




JLTIFUR-TAINSUR =G 0=\ LB L+ - KRR -T7UR

Z7URI
ATEAT#S HHSEEG
SEA #FHm CkRrL) (%)
TARR=T -0.53% (20235212531 H:0.33%)
& - 0.53% (20234E128 31 8: 0.33%)
Luminor Bank AS/Estonia, 4.042%, 10/09/28 5,000,000 5,228,775 0.22
Luminor Bank AS/Estonia, 7.250%, 16/01/26 7,000,000 7,272,455 0.31
12,501,230 0.53
T A =T EEF 12,501,230 0.53
TIVAR -7.56% (2023512 H31H:9.25%)
& -6.20% (2023412431 H: 6.91%)
AXA SA, 6.375%, 16/07/73( 6,000,000 6,693,784 0.28
BNP Paribas SA, 7.375%, 11/06/731" 8,000,000 8,973,521 0.38
BNP Paribas SA, 8.000%, 22/08/73%" 7,000,000 7,209,474 0.31
BNP Paribas SA, 8.500%, 14/02/73(" 5,000,000 5,214,573 0.22
Caisse Nationale de Reassurance Mutuelle Agricole Groupama, 6.500%, 16/01/73" 15,000,000 15,892,330 0.68
Credit Agricole SA, 5.750%, 29/11/27 5,000,000 6,318,698 0.27
La Banque Postale SA, 5.500%, 05/03/34 5,000,000 5,452,277 0.23
Societe Generale SA, 5.625%, 02/06/33 10,000,000 11,165,219 0.47
Societe Generale SA, 6.446%, 10/01/29 144A 8,900,000 9,093,478 0.39
Societe Generale SA, 6.447%, 12/01/27 144A 7,800,000 7,887,026 0.33
Societe Generale SA, 8.000%, 29/03/73®" 9,000,000 9,072,431 0.39
Societe Generale SA, 8.125%, 21/05/73 144AM 14,000,000 13,723,675 0.58
Societe Generale SA, 8.500%, 25/09/73®" 15,000,000 14,959,794 0.64
Societe Generale SA, 9.375%, 22/05/73®" 10,000,000 10,390,250 0.44
Societe Generale SA, 10.000%, 14/05/731" 13,000,000 13,859,170 0.59
145,905,700 6.20
BAR -0.95% (20234512 31 H : 0.90%)
Paprec Holding SA, 7.250%, 17/11/29 3,500,000 3,845,429 0.16
Schneider Electric SE, 1.625%, 28/06/31 8,000,000 8,821,562 0.38
SPIE SA, 2.000%, 17/01/28 4,000,000 4,571,791 0.19
Vallourec SACA, 7.500%, 15/04/32 144A 5,000,000 5,196,250 0.22
22,435,032 0.95
AT E -0.41% (2023412 A 31 H: 0.44%)
Electricite de France SA, 3.375%, 15/09/73®" 10,000,000 9,644,916 041
9,644,916 0.41
TFVAAE 177,985,648 7.56
RFAY -6.24% (20235412 H31H: 6.16%)
BRIEEERIMER - 0.88% (20235E12 531 H: 1.22%)
Bayer AG, 5.375%, 25/03/82 10,000,000 10,122,326 0.43
Bayer AG, 6.625%, 25/09/83 10,000,000 10,715,598 0.45
20,837,924 0.88
&b -5.36% (20234124318 : 4.35%)
Aareal Bank AG, 5.625%, 12/12/34 17,000,000 17,649,892 0.75
Aareal Bank AG, 5.875%, 29/05/26 5,700,000 6,047,767 0.26
Allianz SE, 3.875%, 07/03/73" 14,800,000 10,316,035 0.44
Commerzbank AG, 6.125%, 09/04/73( 9,000,000 9,417,323 0.40
Commerzbank AG, 7.500%, 09/04/731" 8,400,000 8,380,869 0.36



JLTIFUR-TAINSUR =G 0=\ LB L+ - KRR -T7UR

Z7URI
ATEARE HDDEE
SEA #FHm CKR) (%)
Commerzbank AG, 7.875%, 09/04/73( 8,000,000 9,100,434 0.39
Commerzbank AG, 8.625%, 28/02/33 7,200,000 9,661,711 0.41
Deutsche Bank AG, 6.000%, 30/04/73( 10,000,000 9,799,380 0.42
Deutsche Bank AG, 7.375%, 30/04/73 5,000,000 5,281,353 0.22
Deutsche Bank AG, 8.125%, 30/04/73( 9,000,000 9,784,461 0.41
Deutsche Bank AG, 10.000%, 30/04/73® 12,400,000 14,129,268 0.60
Deutsche Pfandbriefbank AG, 4.000%, 27/01/28 16,000,000 16,548,732 0.70
126,117,225 5.36
FAVEE 146,955,149 6.24
FUT % -3.00% (2023£4£12H31H: 0.34%)
& -3.00% (2023412431 H: 0.34%)
Alpha Bank SA, 5.000%, 12/05/30 9,000,000 9,881,657 0.42
Alpha Bank SA, 6.875%, 27/06/29 7,000,000 8,081,991 0.34
Alpha Services & Holdings SA, 6.000%, 13/09/34 10,000,000 11,194,199 0.48
Alpha Services & Holdings SA, 7.500%, 10/03/73(" 14,600,000 15,881,750 0.68
Piracus Bank SA, 5.000%, 16/04/30 5,000,000 5,480,346 0.23
Piraeus Financial Holdings SA, 5.375%, 18/09/35 10,000,000 10,844,676 0.46
Piraeus Financial Holdings SA, 7.250%, 17/04/34 8,000,000 9,198,669 0.39
70,563,288 3.00
XV ¥ &t 70,563,288 3.00
NHY— - 0.41% (20234E12 A 31 H: 0.62%)
&b -0.41% (20234£12H31H: -%)
OTP Bank Nyrt, 5.000%, 31/01/29 9,000,000 9,652,872 0.41
9,652,872 0.41
NHV—EF 9,652,872 0.41
TANVTUE -1.26% (20234512 A 31 H: 1.56%)
&Rl -1.26% (20234512 A 31 H: 1.56%)
AIB Group Plc, 6.250%, 23/12/73®" 10,000,000 10,464,984 0.45
AIB Group Plc, 7.125%, 30/10/73" 8,000,000 8,791,250 0.37
Zurich Finance Ireland Designated Activity Co, 3.000%, 19/04/51 12,000,000 10,274,647 0.44
29,530,881 1.26
TANVZVREFR 29,530,881 1.26
AFVT -6.42% (20235E12A 31 H: 6.02%)
TXRVF— -0.88% (20235412 H31H:0.97%)
Eni SpA, 2.950%, 14/09/30 10,000,000 10,571,493 045
Eni SpA, 3.375%, 13/10/731 10,000,000 10,053,427 043
20,624,920 0.88
&Rt -5.12% (2023412431 H : 5.05%)
Banca Monte dei Paschi di Siena SpA, 4.750%, 15/03/29 4,500,000 4,863,151 0.21
Banca Popolare di Sondrio SPA, 5.505%, 13/03/34 8,000,000 8,715,760 0.37
Banco BPM SpA, 4.875%, 17/01/30 5,000,000 5,467,170 0.23
Banco BPM SpA, 5.000%, 18/06/34 10,000,000 10,717,829 0.45
Banco BPM SpA, 7.250%, 16/01/731 7,500,000 8,286,666 0.35
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Cassa Depositi e Prestiti SpA, 5.750%, 05/05/26 7,500,000 7,557,799 0.32
Intesa Sanpaolo SpA, 6.625%, 20/06/33 144A 7,000,000 7,333,983 0.31
Intesa Sanpaolo SpA, 7.000%, 20/11/73® 10,000,000 11,058,829 0.47
Intesa Sanpaolo SpA, 7.750%, 11/07/73® 10,000,000 10,962,965 0.47
Intesa Sanpaolo SpA, 7.778%, 20/06/54 144A 10,000,000 10,749,591 0.46
Intesa Sanpaolo SpA, 8.248%, 21/11/33 144A 8,300,000 9,341,820 0.40
Intesa Sanpaolo SpA, 9.125%, 07/03/73" 6,700,000 8,016,665 0.34
UniCredit SpA, 5.375%, 16/04/34 7,000,000 7,679,103 0.33
UniCredit SpA, 7.500%, 03/06/73(" 9,000,000 9,754,101 0.41
120,505,432 5.12
INIEEE - 0.42% (2023££12H31H: -%)
A2A SpA, 5.000%, 11/09/73M 9,300,000 9,945,854 0.42
9,945,854 0.42
AZVT EF 151,076,206 6.42
A -2.18% (20234E12 4310 : 2.29%)
JE - 0.81% (20234E12 431 R : 0.25%)
CyberAgent Inc ZCP, 16/11/29 1,300,000,000 8,438,327 0.36
SoftBank Group Corp, 5.375%, 08/01/29 10,000,000 10,731,336 0.45
19,169,663 0.81
ESEERIEER - 0.24% (2023421231 H: 0.15%)
Kyoritsu Maintenance Co Ltd ZCP, 29/01/26 700,000,000 5,665,689 0.24
5,665,689 0.24
&7 - 0.50% (20234212 431 H: 0.23%)
SBI Holdings Inc ZCP, 25/07/31 1,700,000,000 11,745,080 0.50
11,745,080 0.50
BARM -0.63% (2023412 A 31 H: 1.14%)
INFRONEER Holdings Inc ZCP, 30/03/29 1,300,000,000 8,189,531 0.35
Tokyu Corp ZCP, 30/09/30 1,000,000,000 6,573,953 0.28
14,763,484 0.63
HASE 51,343,916 2.18
T—T— -0.20% (20234E12H318: -%)
&b -0.20% (20234£12H31H: -%)
Goldman Sachs Finance Corp International Ltd ZCP, 15/03/27 4,000,000 4,740,800 0.20
4,740,800 0.20
V—D—&FF 4,740,800 0.20
NoBTIVT -0.90% (20234E12 31 H: 0.24%)
BAEHEBAREER - 0.23% (20234£12H31H: 0.24%)
Eurofins Scientific SE, 6.750%, 24/07/73" 5,000,000 5,440,215 0.23
5,440,215 0.23
£TE - 0.22% (20234£12A31H: -%)
Stena International SA, 7.625%, 15/02/31 144A 5,000,000 5,198,800 0.22
5,198,800 0.22
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& - 0.45% (2023£12H318: -%)
Citigroup Global Markets Funding Luxembourg SCA ZCP, 15/03/28 10,000,000 10,523,250 0.45
10,523,250 0.45
NI TNTEE 21,162,265 0.90
AXTa -3.77% (20235£12H 318 : 4.73%)
B -3.77% (2023412 H 310 : 4.73%)
Mexican Bonos, 7.750%, 29/05/31 456,000,000 19,618,852 0.83
Mexican Bonos, 8.000%, 31/07/53 1,900,000,000 69,232,158 2.94
88,851,010 3.77
Ak adE 88,851,010 3.77
FIUH -4.11% (2023451231 H: 7.21%)
W - 0.43% (2023412 H 310 : 0.83%)
Telefonica Europe BV, 6.135%, 03/05/73(" 9,000,000 10,055,725 0.43
10,055,725 0.43
ARREBRIEEES - 0.47% (20234E12H 31 H: 2.63%)
Volkswagen International Finance NV, 3.875%, 17/06/73%" 7,500,000 7,238,759 0.31
Volkswagen International Finance NV, 7.875%, 06/09/73%" 3,300,000 3,811,625 0.16
11,050,384 0.47
SREEEEIEER - 0.85% (20235E12H31H: 0.47%)
Davide Campari-Milano NV, 2.375%, 17/01/29 10,000,000 9,888,773 0.42
QIAGEN NV, 2.500%, 10/09/31 10,000,000 10,200,000 0.43
20,088,773 0.85
TRILF— -0.72% (2023412 H31H: 1.12%)
Repsol International Finance BV, 2.500%, 22/03/73(" 8,000,000 8,095,090 0.34
Wintershall Dea Finance 2 BV, 2.499%, 20/07/73(" 4,000,000 4,011,044 0.17
Wintershall Dea Finance 2 BV, 3.000%, 20/01/73(" 5,000,000 4,805,153 0.21
16,911,287 0.72
&R - 1.64% (20234E12 /31 A : 2.16%)
ING Groep NV, 3.875%, 16/11/731" 10,000,000 9,069,123 0.39
ING Groep NV, 7.250%, 16/11/731" 5,000,000 5,010,499 0.21
ING Groep NV, 7.500%, 16/05/731" 10,000,000 10,234,575 0.43
Merrill Lynch BV ZCP, 30/01/26 14,000,000 14,299,978 0.61
38,614,175 1.64
FIvEEE 96,720,344 4.11
=a—T—FUF -0.29% (2023512831 H: -%)
F7ua— -0.29% (20235212 31H: -%)
Xero Investments Ltd, 1.625%, 12/06/31 6,000,000 6,855,000 0.29
6,855,000 0.29
—a—U—S5 KA 6,855,000 0.29
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RIVEHV -0.37% (20235212431 H: 0.38%)
IAIEEE - 0.37% (2023££12H31H: -%)
EDP SA, 4.750%, 29/05/54 8,200,000 8,686,365 0.37
8,686,365 0.37
BANHNVERE 8,686,365 0.37
J—==7 -3.77% (2023412 H 31 H : 1.05%)
B - 3.77% (20234124310 : 1.05%)
Romanian Government International Bond, 5.625%, 22/02/36 20,000,000 19,869,497 0.84
Romanian Government International Bond, 5.625%, 30/05/37 32,000,000 31,755,720 1.35
Romanian Government International Bond, 6.000%, 24/09/44 26,000,000 25,906,110 1.10
Romanian Government International Bond, 6.625%, 27/09/29 10,000,000 11,159,901 0.48
88,691,228 3.77
N—==TE5E 88,691,228 3.77
2y7 -0.00% (20234E12H31H: 0.00%)
BUF - 0.00% (2023412310 : 0.00%)
Russian Federal Bond - OFZ, 5.900%, 12/03/31 3,000,000,000 0 0.00
Russian Federal Bond - OFZ, 6.900%, 23/05/29 2,000,000,000 0 0.00
Russian Federal Bond - OFZ, 7.100%, 15/05/41 1,800,000,000 0 0.00
Russian Federal Bond - OFZ, 7.150%, 12/11/25 2,350,000,000 0 0.00
Russian Federal Bond - OFZ, 7.250%, 10/05/34 5,699,000,000 0 0.00
Russian Federal Bond - OFZ, 7.650%, 10/04/30 2,000,000,000 0 0.00
Russian Federal Bond - OFZ, 7.700%, 16/03/39 5,293,000,000 0 0.00
0 0.00
a7 AR 0 0.00
EAET -0.81% (2023£4£12H31H: -%)
RREBRIEEE - 0.21% (20234E£12A31H: -%)
Telecommunications co Telekom Srbija AD Belgrade, 7.000%, 28/10/29 5,000,000 4,974,267 0.21
4,974,267 0.21
BAF - 0.60% (20234£12A31H: -%)
Serbia International Bond, 2.050%, 23/09/36 18,000,000 14,141,391 0.60
14,141,391 0.60
AT AR 19,115,658 0.81
M7 7U0 -4.56% (2023412 A 31 H: 2.45%)
BUF - 4.56% (20234124310 : 2.45%)
Republic of South Africa Government Bond, 8.750%, 31/01/44 1,150,000,000 49,420,548 2.10
Republic of South Africa Government Bond, 8.750%, 28/02/48 855,000,000 36,139,038 1.54
Republic of South Africa Government Bond, 10.875%, 31/03/38 410,000,000 21,769,691 0.92
107,329,277 4.56
77U a4 107,329,277 4.56
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BEE -0.13% (20234125318 : 1.30%)
Fr/aY— -0.13% (20235E12 31 H: 0.40%)
SK Hynix Inc, 1.750%, 11/04/30 2,000,000 3,055,000 0.13
3,055,000 0.13
BESH 3,055,000 0.13
AR -5.94% (20234£12 H 31 H : 8.14%)
RERUEBRIEEES - 0.27% (20234E12H31H: -%)
International Consolidated Airlines Group SA, 1.125%, 18/05/28 5,000,000 6,378,457 0.27
6,378,457 0.27
& -5.67% (2023412 H 310 : 8.14%)
Banco Bilbao Vizcaya Argentaria SA, 7.883%, 15/11/34 10,000,000 11,013,775 0.47
Banco Bilbao Vizcaya Argentaria SA, 8.375%, 21/09/73V 15,000,000 17,092,917 0.73
Banco de Credito Social Cooperativo SA, 4.125%, 03/09/30 7,000,000 7,452,699 0.32
Banco de Credito Social Cooperativo SA, 7.500%, 14/09/29 7,000,000 8,302,191 0.35
Banco de Sabadell SA, 9.375%, 18/04/73 10,000,000 11,553,275 0.49
Banco Santander SA, 8.000%, 01/11/73®" 8,400,000 8,699,505 0.37
Banco Santander SA, 9.625%, 21/02/73® 6,000,000 6,586,016 0.28
Bankinter SA, 6.250%, 17/10/73 10,000,000 10,483,882 0.44
CaixaBank SA, 6.125%, 30/05/34 12,000,000 13,526,097 0.57
CaixaBank SA, 8.250%, 13/06/73(" 15,000,000 17,217,623 0.73
Ibercaja Banco SA, 9.125%, 25/04/73 12,800,000 14,395,467 0.61
Unicaja Banco SA, 4.875%, 18/02/73( 7,200,000 7,223,838 0.31
133,547,285 5.67
AR AR 139,925,742 5.94
B -0.69% (2023412431 H: -%)
BARM -0.25% 20234E£12H31H: -%)
Hon Hai Precision Industry Co Ltd ZCP, 24/10/29 6,200,000 5,898,060 0.25
5,898,060 0.25
Trad— -0.44% (20235E12H31H: -%)
Quanta Computer Inc ZCP, 16/09/29 7,000,000 7,236,600 0.31
Wiwynn Corp ZCP, 17/07/29 3,000,000 3,202,500 0.13
10,439,100 0.44
BEAE 16,337,160 0.69
Mz -1.29% (2023412H31H: -%)
B - 1.29% (2023412 A31H: -%)
Turkiye Government Bond, 30.000%, 12/09/29 400,000,000 11,080,282 0.47
Turkiye Government Bond, 36.000%, 12/08/26 700,000,000 19,378,158 0.82
30,458,440 1.29
| 1 30,458,440 1.29
AFYAR -22.08% (2023412 H31H: 22.03%)
FEH - 1.60% (2023412 A 31 8 : 0.69%)
INEOS Finance Plc, 6.375%, 15/04/29 10,000,000 10,863,644 0.46
INEOS Finance Plc, 6.625%, 15/05/28 5,000,000 5,369,912 0.23
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INEOS Finance Plc, 7.500%, 15/04/29 144A 7,000,000 7,163,750 0.30
INEOS Quattro Finance 2 Plc, 6.750%, 15/04/30 5,000,000 5,377,785 0.23
INEOS Quattro Finance 2 Plc, 8.500%, 15/03/29 8,000,000 8,863,748 0.38
37,638,839 1.60
HEE - 1.19% (2023412431 H: 0.82%)
British Telecommunications Plc, 5.125%, 03/10/54 13,600,000 14,599,176 0.62
British Telecommunications Plc, 8.375%, 20/12/83 10,000,000 13,359,348 0.57
27,958,524 1.19
BEREEREER -0.89% (20234E12H31H: -%)
JET2 Plc, 1.625%, 10/06/26 6,000,000 7,891,892 0.34
Pinewood Finco Plc, 6.000%, 27/03/30 10,500,000 13,038,933 0.55
20,930,825 0.89
BERIEEBEBIVEER - 0.40% (20234E12H31H: 0.78%)
Iceland Bondco Plc, 8.523%, 15/12/27 (FRN) 9,000,000 9,415,782 0.40
9,415,782 0.40
&k - 15.50% (20234212 H 310 : 13.56%)
Barclays Plc, 5.829%, 09/05/27 5,000,000 5,054,022 0.21
Barclays Plc, 7.090%, 06/11/29 5,500,000 7,276,019 0.31
Barclays Plc, 7.325%, 02/11/26 20,000,000 20,370,770 0.87
Barclays Plc, 8.407%, 14/11/32 10,000,000 13,396,223 0.57
Barclays Plc, 8.500%, 15/09/73V 15,000,000 19,390,305 0.82
Barclays Plc, 8.875%, 15/12/73(V 23,000,000 29,931,804 1.27
Barclays Plc, 9.250%, 15/06/73V 10,000,000 13,274,270 0.56
Barclays Plc, 9.625%, 15/03/73V 5,000,000 5,503,687 0.23
Coventry Building Society, 5.875%, 12/03/30 7,500,000 9,559,085 0.41
Coventry Building Society, 8.750%, 11/12/73(® 5,000,000 6,438,894 0.27
HSBC Holdings Plc, 7.399%, 13/11/34 6,000,000 6,546,884 0.28
Just Group Plc, 5.000%, 30/03/73) 10,000,000 10,292,458 0.44
Lloyds Banking Group Plc, 6.625%, 02/06/33 10,000,000 12,817,847 0.54
Lloyds Banking Group Plc, 8.500%, 27/03/73(" 6,000,000 7,766,171 0.33
Lloyds Banking Group Plc, 8.500%, 27/12/73(" 6,000,000 7,774,786 0.33
Nationwide Building Society, 6.178%, 07/12/27 5,000,000 6,402,274 0.27
Nationwide Building Society, 7.500%, 20/12/73" 14,000,000 17,574,137 0.75
NatWest Group Plc, 7.300%, 31/12/73™ 20,000,000 19,718,520 0.84
NatWest Group Plc, 7.416%, 06/06/33 7,000,000 9,188,218 0.39
NatWest Markets Plc, 6.625%, 22/06/26 6,000,000 7,685,522 0.33
Phoenix Group Holdings Plc, 7.750%, 06/12/53 4,000,000 5,222,394 0.22
Santander UK Group Holdings Plc, 6.534%, 10/01/29 15,000,000 15,448,993 0.66
Santander UK Group Holdings Plc, 6.833%, 21/11/26 5,000,000 5,073,351 0.22
Santander UK Group Holdings Plc, 7.098%, 16/11/27 17,500,000 22,599,806 0.96
Standard Chartered Plc, 6.097%, 11/01/35 5,000,000 5,106,802 0.22
Standard Chartered Plc, 6.170%, 09/01/27 144A 10,000,000 10,102,152 0.43
Standard Chartered Plc, 7.750%, 15/02/73() 20,000,000 20,568,890 0.87
Standard Chartered Plc, 7.875%, 08/09/73%" 15,000,000 15,600,000 0.66
Utmost Group Plc, 4.000%, 15/12/31 7,400,000 7,676,923 0.33
Virgin Money UK Plc, 11.000%, 08/06/731" 8,000,000 11,384,344 0.48
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Yorkshire Building Society, 6.375%, 15/11/28 7,900,000 10,184,004 0.43
364,929,555 15.50
BT - 2.33% (20234E12 A 31 H: 5.25%)
United Kingdom Gilt, 4.000%, 22/10/31 45,000,000 54,969,878 2.33
54,969,878 233
IAIEZE - 0.17% (2023££12H31H: -%)
Thames Water Utilities Finance Plc, 7.750%, 30/04/44 3,900,000 4,030,739 0.17
4,030,739 0.17
AXYREEF 519,874,142 22.08
TAUH -9.92% (20234E12H 31 H: 8.20%)
SEE - 0.48% (20234E12 31 H: 0.71%)
AT&T Inc, 2.875%, 01/05/73M 11,000,000 11,338,754 0.48
11,338,754 0.48
BERESREER - 1.19% (20235412431 H: 1.51%)
Ford Motor Co ZCP, 15/03/26 10,000,000 9,669,449 0.41
Ford Motor Credit Co LLC, 6.860%, 05/06/26 7,000,000 8,906,051 0.38
Live Nation Entertainment Inc, 2.875%, 15/01/30 144A 4,500,000 4,534,392 0.19
Meritage Homes Corp, 1.750%, 15/05/28 144A 5,000,000 4,909,514 0.21
28,019,406 1.19
BRFEHEBAIEER - 0.51% (20234£12H318: -%)
Shift4 Payments Inc, 0.500%, 01/08/27 6,500,000 7,045,754 0.30
Spectrum Brands Inc, 3.375%, 01/06/29 144A 5,000,000 4,871,155 0.21
11,916,909 0.51
BUF - 6.60% (20234E12 A 31 H : 4.24%)
U.S. Treasury Note, 4.125%, 31/01/25 50,000,000 49,984,375 2.12
U.S. Treasury Note, 5.000%, 31/08/25 105,000,000 105,492,188 448
155,476,563 6.60
BAR -0.24% (20234E12H31H: -%)
Middleby Corp/The, 1.000%, 01/09/25 5,000,000 5,587,844 0.24
5,587,844 0.24
Frad— -0.90% (2023412 A31H: 0.61%)
Datadog Inc ZCP, 01/12/29 144A 4,100,000 3,962,160 0.17
Microchip Technology Inc, 0.750%, 01/06/30 144A 6,500,000 5,984,830 0.25
MKS Instruments Inc, 1.250%, 01/06/30 144A 6,750,000 6,526,368 0.28
ON Semiconductor Corp, 0.500%, 01/03/29 5,000,000 4,721,862 0.20
21,195,220 0.90
TAVAEEE 233,534,696 9.92
[EC =1 2,284,901,344 97.06
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SEMERE —(0.20%) (20234512 H31H :0.06%)

77T
REBHEE SHEE
BRI SR E5HHF CKEL) (%)
2,200 Euro-Bobl Futures March 25 Coutts Bank (3,388,638) (0.14)
US 5-Year Note (CBT) Futures
2,100 March 25 Goldman Sachs International (1,569,125) (0.07)
US 2-Year Note (CBT) Futures
1,100 March 25 Goldman Sachs International 214,844 0.01
FHFRNAR DR EHFIR A 214,844 0.01
SRR DREBR R AR (4,957,763) 0.21)
NEBEBTIEEN—1.04%(20235F12H31H:(0.74%))
Z7RIT
X 51 KEBHEE LHDHEE
BR ZHERESH B8R  SIEEReH BEHHF W H CkR) (%)
ZAR 400,000,000 USD (21,845,449) Nomura International Plc 28/01/2025 (696,178) (0.03)
ZAR 300,000,000 USD (16,401,554) Nomura International Plc 28/01/2025 (539,601) (0.02)
ZAR 200,000,000 USD (10,893,891) Standard Chartered Bank 28/01/2025 (319,256) (0.01)
MXN 500,000,000 USD (24,306,168) Deutsche Bank AG 28/01/2025 (261,482) (0.01)
MXN 250,000,000 USD (12,184,551) Barclays Bank Plc 28/01/2025 (162,208) (0.01)
ZAR 100,000,000 USD (5,440,524) Royal Bank of Canada 28/01/2025 (153,207) (0.01)
MXN 250,000,000 USD (12,157,463) Barclays Bank Plc 28/01/2025 (135,120) (0.01)
ZAR 50,000,000 USD (2,707,205) Barclays Bank Plc 28/01/2025 (63,547) 0.00
ZAR 200,000,000 USD (10,635,300) Nomura International Plc 28/01/2025 (60,664) 0.00
ZAR 50,000,000 USD (2,697,643) Nomura International Plc 28/01/2025 (53,984) 0.00
USD 8,624,488 HKD (67,000,000) Merrill Lynch International 28/01/2025 (4,815) 0.00
USD 12,735 JPY (2,000,000) Brown Brothers Harriman & Co.  06/01/2025 (29) 0.00
USD 5,273,213 EUR (5,000,000) Deutsche Bank AG 28/01/2025 80,123 0.00
USD 8,409,723 EUR (8,000,000) Standard Chartered Bank 28/01/2025 100,780 0.01
TRY 900,000,000 USD (24,600,112) JP Morgan 28/01/2025 208,057 0.01
USD 5,666,649 ZAR (102,745,180) Barclays Bank Plc 28/01/2025 234,185 0.01
USD 39,560,590 JPY (6,000,000,000) Standard Chartered Bank 28/01/2025 1,167,128 0.05
USD 95,470,537 MXN  (1,940,000,000) Deutsche Bank AG 28/01/2025 2,177,153 0.09
USD 94,835,266 ZAR (1,700,000,000) Goldman Sachs International 28/01/2025 4,950,867 0.21
USD 378,944,280 GBP (298,000,000) Barclays Bank Plc 28/01/2025 5,676,748 0.24
USD 912,753,324 EUR (867,000,000) Barclays Bank Plc 28/01/2025 12,271,613 0.52
S E R EERKIRORERFIE SR 26,866,654 1.14
SN E BB REENARDIRERBLREF (2,450,091) (0.10)
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Z7URIi

L 5| REBUEE HOIEE
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EUR 281,985,655 USD (296,749,860) Brown Brothers Harriman & Co.  30/01/2025 (3,850,177) 0.17)
GBP 157,643,620 USD (200,771,131) Brown Brothers Harriman & Co.  30/01/2025 (3,314,040) (0.14)
GBP 157,250,621 USD (200,270,617) Brown Brothers Harriman & Co.  30/01/2025 (3,305,779) (0.14)
JPY  17,282,263,948 USD (113,898,502) Brown Brothers Harriman & Co.  30/01/2025 (3,283,493) (0.14)
NOK  1,523,178,333 USD (136,555,798) Brown Brothers Harriman & Co.  30/01/2025 (2,413,567) (0.10)
EUR 172,208,367 USD (181,224,852) Brown Brothers Harriman & Co.  30/01/2025 (2,351,299) (0.10)
GBP 83,897,161 USD (106,849,411) Brown Brothers Harriman & Co.  30/01/2025 (1,763,716) (0.08)
GBP 57,771,793  USD (73,576,769) Brown Brothers Harriman & Co.  30/01/2025 (1,214,499) (0.05)
CHF 39,934,674 USD (45,450,553) Brown Brothers Harriman & Co.  30/01/2025 (1,162,889) (0.05)
EUR 77,900,196 USD (81,978,895) Brown Brothers Harriman & Co.  30/01/2025 (1,063,634) (0.05)
JPY 2,975,703,417 USD (19,611,329) Brown Brothers Harriman & Co.  30/01/2025 (565,360) (0.03)
JPY 2,561,413,957 USD (16,880,960) Brown Brothers Harriman & Co.  30/01/2025 (486,648) (0.02)
EUR 21,982,739 USD (23,133,711) Brown Brothers Harriman & Co.  30/01/2025 (300,148) (0.01)
JPY 515,077,094 USD (3,394,608) Brown Brothers Harriman & Co.  30/01/2025 (97,861) (0.01)
GBP 3,559,043 USD (4,532,712) Brown Brothers Harriman & Co.  30/01/2025 (74,819) 0.00
SGD 5,615,905 USD (4,187,886) Brown Brothers Harriman & Co. 31/01/2025 (63,515) 0.00
GBP 2,009,001 USD (2,564,626) Brown Brothers Harriman & Co.  30/01/2025 (48,245) 0.00
GBP 1,998,973 USD (2,551,825) Brown Brothers Harriman & Co.  30/01/2025 (48,004) 0.00
GBP 2,249,169 USD (2,864,487) Brown Brothers Harriman & Co.  30/01/2025 (47,283) 0.00
JPY 153,114,463 USD (1,013,049) Brown Brothers Harriman & Co.  30/01/2025 (33,041) 0.00
GBP 1,243,325 USD (1,583,469) Brown Brothers Harriman & Co.  30/01/2025 (26,138) 0.00
GBP 1,084,145 USD (1,383,985) Brown Brothers Harriman & Co.  30/01/2025 (26,035) 0.00
ZAR 8,036,243 USD (449,697) Brown Brothers Harriman & Co.  30/01/2025 (24,880) 0.00
GBP 737,856 USD (941,924) Brown Brothers Harriman & Co.  30/01/2025 (17,719) 0.00
EUR 1,187,831 USD (1,250,024) Brown Brothers Harriman & Co. 30/01/2025 (16,218) 0.00
CHF 424371 USD (482,986) Brown Brothers Harriman & Co.  30/01/2025 (12,358) 0.00
JPY 45,000,000 USD (297,654) Brown Brothers Harriman & Co.  30/01/2025 (9,632) 0.00
JPY 43,000,000 USD (284,111) Brown Brothers Harriman & Co.  30/01/2025 (8,890) 0.00
CHF 217,336 USD (247,698) Brown Brothers Harriman & Co.  30/01/2025 (6,671) 0.00
GBP 557,888 USD (704,428) Brown Brothers Harriman & Co.  30/01/2025 (5,644) 0.00
JPY 23,670,602 USD (156,611) Brown Brothers Harriman & Co.  30/01/2025 (5,108) 0.00
JPY 21,328,802 USD (141,117) Brown Brothers Harriman & Co.  30/01/2025 (4,603) 0.00
GBP 205,653 USD (261,103) Brown Brothers Harriman & Co.  30/01/2025 (3,511) 0.00
GBP 258,213 USD (326,579) Brown Brothers Harriman & Co.  30/01/2025 (3,153) 0.00
CHF 95,561 USD (108,760) Brown Brothers Harriman & Co.  30/01/2025 (2,783) 0.00
EUR 190,624 USD (200,564) Brown Brothers Harriman & Co.  30/01/2025 (2,562) 0.00
EUR 140,305 USD (147,815) Brown Brothers Harriman & Co.  30/01/2025 (2,079) 0.00
EUR 150,754 USD (158,648) Brown Brothers Harriman & Co.  30/01/2025 (2,058) 0.00
CHF 103,708 USD (116,629) Brown Brothers Harriman & Co.  30/01/2025 (1,616) 0.00
GBP 62,522 USD (79,626) Brown Brothers Harriman & Co.  30/01/2025 (1,314) 0.00
GBP 128,953 USD (162,824) Brown Brothers Harriman & Co.  30/01/2025 (1,305) 0.00
GBP 74,013 USD (93,905) Brown Brothers Harriman & Co.  30/01/2025 (1,201) 0.00
EUR 101,642 USD (106,759) Brown Brothers Harriman & Co.  30/01/2025 (1,184) 0.00
JPY 5,018,257 USD (33,202) Brown Brothers Harriman & Co.  30/01/2025 (1,083) 0.00
GBP 43488 USD (55,516) Brown Brothers Harriman & Co.  30/01/2025 (1,044) 0.00
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GBP 84,981 USD (107,481) Brown Brothers Harriman & Co.  30/01/2025 (1,038) 0.00
GBP 43,205 USD (55,025) Brown Brothers Harriman & Co.  30/01/2025 (908) 0.00
EUR 60,262 USD (63,488) Brown Brothers Harriman & Co.  30/01/2025 (893) 0.00
GBP 297,900 USD (373,904) Brown Brothers Harriman & Co.  30/01/2025 (768) 0.00
EUR 50,638 USD (53,349) Brown Brothers Harriman & Co.  30/01/2025 (750) 0.00
GBP 28,623 USD (36,539) Brown Brothers Harriman & Co.  30/01/2025 (687) 0.00
EUR 181,850 USD (189,341) Brown Brothers Harriman & Co.  30/01/2025 (452) 0.00
ZAR 125,412 USD (7,044) Brown Brothers Harriman & Co.  30/01/2025 (414) 0.00
GBP 15,824 USD (20,200) Brown Brothers Harriman & Co.  30/01/2025 (380) 0.00
GBP 67,633 USD (85,056) Brown Brothers Harriman & Co.  30/01/2025 (342) 0.00
EUR 24,537 USD (25,799) Brown Brothers Harriman & Co.  30/01/2025 (313) 0.00
EUR 18,676 USD (19,676) Brown Brothers Harriman & Co.  30/01/2025 277) 0.00
EUR 21,424 USD (22,527) Brown Brothers Harriman & Co.  30/01/2025 (273) 0.00
EUR 20,111 USD (21,133) Brown Brothers Harriman & Co.  30/01/2025 (244) 0.00
EUR 78,740 USD (82,026) Brown Brothers Harriman & Co.  30/01/2025 (238) 0.00
GBP 17,115 USD (21,610) Brown Brothers Harriman & Co.  30/01/2025 (173) 0.00
GBP 13,722 USD (17,355) Brown Brothers Harriman & Co.  30/01/2025 (167) 0.00
GBP 9,458 USD (12,009) Brown Brothers Harriman & Co.  30/01/2025 (161) 0.00
GBP 33,967 USD (42,666) Brown Brothers Harriman & Co.  30/01/2025 (121) 0.00
GBP 33,140 USD (41,628) Brown Brothers Harriman & Co.  30/01/2025 (119) 0.00
SGD 7,885 USD (5,886) Brown Brothers Harriman & Co.  31/01/2025 (95) 0.00
ZAR 290,060 USD (15,416) Brown Brothers Harriman & Co.  30/01/2025 (83) 0.00
JPY 700,000 USD (4,563) Brown Brothers Harriman & Co.  30/01/2025 (82) 0.00
EUR 31,772 USD (33,081) Brown Brothers Harriman & Co.  30/01/2025 (79) 0.00
GBP 3,427 USD (4,363) Brown Brothers Harriman & Co.  30/01/2025 (70) 0.00
CHF 2,215 USD (2,524) Brown Brothers Harriman & Co.  30/01/2025 (68) 0.00
CHF 2,492 USD (2,824) Brown Brothers Harriman & Co.  30/01/2025 (61) 0.00
GBP 27,899 USD (35,002) Brown Brothers Harriman & Co.  30/01/2025 (57) 0.00
GBP 9,762 USD (12,277) Brown Brothers Harriman & Co.  30/01/2025 (49) 0.00
EUR 374,799 USD (389,337) Brown Brothers Harriman & Co.  30/01/2025 (31) 0.00
CHF 1,813 USD (2,040) Brown Brothers Harriman & Co.  30/01/2025 29) 0.00
ZAR 10,000 USD (549) Brown Brothers Harriman & Co.  30/01/2025 (20) 0.00
GBP 783 USD (1,000) Brown Brothers Harriman & Co.  30/01/2025 (19) 0.00
CHF 1,735 USD (1,941) Brown Brothers Harriman & Co.  30/01/2025 (16) 0.00
CHF 499 USD (568) Brown Brothers Harriman & Co.  30/01/2025 (15) 0.00
EUR 918 USD (967) Brown Brothers Harriman & Co.  30/01/2025 (14) 0.00
GBP 550 USD (702) Brown Brothers Harriman & Co.  30/01/2025 (13) 0.00
ZAR 2,703 USD (152) Brown Brothers Harriman & Co.  30/01/2025 9) 0.00
ZAR 3,280 USD (182) Brown Brothers Harriman & Co.  30/01/2025 (8) 0.00
EUR 505 USD (532) Brown Brothers Harriman & Co.  30/01/2025 ®) 0.00
ZAR 2,706 USD (151) Brown Brothers Harriman & Co.  30/01/2025 ®) 0.00
GBP 1,853 USD (2,326) Brown Brothers Harriman & Co.  30/01/2025 5) 0.00
GBP 207 USD (263) Brown Brothers Harriman & Co.  30/01/2025 4) 0.00
EUR 1,714 USD (1,784) Brown Brothers Harriman & Co.  30/01/2025 4) 0.00
ZAR 4,756  USD (256) Brown Brothers Harriman & Co.  30/01/2025 4) 0.00
EUR 1,960 USD (2,039) Brown Brothers Harriman & Co.  30/01/2025 4) 0.00
GBP 656 USD (824) Brown Brothers Harriman & Co.  30/01/2025 3) 0.00
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GBP 178 USD (226) Brown Brothers Harriman & Co.  30/01/2025 3) 0.00
EUR 257 USD (270) Brown Brothers Harriman & Co.  30/01/2025 3) 0.00
GBP 155 USD (197) Brown Brothers Harriman & Co.  30/01/2025 3) 0.00
GBP 104 USD (132) Brown Brothers Harriman & Co.  30/01/2025 2) 0.00
GBP 392 USD (493) Brown Brothers Harriman & Co.  30/01/2025 2) 0.00
EUR 112 USD (118) Brown Brothers Harriman & Co.  30/01/2025 2) 0.00
JPY 100,000 USD (642) Brown Brothers Harriman & Co.  30/01/2025 2) 0.00
GBP 127 USD (161) Brown Brothers Harriman & Co.  30/01/2025 2) 0.00
GBP 211 USD (266) Brown Brothers Harriman & Co.  30/01/2025 2) 0.00
EUR 116 USD (123) Brown Brothers Harriman & Co.  30/01/2025 2) 0.00
GBP 56 USD (71) Brown Brothers Harriman & Co.  30/01/2025 (1) 0.00
USD 34,120 GBP (27,241) Brown Brothers Harriman & Co.  30/01/2025 (1) 0.00
USD 10,604 GBP (8,466) Brown Brothers Harriman & Co.  30/01/2025 (1) 0.00
EUR 52 USD (55) Brown Brothers Harriman & Co.  30/01/2025 (1) 0.00
GBP 30 USD (38) Brown Brothers Harriman & Co.  30/01/2025 (1) 0.00
EUR 61 USD (64) Brown Brothers Harriman & Co.  30/01/2025 (1) 0.00
GBP 53 USD (66) Brown Brothers Harriman & Co.  30/01/2025 (1) 0.00
GBP 136 USD (172) Brown Brothers Harriman & Co.  30/01/2025 (1) 0.00
GBP 87 USD (111) Brown Brothers Harriman & Co.  30/01/2025 (1) 0.00
GBP 51 USD (65) Brown Brothers Harriman & Co.  30/01/2025 (1) 0.00
UsSD 19 GBP (15) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
EUR 1 USD (1) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
EUR 84 USD (87) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
uUsD 288 EUR (278) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 15 USD (19) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 36 GBP (28) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 15 USD (19) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 26 USD (33) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 118 USD (147) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
UsSD 191 GBP (152) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 297 GBP (237) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 5 GBP (4) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
EUR 57 USD (59) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 37 GBP (29) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 17 USD (21) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 2 USD (3) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 32 EUR (31) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 4 USD (5) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 35 USD (44) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 2,542 GBP (2,029) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 3,766 GBP (3,007) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 1 USD (2) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 1 EUR (1) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 24 USD (30) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 198 GBP (158) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 44 USD (56) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 92 EUR (88) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
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USD 32 GBP (26) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 7 GBP (6) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 27 GBP (22) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 123  GBP (98) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 11 ZAR (208) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 46 USD (58) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 4 USD (4) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 130 GBP (103) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 6 USD (7) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 122 GBP (97) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 5 USD (7) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 30 USD (38) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
ZAR 16 USD (1) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
EUR 4 USD (4) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
EUR 126 USD (131) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 31 EUR (30) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 16 GBP (12) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 3 CHF (3) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 14 GBP (11) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 50 USD (63) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
EUR 39 USD (41) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 7 USD (9) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 26 GBP (21) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
uUsD 10 GBP (8) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 4 USD (5) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
USD 5 GBP (4) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
uUsD 6 GBP (5) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
EUR 4 USD (4) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
GBP 38 USD (47) Brown Brothers Harriman & Co.  30/01/2025 0 0.00
JPY 100,000 USD (639) Brown Brothers Harriman & Co.  30/01/2025 1 0.00
USD 341 GBP (272) Brown Brothers Harriman & Co.  30/01/2025 1 0.00
USD 35 GBP (27) Brown Brothers Harriman & Co.  30/01/2025 1 0.00
uUsD 75 GBP (60) Brown Brothers Harriman & Co.  30/01/2025 1 0.00
USD 147 SGD (200) Brown Brothers Harriman & Co.  31/01/2025 1 0.00
GBP 16,827 USD (21,076) Brown Brothers Harriman & Co.  30/01/2025 1 0.00
JPY 100,000 USD (638) Brown Brothers Harriman & Co.  30/01/2025 2 0.00
USD 173 CHF (154) Brown Brothers Harriman & Co.  30/01/2025 2 0.00
GBP 66,057 USD (82,738) Brown Brothers Harriman & Co.  30/01/2025 2 0.00
USD 219 EUR (208) Brown Brothers Harriman & Co.  30/01/2025 3 0.00
USD 238 GBP (187) Brown Brothers Harriman & Co.  30/01/2025 4 0.00
GBP 78,994 USD (98,939) Brown Brothers Harriman & Co.  30/01/2025 5 0.00
USD 2,807 EUR (2,694) Brown Brothers Harriman & Co.  30/01/2025 9 0.00
USD 8,213 GBP (6,546) Brown Brothers Harriman & Co.  30/01/2025 13 0.00
USD 3,493 GBP (2,778) Brown Brothers Harriman & Co.  30/01/2025 14 0.00
USD 1,970 ZAR (36,856) Brown Brothers Harriman & Co.  30/01/2025 21 0.00
USD 8,151 GBP (6,489) Brown Brothers Harriman & Co.  30/01/2025 23 0.00
USD 11,295 GBP (8,999) Brown Brothers Harriman & Co.  30/01/2025 23 0.00
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USD 8,095 EUR (7,767) Brown Brothers Harriman & Co.  30/01/2025 27 0.00
USD 2,898 GBP (2,292) Brown Brothers Harriman & Co.  30/01/2025 28 0.00
JPY 2,000,000 USD (12,771) Brown Brothers Harriman & Co.  30/01/2025 30 0.00
USD 14,774 GBP (11,771) Brown Brothers Harriman & Co.  30/01/2025 30 0.00
USD 18,781 GBP (14,970) Brown Brothers Harriman & Co.  30/01/2025 31 0.00
USD 3,015 EUR (2,865) Brown Brothers Harriman & Co.  30/01/2025 39 0.00
USD 16,155 EUR (15,514) Brown Brothers Harriman & Co.  30/01/2025 40 0.00
USD 3,751 EUR (3,565) Brown Brothers Harriman & Co.  30/01/2025 48 0.00
USD 41,852 GBP (33,359) Brown Brothers Harriman & Co.  30/01/2025 68 0.00
USD 37,162 GBP (29,585) Brown Brothers Harriman & Co.  30/01/2025 106 0.00
GBP 1,672,793 USD (2,095,155) Brown Brothers Harriman & Co.  30/01/2025 108 0.00
USD 6,549 JPY (1,000,000) Brown Brothers Harriman & Co.  30/01/2025 149 0.00
USD 9,154 JPY (1,400,000) Brown Brothers Harriman & Co.  30/01/2025 193 0.00
USD 7,899 ZAR (145,681) Brown Brothers Harriman & Co.  30/01/2025 198 0.00
USD 105,830 EUR (101,682) Brown Brothers Harriman & Co.  30/01/2025 213 0.00
USD 17,958 GBP (14,154) Brown Brothers Harriman & Co.  30/01/2025 230 0.00
USD 28,719 EUR (27,293) Brown Brothers Harriman & Co.  30/01/2025 370 0.00
USD 94,300 GBP (74,984) Brown Brothers Harriman & Co.  30/01/2025 379 0.00
USD 26,733 GBP (21,000) Brown Brothers Harriman & Co.  30/01/2025 429 0.00
USD 33,196 GBP (26,146) Brown Brothers Harriman & Co.  30/01/2025 446 0.00
uUsD 36,276 GBP (28,592) Brown Brothers Harriman & Co.  30/01/2025 464 0.00
USD 42,410 EUR (40,359) Brown Brothers Harriman & Co.  30/01/2025 489 0.00
USD 157,355 SGD (213,475) Brown Brothers Harriman & Co.  31/01/2025 577 0.00
uUsD 39,340 GBP (30,904) Brown Brothers Harriman & Co.  30/01/2025 631 0.00
USD 50,537 GBP (39,804) Brown Brothers Harriman & Co.  30/01/2025 680 0.00
USD 337,355 EUR (323,979) Brown Brothers Harriman & Co.  30/01/2025 838 0.00
uUsD 87,811 EUR (83,601) Brown Brothers Harriman & Co.  30/01/2025 974 0.00
NOK 10,486,131 USD (922,400) Brown Brothers Harriman & Co.  30/01/2025 1,086 0.00
USD 66,752 GBP (52,330) Brown Brothers Harriman & Co.  30/01/2025 1,206 0.00
uUsD 90,852 EUR (86,227) Brown Brothers Harriman & Co.  30/01/2025 1,288 0.00
NOK 19,031,092 USD (1,674,449) Brown Brothers Harriman & Co.  30/01/2025 1,568 0.00
USD 138,529 GBP (109,184) Brown Brothers Harriman & Co.  30/01/2025 1,771 0.00
uUsD 240,554 GBP (190,513) Brown Brothers Harriman & Co.  30/01/2025 1,927 0.00
USD 205,888 EUR (195,929) Brown Brothers Harriman & Co.  30/01/2025 2,376 0.00
USD 155,996 GBP (122,293) Brown Brothers Harriman & Co.  30/01/2025 2,817 0.00
USD 343,981 CHF (307,542) Brown Brothers Harriman & Co.  30/01/2025 2,916 0.00
USD 419,249 EUR (397,906) Brown Brothers Harriman & Co.  30/01/2025 5,942 0.00
USD 2,306,503 GBP (1,834,040) Brown Brothers Harriman & Co.  30/01/2025 9,270 0.00
USD 779,879 GBP (611,388) Brown Brothers Harriman & Co.  30/01/2025 14,084 0.00
USD 1,366,382 CHF (1,214,437) Brown Brothers Harriman & Co.  30/01/2025 19,569 0.00
USD 1,193,997 NOK (13,280,714) Brown Brothers Harriman & Co.  30/01/2025 24,400 0.00
USD 3,460,353 GBP (2,735,967) Brown Brothers Harriman & Co.  30/01/2025 33,407 0.00
USD 3,502,238 NOK (38,870,503) Brown Brothers Harriman & Co.  30/01/2025 79,017 0.00
USD 5,270,537 GBP (4,140,360) Brown Brothers Harriman & Co.  30/01/2025 84,515 0.01
~y VBRI RER ) T AN E B S B R R DR EBRFIR AR 295,101 0.01
~yUHYVRERER Y T AN E BB S BRI DR ERBRAF (25,686,415) (1.09)

18



JLTIFUR-TAINSUR =G 0=\ LB L+ - KRR -T7UR

BEA T30 —005% (20234 12H31H:0.59%)

Z7URIi
Wi B AEMRE  HDIEIS
gk SR EBIHEF 1TEEAMRE CkFL) (%)
BEA T ar—0.05% (20234E12H310 : 0.59%)
a—) A S var
Currency Option with UBS AG London with the
obligation to buy US Dollar (USD) versus South 3H25H
(75,000,000) African Rand (ZAR) UBS AG London 19.10 (1,578,690) (0.07)

Currency Option with Goldman Sachs International
with the obligation to buy US Dollar (USD) versus Goldman Sachs 3H25H
(25,000,000) South African Rand (ZAR) International 18.00 (1,376,249) (0.06)
Future Option with TP Icap Markets Ltd with the
obligation to sell US 10-Year Treasury Note Future TP Icap Markets 1H25H

(5,000) Option February 2025 Ltd 115.50 (78,125) 0.00
Future Option with TP Icap Markets Ltd with the right
to sell US 10-Year Treasury Note Future Option TP Icap Markets 1H25H
10,000 February 2025 Ltd 113.50 312,500 0.01
Currency Option with UBS AG London with the right
to buy US Dollar (USD) versus South African Rand 3H25H
50,000,000 (ZAR) UBS AG London 18.00 2,752,497 0.12

Ty F T ar
Index Option with Goldman Sachs International with
the right to sell EURO STOXX 50 EUR Price Index Goldman Sachs 2H25H

10,000 February 2025 International 4,300.00 1,234,684 0.05
B4 T a  iRDRESAREF 4,299,681 0.18
BREA T a IR REFB LA (3,033,064) 0.13)
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JLS5 IR TAINSTUR =5 0=\ LB A(F3Iv5 - RUR-T7UR
AT EH— (0.84%) (2023FE12H31H:(0.13%))

77 R
VA=V a% U Fl= REHHLE SDIES
Aovav SR BEI4EF (%) e BE MHELK CkFV) (%)
IVIyhe T T4V RU T
B Markit iTraxx Europe Deutsche Bank. 5 5 50/122000 EUR 200,000,000  (16,350,674) (0.69)
Crossover Index Alex Brown
E Markit iTraxx Europe JP Morgan 500 20/12/2029 EUR 25,000,000  (2,043,834) (0.09)
Crossover Index
EUR Markit iTraxx Europe Merrill Lynch 500 20/12/2029 EUR 25,000,000  (2,043,834) (0.09)
Crossover Index International
Markit iTraxx Europe
EUR Subordinated Financial ~ DCUtsche Bank- 1y 50 0 0/122020 EUR 100,000,000 588,977 0.03
Alex Brown
Index
IV Vyh T TN ATy AR DR EBIF S A5 588,977 0.03
IL YR T I 4V h AUy FIRDREBRBREEH (20,438,342) (0.87)
ATy TR DAREBRIR A 588,977 0.03
AT T IARBREBFE KA R (20,438,342) 0.87)
AT
CkF)
HEE WU CAEME CRIEIN A EREE 2,317,166,601 98.43
BEEZEC TAEME THEShSRA E (56,565,675) (2.40)
ZOMOEFERLOALE 93,559,846 3.97
BELSOEAE CRBTHMEE 2,354,160,772 100.00
(1) A
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Statement of Financial Position

(in JPY)

O EfExtiEER (20254 5 A30BIEA)

Current assets
Financial assets at fair value through profit or loss:
Investments
Long futures
Short futures
Forward foreign exchange contracts
Cash and cash equivalents
Other receivables
Total Assets

Current liabilities

Financial liabilities at fair value through profit or loss:
Long futures
Short futures
Forward foreign exchange contracts

Cash and cash equivalents due to bank

Payable for administrative and custodian fees

Payable for management and performance fees

Other payables

[ R s 4 a: M o 4o e 2 88 i 4 44 -~
Liaoiuues (excluaing net assels aliouiavle 10 nolaers o1

redeemable participating preference shares)

Net assets attributable to holders of redeemable
participating preference shares

Total Liabilities

21,977,270,000.00
322,749,596.00
167,397,328.00
28.843.00
10.746.852.005.00
169.999,999.00

33,384,297,771.00

120.458,172.00
298.899.914.00
9.213.963.00
400.479,120.00
70.936.336.00
38.015.320.00
121.003,086.00

1.059,005.911.00

32,325,291.860.00

33,384.297.771.00

BR2



OEMFHEE (20254 5 A30BI# T I SR5HR)

Interest income
Net change in fair value on financial assets and financial
liabilities at fair value through profit or loss

Total investment (loss)/income

Administrative and custodian fees
Management and performance fees
Dividend expenses

Interest expenses

Other expenses

Total expenses

Finance costs

(Loss)/profit before taxation
Taxation

(Decrease)/increase in net assets from operations
attributable to holders of redeemable participating
preference shares

Net assets attributable to holders of redeemable participating
preference shares at beginning of the period

Proceeds from issuance of shares

Cost of redemption of shares

(Decrease)/increase in net assets from operations attributable
to holders of redeemable participating preference shares

Net assets attributable to holders of redeemable
participating preference shares at end of the period

3.907.714.00

(5.410,712,300.00)

(5.406.804.586.00)

(145,682.423.00)
(165.520.205.00)

(87.257.234.00)

(398.459.862.00)

(50.384.475.00)

(5.855,648,923.00)

(5.855.648.923.00)

33,130.867,236.00

15,717.434,711.00

(10.667.361,164.00)

(5.855.648.923.00)

32,325.291.860.00

BR2



BR2
O#fiatiE®R (20254 5 A30RHE)

Redeemable Participating Shares in issue as
Preference Shares of 30 May 2025
BR2 (JPY) 164,887.840

Net asset value per redeemable participating preference share:
BR2 (JPY) 9,151.00
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O EHMK (20254 3 A31AIRE)

Portfolios of Investments

Lazard Rathmore Alternative Fund

Portfolio of Investments as at 31 March 2025

Maturity

Principal Coupon
Amount Rate % Date

Transferable Securities - 92.12% (2024: 101.92%)
Loan Participations and Assignments - 0.11%{2024 0.13%)

United States - 0.11% (2024: 0.13%)

2342327 Awya Piktermexit 6.949 080172028
Loan Participations and Assignments
[Oost USD 8,267 433)
Principal Coupon  Maturity
Amount Rate % Date

Fixed Income Securities - 90.92% (2024: 99.96%)

Australia - 1.11% (2024: 0.60%)
Convertible Bonds.

20,000,000 W“‘E‘h;“’”’“‘ 1625 011112028
500,000 F"‘JL‘;E‘Q“""“" 2500 1772027
5,000,000 Telix Pharmaceuticals Lid 2375 3007/2029

Austria - 0.15% (2024: 0.41%)
Gonvertible Bonds.
2800000 ams-OSRAM AG 218 0smvao

Belgium - 0.00% (2024: 0.00%)
Convertible Bands

8
3
¥
?
|
]
B
5
®

Bermuda - 0.18% (2024: 1.12%)

Gonvertible Bonds.
6,000 Jazz Investments | Lid 2000 150672025
2891000 Jazz Investments | Lid 3185 15092030
25,000 NCL Corp Ltd 118 15022027

British Virgin Islands - 0.05% (2024: Nif)
Convertible Bonds
800000 Anllian Capitel 2Ltd  Zerocoupon  05/12/2029

Canada - 1.99% (2024: 1.71%)

Gonvertible Bands.
2458,000 Fortuna Mining Corp 3750 30062029
4519000 Rogers Sugar Inc 6000 30062030
24.310,000  Shopify Inc 015 MANV205
2813000 Silvercorp Metals Inc 4750 15122029
53,000 3SR Mining lnc 2500 010472039

1,869,000 StorageVault Canada Inc 5000 310372028

Cayman Istands - 2.85% (2024: 4.42%)
Convertible Bonds
25,283,333 ABRA Giobal Finance
1,539,000 POD Holdings Inc

14000 2210/2029
Zerocoupon 0111272025

4,272,000 Penguin Solutions Inc 2000 150872030
673,000 Qifu Technalogy Inc 0500 01042030
7596,000 Sea Lid 0.250 1509202
2562000 Sealtd 2315 DMN2ZA%

Fair
Value
usp

1,863 662

1,863,662

Fair
Value
usp

12,201,800

3,147 598

4,118,243
10,468,141

2,619,482

§

3219128
24535
3,240,686

921,843

2,983 382
3,190,632
24,431 540
3,268,425
53,040
1,245 848
35,172,976

24,285 505
1618513
3932376
8,807 432
7,100,331
4,367 459

50,111,624

% of
NAV

[IA}]

011

% of
NAV

070

018

023
11

015

0.00
018
0.00
01s

017
018
138
019
0.00
007
199

139
0.09
022

0.40
0.5
285

Principal
Amount

Maturity

Coupon
Rate % Date

Transferable Securities - 02.12% (2024: 101.82%) (continued)
Fixed Income Securities - 90.92% (2024: 99.96%) (continued)

China - 0.27% (2024: Nil)
Convertible Bonds

Ping An Instrance Group
4,000,000 o of China Lid 0875 22072029

Germany - 0.31% (2024: 0.04%)
Convertible Bonds
600,000 Delivery Hero SE 3250 210272050
4300000 Fresenius SE & CoKGaA Zemo coupon  11/03/2028

Japan - Nil (2024: 0.44%)
Hong Kong - 0.28% (2024: Nil}
Convertible Bonds
3528000 Lenowa Group Lid 2500 2882028
Luxembourg - 1.71% (2024: 0.95%)

Convertible Bonds
20177067 Gol Finance SA 14824 200412025
Marshall Islands - Nil (2024: 1.14%)

Netherlands - 1.76% (2024: 1.70%)

Convertible Bonds
400000 o nternaonal g coupon 210112030
ing Ltd BY
11,900,000 Just Eaf Takeaway.com MY Zero coupon  (9/08/2025
B00.000  Just Ea1 Takeaway.com NY 0625 09022028
BG00.000  Just Bt Takeaway.com NY 1250 3000402026
6,600,000 Pharming Group NV 4500 2500402029

Singapore - Nil (2024: 0.67%)

Taiwan - 0.18% (2024: Nl
Convertible Bonds
3400000 Quanta Computer Inc  Zero coupon 16082028
United Kingdom - 0.35% {2024: Nif)
Convertible Bonds
2,600,000 Alphawave IP Group Plc 3750 01/03/2030
4,336,000 Immunocore Holdings Pic 2500 010202030

United States - 79.94% (2024: 86.89%)

Convertible Bonds
4,508,000 A1 Networks Inc 2750 010402030
5,568,000 Affirm Holdings Inc Zemcoupon 151172026
231,000 Affirm Holdings Inc 0750 15122020

4794000 Airbnb Inc Zero coupon 15032026
11,484,000 Akamai Technologies Inc 0125 0105/2025
2679000 Alarm.com Holdings Inc  Zero coupon  15/01/2026

1,733,000 Alkami Technology Inc 1500 15082030
6,052,000 Alphatec Holdings Inc 0750 01/08/2026
14,013,000 Alphatec Heldings Inc 0750 15M08/2030

T.025.000  American Arlines Group Inc G500 010772025

Fair
Value
usp

627,324
4770315
5,397,639

4,936,018

30,113,530

3,264,000

2489177
3661686
6,150,863

4717285
6071718
204 666

4 587 858
1471,m2
2573180

1862874

6,026,384
13.351,280
7,036,168

0.27

0.04
o7
0H

G0

072
0.04

0.39
1.75

018

0.4
02

027

DDI
0.26

015
011
0.34
0.76
040

PLC—
C Acc USD



Principal
Amount

Goupon
Rate %

Maturity
Date

Transferable Securities - 92.12% (2024: 101.92%) {continued)
Fixed Income Securities - 90.52% (2024: 99.96%) (continued)

United States - 70.94% (2024: 85.80%) (continuod)

45,709,000
9,971,000
563,000
4,725,000
564,000
779,000

2,800,000
1,433,000
281,000

2,793,000
5,891,000
1,118,000
2,927,000
9,852,000
2,395,000
36,000
9,232,000
2,799,000
9,106,000
1,985,000
687,000
1,843,000

20,085,000

596,000

7,719,000
639,000
28,187,000
34,537,000
13,525,000
562,000
12,325,000
3,257,000
1,183,000
866,000
15,916,000
1,445,000
1,190,000
6,934,000
11,483,000
4,000
3,242,000
22,098,000
683,000
4,186,000
2763000
12,423,000
14,763,000
5,223,000
10,000

Convertible Bonds (continued)
Amyrs Ing 1,500
ANI Pharmaceuticals Inc 2250
Applied Digital Corp 2750
Astronics Corp 5500
Bandwidth Inc 0.500
Bighear ai Hokdings Inc £.000
lBr:)Marin Pharmaceutical 1.250
BlackLine Ing Zero coupon
Blackstone Mortgage 5500
Block Inc 0.250
Bloorn Energy Corp 3.000
Capital Southwest Carp 515
Cheesecake Factory Inc 0.375
Cheesecake Factory inc 2000
Cleanspark Inc Zero coupon
Cloudfiare Inc Zero coupon
Coherus Biosciences Inc 1500
Cointase Global Inc 0.500
Confluent Inc Zero coupon
CONMED Carp 2.250
Care Scientific Inc Zero coupan
Care Scientific Inc 3000
amaona e aars
Danimer Sciantific Inc 3.250
Datadog Inc 012
Dayforce Inc 0.250
Dexcom In 0.250
DigitalOcean Holdings Inc Zero coupon
Draftkings Holdings Inc  Zero coupon
Dropbox Inc Zero coupon
Dynavax Technologies Corp 2,000
Encore Capitel Group Inc 3.250
Encaore Capital Group In¢ 4,000
Enphase Energy Inc Zero coupon
Envista Holdings Corp 1.750
Etsy Inc 0125
Etsy Inc 0.250
Evolent Health inc 1.500
Exact Sciences Corp 0.375
Expedia Group Inc Zero coupon
Fisker Inc 2.500
Fived Inc 0.500
Fard Mator Co Zero coupon
fubaTV Inc 3.250
GameStop Comp Zero coupon
Guardant Health Inc Zero coupon
Guess Inc 3750
Halozyms Therapeutics Inc 0.250

151172026
010202
01/06/2030
15403/2030
01/04/2028
151272029

15006/2027
15032026
150372027

M0
01062028
151172029
1506/2026
150372030
15/06/2030
1508/2026
150472026
01062025
150172027
15062027
150672031
0082029

15062026

15/00/2028

151272026
1506/2025
15032026
1511205
Az
15032028
N0
15403/2030
MAN2ES
150372029
D320
150872028
Mow2027
15062028
1511072025
15032027
150272026
150872026
MDE2025
150372026
150272026
42030
1511202
150472028
M0

Fair
Value
ush

11,187 433
491,218
6,430,725
456,113
845,284

2,643,900
1377 514
273604

2,468 314
7711318
1,080,749
2,897 730
9,445 805
1,737,730
35,207
9,093 436
274180
8422125
1,868 878
519,227
2042579

19,532 663

645 458

77,180
FALEI
27,059 520
33682 200
12,619,430
482031
12177900
324380
1230912
606,060
15,140,085
1,305,016
1,048 588
5,909,802
11,279,867
3682
3201475
196,672
BT7126
4,108,559
2,680,110
12,959,647
13115876
4,807 172
10631

0.00
063
0.03
036
003
005

015
0.08

0.14

018
00
0.04
0.3
0.15

074
0@
0.00

Principal
Amount

Coupon
Rate %

Maturity
Date

Transferable Securities - 52.12% (2024: 101.92%) (continued)
Fied Income Securities - 90.92% (2024: 99.96%) (continued)

United States - 70.04% (2024: 86.80%) (continued)

16,603,000
578,000
10,213,000
19,038,000
2,240,000

24457 000

567,000
4,308,000

6,400,000

3,396,000
15,444,000
7,965,000
23,833,000
3,430,000
5,558,000
1,402,000
6E7 000
559,000

34,085,000
1,384,000

31,988,000

1,767 000
14,164,000
1,771,000
564,000
5,602,000
608,000
14,108,000
13,792,000
556,000
21,838 000
2,543,000
1,264,000
534,000
12,483,000
605,000
1,122,000
1,604,000
21,377,000
10,173,000
738,000
10,360,000
17,655,000
2,849,000
10,147 000
22,034,000
267,000

560,000

Convertible Bonds (continued)

Health Catalyst inc 2500
Hercules Capital Inc 4750
Inotiv Ing 3260
Insulet Carp 0.375
Integer Haldings Corp 1875
m;ﬁm&m 0500
Jamf Holding Corp 0125
JBT Marel Corp 0250
Raooe B
LCI Industries: 11285
LI Industries 3.000
Liberty Interactive LLC 3750
Liberty Interactive LLC 4.000
Lumentum Holdings Inc 0.500
Lyt Inc 1500
MARA Holdings Inc 2o coupan
MARA Holdings Inc 2o coupon
MARA Holdings Inc 2155
Voows oy o000
Marriott Vacations 3250
?Ia':h Growp Financeco 0875
Mesa Laborataries Inc 1375
MGP Ingredients Inc 1875
Micrachip Technology Inc 0750
MicroStrategy Inc Zego coupon
MicroStrategy Inc 2250
Mirum Pharmaceuticals nc 4000
Mitek Systems Inc 0.750
NeaGenomics Ing 1.250
Nutanix Inc 0.500
Okta Inc: 0125
ON Semiconductor Corp  Zem coupon
ON Semiconductor Comp 0500
05l Systemns Inc 2350
Pacira BioSciences Inc 0.750
Pacira BioSciences Inc 2125
PAR Technalogy Corp 1.000
PAR Technalogy Corp 2875
Pebblebrook Hotel Trust 1.750
Porch Group Ing 0750
PROS Holdings Inc 2250
(02 Holdings Inc 0125
02 Haldings Inc 0750
RealReal Inc 1.000
Redfin Corp 0500
Repay Haldings Corp Zer coupan
Repay Haldings Corp 2875
it 4375

15/0412025
O1/0are02s
181002027
0110972026
150372030

15/08/2025

0110912026
150572026

1170412028

150512026
01032030
15022030
151172028
151272026
15/06/2025
01A03/2030
01062031
01092031

15/01/2026

1sn20er

15/06/2026

15082025
151172041
0106/2030
0103/2030
15062052
010572028
022026
0170572025
151202028
00ara0es
s/
M3
R
10araes
15M05/2028
15M01/2030
1604/2026
151212026
150912026
15082027
151172025
0106/ 2026
01032028
0042027
0022026
150712028

15/0a/2027

gz

16.499,114
569,330
3415238
24,179,895
2,289,120

24035117

535125
4,408,555

6.516,658

3334023
15,202,588
2070900
6,554,075
3570630
556,112
997,173
493,266
445,519

32758438
1,283 660

30731313

7602085
13431263
1661641
538936
8,980,008
989,064
13780817
13,757 520
588,820
21576,023
2695579
1,083,423
651,287
12311544
582463
1,060,851
238,251
20,030,249
9082 627
680 464
10,167,340
19,360,539
2279351
8914808
21,097,590
229 487

559,780

094
003
019
137
0.13

136

0.03
025

0.37
019

012
0.37

0.32

PLC—
C Acc USD



Principa Capon Moty o0
Amount Rate % Date sD
Transferable Securities - 92.12% (2024: 101.92%) {continued)
Fixed Income Securities - 90.52% (2024: 99.96%) (continued)
United States - 70.04% (2024 86.99%) {continued)
Convertible Bonds (continued)
4,288,000 Semtech Carp 1625 0111/20%7 5270880
13,682,000 Shift Tachnologies Inc 4750 1505/20%5 37,352
1,170,000 Shift4 Payments Inc Zerocoupon 1522035 1344330
13,716,000 SmileDirectClubine  Zerocoupon 01022025 8,230
4,768,000 Snap Inc Zerocoupon 01052027 4,261,165
3,147,000 Snap Inc 0125 010302028 2,670,230
558,000 Snowfiake Inc Zerocoupon  O1A0/2027 647,280
558,000 Snowflake Inc Zarocoupon  01110V2029 653 827
15703000 SummitHolelProperes 0 503008 15,086,744
1,412,000 Super Micro Computer Inc 3500 0108/2029 1,368,840
2,234,000 Tekados Health Inc 1250 01082027 2057513
564,000 Terawulf Inc 2750 010272030 369,724
6,883,000 Travere Therapeutics Inc 2500 150005 6756301
9,406,000 Uity Software Inc Zerocoupon 15/11/2025 8,747,580
1,122,000 Unity Software Inc Zerocoupon 15032030 1,018,532
15,034,000 Upstart Holdings Inc 0.250 1508/2025 14073413
2943,000 Upstart Holdings Inc 1000 1511/2030 25689840
4,145,000 Upstart Holdings Inc 2000 011072029 5418304
17,310,000 Varex Imaging Corp 4000 01080 17,310,000
2,263,000 Veeco Instruments Inc 3750 O10BR027 3391106
11,100,000 Verint Systems Inc 0250 1504/2026 10,586,100
1,855,000 Vertex Inc 0750 01052029 2225178
556,000 Viavi Solutions Inc 1625 1503202 58305
4,177,000 Vishay Intertechnology Inc 2250 15062025 4098883
268,000 Vishay Intertechnology Inc 2250 15/08/2030 237 850
13,255,000 WisdomTres Inc 3.250 150872029 13,396 829
4gapng o Bopharma 5000 1507/0%5 5385392
1,208,000 Yometry Inc 1000 MO207 1173572
3,739,000 Ziff Davis Inc. 1750 01M1/0% 3516997
Government Bonds
37,430,000 United States Treasury Bl Zero coupon 010472025 37,430,000
5,085,000 United States Treasury Bl Zerocoupon  08/04/2025 5,087 851
67,185,000 Un Treasury Bill® 2 P 67,018,456
57,550,000 United States Treasury Bil* Zerocoupon  1305/2025 57,267,065
104,910,000 Treasury Bil* 2 p 104,306 837
81,855,000 Uni Treasury BIF* 2 P 81,354,065
31,805,000 United States Treasury Bil*  Zaro coupon  20008/2025 31,508,740
63,825,000 United States Treasury Bil* Zerocoupon  2406/2025 63,201,302
44,770,000 Treasury Bil* I P 44,321 877
77,600,000 United States Treasury Bl Zero coupon 140872025 76,363 441
1,406,933,064

Total Fixed Income Securities - (Cost USD 1,560,298 6725) 1,604,194,348

002

432
7974

Number of Fair Value
shares usp

Transferable Securities - 52.12% (2024: 101.92%) (continued)
Comman Stock - 1.05% (2024: 1.83%)

Canada - 0.02% (2024: 0.01%)

8125 Rogers Sugar Inc 30315
2804 Shopify In 243046
1491 SSR Mining Inc 14,483
87,844
Cayman Islands - 0.07% (2024: Nif)
143919 Bitdeer Technologies Group 1,270,805
Japan - Nil (2024; 0.00%)
Jersey - Nil (2024: 0.38%)

Netherlands - 0.00% (2024: Nil)
85326 Pharming Group NV 71,868

singapore - Nil (2024: 0.06%)

United States - 0.96% (2024: 1.38%)

1394 Applied Optoelectronics Inc 16,431
196,631 Avaya Holdings Corp 1,245,264
1729 Bentiey Systems Inc 67,146
352,756 BigBearai Holdings Inc 80,217
9207 Bloom Energy Corp 165,100
2261 Cleanspark inc 12484
866 Cloudfiare Inc a3
24065 Cytokinatics Inc 957,172
5600 Datadog Inc 491559
144 Draftings Inc 4 460
5047 Dynavax Technologies Comp 65,565
559 Enovis Corp 21,350
2,102 Freshpetinc 7zg22
53 Guidewire Software Inc 527
4,141 Insulet Corp 1,061,626
16,041  Integer Holdings Corp 1592998
248 loris Pharmaceuticals Inc 7483
7919 JetBlue Airways Carp 37,358
206 Live Nation Entertainment Inc 38852
3503 MARA Hokdings Inc 40860
486 MicroStrategy Inc 140,885
3332 Mitek Systems Inc 2381
9758 ON Semiconductor Corp 380 636
3254924 OPKD Health Inc 5,352,902
624 PagerDuty Ing 10834
1,122 POD Holdings Inc 132792
2983 Penn Entertainment Inc 46,225
3535 PROS Holdings Inc 59014
3088 PTC Therapeutics Inc 154,767
181 Repligen Corp 0312

0.00
o0z
0.00
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Number of Fair Value
shares usn
Transferable Securities - 92.12% (2024: 101,92%) {continued)
Common Stock - 1.05% (2024: 1,83%) (continued)
United States - 0.06% (2024: 1.39%) (continued)
15,857 Shiftd Payments Inc 1,227,186
1437 Snowflake Inc 150,651
20925 Sof Technologies Inc 337 922
4537 Travere Therapeutics Inc 80,414
28,261 Wayfair Inc 904,530
5048 Xometry Inc 125,303
1085 Zscaler Inc 208,361
16,780,265
Tatal Commen Stock - (Cost USD 21,445, 789) 18,419,782
Preferred Securities - 0.04% (2024; Nil)
United States - 0.04% (2024: Nil)
14,455 Microchip Technology Inc 727,500
Total Preferred Securities - (Cost USD 728 676) 721,520
Number of Fair Value
shares usn
Warrants - 0.00% (2024: 0.00%)
Singapere - 0.00% (2024: Nif)
78,863 Maxeon Solar Technologies Lid™ -
United States - 0.00% (2024: 0.06%)
122,300 Benson Hill Inc™ -
538,435 Danimer Scientific Inc 162
Total Warrants - (Cost USD 62 531) 162
Total Transferable Securities - (Cost USD 1590803 254)  1,625,205,474
Principal Bfoctve  Maturty Ol
Amount Yield Date USD

Repurchase Agreements - 1.58% (2024: 3.64%)

27920000 Fixed Income Clearing Corp™  4.370 01042025 27 920,000

Total Repurchase Agreements - (Cost USD 27 520,000

Total Value of nvestment excluding Financial
Derivative Instruments - (Cost USD 1 618,723 254)

Financial Derivative Instruments - 1.69% (2024: (7.87)%)

Open Futures Contracts - Nil (2024: (0.04)%)

27,920,000

1,653,125,474

% of
NAV

008
001
002
000
005
001
001

0.00
0.00

g212

% of
NAV

158

9370

Unrealised
Maturity Amount Amount
Date Bought Sold SR

Transferable Securities - 52.12% (2024: 101.92%) (continued)
Open Forward Foreign Currency Exchange Contracts - (0.12)% (2024 1.13%)

15/04/2025 CHF 57,976 628 S0 86,056,305 (426,802
15/04/20125 CHF 27 534,337 S0 31,371 548 (202228
150472025 CHF 16,466 692 UsD 18,761,505 (120,938)
15/04/20125 CHF 6,361,652 S0 7,255,202 (53,707)
15/04/2025 CHF 1,961,369 USD 2,234,132 (13,830
150472025 CHF 1,503,600 USD 1,713,143 (11,043)
15/04/2025 CHF 919,758 USD 1,047 565 16,485)
15/04/2025 CHF 368,953 UsD 422 267 14.625)
150472025 CHF 621,562 usD 78,212 14,560)
15/04/2025 CHF 554 897 USD 832,065 (3913)
15/04/2025 CHF 193,200 USD 220,990 2,183
15/04/20125 CHF 332,004 USD 377,099 (1,265)
150472025 CHF 186,031 U0 211,454 (B64)
15/04/2025 CHF 149,392 LUSD 169,694 (579
15/04/20125 CHF 108,287 8D 123,002 (420
150472025 CHF 215,156 S0 243 923 (363)
150472025 CHF 50,141 UsD57.114 (354)
150472025 CHF 56,805 USD 84524 (2209
15/04/2025 CHF 35,215 USD 40,010 (148)
15/04/2025 CHF 12.946 USD 14,745 )
150472025 CHF 8 562 S0 9,755 163
15/04/2025 CHF 3,078 usD 3519 35
15/04/2025 CHF 16,610 U0 18,825 22
15/04/2025 CHF 1,209 UsD 1,480 [}
15/04/2025 CHF 2/685 USD 3,047 m
15/04/2025 CHF 1,287 S0 1 462 =]
150472025 CHF 772 UsD 878 4
150472025 CHF 2,849 usD 3,229 ]
15/04/2025 CHF 287 usD 327 2
150472025 CHF 261 UsD 297 {1
15/04/2025 CHF 96 usn 110 (1

15/04/2025 EUR 135,373 565 LUSD 146,952,066 B19.973)
150472025 EUR 99,962,755 S0 108512570 (457 802
15/04/2025 EUR 98,471,561 USD 106,693,833 (450,973)
15/04/2025 EUR 725675,645 USD 78,801,593 (332,834

150472025 EUR 40,356 949 S0 43,811,936 (184 837)
15/04/20125 EUR 18,821,873 S0 20,431 816 (B, 198
150472025 EUR 12,746,259 S0 13,836 447 (56,374)
15/04/2025 EUR 6 544 992 U0 7,105,966 (31,185)
15/04/20125 EUR 6,296,855 S0 6,835, 425 (26,838)
15/04/2025 EUR 4 518,781 USD 4,506,108 (21531)
150472025 EUR 4,363 673 USD 4,737 705 (20,798
150472025 EUR 3,316,080 USD 3,600,285 (15,800)
150472025 EUR 2,755,892 USD 2 591 604 (12621)
150472025 EUR 784 432 U0 858,067 (10,135)
150472025 EUR 1,801,790 S0 1,566,230 {B.585)
15/04/20125 EUR 578,000 S0 632 415 7 625)
15/04/20125 EUR 869 427 IS0 845 440 (5.634)
150472025 EUR 425,310 S0 466 444 (5624
15/04/20125 EUR 415526 U0 454 426 5.263)
150472025 EUR 893,337 U0 870,057 (4.404)
150472025 EUR 317,702 S0 347611 8,191)
15/04/20125 EUR 861,374 IS0 835,207 (4,104)
150472025 EUR 673,718 U0 731,341 (3,085)

0.02)
001
001
.00
000
000
0.00)
.00
o0
.00
00
.00
o0
o0
.00
000
000
0.00)
000
.00
000
0.00)
.00
000
10.00)
.00
000
0.00)
.00
.00
000
0.04)
.04
003
.08
001
.00
000
.00
.00
.00
000
0.00)
.00
000
00
.00
.00
00
.00
000
00
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000
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Maturity Amount Amount
Date Bought Sold
Transferable Securities - 92.12% (2024: 101.92%) (continu
Open Forward Foreign Cummency Exchange

150472025 EURB0R 386 USD 661,620
150472025 EUR 142 781 USD 156,451
150472025 EUR 132,778 USD 145,208
150472025 EUR 289 593 USD 314 415
150472025 EUR 158,231 USD 172 307
150472025 EUR 135,271 USD 148 372
150472025 EUR 113810 UsD 123,760
150472025 EUR 112 815 UsD 122 579
150472025 EUR 143,730 USD 156,073
150402025 EUR 125851 USD 138,747
150472025 EUR 73641 US0 80,192
150472025 EUR 66 847 USD 72 833
150472025 EUR 69,994 UsD 78,221
150472025 EUR 41,263 USD 45,184
150472025 EUR 102,244 USD 111,024
150472025 EUR 67 467 USD 73,386
150472025 EUR 2.009.391 USD 2172373
150472025 EURB2417 USD 67,755
150472025 EUR 235,712 USD 255,050
150472025 EUR 104815 USD 113518
150472025 EUR 19,180 USD 20,684
150472025 EUR 30927 UsD 33,578
150472025 EUR 30,083 USD 32,670
150472025 EUR 9,878 UsD 10,812
150472025 EUR 12612 USD 13,734
150472025 EUR 6,008 USD 6,574
150472025 EUR 11,070 USD 12,038
150472025 EUR 8708 S0 9,481
150472025 EUR 930 USD 1,018
150472025 EUR 2,399 USD 2,604
150472025 EUR 8,285 USD 8,965
150472025 EUR 1,026 Usn 1,118
150472025 EUR 40,189 USD 43,449
150472025 EUR 379 USD 415
150472025 EURSS Usn 93
150472025 EUR 2,500 USD 2,701
150472025 EUR 8,623 UsD 9,317
150472025 EUR 46,642 USD 50,401
160472025 EUR 58,208 USD 63,973
150472025 EUR 18,000 USD 19,423
150472025 EUR 100,000 USD 108,060
150472025 EUR 1,501,273 USD 1,622,270
150472025 EUR 380,279 USD 410,343
150472025 EUR 387 722 USD 429,165
150472025 GBP 334,804 USD 434701
150472025 GBP 122,118 USD 158,750
150472025 GBP 168,000 USD 217 830
150472025 GBP 110,991 USD 143,511
150472025 GBP 117 605 USD 152 429
150472025 GBP 105,526 USD 138,773
150472025 GBP 83,922 USD 115,296
150472025 GBP 121,215 USD 156,891
150472025 GBP 51,160 USD 66,425
150472025 GBP 55,260 USD 71,680

=

Contracts -{M!ﬁ&k 1.13%) (continued)

(2904
2,134
(1682)
(1,380
(1.257)
1.069)
[tkn]
1)
70g)
800}
(590)
575)
41)
61)
(504)
an)
@21)
(285)
1)
(219)
(150)
(147)
(141)
134
{1o1)
79
72
58)
13
m

)
)
&)
]

17

®ER

532
T2

(2.565)
1.131)

854)
834)
(568)
(524)
438)
(392)
356)

% of
NAV

(0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
(0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
(0.00)
0.00)
0.00)
0.00)
0.00)
0.00)

000

000

000

000

000

000

000

000

000
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)
0.00)

Maturity
Date

Transterable Securities - 52.12% (2024: 101.52%) (conti

Amount
Bought

Amount
Sold

continued) )
Open Forward Foreign Currency Exchange Contracts - (0.12)% (2024: 1.13%) {continued)

15/04/2025
15/04/20125
150472025
15/04/20125
15/04/2025
150472025
150412025
15/04/20125
150472025
150412025
1504/2025
150412025
15/04/2025
150412025
150472025
15/04/20125
150472025
150472025
15/04/2025
16/04/2025
150472025
150412025
15/04/20125
150412025
150412025
15/04/20125
150472025
150412025
15/04/20125
150472025
150472025
150412025
150472025
150472025
150412025
15/04/20125
15/04/20125
150472025
15/04/2025
150472025
15/04/20125
150472025
150412025
15/04/2025
150472025
150472025
15/04/20125
15/04/20125
150472025
15/04/20125
150472025
150472025
15/04/20125
150472025

GBP 37079
GBP 51,570
GBP 57,091
GBP 50,445
GBP 48,552
GBP 27015
GBP 27,434
GEP 17 467
GBP 33,962
GEP 19,850
GBP 15,423
GBP 31,408
GEP 14,211
GBP 25,225
GBP 11,448
GBP 13,724
GBP 10,699
GBP 11,560
GBP 5,223
GBP 30,842
GBP 80,703
GBP 7,339
GBP 5,030
GBP 45,950
GEP 2,604
GBP 3,580
GEP 33016
GBP 2,003
GBP 24 679
GBP 995
GBP 21857
GBP 881
GEP 8,218
GEP 1,475
GBP 243
GBP 6,650
GBP 551
GBP 2,997
GBP 5,000
GEP 1,574
GBP 1,350
GBP 7937
GBP 1,751
GEP 16432
GBP 10,320
GBP 32008
GBP 41,508
GBP 18 596
GBP 12,840
GBP 60,365
GEP 25,726
GBP 49055
GBP 91,883
GEP 57,707

USD 48,143
USD 66,841
UsD 73.907
USD 65,310
USD 62,860
USD 35.042
USD 35,649
UsD 22679
USD 43,965
USD 25,748
UsD 20,025
USD 40,852
UsSD 18,451
UsD 32,656
USD 14,864
UsD 17,767
UsD 13851
USD 14,962
usDe.772
UsD 51,455
USD 104,194
UsD 9,499
UsD 6512
50 59.326
UsD 3,376
UsD 4,648
UsSD 42626
usn 24
USD 31,862
UsD 1,293
USD 27,960
USD 1,143
USD 10,614
UsD 1,810
usD 315
D 8 837
usn 713
USD 3,856
S0 6,451
USD 2,030
UsD 1,740
UsD 10,241
UsD 2,256
UsD 21,279
UsD 13,307
UsD 41,208
USD 53,557
UsD 23,980
UsD 16,546
USD 77 886
UsD 33,174
ushe3znz
USD 118,485
UsD 74,362

(284
(278)
(220
(201)
(193
(174
(162)
(134
(131)
(128)
(118
(13
{109

15)
(14
12
12

000
0.00)
00y
0.0
0.0
000
0.00)
0.00)
000
oo
0.00)
0.0
0.00)
0.00)
0.0
0.00)
10.00)
0.0
000
0.0
000
0.0
0.00)
10.00)
0.0
0.0
000
0.0
0.0
0.00)
000
0.00)
0.0
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0.0
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Maturity Amount Amount
Date Bought Sold
Transferable Securities - 92.12% (2024: 101.92%) (continu
Open Forward Foreign Cummency Exchange

150472025 GBP 266,584 USD 385 543
150472025 GBP 80,910 USD 104,287
150472025 GBP 380,791 USD 431 323
150472025 GBP 480,811 UsD 620,375
150472025 GBP 482.763 USD 622 247
150472025 GBP 2,178,631 UsD 2811017
15042025 GBP 940,236 UsD 1,211,898
150472025 GBP 3,839,333 USD 4,953,768
150472025 GBP 10,530,935 UsSD 13,587,728
150472025 GBP 8072303 USD 10,404,750
150472025 GBF 10,347 179 USD 13,335,789
150472025 GBP 11,719,470 USD 15,105 577
150472025 GBP 58,900,937 USD 75,919,185
15042025 GBP 103832402 USD 133832608
150472025 GBP 276,311,431 USD 356,146,003
150472025 JPY 609,151 830 USD 4152177
150472025 JFY 19,419,896 USD 132 485
150472025 USD 2362 CHF 2,103
150472025 USD 1,480 CHF 1,287
150472025 USD 287 CHF 260
150472025 USD 3,474 CHF 3,065
150472025 USD 3641 CHF 3,212
150472025 USD 1,987 CHF 1,748
15042025 USD 2050 CHF 1,797
150472025 USD 4746 CHF 4177
150472025 USD 2 584 CHF 2520
150472025 UsD 20,811 CHF 18,363
150472025 usD 7,315 CHF 6,440
150472025 USD 24 607 CHF 21,712
150472025 USD 5805 CHF 5,096
150472025 USD 10,206 CHF 8,983
150472026 USD 15,363 CHF 13516
150472025 USD 68854 CHF 60,753
150472025 USD 15,335 CHF 13473
150472026 USD 39,782 CHF 35,022
150472025 USD 388,732 EUR 368,519
150472025 USD 200,808 EUR 186,087
150472025 USD 769498 EUR 712,105
150472025 USD 58,745 EUR 54 441
150472025 USD 64 514 EUR 58,708
150472025 USD 5528 EUR 5,123
150472025 USD 19,548 EUR 18,092
150472025 USD 13,155 EUR 12175
150472025 USD 2,707 EUR 2508
15042025 USD 2,169 EUR 2,007
150472025 UsD 750 EUR 696
150472025 UsD 110 EUR 101
150472025 USD 1,078 EUR 967
150472025 UsD 1635 EUR 1512
150472025 UsD 278 EUR 254
150472025 UsD 1,329 EUR 1.227
150472025 UsD 557 EUR 511
150472025 USD 1,082 EUR 1,006
150472025 USD 6078 EUR 5615

=

Contracts -{M!ﬁ&k 1.13%) (continued)

1674
1701
4664
14,376
18427
20871
104,658
184017
492,088
(72.769)
(2.432)

% of
NAV

000
000
000
000
000
000
0.00
000
000
0.00
0.00
000
001
001
0.04
0.00)
(0.00)
0.00

0.00
000

0.00
0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00
0.00
0.00

10.00)
0.00)
10.00)
0.00)
0.00)
0.00)
(0.00)
10.00)
10.00)
10.00)
10.00)
000
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000
000
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Maturity
Date

Transterable Securities - 52.12% (2024: 101.52%) (conti

Amount
Bought

Amount
Sold

continued) )
Open Forward Foreign Currency Exchange Contracts - (0.12)% (2024: 1.13%) {continued)

1504/2025
15/04/20125
150472025
15/04/20125
150472025
150472025
150412025
15/04/20125
150472025
150412025
15/04/2025
150412025
15/04/2025
150412025
150472025
15/04/20125
150472025
150472025
15/04/2025
16/04/2025
150472025
150412025
15/04/20125
150412025
150412025
15/04/20125
150472025
150412025
15/04/20125
150472025
150472025
150412025
150472025
150472025
150412025
15/04/20125
15/04/20125
150472025
150412025
150472025
15/04/20125
150472025
150412025
15/04/2025
15/04/2025
150472025
15/04/20125
15/04/20125
150472025
15/04/20125
150472025
150472025
15/04/20125
150472025

USD 44580
USD 1,100
UsD 576
USD 1,251
UsD 1752
UsD 82,199
S0 1,760
UsD 6719
UsSD 7615
USO 34068
USD 5.460
U0 5,835
USD 16,614
S0 11,002
Us0 8,992
USD 10,230
UsD 11,179
U0 11,927
USD 82,254
USD 14,085
USD 24,940
US0 56,938
USD 58,660
USD 42,200
USD 119,254
USD 90,086
USD 60,144
USD 104 562
USD 71,500
USD 208,170
USD 135,233
USD 138573
USO 265,550
USD 717 402
US0 574571
USD 225218
USD 3,294,188
USD 359465
USD 206,880
USD 125,391
USD 63,655
USD 158,674
USD 34,284
UsD 19,078
Us0 13,017
UsD 10,313
USD 11,778
USD 9,154
UsD 2123
UsD7.115
USD 2360
UsD 240
USD 4 286
USD 13,330

EUR 41,235
EUR 1,012
EUR 526
EUR 1,149
EUR 1,611
[EUR 76,032
EUR 1,608
EUR 6,189
EUR 7,014
EUR 31,485
EURS5,014
EUR 5,334
EUR 15,303
EUR 10,188
EUR 8,220
EUR 9,346
EUR 10,222
EUR 10,906
[EUR 75848
EUR 12,850
EUR 22 506
EUR 52,445
[EUR 54021
EUR 38,835
EUR 104,847
EUR 82 843
[EUR 54,583
EUR 96,020
EUR 85,379
EUR 191,707
[EUR 124,205
EUR 126,681
EUR 242,701
[EUR 660,664
EUR 525,264
EUR 2,073,910
EUR 3,012,195
GBP 2,787 615
GBP 160,546
GBP 57 308
GBP 48 354
GBP 122,580
GBP 26,587
GBP 14,605
GBP 10,101
GBP 7,993
GBP 8,128
GBP 7,095
GBF 1,648
GBP 5,514
GBF 1,830
GBF 185
GBP 3,319
GBP 10,325

=R

ENBEsRERER

515
537
o
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474
1837
3202
3257
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Motwrity  Amount Amount Unreallood o ¢
Date Bought Sold NAV
Transferable Securities - 92.12% (2024: 101.92%) {continued)

Open Forward Foreign Currency Exchange Contracts - (0.12)% (2024: 1.13%) (continued)
150402025 USD&N GBP 471 4 0.00
150402025 USD 1178 8P 807 5 000
150472025 USD 1413 68 1,080 3 000
150402025 USD 24,269 GBP 18,798 7 0.00
150402025 USD 1611 6B 1,243 7 0.00
150402025 USD 23625 GBP 18,298 7 0.00
150472025 USD 15,135 GBP 11,720 9 0.00
150472025 USD 3831 6BP 3,087 1 0.00
150472025 USD 2858 GBP 2,202 13 000
180472025 USD 23811 GBP 18,437 i 000
150472025 UsD 2391 GBP 1,842 14 0.00
150402025 USD 63476 GBP 49,165 18 0.00
150472025  USD 4410 GBP 3402 18 000
150472025 USD 33,752 GBP 26,135 il 000
150472025 USD 8,168 GBP 6311 23 0.00
150402025 USD7723 GBP 5,965 H] 0.00
150402025 USD 42,006 GBP 32526 %5 000
150472025 USD 10,749 GBP 8,303 32 0.00
150472025 USD 10,882 GBP 8491 ) 0.00
150472025 USD 11,624 GBP 8,978 k3 000
150472025 USD 9974 GBP 7895 42 000
150472025 USD 14,779 GBP 11,415 45 0.00
150402025 USD 172,088 GBP 133,200 4 0.00
150472025 USD 12,345 68P 9517 1 000
150472025 UsD 11,703 GBP 9,014 -] 000
150472025 USD 28,858 GEP 22,404 8 0.00
150472025 USD 23,140 GBP 22509 &7 000
150472025 UsD 37,711 GBP 29,131 12 0.00
150402025 USD 28,176 GBP 21,739 17 0.00
150472025 USD 20,928 GBP 15,119 124 000
150472025 USD 26811 GBP 20,669 133 0.00
150472025 UsD 51,315 GBP 39,547 143 0.00
150472025 USD 33,870 GBP 26,123 154 0.00
150472025 USD 35,300 GBP 27,225 160 000
150472025 UsD &7, 141 GBP 51873 187 000
150472025 USD 33479 GBP 25,786 198 000
150402025 USD 51,370 GEP 38619 253 0.00
150472025 USD 64,046 GBP 49,395 200 000
150402025 USD 57,142 GEP 44010 357 0.00
150402025 USD 58,058 GBP 44747 343 0.00
150402025 USD 138,863 GBP 107,285 87 0.00
150472025 USD BO.706 GBP 62,160 478 000
150472025 UsD 122512 GBP 94,435 T4 0.00
150402025 USD 220516 GEP 170,000 1,085 0.00
150472025 USD 270,766 GBP 208,543 1588 0.00
150472025 USD 577544 GBP 445,088 1774 000
150402025 USD 971,364 GBP 749,448 4043 0.00
150402025 USD 1485011 GBP 1,153,804 6763 0.00
150472025 USD 3014581 GBP 2,324980 13,704 000
150402025 USD 2921871 GBP 2,252,608 14505 0.00
60672025 USD 10,993,068 AUD 17,505,000 e 0.00
H06/2025  USD 1,287,900 CAD 1,839,000 4774 000
26062025 USD 39,708,861 EUR 36,508,000 83,661 0.00

Unrealised
Maturity Amount Amount % of
Date Bought Sold Gainflees
Transferable Securities - 82.12% (2024: 101.92%) (continued)

Open Forward Foreign Currency Exchiange Contracts - (0.12)% (2024 1.13%) (continue)

Unrealised gain on apen forward foreign cumrency exchange
colich 1,134 252 0.06

Unrealisesd boss on cpen forward foreign currency exchange
contracts

Net unrealised loss on open forward fored
acmgacouirasty A @205 (012)

(3,344 457) 0.18)

MNotional Fair Value % of
Amount usp

Options Purchased - 0.00% (2024: 0.04%)

10,100 Put at 160.0000 on AppLovin Corp April 2025 7313 000
Call at 11.0000 on Bitdesr Technologies Holding

40500 5o hori 205 4050 000
40,500 Call at 9.0000 on Core Scientific Inc Apeil 2025 1215 000
28,100 Put at 25000 on Inotiv Inc Apil 2025 14331 000
39.200 Call at 50.0000 on Semiech Corp April 2025 190 000
28,100 Call at 30.0000 an Xarmtry Inc April 2025 2138 0.00
Options purchased at fair value 50,847 0.00

Options Written - Nil (2024: (0.00)%)
coy  Molional Securty Fund  Fund Ternination ,3: % of
Amount  Mame  Pays Receives Date usD Nav

Credit Default Swaps - (0.11)% (2024: (0.16)%)

Markit .
USD  BATILON el 100% 0122029 (1852708) {D.11)
Credit Default Swaps at negative fair value (1,852,706) (0.11)
Unrealised
Notional mm *":"i

Total Return Swaps - 1.92% (2024 (6.58%)

(90,070) 360 DigiTech Inc 1.104 0.00
(116,821) A0 Networks Inc 143,766 00

[3,743) Affimn Holdings In 18,953 000
9,087,000 Affirn Holdings Inc 22866 0.00
21,640,000 Akamai Technologies Inc (63,288) 000
B6T3,000 Akamai Technalogies Inc 87,069 0.00
(111.412)  Akamai Technalogies Inc 150,406 om
31829000 Alibaba Group Holding Lid (1,483 055) 0.08)
(253,372 Alibaba Group Hokding Lid 1,236,100 007

(34,869) Alkami Technology Inc 44981 0.00
(743,947) Aphatec Holdings Inc 934677 005
©10,821) Alphawave IP Group Pic 265,854 002
3,080,000 Amphastar Pharmaceuticals Inc B307.177) 002

(19.971) Ampheastar Pharmaceuticals inc 129,134 om
(184,573) ANI Pharmaceuticals Inc (1.687.019) 0.10)
B,353,000 ANI Pharmaceuticals Inc 785541 0.04

PLC—
C Acc USD



MNotional
Amount

Unrealised

e

Transferable Securities - 92.12% (2024: 101.92%) {continued)

Total Return Swaps - 1.92% (2024; (6.58)%) (continued)

136,800}
7,905,000
(705.607)
6,305,000
(59,289
(258.860)
2454000
(312.047)
1,405,000
11523000
(15,085}
753,000
2,661,000
(1,328,758}
(3.584)
9,443,000
10,411,000
(1,690.971)
(20077}
(1
2318000
#15)
9,804,000
12,951,000
(1,161,533}
6,568,000
7.517.000
(314574
(40.500)
(24,636)
8,691,000
(535.497)
4,952,000
837,000
(95,250)
258,000
4824y
(385,221
5,715,000
1,074,000
(175,156)
24,833,000
40817}
9,567 000
8.794)
19,375,000
(368,068)
8,812,000
(16,176}
(28.573)
26,029,000
6,733,000
(577,190)

ANTA Sports Products Ltd
Applied Digital Carp
Applied Digital Corp
Applied Optoslectronics Inc
Applied Optozlecironics Inc
Astronics Corp

Astronics Corp

B2Gokd Corp

B26okd Corp

Bentley Systems Inc
Bentley Systems Inc
BigBear.ai Haldings Inc
BigBearai Holdings Inc
BigBear.ai Holdings Inc
BioMarin Pharmaceutical Inc
Bitdeer Technalogies Group
Bitdeer Technologies Group
Bitdeer Technalogies Group
Blackling Inc

Blackling Inc

Blackling Inc

Blackstans Mortgage Trust
Bloam Energy Corp

Bloom Energy Corp

Bloom Energy Corp

Box In:

Box Ing

Box Inc

BYD Co Ltd

Capital Southwest Carp
Camival Corp

Camival Gorp

Ceridian HCM Holding Ing
Cheesacake Factory Inc
Cheesacake Factory Ing
Chefs' Warehousa Inc
Chefs' Warehousa Inc
Cinemark Holdings Inc
Cinemnark Holdings Inc
Clearspark Inc

Clearspark Inc

Cloudflare Inc

Cloudfiare Inc

Coinbase Global Inc
Coinbase Global Ing
Collegium Pharmaceutical in
Collegium Pharmaceutical nc
Confluent Inc

Confluent Inc

CONMED Corp

CONMED Corp

Core Scientific Inc

Cora Scientific Inc

(24,596)
(1,794 824)
2,997,443
(1588,623)
1,268,778
(1,488,283)
324,306
(76.233)
118915
(30428)
74519
(1,275,099)
123,999
571,410
20975
(2,018,883)
(1.462.727)
16,661,756
18.471)

1

33,158
(27
(1,599,580
1,407 988)
4475241
(513,583
(262.714)
690,954
72842
1,893
(268,144)

1,222.767)
1,064,148
(B4,862)
95,990
(2,133,746)
1,670,842
115,358
126,889
133316
198,172
(518,828)
811,131

0.00)
0.10)
017
0.09)
007
0.08)
002
0.00)
001
0.00)

0.07)
001
003
0.00

0.11)

0.08)
093

0.00)
0.00
000

0.00)

0.09)

10.08)
0.26

0.03)

001
0.04
000
000

0.02)
002
001
000

0.00)
000
002
002
0.02)
004
0.07)
006
0.00)
001
012
008
001
001
001
001
0.03)
003

= iy

Transferable Securities - 52.12% (2024: 101.92%) (continued)
Total Return Swaps - 1.52% (2024: (6.58%) (continued)

(12,397) CSG Systems Intermational Ing (55.728)
1,082,000 CS5G Systems Intemnational Inc 54,499
(1.754,000) Cytokinatics Inc 128,494
24,281,000 Datadog Inc (6,272,118)
(200,234) Datadog Inc 4,780,296

(4585) Delivery Hero SE 3517
(220,000) Delta Electronics Thailand PCL 419326

618,000 DexCom Inc {6,058

(1,008) DexCom Inc 18215
22327000 DigitalOcean Hokdings Inc 1,006,813

1,000 Drattkings Holdings Inc 8

(1,737) Draftiings Inc 20,036
2554000 Dropbox Inc 491
5,779,000 Dropbox Inc 68,395
(154,080) Dropben Inc 128,565

(42,957) Duke Energy Corp 82,355)
8411000 Duke Energy Corp 98,059
(16,981)  Dyravax Technologies Corp 24334
9,917,000 Encare Capital Group Inc (2,287 215)
16,822,000 Encore Capital Group Inc (439,994
(226,879 Encore Capital Group Inc 2483874

{6,785) Enavis Carp (10,025)

720,000 Enawis Corp 13884

(3600 Enphase Energy Inc 20

552,000 Enphase Energy Inc 13.136
1,568,000 Envista Holdings Corp {6,469)

(11,971) Envista Holdings Corp 4789
4,837,000 EtsyInc 39118

(71,553) Evergy Inc (128,150)
6,350,000 Evergy Inc 185111
5,580,000 Ewvolent Health Inc (135,709)

(54.818) Ewolent Health Inc 52,293
27,755,000 Exact Sciences Corp (445,034)
16,277,000 Exact Sciences Corp (58,276)
(101,435) Exact Sciences Corp 590,366
24444000 Expadia Group, Inc (16,470)

(1,634) Expedia Group, Inc (2.847)

(19,169) Expedia Group, Inc 228 460
(748,269) EZCORP Inc (2/079,094)
9,337,000 EZCORP Inc 1615234
5,741,000 FARO Technalogies In: (302,481)

(75,472) FARD Technologies Inc 260,755

[53,948) FirstEnergy Cop (65,328)
B/681000 FirstEnergy Corp 83,171

567,000 Fived Inc (16,415)

2341) Fived Inc 25537
20,568,000 Fived Inc 1,089,276
(182,585) Flight Centra Travel Group Lid 339344
(420,958) Ford Motor Co (31,863)
20,128,000 Ford Motor Co 211745
(499.005) Fortuna Mining Corp (547,154)
1,731,000 Fortuna Siiver Mines Inc 214,151

(31,838 Fresenius Medical Care AG (43,138)

0.0
0.00
om

0.37)
0.28
0.00
0.02

0.00)
0.00
0.08
0.00

000
0.00
001

.00
00
0.00

013

00z
0.14

0.00)
000
000

.00
000
000

001
00

001

003
000
004
o1
.00
001
012
009
.02
001
000
000
©.00)
000
006
002
000
001
003
001
.00

PLC—
C Acc USD



MNotional
Amount

Unrealised

e

Transferable Securities - 92.12% (2024: 101.92%) {continued)

Total Return Swaps - 1.92% (2024; (6.58)%) (continued)

11,490,000
(130,090}
(269.724)

21,198,000
(239.281)

(34.807)
1,656,000
(63,5846)
16,048,000
844,000
610,000
11.596)
5,782,000
184,183}
(28,933
820,000
1735000
9.922)
22,808,000
(B0.705)
(16.499)
(262,153)

18,933,000

(213.491)
(37.210)
(25,680
(79.486)

(894

5,226,000

547,000

18.038)
13,102,000
(188.894)
1,110,000
(3,142.000)
(141,054
(121,380}
12,489,000
(74,232)
2.410.000)
(27,759)
2,894,000
3,223,000
(16,156)
2,384,000
(23.209)
35,362,000
3,232,000
4417000

Freshpat re

Freshpet Inc

GameStop Corp
Greenbrier Cos Inc
Greenbrier Cos Inc
Groupon Inc

Groupan Inc

Guardant Health Inc
Guardant Health Inc
Guess Inc

Guidewire Software Inc
Guidewire Software Inc
HWorkd Group Ltd
HWarkd Group Ltd
Halazyme Therapeutics Inc
Halozyme Therapeutics Inc
Halozyme Therapeutics Inc
Hercules Capital Inc
HubSpot Inc

HubSpot Inc

Immunccore Haldings ple
Innoviva Inc

Innoviva Inc:

Inaiv Inc

Insulet Corp

Integer Holdings Corp
InterDigital Inc
InteeDigital Inc
IntesDigital Inc

lonis Pharmaceuticals Inc
lonis Pharmaceuticals Inc
Jamf Holding Corp

Jazz Investrients | Lid
Jazz Ivestments | Lid
Jarz Pharmaceuticals Plc
JBT Marel Corp

J0.com Inc

JO.com Inc

JetBlue Alrways Corp
JetBlue Alrways Corp
JetBlue Alrways Corp
Lanthews Holding Inc
Lanthets Holdings In:
LO1 Industries

Lenovo Group Lid

Liberty Media Corp
Liberty Media Corp
Liberty Media Carp
LivaNova Pl

LivaNova Pic

Live Naticn Entertainment Inc
Lumenturn Heldings Inc
Lumnenturn Holdings Inc
Lumenturn Heddings Inc

(407 862)
507,033
(110.964)
1,693 847
2,844 760
(183.347)
128,742
94,175
176,024
54,144
(4,899)
6,109
(B3.404)
28,135
(178,455}
45,302
330,724
(4,149)
(2.201,214)
(1423.463)
2,094
242020
1472728
269,133
(147.442)
10,015
(3,041,7689)
3916
3,082 825
2,134
10,083

82

@
130,564
999,450
6,518}
(286,029
335,069
(509,123)
(218,117
427 567
(158.191)
410,161
626,569
305,843
(103.825)
54,483
107 926
(1.425)
13
(40,594
(2,360.706)
(369,457)
139.940)

0.03)
003
0.o1)
0.10)
016
.01
00
oM
00
000
0.00)
000
10.00)
000
{001y
000
002
0.00)
0.12)
(0.08)
000
00

002
001
000
0.18)

018
0.00
0.00
0.00
0.00
00

0.00)
0.02)
002
0.03)
0.01)
002
001
002
004
002
001
000
001
0.00)
0.00)
0.00)
013)
0.02)
0.00)

= iy

Transferable Securities - 52.12% (2024: 101.92%) (continued)
Total Return Swaps - 1.52% (2024: (6.58%) (continued)

1,601,000 Lumentum Holdings Inc 41500
(228,887) Lumentum Holdings Inc 2302791
596,000 Lyft Inc (39,725)
(17,058 Lyft Inc 45221
(18,201) MACOM Technology Solutions Holdings Inc 174022
4,458,000 MACOM Technology Solutions Inc (253.579)
413,000 MACOM Technology Solutions Inc (7.762)
1,000 MARA Holdings Inc (508)
1,000 MARA Holdings Inc (274)
[82,169) MARA Holdings Inc 608633
6,188,000 Marriott Vacations Workiwide Corp (56,220)
(2,945) Marriatt Vacations Workdwide Corp 44 568
3,356,000 Match Group Financeco 3 Inc 6216
(12,227) Match Group Ing 11,300
(5,482) Merit Medical Systems Inc (35,717)
554000 Merit Medical Systems Inc 41,079
2314000 Meritage Homes Corp (95.860)
(T,783)  Meritage Homes Corp 91504
12,339,000 Microchip Technoiogy Inc (31,172
(31,411) Microchip Technoiogy Inc 125070
328,000 MicroStrategy Inc (181,431)
572,000 MicroStrategy Inc 483217
(31,128 MicroStrategy Inc 2477665
14005000 Middleby Corp (392.860)
(95,702) Middkby Corp 343427
(38,7800 Mirum Pharmaceuticals Inc (146,082)
12,000 Mirum Pharmaceuticals Inc 124 988
209000 Mitek Systems Inc 4825
(27,238) Mitek Systerns Inc 52339
561,000 MES Instruments Inc (4B,410)
(1.981) MKS Instruments Inc 39,343
9,623,000 NCL Corp Ltd (346,713)
7,951,000 NCL Corp Lid (306,457)
(167,755) Norwegian Cruise Line Holdings Lid 299363
4812000 Nutenix Inc (159,194)
B,145,000 Nutanix Inc 5.548)
(133,705) Nutanix Inc 323,129
2,000,000 Ocado Group PLC (108.941)
({187.211) Ocado Group PLC 181812
15,018,000 ON Semiconductor Corp (460,889)
5,546,000 ON Semicanductor Corp (55,072)
(191,307) ON Semiconductor Carp 558,169
(3.254,924) OPKO Health Inc 413.543)
1683000 Ormat Technologies Inc (5,983
(B.6BT) Ormat Technologies Inc 4363
6,747,000 0S| Systerns Inc 116,906
(28,203) 08I Systems Inc (200,576)
(117.203) Pacira BioSciences Inc B1.711)
B/655,000 Pacira BioSciences Inc 211,000
3232000 Pagaya Technologies Lid (300,564)
(184,325) Pagaya Technologies Lid 1,165,061
127,043) PagerDuty Inc 1343
1402000 PagerDuty Inc 29522
1.963.000 PAR Technalogy Corp 34,288

0.00
013
.00
000
om
0.01)
0.00)
0.00)
000
0.03
0.00)
0.00
000
0.00
0.00)
000
001
0.01
000
i}
.01
0.03
014
0.0
002
001
001
000

000
000
002
0.01)
002
001
10.00)
002
oy
on
003
000
003
002
000
000
004
001
0.00
on
002
007
0.00
0.00
000

10
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MNotional
Amount

Unrealised

e

Transferable Securities - 92.12% (2024: 101.92%) {continued)

Total Return Swaps - 1.92% (2024; (6.58)%) (continued)

(B5.081)
9,948,000
4794000
(235,029
6,772,000
(7.959)
1,074,000
3,757,000
(58.827)
(2331.219)
(565,000
(11.123)
1,737,000
138.373)
2,804,000
(56.496)
14534000
4571000
(1.748)
(161.911)
10,010,000
187,889}
5,589,000
(64.068)
2611000
(128.441)
(141,000}
(42,190
1,758,000
1,395,000
(54971)
4,200,000
(11.996)
1000
11,385)
(158,120}
(308.416)
28,243,000
845,000
(203)
(8.338)
12,400,000
(206,094)
37,253000
8,349,000
(343.767)
14,217,000
(59.498)
(544,281}
518,000
8,651,000
129.831)
13,254 000
10,486,000

PAR Technclogy Corp
Parsons Corp

Parsons Corp

Parsons Carp

PDD Holdings Inc

PDD Holdings Inc
Pebblebrock Hotel Trust
Penn National Gaming Inc
Penn National Gaming Inc
Pharming Group NV
Ping An Insurance (Group) Co
Pinnacle West Capital Com
Pinnacle West Capital Comp
Porch Group Inc

PPL Capital Funding Inc
PPL Carp

Progress Software Corp
Progress Software Corp
Progress Saftware Corp
Progress Software Corp
PROS Heldings Inc:

PROS Holdings Inc

PTC Therapeufics Inc

PTC Therapeuics Inc

(2 Holdings Inc

02 Hedings Inc

Quanta Computer Inc
RealReal Inc

Redfin Corp

Repay Holdings Corp
Repay Hoidings Corp
Regligen Corp

Regligen Corp

Rexford Industrial Realty LP
Rexford Industrial Realty LP
Rogers Sugar Inc

Sea Ltd

Sea Lid

Semier Scientific inc
Semiar Scientific Inc
Semiar Scientific Inc
Semtech Corp

Sermtech Corp

Shiftd Payments Inc

Shiftd Payments Inc

Shiftd Payments Inc
Shapify Inc

Shapify Inc

Silvercorp Metals Inc:
Silvercomp Metals Inc
Sirius XM Haldings Inc
Sirius XM Haldings Inc
SMART Global Haoldings Inc
SMART Global Holdings Inc

554,304
[436,803)
10401
3,903,780
(14.417)
48,106
#an
(55.541)
266,203
117,860
Gl]
(22.487)
28,022
(112,070}
70,312
[T0.747)
(516.528)
(139.652)
m
523,282
(308.351)
412220
(329.742)
205,132
56,075
1,967 879
146,479
121,062
236,020
(142,758)
128,676
(227,005)
30,974
(20
2615
5,990
(1,841,983)
3,004,147
(105.683)
(35)
148,440
(525,355
922,885
4,443,305)
(154.054)
1,887 428
(562.263)
628,772
(203.758)
96,112
(366,641)
283,820
(1,545,127
(550.101)

003
0.02)
000
0z
(0.00)
0.00
10.00)
(0.00)
002
o
10.00)
(0.00)
000
001
0.00
10.00)
0.03)
.01y
0.00)
003
0.02)
002
0.02)
o

on
001
00
o0
{0.01)
001
.01y
002
0.00)
000
000
0.10)
017
0.01)
0.00)
00
0.03)
0.05
0.26)
0.01)
on
0.03)
004
.02
o0
0.02)
002
0.09)
0.03)

MNational
Amount

Transferable Securities - 92.12%
Total Return Swaps - 1.52% (202

(787,845)
35,554 000
10,376,000

(203,135)
22,444 000

1,400,000
1,990,158)

@823
506,000

(17,2000

6,888,000

2,516,000

(130,808)

2,813,000

(39,424
2,808,000
(51.057)
(152,040
(46,541)
B,B47 000
(54,285)
11,217,000
(2,655,109
(5.650)
(7.004)
287 000
{11,254,000)
17,149,000
(178, 267)
5879

3,469,000
22,537 000

5,607,000

(194,495)

(153,730)

5,600,000

(21,097
1.000
B43,000
16,652 000
(411,583
633,000
1,402,000
(95,881)

2,753,000
11,531,000

(383,625)

2,000

(126,014

4,218,000

(19,358)
17,263,000
(272,565)
741,000

Unrealised
Eiﬂl.w
(2024: 101.92%) {continued)
4: (6.58)°%) (continued)

SMART Glabal Holdings Inc 1,584,119
Snowflaka Inc (2,660,253
Snowflake Inc (870,390)
Snowflaka Inc 639519
SoFi Technologies Inc (7,190,423
SoFi Technologies Inc (152,108)
SoFi Technologies Inc 5123130
SSR Mining Inc {B511)
S8R Mining Inc 58,387
StorageVault Canada Inc 10486
StorageVault Canada Inc 53583
Surnmit Hatel Properties Inc (15,230)
Summit Hatel Properties Inc 128 488
Super Micro Computer Inc (285,738)
Super Micra Computer Inc: 402854
Tandern Diabetes Care Inc (848 352)
Tandem Diabetes Cara Inc 592.298
Telix Pharmaceuticals Ltd (516,042)
Terawulf Inc 171,430
TransMedics Group Inc (273,027
TransMedics Group Inc 255442
Transocean Lid (1,586,088)
Transocean Lid 1568910
Travere Therapeutics Inc (B.744)
Travere Therapeutics Inc 40228
Travere Therapeutics Inc 102,169
Treasury Bill 146,743)
Trip.com Group Lid (535.922)
Trip.com Group Lid 417844
Tyler Technologies In 89,071)
Tyler Technalogies Inc 100,373
Uber Technologies Inc (455,279)
Uber Technologies Inc 148,609
Uber Technologies Inc 109,907
UGl Corp 8515
UGl Corp 128506
Unity Software Inc 156,002
Upstart Haldings Inc 367)
Upstart Haldings Inc 12)
Upstart Haldings Inc (3.040,278)
Upstart Haldings Inc 12,842,003
Varex Imaging Corp 437
Varonis Systems In 7.601)
Varonis Systems Inc 3636
Varonis Systems Inc 10,838
Veeco Instruments Ing (1,946,547)
Veeco Instruments Inc 4018315
Verint Systems Inc 16
Vertex Inc {121,209)
Vertex Inc 39,004
VIAVI Solutions Inc: 19,488
Vishay Intertechnology Inc (347 910)
Vishay Intertechnology Inc 505,104
Wayfair Inc (5.750)

008
0.15)
005)
004
042
001
030
.00
000
000
000
0.00)
00
008
002
0.05)
003
0.03)
00
00z
00
0%
008
000
000
o
000
003
002
001
o0
003
0.00)
004
00
001
o
008
000
017
074
00
0.00)
000
00
011
024
000
001
000
000
0.02)
003
000

11
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MNotional
Amount

Transferable Securities - 92.12% (2024: 101.92%) (continued)

Tatal Return Swaps - 1.92% (2024: (6.58)%) (continued)

(985,000) Wayfair Inc
[978,000) Wayfair Inc
(5.564) Wayfair Inc
23,025,000 Western Digital Corp
(446,004) Western Digital Corp
561,000 Winnebago Industries Inc
(2.347) Winnebago Industries Inc
6916000 WisdomTree Inc
(1,057 808) WisdomTres Inc
1,403,000 Workiva Inc
(4.434) Workiva Inc
(1519.107) Xeris Biopharma Holdings Inc
13,963,000 Xometry Inc
1,656,000 Yometry Inc
(110.696) Xometry Inc
2,026,000 Zif Davis Inc
(4.052) Zift Davis Inc
(52,103) Zscaler Inc
8,133,000 Zscaler Inc

Total Return Swaps at positive fair value
Total Retarn Swaps at negative fair value
Total Return Swaps at fair value

Total Financial Derivative Instruments
Total Investments (2024: 97.65%)
Other Net Assets (2024: 2.31%)

Net Assets.

Analysis of Total Assets {unaudited)

Transferable securities admitted fo an official stock exchange listing

Transterable securities dealt in on anather requlated market

Other transferable securities of the type refemed to in Reguiations 68 (1)

{a). (o) and (c)

Repurchase agreements

Exchange traded financial derivative instruments
Over the counter financial derivative instruments
Other assats

Total Assets

Unrealised %of
uiﬂ.&oﬁ NAV
4720 000
3793 0.00

s 0.00
(1,866,158 0.41)
3,507 874 0.20
(13.939) 0.00)
15,313 0.00
(506,056) 003)
1,356,844 008
(85.113) 0.00)
T70ET 0.00
(3,235,074 019
(120,747) 001
43916 0.00
573446 0.03
(4,680 0.00)
3323 0.00
(162,168 001
109579 o.m
126,350,132 716
(82,489,019 5.24)
33,861,113 192
20,849,049 169
1,682,974,523 9539
81,355,703 461
1,764330,226  100.00
% of Total Assels

61.19

1983

169

142

0.00

6.49

9.38

100.00
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[ FioEs

FTEE (2025F 3 A31BICKR T HEHHAR)

Investment income

Interest income from financial assets held at fair value through profit or loss
Dividend income

Bank interest

Net realised (losses)/gains on investments and foreign currency
Net movement in unrealised gains on investments and foreign currency

Total Investment income

Expenses

Management fees

Performance fees

Administration, transfer agency and depositary fees
Legal fees

Directors’ fees

Currency managers’ fees

Tax reporting fees

Dividend expense

Other expenses

Total expenses
Reimbursement from Manager
Net Investment income

Finance costs
Distributions
Interest expense
Total finance costs

Profit for the financial year before tax

Capital gains tax
Withholding tax

Profit for the financial year after tax

Adjustment for write-off of organisational costs

Net in net assets attril to
shareholders from operations

13

Lazard Rathmore
Alternative Fund

31/03/2025
usD

66,826,927
659,294
1,101,463

(1,373,397)
143,404,826

210,619,113

(14,829,804)
(19,431,326)
(668,436)
(450,001)
(28,224)
(315,692)
(@1,231)
(6,689,875)
(337,851)

(42,792,440)

167,826,673

(1,336)
(31,959,121)
(31,960,457)

135,866,216

(308,012)
135,558,204

135,558,204
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PLC -

I USD | JPY

O HERME (2024F128318RTE)
No. of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD Assets
Financial assets
Transferrable securities traded on a regulated market
Equity securities
Canada
CI Financial Corp 3,819 82,201 0.01%
Fission Uranium Corp 28,247 1,154,483 0.14%
Germany
About You Holding SE 219,530 1,471,563 0.18%
Applus Services SA 1,353,814 - 0.00%
Covestro AG 907,678 54,543,188 6.76%
United States of America
Abiomed Inc 370,299 648,023 0.08%
Air Transport Services Group Inc 493,334 10,843,481 1.34%
Albertsons Cos Inc 38,661 759,302 0.09%
Altair Engineering Inc 104,141 11,362,825 1.41%
Amedisys Inc 263,003 23,878,042 2.96%
ANSYS Inc 72,444 24,437,536 3.03%
Arcadium Lithium PLC 4,455,822 22,858,367 2.83%
Aspen Technology Inc 80,856 20,184,083 2.50%
AstraZeneca PLC 4,099,983 740,876 0.09%
Barnes Group Inc 241,322 11,404,878 1.41%
Beacon Roofing Supply Inc 16,604 1,686,634 0.21%
Berry Global Group Inc 8,965 579,767 0.07%
BlackLine Inc 13,431 816,068 0.10%
Boeing Co/The 2,511 444,447 0.06%
Bristol-Myers Squibb Co 2,958,925 4,384,950 0.54%
Capital One Financial Corp 4,213 751,262 0.09%
Concert Pharmaceuticaxpnparent 1,594,597 478,379 0.06%
CoStar Group Inc 36 2,577 0.00%
Despegar.com Corp 159,148 3,063,599 0.38%
Discover Financial Services 40343 6,988,618 0.87%
Edwards Lifesciences Corp 6,716 497,185 0.06%
Endeavor Group Holdings Inc 671,381 21,007,512 2.60%
HashiCorp Inc 404450 13,836,235 1.71%
Hess Corp 343,307 45,663,264 5.66%
Inari Medical Inc 64,515 3,293,491 0.41%
International Paper Co 12,311 662,578 0.08%
Interpublic Group of Cos Inc/The 53,303 1,493,550 0.19%
Juniper Networks Inc 584,988 21,907,801 2.71%
Janux Therapeutics Inc 20,116 1,077,011 0.13%
Kellanova 695,357 56,303,056 6.98%
Lamb Weston Holdings Inc 13,396 895,255 0.11%
Lifeway Foods Inc 66,887 1,658,798 0.21%
Maravai LifeSciences Holdings Inc 33,401 182,035 0.02%
Matterport Inc 1,493,215 7,077,839 0.88%
Moneylion Inc 369 31,738 0.00%
Omnicom Group Inc 43,159 3,713,400 0.46%
Pactiv Evergreen Inc 934,954 16,333,646 2.02%
Patterson Cos Inc 175,541 5,417,195 0.67%
Poseida Therapeutics Inc 253,814 2,436,614 0.30%
Prevail Therapeutics Inc 454,689 90,938 0.01%



PLC -

I USD | JPY

No.of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD Assets
Financial assets (continued)
Transferrable securities traded on a regulated market (continued)
Equity securities (continued)
United States of America (continued)
Resolute Forest Products Inc 371,838 743,676 0.09%
Retail Opportunity Investments Corp 155,766 2,704,098 0.34%
Revelyst Inc 433,317 8,332,686 1.03%
Sanofi SA/France 271,339 203,504 0.03%
Smartsheet Inc 715,636 40,097,085 4.97%
Soho House & Co Inc 412,005 3,069,437 0.38%
Spirit AeroSystems Holdings Inc 643,831 21,941,760 2.72%
Summit Materials Inc 769,548 38,939,129 4.82%
Synopsys Inc 1,968 955,188 0.12%
Tempur Sealy International Inc 172,308 9,768,141 1.21%
United States Steel Corp 16,585 563,724 0.07%
Universal Stainless & Alloy Products Inc 68968 3,036,661 0.38%
Walgreens Boots Alliance Inc 36,413 339,733 0.04%
Zuora Inc 1,062,662 10,541,607 1.33%
Total Equity securities (31 December 2023: USD 312,702,746 - 26.61%) 548,380,719 67.95%
Debt securities
United States of America
United States of America , 0% , 23 January 2025 10,000,000 9,975,142 1.24%
United States of America , 0% , 06 February 2025 10,000,000 9,959,053 1.23%
United States of America , 0% , 13 February 2025 10,000,000 9,950,695 1.23%
United States of America , 0% , 20 February 2025 6,000,000 5,966,033 0.74%
United States of America , 0% , 20 March 2025 10,000,000 9,910,716 1.23%
United States of America , 0% , 27 March 2025 8,000,000 7,921,744 0.98%
United States of America , 0% , 17 April 2025 8,000,000 7,903,234 0.98%
United States of America , 0% , 22 May 2025 6,000,000 5,903,672 0.73%
Total Debt securities (31 December 2023: USD 700,464,604- 59.61%) 67,490,289 8.36%
Total Transferable securities traded on a regulated market (Assets)
(31 December 2023 : USD 1,013,167,350— 86.23%) 615,871,008 76.31%
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I USD | JPY

No.of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD Assets
Financial derivative instruments (Assets)
Financial derivative instruments - Dealt in on a regulated market (Assets)
Warrants
United States of America
Adamas Pharmaceuticals Call Option, Strike Price USD 0.5000 , Expiry 12 January 2023 67,071 838 0.00%
Adamas Pharmaceuticals Call Option, Strike Price USD 0.5000 , Expiry 31 January 2023 67,071 838 0.00%
Flexion Therape Call Option, Strike Price USD 0.5000 , Expiry 14 November 2022 741,865 74,187 0.01%
Total Warrants (31 December 2023: 488,920 - 0.04%) 75,863 0.01%
Listed equity options
United Kingdom
International Distribution S Put Option, Strike Price GBP 3200 , Expiry, 17 January 2025 2,900 - 0.00%
United States of America
Amedisys Inc (nsm) Call Option Strike Price USD 900 , Expiry , 17 January 2025 113 10,735 0.00%
Amedisys Inc (nsm) Put Option Strike Price USD 85.0000 , Expiry , 17 January 2025 38 380 0.00%
Ansys Inc(nsm) Put Option Strike Price USD 3000 , Expiry , 17 January 2025 138 8,970 0.00%
Ansys Inc(nsm) Put Option Strike Price USD 3100, Expiry, 17 January 2025 129 9,675 0.00%
Ansys Inc(nsm) Put Option Strike Price USD 3300 , Expiry , 17 January 2025 19 12,445 0.00%
Ansys Inc(nsm) Put Option Strike Price USD 3400 , Expiry , 17 January 2025 58 52,490 0.01%
Arcadium Lithium plc Put Option Strike Price USD 5.0000 , Expiry , 17 January 2025 194 1,358 0.00%
Arcadium Lithium plc Put Option Strike Price USD 5.0000 , Expiry , 21 February 2025 585 10,530 0.00%
BlackLine Inc Put Option Strike Price USD 600 , Expiry , 17 January 2025 91 15,470 0.00%
Edwards Lifesciences Corp Call Option Strike Price USD 77.5000 , Expiry , 17 January 2025 598 56,810 0.01%
Edwards Lifesciences Corp Call Option Strike Price USD 800 , Expiry , 17 January 2025 239 13,145 0.00%
Edwards Lifesciences Corp Put Option Strike Price USD 700 , Expiry, 17 January 2025 71 4,970 0.00%
Halozyme Therapeutics Inc Call Option Strike Price USD 500 , Expiry , 17 January 2025 212 18,020 0.00%
Inari Medical Inc Put Option Strike Price USD 500 , Expiry , 17 January 2025 95 28,500 0.00%
Inari Medical Inc Put Option Strike Price USD 500 , Expiry , 21 February 2025 47 17,860 0.00%
Insmed Inc Call Option Strike Price USD 82.5000 , Expiry , 17 January 2025 670 29,480 0.00%
Insmed Inc Call Option Strike Price USD 85.0000 , Expiry , 17 January 2025 194 5,432 0.00%
Insmed Inc Call Option Strike Price USD 900 , Expiry , 17 January 2025 121 6,050 0.00%
International Paper Co Call Option Strike Price USD 55.0000 , Expiry , 17 January 2025 666 43,290 0.01%
Janux Therapeutics Inc Call Option Strike Price USD 700 , Expiry , 17 January 2025 602 2,408 0.00%
Janux Therapeutics Inc Put Option Strike Price USD 500 , Expiry , 17 January 2025 220 27,500 0.00%
Juniper Networks Inc Put Option Strike Price USD 35.0000 , Expiry , 17 January 2025 1,860 46,500 0.01%
Lamb Weston Holdings Inc Call Option Strike Price USD 900 , Expiry , 17 January 2025 207 1,035 0.00%
Matterport Inc Put Option Strike Price USD 4.5000 , Expiry , 16 January 2026 50 2,625 0.00%
Summit Therapeutics Inc Call Option Strike Price USD 200 , Expiry , 17 January 2025 239 10,277 0.00%
Tempur Sealy International IPut Option Strike Price USD 52.5000 , Expiry , 17 January 2025 550 13,200 0.00%
Tempur Sealy International I Put Option Strike Price USD 55.0000 , Expiry, 17 January 2025 236 17,110 0.00%
United States Steel Corp(NYS) Call Option Strike Price USD 400 , Expiry , 17 January 2025 248 66,960 0.01%
United States Steel Corp(NYS) Call Option Strike Price USD 500 , Expiry , 17 January 2025 847 55,055 0.01%
United States Steel Corp(NYS) Put Option Strike Price USD 300, Expiry , 03 January 2025 389 7,391 0.00%
Total Listed equity options (31 December 2023: USD 3,853,373 — 0.33%) 595,671 0.06%



| USD
No.of
shares/
Nominal % of
value/ No. of  Fair Value Net
contracts USD Assets
Financial assets (continued)
Financial derivative instruments (Assets) (continued)
Financial derivative instruments - Dealt in on a regulated market (Assets) (continued)
Index Options
United States of America
S&P 500 INDEX Put Option Strike Price USD 58000, Expiry, 21 March 2025 120 1,275,960 0.16%
Total index options (31 December 2023: USD 556,710 — 0.05%) 1,275,960  0.16%
Total Financial derivative instruments - Dealt in on a regulated market (Assets)
(31 December 2023: USD 4,899,003 — 0.42%) 1,947,494 0.23%
Financial derivative instruments - Over-the-counter (OTC) (Assets)
Contracts for difference
Canada (12,716) 6,352 0.00%
France (7,142) 34,816 0.00%
Japan 595,642 1,114,081 0.14%
United Kingdom 29,834,332 4,465,119 0.56%
United States of America (994,708) 4,150,814 0.52%
Total Contracts for difference (31 December 2023: USD 3,625,986 0.30%) 9,771,182 1.22%

PLC -

| JPY
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I USD | JPY

Financial assets (continued)
Financial derivative instruments - Over-the-counter (OTC) (Assets) (continued)
Foreign currency forwards
% of
Bought Amount Sold Amount Settlement Unrealised Net
Currency Bought Currency Sold Date Gain Assets
EUR 211,786 UsSD 219,265 08 January 2150 157 0.00%
GBP 9,119 USD 11,408 22 January 2150 8 0.00%
UsD 998,842 CHF 894,801 22 January 2150 12,213 0.00%
UsD 16,079 EUR 15,411 06 January 2150 116 0.00%
USD 26,024,917 EUR 24,912,485 22 January 2150 206,764 0.04%
uUsSD 59,135,220 EUR 57,000,000 19 February 2150 31,259 0.00%
UsD 335,005 GBP 266,747 06 January 2150 1,025 0.00%
UsD 776,127 GBP 611,377 22 January 2150 10,687 0.00%
Total Foreign currency forwards (31 December 2023: USD 17,330,667— 1.48%) 262,229 0.04%
Total Financial derivative instruments - Over-the-counter (OTC) (31 December 2023:
USD 20,956,653— 1.78%) 10,033,411 1.26%
Total Financial derivative instruments (31 December 2023: USD 25,855,656 1.9%) 11,980,905 1.49%
Total Financial Assets at Fair Value Through Profit or Loss (31 December 2023:
USD 1,039,023,006— 88.43%) 627,851,913 77.80%




| USD
No.of
shares/
Nominal %o of
value/ No.of  Fair Value Net
contracts USD Assets
Financial liabilities
Financial derivative instruments - Dealt in on a regulated market (Liabilities)
Listed equity options
United Kingdom
International Distribution S Call Option, Strike Price GBP 3700 , Expiry , 17 January 2025 (2,900) (108,930) (0.01)%
International Distribution S Call Option, Strike Price GBP 2800 , Expiry , 17 January 2025 (2,900) - 0.00%
United States of America
Despegar.com Corp Call Option, Strike Price USD 200 , Expiry 17 April 2025 (185) (4,625) 0.00%
Juniper Networks Inc call Option Strike Price USD 38.0000 , Expiry, 17 January 2025 (470) (22,090) 0.00%
United States Steel Corp(NYS) call Option Strike Price USD 35.0000 , Expiry , 17 January
2025 (150) (56,250)  (0.01)%

Total Listed equity options (31 December 2023: USD (1,560,370) — (0.14) %)

Total Financial derivative instruments - Dealt in on a regulated market (Liabilities)
(31 December 2023: USD (1,560,370) — (0.14) %)

Financial derivative instruments - Over-the-counter (OTC) (Liabilities)

Contracts for difference

France 16,057
Japan 41,489
United Kingdom 10,473,690
United States of America (598,628)

Total Contracts for difference (31 December 2023: USD (3,623,961) — (0.31%)

(41,366)

(112,912)
(1,961,387)
(2,115,665)

(191,895) (0.02)%

(191,895)  (0.02)%

0.01)%

0.00 %
0.01)%
(0.24)%
(0.26)%

PLC -

| JPY



Financial liabilities (continued)

Financial derivative instruments (Liabilities) (continued)

Financial derivative instruments - Over-the-counter (OTC) (continued)

Foreign currency forwards

PLC -

I USD | JPY

% of
Bought Amount Sold Amount Settlement Unrealised Net
Currency Bought | Currency Sold Date Loss Assets
EUR 47,410 UsD 49,467 10 January 2025 (359) 0.00%
EUR 5,544,175 USD 5,746,872 02 January 2025 (2,828) 0.00%
EUR 351,788,997 usDb 369,653,527 03 January 2025 (5,072,983) (0.64)%
JIPY 824,044,107 USD 5,478,678 10 January 2025 (238,672) (0.03)%
CHF 5,467,226 usb 6,190,719 03 January 2025 (162,316) (0.02)%
GBP 11,227 USD 14,074 09 January 2025 17) 0.00%
GBP 4,434,225 usD 5,581,164 10 January 2025 (29,554) 0.00%
GBP 230,750,624 USD 292,149,234 10 January 2025 (3,251,756) (0.40)%
Usb 6,608,696 CAD 9,500,000 24 January 2025 (5,379) 0.00%
USD 219,327 EUR 211,786 10 January 2025 (157) 0.00%
Total Foreign currency forwards (31 December 2023: USD (869,273 ) — (0.07)%) (8,764,021) (1.09)%
Total Financial derivative instruments - Over-the-counter (OTC)
(31 December 2023: USD (4,493,234) — (0.07)%) (10,879,686) (1.35)%
Total Financial Liabilities at Fair Value Through Profit or Loss
(31 December 2023: USD (6,053,604) — (0.52)%) (11,071,581) (1.371)%
Cash and cash equivalents and Other assets and liabilities
(31 December 2023: USD 142,023,148- 12.09%) 190,262,928 23.57%
Net assets attributable to holders of redeemable participating shares
(31 December 2023: USD 1,174,992,550— 100.00%) 807,043,260 100.00%
Analysis of Total Assets (unaudited) Fair Vglsu; %o of AZZ;:
Transferable securities traded on a regulated market 615,871,008 73.36%
Financial derivative instruments - Dealt in on a regulated market (Assets) 1,947,494 0.23%
Financial derivative instruments - Over-the-counter (OTC) (Assets) 10,033,411 1.19%
Cash and cash equivalents 109,950,039 13.09%
Other assets 101,896,935 12.13%
Total Assets 839,698,887 100.00%
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STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2024

TIEDEMANN
USD

Investment income/(loss)
Net gain/(loss) on financial assets and liabilities
at fair value through profit or loss (36,419,645)
Net gain/(loss) on foreign exchange (976,928)
Interest income on cash and cash equivalents 7,761,699
Interest on financial assets at fair value
through profit or loss 15,026,612
Dividend income 4,503,971
CFD financing income -
Other income 285,673
Total investment income/(loss) (9,818,618)
Expenses
Dividend expenses (3,021,456)
Management fees (13,149,419)
Performance fees (581,335)
Administration fees (2,405,315)
Transaction costs (5,628,456)
CFD financing expenses (58,820)
Broker fees (3,744)
Other expenses (714,963
Total operating expenses (25,563,508)
Operating income (35,382,126)
Finance cost
Interest expense on cash and cash equivalents (774,180)
Profit before tax (36,156,306)
Withholding taxes (1,109,781

Decrease in net assets attributable to holders of

redeemable participating shares from operations (37,266,087)

I USD
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| JPY



TFLoTAFINEFT4TT72XPLC -

TLTFA4HRS—US THAT1-T7UR -

95X 1USD /95X 1 JPY

202412831 B RE

HT77 2 FOEEAFTROEY TY,

TANT o NEE SR EREETE K VT

i e
TANT v RE/ SHARINERERERT/ HET
F BB & B | CKRER RO O e EE R
wow "W MXor 7ty a— b elARbEDZEICEY, RIT AV T XU YA REMBEI LR S
XY X LOBNERRELET,
TMHOLA ;I 7 AREHOEROBEOET - HiE Afd, rnr 7ty a—hMiiFoRY v a v
BB E/HELET, 20770 FTIE, NS, EFNRRELSED 0 v 7 L EBIH
B & 5 | RESORLNIRED Y s — FEAHT I LICEEEEVCWET, @, *Ay herr s e N

AT ADREERHETN, FEZ~—F v b 22— MV ERIFETFOXR Y b - v a— N THEH
SNHZELHYET,

TAYT A4 Ty RV AL

TATARA TV Rev—eTrAF oyl e ==X -TANLTLU R UITFTv R

AEAR T~ TANT RIE

Gk BT
FEMETHAT

AR TANT R YUIT YR

FAERIFAUIC BN T,

ATFREZREAGFH B OFERAE HEL2 b LIT/ERN T L TR Y £,




us
| USD
O HEBME (2024512831 AIRT)
No. of
shares/
Nominal % of
value/ No. of  Fair Value Net
contracts USb Assets
Financial assets
Transferrable securities traded on a regulated market
United States of America
AAON Inc 21,397 2,517,999 0.48%
AerCap Holdings NV 29,418 2,815,303 0.54%
Airbnb Inc 31,709 4,166,880 0.79%
Amazon.com Inc 31,454 6,900,693 1.31%
Analog Devices Inc 7,543 1,602,586 0.30%
Applied Industrial Technologies Inc 6,734 1,612,591 0.31%
Arista Networks Inc 44,680 4,938,480 0.94%
Atlassian Corp 8,388 2,041,471 0.39%
Atmus Filtration Technologies Inc 59,317 2,324,040 0.44%
Blackstone Inc 11,308 1,949,725 0.37%
Boeing Co/The 6,959 1,231,743 0.23%
Boston Scientific Corp 21,925 1,958,341 0.37%
CBRE Group Inc 9,428 1,237,802 0.24%
Cactus Inc 43,287 2,526,229 0.48%
Cameco Corp 124,454 6,395,691 1.22%
Cava Group Inc 23,358 2,634,782 0.50%
Cboe Global Markets Inc 29,504 5,765,082 1.10%
Charles River Laboratories International Inc 35,975 6,640,985 1.26%
Cheniere Energy Inc 21,007 4,513,774 0.86%
Clean Harbors Inc 17,217 3,962,320 0.75%
Cloudflare Inc 65,868 7,092,666 1.35%
Coherent Corp 33,554 3,178,570 0.60%
Cummins Inc 12,788 4,457,897 0.85%
Curtiss-Wright Corp 13,955 4,952,211 0.94%
CyberArk Software Ltd 15,171 5,054,219 0.96%
Datadog Inc 14326 2,047,042 0.39%
Deckers Outdoor Corp 14,081 2,859,710 0.54%
Deere & Co 2,106 892,312 0.17%
Dick's Sporting Goods Inc 4,263 975,545 0.19%
Digital Realty Trust Inc 21,004 3,724,639 0.71%
DocuSign Inc 41,484 3,731,071 0.71%
Eagle Materials Inc 4,614 1,138,551 0.22%
Eaton Corp PLC 18,290 6,069,902 1.15%
Eli Lilly & Co 4,713 3,638,436 0.69%
Exponent Inc 21,657 1,929,639 0.37%
FTAI Aviation Ltd 5,684 818,723 0.16%
Fair Isaac Corp 2,226 4,431,810 0.84%
Fastenal Co 21,181 1,523,126 0.29%
Fiserv Inc 19,629 4,032,189 0.77%
GE Vernova Inc 9,586 3,153,123 0.60%
Gap Inc/The 122,195 2,887,468 0.55%
Gartner Inc 6,706 3,248,856 0.62%
Gitlab Inc 38,890 2,191,452 0.42%
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No. of
shares/
Nominal % of
value/ No. of  Fair Value Net
contracts USb Assets
Financial assets (continued)
Transferrable securities traded on a reg d market ( inued)
United States of America (continued)
GoDaddy Inc 32,203 6,355,906 1.21%
Granite Construction Inc 67,112 5,886,394 1.12%
Hologic Inc 28,804 2,076,480 0.39%
HubSpot Inc 5,040 3,511,721 0.67%
Hubbell Inc 10,046 4,208,169 0.80%
International Paper Co 29,372 1,580,801 0.30%
Intuitive Surgical Inc 7,071 3,690,779 0.70%
Keysight Technologies Inc 4,794 770,060 0.15%
Liberty Media Corp-Liberty Formula One 70,826 6,562,737 1.25%
Lumentum Holdings Inc 78,916 6,624,998 1.26%
Martin Marietta Materials Inc 11,557 5,969,190 1.14%
Marvell Technology Inc 58,817 6,496,338 1.24%
Microsoft Corp 14,531 6,124,817 1.16%
Mirion Technologies Inc 361,134 6,301,788 1.20%
Morgan Stanley 12,579 1,581,432 0.30%
NVIDIA Corp 7,196 966,351 0.18%
Onto Innovation Inc 4,195 699,181 0.13%
PROCEPT BioRobotics Corp 33,320 2,682,926 0.51%
Packaging Corp of America 15,385 3,463,625 0.66%
Palantir Technologies Inc 13,707 1,036,660 0.20%
Procter & Gamble Co/The 14,052 2,355,818 0.45%
Pure Storage Inc 60,294 3,703,360 0.70%
RH 4,981 1,960,472 0.37%
RTX Corp 30,375 3,514,995 0.67%
Reddit Inc 34,581 5,651,919 1.07%
Repligen Corp 15,839 2279866  0.43%
Republic Services Inc 16,023 3,223,507 0.61%
Royal Caribbean Cruises Ltd 12,400 2,860,556 0.54%
Rubrik Inc 24,127 1,576,941 0.30%
Salesforce Inc 12,966 4,334,923 0.82%
Sherwin-Williams Co/The 16,852 5,728,500 1.09%
Shopify Inc 90,861 9,661,250 1.84%
Spotify Technology SA 13,449 6,016,814 1.14%
Steel Dynamics Inc 9,050 1,032,334 0.20%
Stryker Corp 20,450 7,363,022 1.40%
TIJX Cos Inc/The 23,623 2,853,895 0.54%
Teradyne Inc 21,910 2,758,907 0.52%
Tetra Tech Inc 46,278 1,843,716 0.35%
Toast Inc 35,438 1,291,715 0.25%
Trade Desk Inc/The 12,605 1,481,466 0.28%
Trex Co Inc 55,892 3,858,225 0.73%
Trimble Inc 66,488 4,698,042 0.89%
Trip.com Group Ltd 28,561 1,960,998 0.37%
Uranium Energy Corp 149,498 1,000,142 0.19%
Veralto Corp 33,899 3,452,613 0.66%
Verisk Analytics Inc 22,453 6,184,230 1.18%
Vertiv Holdings Co 26,806 3,045,430 0.58%
Vistra Corp 21,197 2,922,430 0.56%
WESCO International Inc 25,170 4,554,763 0.87%
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us -
| USD | IPY
No. of
shares/
Nominal
value/ No. % of
of  Fair Value Net
contracts USD Assets
Financial assets (continued)
Transferrable securities traded on a regulated market ( inued)
United States of America (continued)
Waste Management Inc 19,719 3,979,097 0.76%
West Pharmaceutical Services Inc 10,613 3,476,394 0.66%
Williams Cos Inc/The 117,913 6,381,452 1.22%
Wix.com Ltd 27,716 5,946,466 1.14%
Woodward Inc 17,623 2,932,820 0.57%
Zillow Group Inc 25,800 1,910,490 0.36%
Zscaler Inc 8,533 1,539.439 0.29%
Total equity securities (31 December 2023: USD 362,768,236 - 52.78%) 347,693,534 66.14%
Debt Securities
United States of America
United States of America , % , 23 January 2025 18,400,000 18,354,261 3.49%
United States of America , % , 02 June 2025 10,000,000 9,959,053 1.89%
United States of America , % , 13 February 2025 10,400,000 10,348,723 1.97%
United States of America , % , 20 February 2025 10,000,000 9,943,389 1.89%
United States of America , % , 20 March 2025 10,400,000 10,307,145 1.96%
United States of America , % , 27 March 2025 10,400,000 10,298,267 1.96%
United States of America , % , 17 April 2025 10,400,000 10,274,205 1.95%
United States of America , % , 22 May 2025 10,000,000 9,839,454 1.87%
Total Debt Securities (31 December 2023: USD 249,786,877- 36.33%) 89,324,497  16.98%
Total Transferrable securities traded on a regulated market (Assets)
(31 December 2023: USD 612,555,113 - 89.11%) 437,018,031  83.12%
Financial derivative instruments - Dealt in on a regulated market (Assets)
Futures
France
CAC 40 Expiry 21 March 2025 (74) 42,256 0.01%
Italy
Ftse mib index expiry 21 march 2025 71 54,638 0.01%
United kingdom
Ftse 100 index expiry 21 march 2025 (53) 64,680 0.01%
United States of America
Nasdag-100 index expiry 21 march 2025 (O] 130,939 0.02%
Russell 2000 index expiry 21 march 2025 61 48,270 0.01%
S&P 500 index expiry 21 March 2025 (121) 1,154,733 0.22%
Total Futures (31 December 2023: USD Nil — Nil%) 1,495,516 0.28%
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Financial assets (continued)
Financial derivative instruments (Assets) (continued)
Financial derivative instruments — Dealt in on a regulated market (Assets) (continued)
Listed Equity Options
United States of America
APPLE INC Put Option, Strike Price USD 2200 , Expiry 21 February 2025 419 55,727 0.01%
Arbor Realty Trust Inc Put Option, Strike Price Usd 100, Expiry 17 January 2025 4,939 4,939 0.00%
Blackstone Mortgage Tru-Cl A Put Option, Strike Price Usd 18.0000 , Expiry 17 January
2025 4,265 294,285 0.06%
Bunge Global Sa Put Option, Strike Price Usd 800 , Expiry 17 April 2025 1,028 595,212 0.11%
Capital One Financial Corp Put Option, Strike Price Usd 165.0000 , Expiry 21 March 2025 1,262 681,480 0.13%
Citigroup Inc(Nys) Put Option, Strike Price Usd 65.0000 , Expiry 17 January 2025 1,257 42,738 0.01%
Comcast Corp-Class A Put Option, Strike Price Usd 400 , Expiry 17 January 2025 1,129 326,281 0.06%
Dxc Technology Co Put Option, Strike Price Usd 21.0000 , Expiry 21 February 2025 1,233 231,804 0.04%
Echostar Corp-A (Nsm) Call Option, Strike Price Usd 19.0000 , Expiry 17 January 2025 1,349 550,392 0.10%
Gamestop Corp-Class A Put Option, Strike Price Usd 19.0000 , Expiry 17 January 2025 1,967 9,835 0.00%
Gamestop Corp-Class A Put Option, Strike Price Usd 28.0000 , Expiry 21 February 2025 1,500 435,000 0.08%
General Motors Co Call Option, Strike Price Usd 57.5000 , Expiry 21 February 2025 838 121,929 0.02%
Gogo Inc(Nsm) Call Option, Strike Price Usd 9.0000 , Expiry 16 May 2025 5,820 582,000 0.11%
Harmonic Inc Call Option, Strike Price Usd 12.5000 , Expiry 21 February 2025 1,370 226,050 0.04%
Kraft Heinz Co/The Put Option, Strike Price Usd 300 , Expiry 17 April 2025 1,678 191,292 0.04%
Mara Holdings Inc Put Option, Strike Price Usd 22.0000 , Expiry 21 February 2025 343 215,061 0.04%
Meta Platforms Inc-Class A Call Option, Strike Price Usd 5800 , Expiry 21 February 2025 166 675,205 0.13%
Pure Storage Inc - Class A Put Option, Strike Price Usd 600 , Expiry 21 March 2025 631 290,260 0.06%
Robinhood Markets Inc - A Put Option, Strike Price Usd 37.0000 , Expiry 21 February
2025 1,371 501,786 0.10%
Roku Inc Put Option, Strike Price Usd 700 , Expiry 21 February 2025 877 427,099 0.08%
Steven Madden Ltd Put Option, Strike Price Usd 400 , Expiry 21 March 2025 1,722 258,300 0.05%
Super Micro Computer Inc Put Option, Strike Price Usd 18.0000 , Expiry 17 January 2025 1,273 12,730 0.00%
Synchrony Financial Put Option, Strike Price Usd 55.0000 , Expiry 17 January 2025 490 4,410 0.00%
Synchrony Financial Put Option, Strike Price Usd 55.0000 , Expiry 21 February 2025 590 37,170 0.01%
Taiwan Semiconductor-Sp Adr Put Option, Strike Price Usd 1000, Expiry 20 June 2025 885 66,375 0.01%
Taiwan Semiconductor-Sp Adr Put Option, Strike Price Usd 1200 , Expiry 17 January
2025 1,335 10,013 0.00%
Trinet Group Inc(Nys) Call Option, Strike Price Usd 85.0000 , Expiry 17 January 2025 307 192,796 0.04%
Upstart Holdings Inc Put Option, Strike Price Usd 35.0000 , Expiry 17 April 2025 947 156,255 0.03%
Upstart Holdings Inc Put Option, Strike Price Usd 400 , Expiry 17 April 2025 947 260,899 0.05%
Upstart Holdings Inc Put Option, Strike Price Usd 65.0000 , Expiry 21 February 2025 1,028 1,149,304 0.22%
Valley National Bancorp Put Option, Strike Price Usd 6.0000 , Expiry 17 January 2025 4,099 12,297 0.00%
Zoom Communications Inc Call Option, Strike Price Usd 900 , Expiry 17 January 2025 254 5,842 0.00%
Total Listed Equity Options (31 December 2023: USD 8,916,602-1.21%) 8,624,766 1.63%
Listed Index Options
United States of America
NASDAQ-100 INDEX Put Option, Strike Price USD 207000 , Expiry 21 February 2025 32 1,314,080 0.25%
NASDAQ-100 INDEX Put Option, Strike Price USD 208000 , Expiry 21 February 2025 32 1,415,680 0.27%
Total Listed Index Options (31 December 2023 : USD 612,360 — 0.09% ) 2,729,760 0.52%
Total Financial derivative instruments - Dealt in on a regulated market (Asset)
(31 December 2023: USD 9,528,962-1.30%) 12,850,042 2.43%
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Financial assets (continued)
Financial derivative instruments - Over-the-counter (OTC) (Assets)
Contracts for Differences
France 715 2,379 0.00%
Switzerland 45,775 783,627 0.15%
United States of America (2,035,372) 7,852,440 1.49%
Total Contracts for Differences (31 December 2023: USD 3,591,424~ 0.52%) 8,638,446 1.64%
Foreign currency forwards
% of
Bought Amount Sold Amount Settlement Unrealised Net
Currency Bought Currency Sold Date Gain Assets
USD 500,883 EUR 480,061 02 January 2025 3,627 0.00%
USD 351,803 EUR 339,269 03 January 2025 302 0.00%
USD 9,049,521 EUR 8,349,624 02 January 2025 395,958 0.08%
UsSD 10,185,228 EUR 9,097,203 10 January 2025 736,635 0.14%
USD 1,236,222 GBP 973,491 20 January 2025 17,417 0.00%
UsSD 65,286 IPY 10,261,886 10 January 2025 35 0.00%
UsD 58,126 SGD 78,320 10 January 2025 752 0.00%
Total Foreign Currency Forwards (31 December 2023: USD 8,998,662 - 1.3%) 1,154,726 0.22%
Total Financial derivative instruments - Over-the-counter (OTC) (Assets)
(31 December 2023: USD 12,590,086 -1.82%) 9,793,172 1.86%
Total Financial derivative instruments - (Assets)
(31 December 2023: USD 22,119,048 3.12%) 22,643,214 4.29%
Total Financial Assets at Fair Value Through Profit or Loss
(31 December 2023: USD 634,674,161 — 92.23%) 459,661,245 87.41%
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Financial liabilities
Financial derivative instruments - Dealt in on a regulated market (Liabilities)
Futures
United States of America
Russell 2000 INDEX Expiry 21 March 2025 15 (31,509) 0.01)%
S&P 500 INDEX Expiry 21 March 2025 (18) (4,118) 0.00%

Total Futures (31 December 2023: USD (739,665) -(0.11)%)

Index Options

United States of America
NASDAQ-100 INDEX Put Option, Strike Price USD 189000 , Expiry 21 February
2025
NASDAQ-100 INDEX Put Option, Strike Price USD 190000 , Expiry 21 February
2025

Total Index options (31 December 2023: USD (98,000) -(0.01)%)

Listed Equity Options

United States of America
Arista Networks Inc Call Option, Strike Price Usd 107.5000 , Expiry 21 February 2025
Gamestop Corp-Class A Put Option, Strike Price Usd 15.0000 , Expiry 17 January 2025
Meta Platforms Inc-Class A Call Option, Strike Price Usd 6600 , Expiry 21 February
2025
Robinhood Markets Inc - A Put Option, Strike Price Usd 28.0000 , Expiry 21 February
2025

Total Listed equity options (31 December 2023: USD (124,956) -(0.02)%)

Total Financial derivative instruments — Dealt in on a regulated market (Liabilities)
(31 December 2023: USD (962,621) -(0.14)%)

Financial derivative instruments - Over-the-counter (OTC) (Liabilities)

Contracts for Differences
Germany
Switzerland
United States of America
Total Contracts for Differences (31 December 2023: USD (8,866,866)) - (1.29)%)

(35,627)  (0.0D)%

(32)  (345,280)

(32) _ (369,920)

0.07)%

(0.07)%

(715,200)  (0.14)%

(339)  (318,660)
(1,967) (5.901)

(166)  (199,200)
(1,371) (94,599)

(618,360)

(0.06)%
0.00%

(0.04)%
(0.02)%

0.12)%

(1,369,187)  (0.27)%

3,113 (193338)
14306 (39,600)
(811,557) (3,947,395)
(4,180,333)

(0.04)%
0.01)%
(0.75)%
(0.80)%
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Financial liabilities
Foreign currency forwards
% of
Bought Amount Sold Amount Settlement Unrealised Net
Currency Bought Currency Sold Date Loss Assets
EUR 845 uUsD 876 03 January 2025 - 0.00%
EUR 197,266,408 UsD 207,245,314 10 January 2025 (2,806,067) (0.53)%
JPY 404,662,221 USD 2,694,322 02 January 2025 (121,112) (0.02)%
SGD 5,992 UsD 4,395 03 January 2025 (@) 0.00%
SGD 9,757,059 UsD 7,252,838 10 January 2025 (105,363) (0.02)%
GBP 17,683 UsD 22,211 10 January 2025 (71) 0.00%
GBP 1,676 USD 2,101 03 January 2025 3) 0.00%
GBP 198,724,220 USD 251,606,991 10 January 2025 (2,806,245) (0.53)%
UsSD 36,030 GBP 28,793 10 January 2025 (18) 0.00%
Total Foreign Currency Forwards (31 December 2023: USD (195,726)- (0.03)%) (5,838,886) (1.10)%
Total Financial derivative instruments - Over-the-counter (OTC) (Liabilities)
(31 December 2023 USD (9,062,592) —(1.32)% (10,019,219) (1.90)%
Total Financial derivative instruments (Liabilities)
(31 December 2023: USD (10,025,213)— (1.46)% ) (11,388,406) 2.17)%
Cash and cash equivalents and Other assets and liabilities — net
(31 December 2023: USD 62,688,928 — 9.12%) 77,617,520 14.76%
Net assets attributable to holders of redeemable participating shares
(31 December 2023: USD 687,337,876— 100.00%) 525,890,359 100.00%
% of
Analysis of Total Assets (unaudited) Fair Value Total
USD Assets
Transferable securities traded on a regulated market 437,018,031 72.83%
Financial derivative instruments - Dealt in on a regulated market (Assets) 12,850,042 2.14%
Financial derivative instruments - Over-the-counter (OTC) (Assets) 9,793,172 1.63%
Cash and cash equivalents 106,789,445 17.79%
Other assets 33,669,689 5.61%
Total Assets 600,120,379 100.00%
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STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2024

SANDLER
USD

Investment income/(loss)
Net gain/(loss) on financial assets and liabilities
at fair value through profit or loss 5,632,150
Net gain/(loss) on foreign exchange 307,467
Interest income on cash and cash equivalents 2,837,606
Interest on financial assets at fair value
through profit or loss 10,203,800
Dividend income 2,616,544
CFD financing income 6,131,377
Other income Y A
Total investment income/(loss) 27,728,951
Expenses
Dividend expenses (3,934,220)
Management fees (6,740,445)
Performance fees (5,412,089)
Administration fees (1,353,139)
Transaction costs (3,964,047)
CFD financing expenses -
Broker fees -
Other expenses (418,565
Total operating expenses (21,822,505)
Operating income 5,906,446
Finance cost
Interest expense on cash and cash equivalents (2,849)
Profit before tax 5,903,597
Withholding taxes (533,100
Increase in net assets attributable to holders of
redeemable participating shares from operations 5,370,497
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SICAV—
AHL -

OIFERHME (202412831 HIRE)
Man Umbrella SICAV

StatementofInvestments
As at 31 December 2024

Man AHL Alpha Core Alternative
(expressed in US$)

Quantity Fair Value % of Net
Description /Par Value Us$ Assets

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on
another regulated market

Supranationals, governments and local public authorities, debt instruments

United States

United States Treasury Bill 0% 16/01/25 5,000,000 4,991,764 5.00%
United States Treasury Bill 0% 23/01/25 8,000,000 7,980,114 8.00%
United States Treasury Bill 0% 10/04/25 5,000,000 4,943,522 4.96%
United States Treasury Bill 0% 24/04/25 10,000,000 9,871,141 9.89%
United States Treasury Bill 0% 15/05/25 5,000,000 4,923,720 4.94%
United States Treasury Bill 0% 29/05/25 5,000,000 4,915,398 4.93%
United States Treasury Bill 0% 05/06/25 4,000,000 3,929,347 3.94%
Total United States (Cost: US$41,189,256) 41,555,006 41.66%
Total supranationals, governments and local public authorities, debt 41,555,006 41.66%

instruments (Cost: US$41,189,256)

Warrant equity
Cayman Islands

Willow No 2 Cayman Limited* 10,157,076 7,207,991 7.23%
Total Cayman Islands (Cost: US$7,901,314) 7,207,991 7.23%
Ireland

Willow No 2 Ireland plc* 10,483,316 7,207,912 7.22%
Total Ireland (Cost: US$7,901,315) 7,207,912 7.22%
Total warrant equity (Cost: US$15,802,629) 14,415,903 14.45%
Total transferable securities and money market instruments admitted to an 55,970,909 56.11%

official exchange listing or dealt in on another regulated market (Cost:
US$56,991,885)

Total investment portfolio (Cost: US$56,991,885) 55,970,909 56.11%

*llliquid securities.

OffstIEHR (2024512831 AIRTE)

Number of shares
As at December 31, 2024

Number of shares

outstanding at

the end of the year

Man AHL Alpha Core Alternative IN H JPY Acc 515,985

Statistics
As at December 31, 2024
NAV per Share as

at December 31,2024
Man AHL Alpha Core Alternative IN H JPY Acc 10,557.50




SICAV—
AHL -

OEDHAES FUMEELBFHEE (2024512831 ARE)

Statement of operations and changes in net assets
For the year ended December 31, 2024

Man AHL Alpha
Core Alternative

us$
Net assets at the beginning of the year 135,866,239
Income
Interest on bonds, net 2,672,602
Bank interest income 2,636,288
Other income -
Management fee rebate -
Total income 5,308,890
Expenses
Management fees 931,282
Performance fees -
Interest paid on swap contracts -
Bank interest expense 17,441
Domiciliation, administration and transfer agent fees 139,958
Transaction costs 10,017
Audit fees, printing and publishing expenses 67,708
Depositary bank fees 87,782
Management company fees 18,506
Subscription tax 13,071
Dividend expense -
Directors' fees 5,366
Other charges 66,722
Total expenses 1,357,853
Net income/(loss) from in 3,951,037
Net realised profit/(loss)
Net realised profit/(loss) on sale of investments (5,281,582)
Net realised profit/(loss) on forward foreign (10,146,920)
exchange contracts
Net realised profit/(loss) on option contracts -
Net realised profit/(loss) on future contracts 2,072,777
Net realised profit/(loss) on swap contracts (850,092)
Net realised profit/(loss) on foreign exchange (363,255)
contracts
Net realised profit/(loss) (14,569,072)
Change in net unrealised appreciation/(depreciation) on:
- investments (1,459,264)
-forward foreign exchange contracts 700,444
- option contracts -
-future contracts (2,053,575)
- swap contracts 53,049
-foreign exchange contracts (253,225)
Change in net unrealised appreciation/(depreciation) (3,012,571)
Net increase/(decrease) in net assets as a result of (13,630,606)

operations
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MontLake UCITS ICAV—
OB EHMEK (202412831 BIRE) ABR

ABR DYNAMIC BLEND EQUITY AND VOLATILITY FUND I

SCHEDULE OF INVESTMENTS
31 December 2024

Fair Value % of
Description Maturity Date _ Coupon Nominal _ _Cost USD § USD $ Net Assets
Investments in Securities:
Government Bonds
United States
United States Treasury Bill 15/05/2025  0.00% 2,258,000 2,161,555 2,223,590 11.07%
United States Treasury Bill 12/06/2025  0.00% 2,312,000 2,217,916 2,269,261 11.29%
United States Treasury Bill 10/07/2025  0.00% 2,400,000 2,323,793 2,348,508 11.69%
United States Treasury Bill 07/08/2025  0.00% 2,100,000 2,030,269 2,048,333 10.20%
United States Treasury Bill 04/09/2025  0.00% 1,800,000 1,734,905 1,750,357 8.71%
United States Treasury Bill 02/10/2025  0.00% 2,500,000 2,407,913 2,423,921 12.06%
United States Treasury Bill 28/11/2025  0.00% 2,200,000 2,114,096 2.120.181 10.55%
Total United States 15,184,151 75.57%
Total Investments in Securities 15.184.151 75.57%
Financial Derivative Assets

No. of Notional
Counterparty Contracts USD §
Futures Contracts:
CBOE VIX Future February
2025 Marex Capital Markets Inc 39 696,961 6,211 0.03%
CBOE VIX Future February
2025 StoneX Group Inc 16 285,933 3,133 0.01%
CBOE VIX Future January 2025 Marex Capital Markets Inc 57 998,509 23,209 0.12%
CBOE VIX Future January 2025 StoneX Group Inc 25 437,942 10,642 0.05%
Total - Unrealised Gain on Futures Contracts 43,195 0.21%
Total Financial Derivative Assets 43,195 0.21%
Financial Derivative Liabilities
No. of Notional
Counterparty Contracts USD$

Futures Contracts:
S&P500 eMini Future March
2025 Marex Capital Markets Inc 42 12,465,075 (233,638) (1.16%)
S&P500 eMini Future March
2025 StoneX Group Inc 18 5,342,175 (93.675) (0.47%)
Total - Unrealised Loss on Futures Contracts (327,313) (1.63%)
Total Financial Derivative Liabilities (327,313) (1.63%)
Other net assets 5,193,220 25.85%
Net assets 20.093.253 100.00%

Fair Value % of
UCITS Regulations analysis (unaudited) USD § Total Assets
Transferable securities 15,184,151 72.31%
Financial derivative instruments 43.195 0.21%
Total portfolio 15,227,346 72.52%
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OEBHEER S UMEBEELDHEE (024F12A31BHA)
ABR DYNAMIC BLEND EQUITY AND VOLATILITY FUND

MontLake UCITS
ABR

STATEMENT OF OPERATIONS
For the year ended 31 December 2024

Investment income
Interest income

Total investment income

Expenses reimbursement from Investment Manager
Total income

Expenses

Interest expense

Management fees

Investment Management fees

Transaction fees
Other expenses

Total expenses

Net Investment gain

USD $

792,124

792,124

260,712

1,052,836

1,682
219,224
375,972
60,334
34.963

692,175

360,661

Net realised and unrealised gain on investments, derivative contracts and foreign

currencies

Net realised gain on investments in securities

Net realised gain on derivative contracts

Net realised gain on foreign currencies

Net change in unrealised depreciation on investments in securities
Net change in unrealised depreciation on derivative contracts

31,853
2,468,817
1,831
(32,547)
(634,004)

Net realised and change in unrealised gain on investments, derivative contracts

and foreign currencies

Net increase in net assets resulting from operations

1,835,950

2,196.611

ICAV—





