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Investments

Absolute Return - 12.77% (30 September 2020: 1.92%)

Citigroup Intraday Trend Strategy 408 421,786,065 1.08
Ensemble Investment Corp SA 07/03/2023 533 588,422,656 1.50
Ensemble Investment Corp SA 15/06/2026 168 191,911,963 0.49
Ensemble Investment Corp SA 16/07/2026 1,025 1,165,799,345 2.98
Goldman Sachs International 27/07/2026 2,550 281,527,804 0.72
Goldman Sachs International 29/12/2169 1,570 177,724,692 045
SG Issuer SA 0.00% 29/12/2169 3,530 388,833,719 0.99
Stratus Capital II Dac 0.00% 19/02/2024 3,300,000 330,873,361 0.84
Stratus Capital 1T Dac 0.00% 04/05/2026 6,763,000 785,961,943 2.01
UBS AG - London 17/11/2023 25223 278,929,863 0.71
UBS Intraday Trend Strategy 40,640 393,327,416 1.00
Cash and Equivalents - 1.53% (30 September 2020: 2.99%)

Japan Treasury Discount Bill 0.00% 25/02/2022 600,000,000 600,290,100 1.53
C ities - 2.36% (30 2020: 11.13%)

iShares Physical Silver ETC 84,500 197,195,037 0.50
‘WisdomTree Physical Silver 321,700 727,874,295 1.86
Emerging Market Bonds Hard Currency - 3.25% (30 September 2020: 3.82%)

Albania Government International Bond 3.50% 16/06/2027 120,000 16,811,406 0.04
Angolan Government International Bond 8.25% 09/05/2028 470,000 54,652,715 0.14
Colombia Government International Bond 6.13% 18/01/2041 200,000 24,730,568 0.06
Dominican Republic International Bond 6.00% 19/07/2028 165,000 20,963,563 0.05
Dominican Republic International Bond 7.45% 30/04/2044 100,000 13,502,874 0.04
Ecobank Transnational Inc 9.50% 18/04/2024 200,000 24,155,532 0.06
Egypt Government International Bond 6.38% 11/04/2031 250,000 31,998,535 0.08
Egypt Government International Bond 8.88% 29/05/2050 200,000 22,340,649 0.06
El Salvador Government International Bond 7.12% 20/01/2050 150,000 11,502,003 0.03
ENN Clean Energy International Investment Ltd 3.38% 12/05/2026 200,000 22,520,982 0.06
Hungary Government International Bond 7.63% 29/03/2041 98,000 18,308,252 0.05
Indonesia Government International Bond 5.25% 17/01/2042 400,000 54,556,466 0.14
Ivory Coast Government International Bond 5.25% 22/03/2030 200,000 27,044,322 0.07
Ivory Coast Government International Bond 6.63% 22/03/2048 120,000 15,742,547 0.04
Mexico Government International Bond 5.75% 12/10/2110 152,000 19,528,998 0.05
Mongolia Government International Bond 8.75% 09/03/2024 300,000 38,161,397 0.10
North Macedonia Government International Bond 3.68% 03/06/2026 100,000 14,268,720 0.04
OCP SA 6.88% 25/04/2044 200,000 27,201,419 0.07
Oman Government International Bond 6.75% 28/10/2027 450,000 56,083,987 0.14
Pakistan Government International Bond 8.25% 15/04/2024 200,000 23,969,152 0.06
Peruvian Government International Bond 5.63% 18/11/2050 200,000 30,737,604 0.08
Peruvian Government International Bond 8.75% 21/11/2033 80,000 13,885,127 0.03
Petkim Petrokimya Holding AS 5.88% 26/01/2023 400,000 45,727,489 0.12
Petroleos Mexicanos 6.50% 13/03/2027 117,000 13,845,865 0.03
Qatar Government International Bond 4.82% 14/03/2049 300,000 43,209,118 0.11
Republic Of Georgia 2.75% 22/04/2026 200,000 22,713,745 0.06
Republic of Tajikistan International Bond 7.13% 14/09/2027 200,000 20,204,274 0.05
Republic of Uzbekistan Bond 5.38% 20/02/2029 200,000 24,475,680 0.06
Romanian Government International Bond 2.00% 28/01/2032 230,000 29,200,671 0.07
Saka Energi Indonesia PT 4.45% 05/05/2024 200,000 21,520,464 0.05
Turkey Government International Bond 6.88% 17/03/2036 215,000 23,527,756 0.06
Ukraine Government International Bond 0.00% 31/05/2040 3,060,000 376,447,492 0.96
Ukraine Government International Bond 6.75% 20/06/2026 100,000 14,155,091 0.04
Uruguay Government International Bond 4.98% 20/04/2055 239,000 33,716,566 0.09
Uzbek Industrial and Construction Bank ATB 5.75% 02/12/2024 200,000 23,392,101 0.06
Emerging Market Bonds Local Currency - 7.40% (30 September 2020: 6.29%)

Baillie Gifford Emerging Markets Bond Fund - Class C Gross Acc 4,510,000 1,316,226,085 3.36
China Government Bond 2.68% 21/05/2030 27,850,000 471,041,310 1.20
China Government Bond 3.39% 16/03/2050 29,700,000 504,438,084 1.29
Indonesia Treasury Bond 7.50% 15/06/2035 18,200,000,000 150,600,645 0.38
Indonesia Treasury Bond 7.50% 15/04/2040 19,800,000,000 162,562,679 0.42
Peru Government Bond 5.40% 12/08/2034 6,200,000 144,841,190 0.37
Peru Government Bond 6.35% 12/08/2028 5,300,000 148,366,918 0.38
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Investments (continued)

High Yield Credit - 3.56% (30 September 2020: 5.52%)

Ares Capital Corp 155,900 356,445,773 091
Baillie Gifford High Yield Bond Fund - Class C Gross Acc 625,120 394,030,520 1.01
Golub Capital BDC Inc 50,967 90,371,093 023
MercadoLibre Inc 3.13% 14/01/2031 200,000 21,653,673 0.06
NB Global Monthly Income Fund Ltd Class C 619,421 82,746,782 0.21
Saba Capital Income & Opportunities Fund 119,923 61,415,625 0.16
Sequoia Economic Infrastructure Income Fund Ltd 2,210,000 359,393,476 0.92
Sixth Street Specialty Lending Inc 9,861 24,643,235 0.06
Infrastructure - 21.22% (30 September 2020: 15.95%)

3i Infrastructure PLC 221,643 103,530,390 0.26
Ameren Corp 16,158 148,939,581 0.38
American Electric Power Co Inc 17,409 160,120,145 0.41
Avangrid Inc 47,506 262,514,257 0.67
BBGI Global Infrastructure SA 474,040 124,012,880 0.32
Brookfield Renewable Corp Class A 43,945 190,742,102 0.49
China Longyuan Power Group Corp Ltd Class H 1,213,000 335,277,960 0.85
China Yangtze Power Co Ltd 542,800 206,697,965 0.53
Consolidated Edison Inc 19,452 159,923,315 0.41
DT Midstream Inc 6,355 32,659,395 0.08
DTE Energy Co 12,710 160,992,108 0.41
E.ON SE 127,282 175,698,165 0.45
EDP Renovaveis SA 134,955 368,687,723 0.94
Elia Group SA 11,876 160,756,422 0.41
Enel SpA 159,350 139,801,360 0.36
Eversource Energy 17,069 156,916,550 0.40
Foresight Solar Fund Ltd 1,446,380 218,023,020 0.56
Greencoat Renewables PLC 1,767,381 264,607,128 0.68
Greencoat UK Wind PLC 1,878,155 374,933,785 0.96
Hicl Infrastructure PLC 1,733,772 437,137,657 1.12
Hydro One Ltd 81,409 216,566,693 0.55
Iberdrola SA 123,457 143,201,961 0.37
International Public Partnerships Ltd 1,687,137 416,242,498 1.06
Italgas SpA 359,728 260,665,273 0.66
JLEN Environmental Assets Group Ltd 783,963 126,427,798 0.32
Keppel Infrastructure Trust 2,362,600 106,417,528 0.27
Korea Electric Power Corp - ADR 84,169 93,653,463 0.24
Nexans SA 11,465 120,527,790 031
NextEnergy Solar Fund Ltd 2,022,126 305,113,461 0.78
NextEra Energy Inc 25,755 225,898,610 0.58
NKT A/S 25,822 126,216,842 0.32
Orsted A/S 25,330 382,055,939 0.98
Prysmian SpA 64,376 255,652,386 0.65
Red Electrica Corp SA 94,721 212,997,137 0.54
Renewables Infrastructure Group Ltd 2,838,547 534,202,137 1.37
RWE AG 36,884 147,457,375 0.38
Siemens Gamesa Renewable Energy SA 53,158 153,338,014 0.39
Terna Rete Elettrica Nazionale 245,748 198,664,476 0.51
Xinyi Energy Holdings Ltd 1,492,000 97,469,252 0.25
Investment Grade Bonds - 2.13% (30 September 2020: 3.75%)

Baillie Gifford Worldwide Global Strategic Bond Fund - Class C Acc USD 182,700 369,197,528 0.94
Prosus NV 3.68% 21/01/2030 310,000 36,010,130 0.09
Stichting AK Rabobank Certificaten 19.44% 29/03/2170 2,277,800 428,700,954 1.10
Listed Equities - 26.05% (30 September 2020: 26.49%)

Ashtead Group PLC 4,532 38,990,807 0.10
Baillie Gifford American Fund - Class C Acc 354,400 1,224,102,595 3.12
Baillie Gifford Emerging Markets Leading Companies - Class C Acc 1,298,300 1,391,983,340 3.55
Baillie Gifford European Fund - Class C Acc 172,600 1,142,212,674 292
Baillie Gifford UK Equity Alpha Fund - Class C Acc 543,600 747,687,964 1.91
Baillie Gifford Worldwide Japanese Fund - Class C Acc GBP 237,400 922,384,387 2.36
Barclays Bank PLC 25/11/2021 23 155,137,250 0.40
BHP Group PLC 17,737 50,764,143 0.13
Booking Holdings Inc 181 48,167,820 0.12
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Investments (continued)

Listed Equities - 26.05% (30 September 2020: 26.49%) (continued)

CBRE Group Inc Class A 6,617 73,067,038 0.19
Credit Suisse International 29/12/2021 6,119 733,153,998 1.87
CRHPLC 9,604 51,297,227 0.13
Custom Platform SICAV-RAIF Strategic Dividend Fund 121 Cap 91 134,197,548 0.35
Custom Platform SICAV-RAIF Strategic Dividend Fund 122 Cap 219 352,292,923 0.90
Custom Platform SICAV-RAIF Strategic Dividend Fund 123 Cap 195 310,114,717 0.79
Custom Platform SICAV-RAIF Strategic Dividend Fund 124 Cap 95 149,050,060 0.38
Dufry AG 6,924 44,138,205 0.11
FirstCash Inc 6,149 59,897,523 0.15
Fraport AG Frankfurt Airport Services Worldwide 10,189 80,343,487 0.20
Galaxy Entertainment Group Ltd 48,000 27,580,023 0.07
Goldman Sachs International 27/05/2022 2,990 361,185,447 0.92
Greggs PLC 8,456 38,722,362 0.10
GS CSI'500 NTR index + 11.75% 3,425 489,525,750 1.25
Hays PLC 217,970 53,727,347 0.14
Howard Hughes Corp 5,491 54,363,827 0.14
JCDecaux SA 16,284 48,400,242 0.12
Lyft Inc Class A 3,798 22,666,771 0.06
Martin Marietta Materials Inc 1,443 57,120,032 0.15
Pershing Square Holdings Ltd 12,752 51,651,892 0.13
Rio Tinto PLC 6,080 45,032,882 0.11
Royal Caribbean Cruises Ltd 5,399 54,800,710 0.14
Ryanair Holdings PLC - ADR 272 3,450,483 0.01
Ryanair Holdings PLC 19,786 43,207,202 0.11
Sands China Ltd 86,400 19,857,617 0.05
Six Flags Entertainment Corp 11,048 52,653,059 0.13
SSP Group PLC 136,842 56,868,782 0.14
UBS AG - London 28/04/2028 38,190 430,448,588 1.10
UBS CSI 500 NTR index + 12% 34,260 480,878,710 1.23
‘Whitbread PLC 10,362 53,054,419 0.14
Wizz Air Holdings PLC 6,601 51,270,090 0.13
Property - 9.52% (30 September 2020: 9.29%)

CTPNV 67,849 165,262,815 0.42
Duke Realty Corp 41,240 224,472,715 0.57
First Industrial Realty Trust Inc 37,169 219,768,054 0.56
LEG Immobilien SE 25,349 411,706,875 1.05
LondonMetric Property PLC 570,162 208,857,202 0.53
LXI REIT PLC 921,204 194,846,835 0.50
Prologis Inc 16,629 235,380,378 0.60
Rexford Industrial Realty Inc 34,064 218,663,598 0.56
Segro PLC 227,850 416,206,988 1.06
TAG Immobilien AG 72,266 242,581,094 0.62
Target Healthcare REIT PLC 1,180,358 204,558,933 0.52
Tritax Big Box REIT PLC 1,167,335 368,604,106 0.94
UK Commercial Property REIT Ltd 1,887,394 215,504,612 0.55
Vonovia SE 59,340 408,635,196 1.04
Structured Finance - 3.49% (30 September 2020: 3.91%)

Harvest CLO XVII DAC 3.95% 11/05/2032 1,200,000 154,894,460 0.40
HSBC Global Investment Funds - Global High Yield Securitised Credit Bond 418,000 600,748,603 1.53
OCP Euro CLO 2017-2 DAC 1.35% 15/01/2032 1,000,000 129,585,910 033
Penta CLO 4 DAC 2.60% 17/12/2030 1,750,000 225,251,053 0.57
TwentyFour Income Fund Ltd 1,503,138 257,783,981 0.66
Total Investments 36,541,450,979 93.28
Financial Investment Assets at Fair Value through Profit or Loss 36,541,450,979 93.28
Financial Investment Liabilities at Fair Value through Profit or Loss - -
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Future Contracts - 0.04% (30 September 2020: (0.01%))

28) Euro-BOBL Futures December 2021 UBS 2,800,781 0.01
(16) Euro-BUXL 30 Year Bond Futures December 2021 UBS 10,621,144 0.03
Total Future Contracts 13,421,925 0.04
Financial Future Assets at Fair Value through Profit or Loss 13,421,925 0.04

Financial Future Liabilities at Fair Value through Profit or Loss - -
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Forward Foreign Currency Contracts - (0.04%) (30 September 2020: 1.48%)

13/10/2021 1,148,440,605 JPY (8,819,000) EUR Barclays Bank Plc 2,669,525 0.01
13/10/2021  10,060,283,289 JPY (65,967,600) GBP  Barclays Bank Plc 137,359,101 035
27/01/2022 118,720,499 JPY  (1,240,000,000) KRW Barclays Bank Plc 1,882,394 0.01
21/10/2021 192,324,300 JPY (35,000,000) MXN Barclays Bank Plc 1,620,822 0.00
21/10/2021 148,373,208 JPY (27,000,000) MXN Barclays Bank Plc 1,259,096 0.00
17/02/2022 397,613,700 JPY (33,000,000) TRY Barclays Bank Plc 11,024,820 0.03
13/10/2021 700,166,000 JPY (92,000,000) ZAR Barclays Bank Plc 21,664,897 0.06
10/03/2022 490,202,560 JPY (65,600,000) ZAR Barclays Bank Plc 17,044,882 0.04
27/01/2022 2,300,000,000 KRW  (217,531,116) JPY Barclays Bank Plc (815,277) (0.00)
27/01/2022  2,150,000,000 KRW  (204,713,164) JPY Barclays Bank Plc (2,130,967) (0.01)
27/01/2022 5,182,000,000 KRW  (506,084,341) JPY Barclays Bank Plc (17,814,133) (0.05)
21/10/2021 95,000,000 MXN  (506,757,170) JPY Barclays Bank Plc 10,866,556 0.03
21/10/2021 39,000,000 MXN  (212,274,192) JPY Barclays Bank Plc 223,969 0.00
18/11/2021 4,300,000 BRL (92,752,625) JPY Citigroup (4,513,106) (0.01)
18/11/2021 1,490,000 CHF  (182414,412) IPY Citigroup (3,800,171) (0.01)
21/10/2021 1,570,000 EUR (203,649,834) JPY Citigroup 352,245 0.00
18/11/2021 91,247,720 JPY (4,300,000) BRL Citigroup 3,008,201 0.01
27/01/2022 211,531,551 JPY  (7,660,000,0000 COP  Citigroup (9,935.486) (0.02)
27/01/2022 363,125,304 JPY (13,040,000,000) COP Citigroup (13,889,077) (0.04)
21/10/2021 347,758,504 JPY (2,660,000) EUR Citigroup 2,124,408 0.01
18/11/2021 373,344,291 JPY (3,416,304) USD Citigroup (8,963,677) (0.02)
27/01/2022 253,300,000 RUB (366,749,582) JPY Citigroup 14,247,207 0.04
27/01/2022 148,700,000 RUB (214,271,304) JPY Citigroup 9,393,214 0.02
27/01/2022 42,000,000 CZK (212,940,000) JPY Deutsche Bank AG 3,950 0.00
21/10/2021 767,398,777 IPY (5,870,0000 EUR  Deutsche Bank AG 4,664,889 0.01
18/11/2021 101,600,000 CZK (517,530,080) JPY HSBC Bank Plc (1,138,720) (0.00)
27/01/2022 51,600,000 CZK (260,580,000) JPY HSBC Bank Plc 1,036,853 0.00
09/12/2021 24,500,000 EGP (168,413,000) JPY HSBC Bank Plc 2,871,353 0.01
21/10/2021 840,000 EUR (109,328,520) JPY HSBC Bank Plc (180,911) (0.00)
10/03/2022 20,750,000 ILS (712,218,850) JPY HSBC Bank Plc 9,470,076 0.02
13/10/2021 7,397,990,015 JPY (56,813,000) EUR HSBC Bank Plc 16,802,539 0.04
21/10/2021 109,794,384 JPY (840,000) EUR HSBC Bank Plc 646,775 0.00
21/10/2021 212,221,333 JPY (38,600,000) MXN HSBC Bank Plc 1,902,640 0.01
21/10/2021 38,600,000 MXN  (209,220,029) JPY HSBC Bank Plc 1,098,664 0.00
13/10/2021 2,170,252,959 JPY (18,143,000) CHF JP Morgan Securities Plc (3,342,345) (0.01)
13/10/2021 265,132,500 JPY (1,740,000) GBP JP Morgan Securities Plc 3,399,648 0.01
13/10/2021 219,862,485 JPY (1,450,000) GBP JP Morgan Securities Plc 1,751,775 0.01
13/10/2021 409,149,130 JPY (2,740,000) GBP JP Morgan Securities Plc (3,004,901) (0.01)
13/10/2021 120,390,391 JPY (1,090,000) USD  JP Morgan Securities Plc (1,615,429) (0.00)
13/10/2021 13,536,641,391 JPY (123,243,000) USD JP Morgan Securities Plc (258,187,353) (0.66)
18/11/2021 107,974,636  JPY (980,000) USD JP Morgan Securities Plc (1,694,120) (0.00)
18/11/2021 109,599,500 JPY (1,000,000) USD JP Morgan Securities Plc (2,307,393) (0.01)
18/11/2021 322345415 JPY (2,930,000) USD  JP Morgan Sccurities Plc (5,541,783) (0.01)
18/11/2021 297,169,115 JPY (2,710,000) USD JP Morgan Securities Plc (6,098,567) (0.02)
18/11/2021 347,107,263 JPY (3,176,000) USD JP Morgan Securities Plc (8,309,031) (0.02)
17/02/2022 99,112,950 JPY (13,500,000) ZAR JP Morgan Securities Plc 1,443,983 0.00
13/10/2021 8,380,000 USD  (917,916,708) JPY JP Morgan Securities Plc 20,072,994 0.05
18/11/2021 980,000 USD (108,231,004) JPY JP Morgan Securities Plc 1,437,751 0.00
18/11/2021 660,000 USD (72,890,268) JPY JP Morgan Securities Plc 968,282 0.00
13/10/2021 680,493,555 JPY (8,370,000) AUD National Australia Bank 5,602,408 0.01
04/11/2021 392,743,785 JPY (4,850,000) AUD National Australia Bank 1,709,358 0.00
04/11/2021 196,732,800 JPY (2,430,000) AUD National Australia Bank 812,458 0.00
13/10/2021 158,861,568 JPY (1,220,000) EUR National Australia Bank 358,255 0.00
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Forward Foreign Currency Contracts - (0.04%) (30 September 2020: 1.48%) (continued)

21/10/2021 428,521,500 JPY (3,300,000) EUR National Australia Bank (272,679) (0.00)
13/10/2021 708,340,600 JPY (9,020,000) NZD National Australia Bank 14,601,175 0.04
18/11/2021 1,200,000,000 CLP (164,856,904)  JPY NatWest Group 254,641 0.00
18/11/2021 365,011,239 JPY  (2,400,000,000) CLP NatWest Group 34,788,149 0.09
18/11/2021 231,213,872 JPY  (1,600,000,000) CLP NatWest Group 11,065,145 0.03
09/12/2021 168,615,200 JPY (1,300,000) EUR NatWest Group (413,535) (0.00)
13/10/2021 686,185,008 JPY (54,200,000) NOK  NatWest Group (2,409,979) (0.01)
18/11/2021 5,800,000 PEN (166,871,800) JPY NatWest Group (9.953,884) (0.03)
27/01/2022 2,350,000 CAD  (204,286,910) IPY Royal Bank of Canada 2,252,025 0.01
27/01/2022 2,340,000 CAD  (203,546,538) IPY Royal Bank of Canada 2,113,508 0.01
27/01/2022 4,430,000 CAD  (387,307,369) JPY Royal Bank of Canada 2,040,495 0.01
27/01/2022 2,240,000 CAD  (196,105,056) IPY Royal Bank of Canada 766,099 0.00
27/01/2022 2,200,000 CAD  (192,956,940) IPY Royal Bank of Canada 398,659 0.00
28/10/2021 147,400 EUR (19,154,070) JPY Royal Bank of Canada (1,263) (0.00)
28/10/2021 233,000 EUR (30,394,803) JPY Royal Bank of Canada (119,335) (0.00)
13/10/2021 165,294,870 JPY (1,900,000) CAD Royal Bank of Canada (1,885,068) (0.00)
13/10/2021 3,041,189.378 JPY (34,901,000) CAD Royal Bank of Canada (29,730,112) (0.08)
21/10/2021 442,609,280 JPY (3,400,000) EUR Royal Bank of Canada 821,338 0.00
28/10/2021 201,566,419 JPY (1,550,400) EUR Royal Bank of Canada 111,118 0.00
28/10/2021 20,017,284 JPY (179.,000) USD Royal Bank of Canada (16,292) (0.00)
28/10/2021 30,007,910 JPY (272,000) USD Royal Bank of Canada (434,172) (0.00)
28/10/2021 1,833,900 USD  (202,026,825) JPY Royal Bank of Canada 3,222,196 0.01
18/11/2021 20,500,000 CNY  (348,358,550) JPY Standard Chartered Bank 4,943,532 0.01
18/11/2021 156,430,297 JPY (9,300,000) CNY Standard Chartered Bank (3.848,208) (0.01)
Total Forward Foreign Currency Contracts (14,192,906) (0.04)
Financial Forward Foreign Currency Contract Assets at Fair Value through Profit or Loss 388,174,068 0.99
Financial Forward Foreign Currency Contract Liabilities at Fair Value through Profit or Loss (402,366,974) (1.03)
Bl ehiE AR
&) (%)
Total Financial Assets at Fair Value through Profit or Loss 36,943,046,972 94.31
Total Financial Liabilities at Fair Value through Profit or Loss (402,366,974) (1.03)
Other Net Assets 2,634,122,041 6.72
Net Assets Attributable to Holders of Redeemable Participating Shares 39,174,802,039 100.00
Analysis of Total Assets (Unaudited) BEEEY
Transferable securities admitted to an official stock exchange listing 32,022,854,298 80.07
Transferable securities dealt in on another regulated market 2,335,865,795 5.84
Transferable securities other than those admitted to an official stock exchange listing or dealt in on
another regulated market 2,182,730,886 5.46
Financial derivative instruments (770,981) 0.00
Other assets 3,451,422,690 8.63
Total Assets 39.992,102,688 100.00
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