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IR P OB Y - B OHAGBRLLICOVTIE, KREO [EARLAMA] I TTHRWZ T £,
il 245 HIALER A HALEH
it EL G IR E) ) Bl E20 ()
. Bonds contd
Collective investment schemes ) .
United States of America - 1,915,676
Guernsey - 138,107
(31 December 2022: 4,988,737) 1,915,676  4.69
o {31 Dacember 2022:213,089) 143’8'107 034 62,000 Ball Corp 2.875% 15-Aug-2030 010
81,243 Cordiant Digital Infrastructure Ltd/Fund 38107 0.34 160,000 Sprint Capital Corp 8.760% 16-Mar-2082 06
1 7125% 15-Jun-2024 5
Ireland - 1199,739 131,000 Sprint LLC 7126% 15-Jun-2024 025
33,000 United Airlines Inc "144A' 4.375% 15-Apr-2026 0.08
(31 December 2022:2,261,901) 1,199,739 2.94 2,092,899 United States Treasury Inflation Indexed Bonds 3.92
3799 DMS UCITS Platform ICAV - FVC Equity Dispersion 307,201 075 1.250% 15-Apr-2028
UCITS Fund
267 iShares Core GBP Corp Bond UCITS ETF 33,464 008 | Totalinvestments in bonds 14,835,635  36.36
45,574 iShares MSCI India UCITS ETF 307,593 076 -
3,611 Leadenhall Usits Ils Fund Plc 407181 100 | Equities
5,300 VanEck Gold Miners UCITS ETF 144,300 035 Bermuda - 186,861
(31 December 2022: -) 186,861 0.46
Total investments in collective investment schemes 1,337,846 3.28 1,223 RenaissanceRe Holdings Ltd 186,861 0.46
Bonds Brazil - 201,557
Brazil - 1,129,904 (31 December 2022: 207,006) 201,557  0.49
(31 December 2022: 477,281) 1,129,904 277 85733 B3 SA - Brasil Bolsa Balcao 201,557 049
723,000 Brazil Letras do Tesouro Nacional (Zero Coupon) 129,904 277
0.000% 01-Jul-2027 Finland - 159,876
(31 December 2022: 294,668) 159,876
France - 100,516 5,674 Neste Oy] X
(31 December 2022: 699,675) 100516  0.25
145,000 Al Fran A/France 'REGS' 4125% 100,516 0.25 France - 311,796
15-Jan-2029 (31 December 2022: 686,740) 311,796 0.76
Indonesia - 263,839 225 LVMH Moet Hemnessy Louls Vuiton SE 163878 035
2151 Sanofi SA 167918 04
(31 December 2022:-) 263,839 0.65
0,000 Indonesia Treasury Bond 6.375% 15-Apr-2032 184,361 0.45 Guernsey - 53,848
4,000,000 Indonesia Treasury Bond 7.000% 1 2033 79,478 0.20 (31 December 2022:50,366) 53,848
Haly 214510 127,451 Amedeo Air Four Plus Ltd 53,848
(31 December 2022:498,198) 214,510 0.52 Hong Kong - 268,036
257,000 Intesa Sanpaolo SpA 'REGS' 7.200% 28-Nov-2033 214510 0.52 (31 December 2022: 780,365) 268,036 66
39,200 AlAGroup Ltd 268,036 066
Luxembourg - 166,173 20 AR Group “ o
(31 December 2022: 150,175) 166173 0.41 India - 400,310
195,000 Summer BC Holdeo B SARL REGS'57507% 166,173 0.41 (31 December 2022:329,070) 400310 098
24,848 HDFC Bank Ltd 400,310 098
Mexico - 1,826,944 :
(3exl;c° ber 2022: 622,830) 826,9 8 Indonesia - 243,734
1 December 2022: 622, 1,826,944 4.4
1D 2022:232,4 243,734 X
14,120,000 Mexican Bonos 7.750% 29-May-2081 610,036 150 92200 S k‘e‘ce';'be; 022:23 F;Tss) 253’73, Dﬁg
0 Bank Mandiri Persero Tok 734 [
28,220,000 Mexican Bonos 8.000% 07-Nov-2047 1,216,308 2.98 - anainrersero T °
Homania - 169,328 Ireland - 1,128,463
(91 Docomber 2022 w042 e 1 Docember 202223850 wasdss 277
57,933 Grex 08 enewables Plc 25,96/ 0.56
214,000 Romanian Government International Bond 'REGS' 169,828 0.42 . o . S b
6.000% 25-May-2034 1,407 Linde Plc 452,496 1
1979 Ryanair Holdings Plc ADR 209,406 051
Switzerland - 22,377 1,257 Trane Technologies Plc 240,590 059
(31 December 2022: 299,036) 22377 0.05
248,000 Credit Suisse Group AG 'REGS' (Perpetual) 5.250% 22377 005 Japan - 182,990
11-Feb-2172 (31 December 2022: 272,318) 192,990 047
2,600 Sony Group Corp 192,990 047
United Kingdom - 9,025,868
(31 December 2022:7,728,724) 9,025,868  22.12 Netherlands - 628,263
220,000 British Telecommunications Pl EMTN' FRN 233,475 0.57 (31 December 2022: 760,480) 628,263
8.375% ec-2083 570 ASML Holding NV 339,845
135,000 HSBC Holdings Plc FRN 6.364% 16-Nov-2032 126,328 0.31 12,835 Universal Music Group NV 288,418 07
118,000 HSBC Holdings Plc FRN 8.201% 16-Nov-2034 130,635 032
155,000 Lloyds Banking Group Plc 'EMTN' 2.250% 150955 0.37 Republic of Korea - 285,950
16-0ct-2024 (31 December 2022: 295,407) 285,950 070
7 ni Gi % 21 7 , P P -
2,947,674 United Kingdom Gilt 0.125% 31-Jan-2024 2,936,296 20 5,983 Samsung Electronics Co Ltd 285,050 070
2,052,513 United Kingdom Gilt 0.250% 31-Jan-2025 1.964,358 481
1,500,000 United Kingdom Treasury Bill (Zero Coupon) 1491945 3.66 Spain - 186,316
0.000% 05-Feb-2024 (31 December 2022:-) 186,316 0.46
1,851,000 United Kingdom Treasury Bill (Zero Coupon) 1,885,470 4.50 o o December 2022: IO I
00005 26 Eab 200z 3,296 Amadeus IT Group SA 186,316 046
176,000 Vmed 02 UK Financing | Plc'REGS' 4.000% 156,406 0.38 -
31-Jan-2029 Switzerland - 1,240,448
(31 December 2022: 1,004,886) 1,240,448  3.04
5,327 AlconInc 325,952 080
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Equities cont'd.
Switzerland cont'd
752 Lonza Group AG
4,493 Nestle SA
1121 Roche Holding AG

Taiwan - 525,866

(31 December 2022: -)
Taiwan Semiconductor Mani

6,401

uring Co Ltd ADR

United Kingdom - 4,151,822
(31 December 2022: 6,607,523)
3i Group Ple
Anglo Am
AstraZen:
42,029 BAE Systems Plc

6,571 Diageo Plc
30,640 Informa Pl

21,131 Land Securities Group Plc (REIT)
18755 Prudential Plc
525 Reckitt Benckiser Group Plc
15,208 Relx Plo
28,892 Rentokil Initial Plc
32,573 Shell Plc

8,458 Unilever Plc

United States of America - 5,950,106
(31 December 2022:7,382,954)
1798 Alphabet Inc - Class A
4,242 Amazon.com Inc
1,277 AMETEK Inc
2,126 CME Group Inc
3,951 ConocoPhillips
1,225 Danaher Corp
491 Deere &Co
5,398 Dominion Energy Inc
842 EliLilly & Co
1,627 Estee Lauder Cos Inc/The - Class A
1,247 Goldman Sachs Group Inc/The
1,115 Hubbell Inc - Class B
586 Lam Research Corp
495 Mastercard Inc
2,603 Microsoft Corp
425 Microsoft Corp
10,200 Newmont Corp
1,698 NVIDIA Corp
866 Zoetis Inc

Total investments in equities

Equity investment instruments
Guernsey - 769,023
(31 December 2022: 1,997,060)
118,880 Bluefield Solar Income Fund Ltd
178,301 International Public Partnerships Ltd

51,1562 JLEN Environmental Assets Group Ltd Foresight
Group Holdings
292,393 Renewables Infrastructure Group Ltd/The

Luxembourg - 162,773
(31 December 2022:221,240)
114,629 BBGI Global Infras ure SA

United Kingdom - 1,021,039

(31 December 2022: 1,758,680)
622,519 BioPharma Credit Ple/The Fund
324,439 Greencoat UK Wind Plc/Funds
177,628 Sdol Energy Efficiency Income Trust Plc

Totali

in equity i

EE=
(L 2 JER > F)

249113
409,491

525,866
525,866

4,151,822
195713

5,950,106
197,843
510,438
165,459
352104
361,170
224,229

333,811
659,728

16,116,242

769,023
139,922
244,629

52,021

332,451

162,773
162,773

1,021,039

116,613

1,952,835

HALHR
(%)

0.61
1.00
0.63

129
1.29

10.18
0.48
0.41

114

0.37
0.41
1.00
116
031
2.05
079

1.88
0.34
0.60
013

0.40
0.40

2.50
101
1.20
0.29

Bt S

Exchange traded commodities
Ireland - 522,290
(31 December 2022: 2,258,069)
1,420 Amundi Physical Gold ETC
640 Invesco Physical Gold ETC
6,726 Ishares Physical Gold ETC
6,619 iShares Physical Silver ETC

Jersey - 3,850
(31 December 2022: 385,393)
173 Wisdomtree Carbon - ETC

Total investments in exchange traded commodities

Participatory Notes (“P-Notes”)
Curacao - 214,821
(31 December 2022: -)
2,580 Merrill Lynch International & Co CV 0.000%
24-Jan-2025

Total investments in participatory notes

Warrants
Luxembourg - 713,343
(31 December 2022: 1,144,373)
Ensemble Investment Corp SA
8738 (WTS) 04-Nov-2024
United Kingdom - 2,827,014
(31 December 2022:2,970,127)
Barclays Bank Plc (WTS)
14,371 17-Jan-2025
Barclays Bank Plc (WTS)
14,559 21-Jan-2025
Goldman Sachs Series 2023-06
Senior Secured Index Linked Notes
relating to the Goldman Sachs
Systemic Skew US Series 2F Total
5,040 Return Strategy due 07-May-2025

Total investments in warrants

Currency options - 73,264
(31 December 2022: -)
30 IMM JPY Call 08-Mar-2024 69.500

Total currency options

Exchange traded commodities options - 162,514

(31 December 2022: -)
977 iShares Physical Gold Options Call 21-Jun-2024
40.500

Total Exchange traded commodities options
Index options - 590,904

(31 December 2022: 538,395)
21 CBOE S&P 500 Index Call 15-Feb-2024 4,850.000
28 CBOE S&P 500 Index Call 18-Jan-2024 4,700.000
33 CBOE S&P 500 Index Put 19-Sep-2024 4,350.000

Total index options

Sl

Open futures contracts - 133,478
(31 December 2022: 670,945)

6 E-mini Russell 2000 Index Long 489,439
Futures Contracts Exp Mar-2024
11 E-mini S&P 500 Index Long Futures 2,085,316

Contracts Exp Mar-2024

16

G

(B © SR> R) (%)

HALHR

522,290 1.28
91,544 0.22
100,193 025
212,321 052
118,232 0.29
3,850 0.01
3850 001
526,140 1.29
214,821 0.53
214,821 053
214,821 0.53
713,343 175
1,205,720 295
1,201,960 295
419,334 1.03
3,540,357 8.68
73,264 018
73,264 018
0.40
162,514 0.40
102,981 025
258,360 064
229,563 056
590,904 1.45
PG

(AT < 3K A LLH
EF) )

39,277 010

66,725
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Open futures contracts cont'd
23 U.S.2 Year Treasury Note Long 3713728 27476 0.07
Futures Contracts Exp Mar-2024

Total open futures contracts 133,478 0.33
Unrealised gain on forward foreign currency contracts - 420,606 (see

below) (31 December 2022: 1,037,076) 420,606 103
Total financial assets at fair value 39,904,642  97.81

through profit or loss

A
(AT © 38 AL
i S KB (%)
Currency options - (32,366)
(31 December 2022: -)
(30) IMM JPY Call 08-Mar-2024 72.000 (32,366) (0.08)
Total currency options (32,366)  (0.08)
Equity options - (2,945)
(31 December 2022:)
(31) Standard Chartered Plc Put 16-Feb-2024 620.000 (2,945) (0.01)
Total Equity options (2,945)  (0.01)
Exchange traded commodities options - (114,959)
(31 December 2022: -)
(977) iShares Physical Gold Options Call 21-Jun-2024 (88,156) 0.22)
00
(488) iShares Physical Gold Options Put 21-Jun-2024 (26,803) (0.08)
39.000
Total Exchange traded commodities options (114,959)  (0.28)
Future options - (2,562)
(31 December 2022: -)
(11) U.S.Treasury Bond Future Put 26-Jan-2024 (2,562) (0.01)
120.000
Total future options (2,562)  (0.01)

Index options - (317,344)

(31 December 2022: (274,177))
(21) CBOE S&P 500 Index Call 15-Feb-2024 4,950.000 (42:181)
(28) CBOE S&P 500 Index Call 18-Jan-2024 4,775.000 (137,8586)
(18) CBOE S&P 50 x Put 15-Mar-2024 3,650.000
3) CBOE S&P5 ox Put 19-Sep-2024 4,000.000

Total index options

BT A
A (i
EE )

) ML
it st ()

Open futures contracts - (11,293)

(31 December 2022:(219,868))
39 Euro STOXX 50 Index Long Futures 1,544,973 (11,293) (0.03)
Contracts Exp Mar-2024

Total open futures contracts (11,203)  (0.03)

Unrealised loss on forward foreign currency contracts - (87,423) (see
below) (31 December 2022: (608,741)) (87.423) 0.21)

Total financial liabilities at fair value (568,892)  (1.39)
through profit or loss

Net current assets 1,464,715 3.70

Total net assets 40,800,465  100.00
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[FeREFR LA HR]
B EA [E4

Collective investment schemes | BE[H&E A F— A Guernsey B P—5
Total investments BaaEt Treland TANT R
Bonds i Brazil 7TV
Equities R France A
Equity investment instruments | F#4y#& x5 Indonesia A RRTT
Exchange traded commodities | ZETF 4T 4 LI EEEE Ttaly A 5T
Participatory Notes (“P-Notes”) |P./— |k Luxembourg NI TN
Warrants HE T HIME Mexico A¥va
Currency options WmEA T a v Romania NN—<=7
Exchange traded commodities| &7 47 ¢ R EEFLAT Switzerland A A A
options vav United Kingdom E/3Es|
Index options ATy I AA T United States of America K
Open futures contracts Se it Bermuda JRE =y

- - - N =
ot e Bt et on | 5 et L Findand 770 F
loss Hong Kong ik
Equity options A7 9 India FVaN
Future options sSeA 7 a v Japan HA
Unrealised loss on forward | #MEZAIRICIESKNAR D ARFEH Netherlands e
foreign currency contracts Ei-US Republic of Korea [Es)
Total' financial liabilitigs ?Eﬁfzf:é U CAEATERH & 21 Spain PRI
at fair value through profit | % &mlAEAFH :
or loss Taiwan ais
Net current assets i e B Jersey V-V
Total net assets M FEAF Curacao Fagy—

18
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1280 (202353 A 2HM 5202438 1HET)

{SEEEAR SR GREH 12012467 A27H)
ERAE FEELT, MEETOEMANTED X OEHSRRELICREL,. ZELENROMEZ EL £7.

JFRNE LT, RO R L OEMHO BALRN I T, RFMBELATERR L TWEY, 272l B
AR DEAEZ SN T INEERLET 2HE03H Y £,

mm B30 5 HADEF R
® BB R - nRE
U AL & =
! % % BAH
8HA (202063 H 2 H) 9, 996 A0. 1 74.9 75
9HA (20213 H 1 H) 9, 987 A0. 1 75.9 72
1088 (20224 3 H 1 H) 9,979 A0. 1 76.9 61
1189 (2023 3 A 1 H) 9,976 A0.0 74.1 34
1289 (2024 3 H 1 H) 9,971 A0, 1 74.0 34
XM 7 7 v ROERFEHI 0 LI T & 2 20 ed, RUF~v—7 BLOSEHERLIH Y £XEA,
nn HEAP DOELEMEE & TREOHR
E % @ & 5 H @
* B H E % = Al E
) 3 % %
2023 3A1H 9,976 - 74.1
3AX 9,976 0.0 74.1
4BX 9,976 0.0 91.5
5AX% 9,976 0.0 91.4
6 AR 9,975 A0.0 81.4
7AX 9,973 A0.0 81.3
8HAX 9,973 A0.0 81.3
9AXR 9,973 A0.0 74.1
[[EES 9,972 A0.0 74.1
1MAXR 9,973 A0.0 74.0
[FZES 9,974 A0.0 74.1
2024 1 Ak 9,974 A0.0 74.0
2AX 9,971 A0. 1 74.0
GRS
2024£3H1H 9,971 A0. 1 74.0

KR TT,



RR—F=F -2HF-T7 F

0 EAEE

» EEMBFOHERICDOWT(2023F3 A 22BN 52024F3 81 HET)
EAEMBZDHR

9, 980 oo S dd st D -'
0 960 2 ES 9, 9714
& =X —0.1%

9,

950 0
HE '23/4 5 6 7 8 9 10 11 12 '24/1 2 HX

» BEEMEEOELRZTEHER (2023FE3 28N 52024FE3 8 1HET)
LI 7Y R, ABRTOANHER K EHEMBERBRENKRELE UL,
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HEHENEERUE UL,

HRNICEKEDS VT LT\ &P, BKPRBITICEZF ETFO#MEZERICHZN
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DRI ADOXIGE LT, REESA (10FEEFED) OFBLHMMEOEELD ERSIE LFEIT
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GHEM B TOHREBIRKITSIEDRBLOT, BEOENS 1HE3HAXTOHETA
#HERSLVERPEMBER TEBELOR—NT7AUAZHRB LI U, e, YA FXFEDHDOE
EzMHT2EICERLEBNS. RBEAHBEOEANZITVWE U,

PRYFIY—TEDERICDWT(2023FE 32BN 520243 A1 HZE )
NYFN—IVBLUOSEREHEZRITTVWIETADT, COEBICEEHISFEIIHD XA,

A SEDERGH

ERNSRIEEBHALTVWEZEDOD, £ITEREA Y7 LHEYPES EENNFOYR—KNERQRD,
BPHREEERAICEZRELTI, CP | 17 (A#ARBR<HEEYMIER) ORIELHD
KiF, BEYRICE>TH2%ARIETLTHD, ETEbBAYMEERRETZIIAN Y Y
AFEADFEDICKDEBONTHEERINES RBLTI, HRFER., Yl LEDOFRERAD
EENEXIIAMIVITORREEEZRERLTED., EFROKXRBIYEAT ZELIC., Y17
AEFEREZFPOE UEBREREZERT 2RAHTT,

N4 FARABERIPEREANIEE, BHEEGEMEDYOI—/)LO—y (EREERLTO < 5EH
DELDER) ZAYESHILR L., TERENR TCHIEHEAMHERS L OCEHESREZOFIE D H
TS5ACELUBEFERUET,

NAFTAFED BN RGET BEIE. 5IEHEE. ZBFEOEINS TE3I HBETORREYEHER
EmTHEID DA FABHNNSWERERREZEEL., Y1 FRFEDOFEZINFH T &I
EELUTCEREZITWEY, £lc. 77 RFIED ICEUERICIE. AIFEOREURINGDOER%E
BiEULTERZITWEY,
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am 1 AON=YDERBH (023538 28052024538 1HET)

E B &5 H= EEOHE
(a) DT 0F3 0.005% | zqygem=mrhonz OB,/ MmO TS EEON
o) 0 0005 | %O ERFEOAESCET2ToMER
& = 0 0. 005

[HAR D IR 9, 974A T T,

K OB GHBEFLD 0% b OIXHEB 2 &) 13, B0 - SIS K> TSN EICEB N H 5720, MfEEICLVFEHLTHET,

MR 17 0472 0 022 oM EH Z Y th o EHEMRAR TR L T100& 3k L2 b DT,
AT H AR AR FLA L TOET,

an SHEAPFDFTERVIGI DR (20235 3 B 2 AN 52024538 1 BET)

N
BE & & &+ &
FH e
N & H o5 13, 057 -
(6, 500)
s 73 & 75 12, 586 -
(19, 000)

KEFITZIE LG, (BRFT23E Eh Tk A, )
X O)NIIERFIC L 25T EBROBTFITETEENTEY A,

am FIERFRA L DGR RS (20235 3 A 2 A7 52024538 1 HET)

BRI 2MERBRANE OMGIFTH Y £ A,
KHFERA L 13, BERFEROBREENCET DEME LIRE 1 HICHE S A HEFEBRA T,

am A-ELRMERNG %, E-ELMBRNGIERIERMSIRAEBERELTVAERSHOACHEIRA
(2023F 3 A 2AMNH52024E3 A 1HET)

BUFHTI IS WERA, FLEEDICREEARE RIS DI TR 8 A,
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an SAANEE DA (20245 3 B 1 A7)

NE
A (EHEERER
EA GREE) AtHE
] *
X P SEBBEIT B AR AL
REE® ¥ R BAEE T W BENE | 2&8NE | 25FR
e e % % % % %
& I % 13,000 13,034 37.7 - - - 37.7
(-) (-) (-) (-) (-) (-) (-)
% % @ = 12,500 12,526 3.3 - - - 3.3
(B<2m@E®E)| (1250 (12 5%) (36.3) (=) (=) (=) (36.3)
- =t 25, 500 25, 560 74.0 - - - 74.0
= " (12, 500) (12, 526) (36. 3) (-) (=) (-) (36. 3)
S O)WITIE EBEcNEE T,
SCHA LS 1T, I PERRKAIC X D RHIAH O F A,
B {ERISEHHRLR
EA GREE) AtHE
s % i ] =
= | BEe® | ¥ @ @ | REZAD
% FH FH
B & = % | 335 10FEEHE 0. 5000 6, 500 6, 519 2024/09/20
337 10EEE 0. 3000 6, 500 6,514 2024/12/20
NN Hi - 13, 000 13,034 -
¥ % & & | 215 BUREIKEE 0. 6690 6, 000 6, 008 2024/04/30
(BR < £RIEEZ) 3 BURFHEAFMZES 0. 6440 6, 500 6, 517 2024/06/26
NN Hi - 12, 500 12, 526 -
= £t - 25, 500 25, 560 -
am IR EEFRMEDIEBR (20244 3 B 1 BIRTE)
P *
R B ¥ m = t %=
FH %
N it = 25, 560 74.0
I — 0 O — > % . 7z o f 8,979 26.0
% & 5 B B E % ] 34, 540 100. 0
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mn HE. 8. TARUVEEMEDIK n BZEDIK;

(20245 3 B 1 BER7E) (B2023%3 A28 FE20243H8108)
B B H x ] B = H
w =& [3 34, 540, 585 W E ¥ & I = 178, 357M
J—J) -0 —v= 8, 952, 766 2 W M A 181, 262
A i E(FmE) 25, 560, 923 X o ®M A A 2,905
* m® H A 25, 775 (B) & ffi if % % H 18 &= 193, 158
B B A 1,121 b = 18 A193, 158
B & & 106 © = o # & H % A 1,59
0k kBB 106 D) LHE\E2XS (A+B+C) A 16,39
C #EERE(A-B) 34, 540, 479 (F) 81 #7 # & B8 % & A 82,765
T & 34, 639, 640 M & $(D+E) A 99, 161
RO B BB RS A 99,161 REEBERS (F) A 99, 161
D % &£ # # 0O %K 34, 639, 6401 YA SR BRI ORI L5 b 0EERET,
1 /502 7= b E3E4H%8 (C/D) 9,971
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