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Detailed valuation

Portfolio values as at 31 July 2019

Asset Allocation Nominal Price Book Cost Market Value
Holding O O
£ O
£
Equity
United Kingdom
Energy
Royal Dutch Shell "A' 39,199 25.938 GBP 865,500 1,016,724
Total Energy 865,500 1,016,724
Materials
Croda International 17,503 46.890 GBP 843,140 820,716
DS Smith 17,314 3.568 GBP 80,048 61,768
Rio Tinto 10,494 46.983 GBP 389,742 493,034
Total Materials 1,312,930 1,375,518
Industrials
Bunzl 22,467 21.505 GBP 504,359 483,153
Experian Group 39,833 25.005 GBP 654,350 996,024
RELX 75,992 19.533 GBP 1,146,061 1,484,314
Spirax Sarco 3,487 89.900 GBP 204,994 313,481
Enaineering
Total Industrials 2,509,764 3,276,972
Consumer
Discretionary
Compass Group 53,899 20.835 GBP 823,652 1,122,986
InterContinental 16,143 57.175 GBP 759,750 922,976
Hotels
Total Consumer 1,583,401 2,045,962
Discretionary
Consumer Staples
Unilever 38,430 49.558 GBP 1,473,302 1,904,495
Total Consumer 1,473,302 1,904,495
Staples
Health Care
ABCAM 27,245 13.070 GBP 332,163 356,092
Genus 12,403 26.390 GBP 289,341 327,315
Total Health Care 621,504 683,407
Financials
HSBC Holdings 138,291 6.567 GBP 954,761 908,088
London Stock 18,789 66.210 GBP 756,790 1,244,020
Exchange Group
Prudential 55,780 16.978 GBP 1,065,322 947,005
Total Financials 2,776,873 3,099,112
Real Estate
Assura 550,349 0.647 GBP 317,727 355,801
Primary Health 971,527  1.315 GBP 1,025,194 1,277,558
Properties REIT
Tritax Big Box REIT 651,920 1.530 GBP 918,979 997,112
Total Real Estate 2,261,901 2,630,470
Total United 13,405,175 16,032,660
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Asset Allocation Nominal Price Book Cost Market Value
Holding O O
£ O
£
Developed Europe
Materials
Chrlgtlan Hansen 4,312 592.000 268,051 310,852
Holding DKK
Sika AG 2,363 144'83? 216,191 280,754
Total Materials 484,242 591,606
Industrials
Assa Abloy 'B’ 39,248 222'223 612,585 743,773
Epiroc AB 'A’ 37,779 106';:;2 291,829 341,323
SGS Surveillance 297 2462'532 542,994 603,332
Wolters Kluwer 7,964 65.550 EUR 407,987 474,694
Certificates
Total Industrials 1,855,394 2,163,122
Consumer
Discretionary
Adidas 4,055 288':52 701,282 1,065,334
Pinault Printemps 1,399 469':52 581,286 597,292
Total Consumer 1,282,568 1,662,626
Discretionary
Consumer Staples
L'Oreal 3,075 242'252 490,834 676,800
Nestle 23,135 105'?32 1,333,950 2,017,098
Total Consumer 1,824,785 2,693,898
Staples
Health Care
Diasorin 6,721 105.050 426,929 642,007
EUR
Novartis 7,132 91.445 CHF 385,965 538,016
Roche Holding 5,131 266';32 960,897 1,128,882
Total Health Care 1,773,790 2,308,905
Financials
Deutsche Boerse 5,069 126':82 494,538 582,151
Total Financials 494,538 582,151
Information
Technoloay
Hexagon 6,233 469'::2 252,512 249,159
SAP 10,824 111':32 816,253 1,099,093
Total Information 1,068,765 1,348,252
Technoloagvy
Total Developed 8,784,083 11,350,559
Europe
North America
Materials
Ecolab 3,902 201.670 380,466 642,669
USD
Total Materials 380,466 642,669
Industrials
Canadian Pacific Rail 2,702 314?;’; 340,362 529,103
Rockwell 2,537 160715 330,349 332,994
International USD
Total Industrials 670,712 862,097




Asset Allocation Nominal Price Book Cost Market Value
Holding O O
£ O
£
Consumer
Discretionary
Amazon.com 784 1866558 935,122 1,195,135
McDonald's 4,714 210.J§S 543,381 811,191
Starbucks 7,500 94'5573 315,577 579,903
Total Consumer 1,794,081 2,586,230
Discretionary
Consumer Staples
Coca-Cola 20,400 5263528 628,291 876,678
Colgate-Palmolive 11,900 71'333 596,150 696,779
PepsiCo 6,361 127.805 565,311 663,945
USD
Total Consumer 1,789,751 2,237,401
Staples
Health Care
Agilent Technologies 5,331 69'323 322,509 302,175
Danaher 6,155 1405‘?8 539,847 706,157
Elanco Animal Health 18,250 32'3573 458,794 491,481
. 299.145
Hlumina 524 USD 128,176 128,018
Medtronic 11,924 101'533 689,570 992,279
Merck & Co 7,352 82'338 482,613 498,329
Stryker 6,098 ZOQ'JSS 740,284 1,044,521
Th.erm.o. Fisher 3,873 277.650 592,970 878,222
Scientific USD
UnitedHealth Group 4,108 248'3;’3 663,964 835,171
Zoetis 7,926 114.870 495,235 743,566
USD
Total Health Care 5,113,962 6,619,920
Financials
Bank of America 32,572 30'3573 745,327 815,996
Blackstone Group A 14,965 48'323 350,600 586,708
Chicago Mercantile 6,717 194.295 797,165 1,065,850
Exchange USD
JP Morgan Chase & 7.186 116.005 591,634 680,805
Co USD
NASDAQ Stock 12,508 ~ 96:385 844,044 986,166
Market USD
S&P Global Inc 4,283 244'538 598,447 855,568
Schwab 17,809 43'523 718,188 628,395
Total Financials 4,645,405 5,619,488
Information
Technoloay
Accenture 5,882 192'5568 691,706 925,018
Adobe Systems 3,688 298'53578 663,552 900,186
Fidelity National
132.890
Information Services 10,676 794,062 1,158,670
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130.995

IPG Photonics 1,145 USD 153,642 122,495
Mastercard 5,141 272'8;'3 662,823 1,142,214
Microsoft 12,439 136'5;18 840,244 1,384,041
PayPal Holdings 8,900 110'3;8 515,473 802,523
SS&C Technologies 15,082 47'3523 571,672 590,310
Texas Instruments 3,403 125'8;8 265,392 347,429
Visa 'A’ Shares 7,090 177'3563 651,153 1,030,481
Total Information 5,809,720 8,403,365
Technoloay
Asset Allocation Nominal Price Book Cost Market Value
Holding O O
£ O
£
Communication
Services
Activision 18,770 48'5;"3 910,841 747,228
Alphabet C 1,341 1216'5528 1,120,215 1,332,644
Telus Corporation 10,740 47';'23 322,231 317,180
Walt Disney 6,400 143'5)528 475,901 747,542
Total
Communication 2,829,188 3,144,594
Services
Utilities
NextEra Energy 3,941 207j§8 574,652 666,698
Total Utilities 574,652 666,698
Real Estate
Alexandrla.R.eaI 6,500 146.345 585,492 776,873
Estate Equities USD
Prologis 14,700 8063528 662,327 967,875
Total Real Estate 1,247,818 1,744,748
Total North 24,855,755 32,527,210
America
Japan
Industrials
Fanuc 2,100 19550'(3(33 353,930 308,813
Recruit Holdings 14,400 3715'5;)3 252,853 402,447
Total Industrials 606,783 711,260
Consumer Staples
Kao 14,100 7980'(3(;3 692,764 846,352
Total Consumer 692,764 846,352
Staples
Information
Technoloay
Keyence 1,000 63155'223 428,400 475,047
Total Information 428,400 475,047
Technoloay
Total Japan 1,727,948 2,032,659
Asia Pacific Ex
Japan
Health Care
Sonic Healthcare 61,742 28.045 807,608 974,702
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Total Health Care 807,608 974,702
Financials
AlA Group 134,600 SOﬁES 839,583 1,135,374
Total Financials 839,583 1,135,374
Information
Technologvy
Iress Market 13.755
93,376 507,893 722,989
Technoloqgy Limited AUD
Taiwan
Semiconductor 18,371 42.[?823 592,712 639,523
Manufacturina
Total Information 1,100,605 1,362,512
Technologvy
Communication
Services
HKT Trust and HKT 713,000 12'::8 645,799 932,826
Tencent Holdings 27,800 368';"?8 1,055,520 1,068,219
Total
Communication 1,701,319 2,001,045
Services
Asset Allocation Nominal Price Book Cost Market Value
Holding O O
£ O
£
Total Asia Pacific 4,449,114 5.473,632
Ex Japan
Total Equity 53,222,074 67,416,721
Private Equity &
Other
Private Equity
F&C Private Equity 173,009 3.640 GBP 608,528 629,753
Princess Private 78,512  9.670 EUR 696,231 690,355
Equity Holdinas
Total Private 1,304,759 1,320,108
Equity
Total Private 1,304,759 1,320,108
Edquity & Other
Infrastructure &
Operating
Energy Resources
& Environment
Aquila European
Renewables Income 309,512 1.053 EUR 273,490 296,217
Fund
Bluefield Solar 458,969  1.323 GBP 523,252 606,987
Income Fund
Foresight Solar 600,871 1.163 GBP 627,400 698,513
Greencoat UK Wind 605,718 1.390 GBP 734,229 841,948
Gresham House
Energy Storage Fund 534,086 1.055 GBP 535,228 563,461
Renewables 480,899  1.269 GBP 511,910 610,261
Infrastructure
SDCL Energy
Efficiency Income 524,336 1.075 GBP 525,381 563,661
Trust
US Solar Fund NPV 578,993 1.025 USD 442,351 484,681
Total Energy
Resources & 4,173,241 4,665,728
Environment
Social
GCP Student Living 419,711 1.639 GBP 630,071 687,906
'R"E‘IpTaCt Healthcare 421,744  1.115 GBP 439,329 470,245
Target Healthcare 520,730  1.116 GBP 543,866 581,135
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Triple Point Social

. 608,304 0.790 GBP 622,180 480,560
Housing REIT
Total Social 2,235,446 2,219,846
Total
Infrastructure & 6,408,687 6,885,573
Operatinga
Property
Aberdeen Standard
European Logistic 791,788 0.988 GBP 820,874 782,287
REIT
COIF Charities 3,562,911  1.180 GBP 4,306,500 4,204,234
Property Fund Inc
Tritax EuroBox REIT 381,231 0.933 GBP 377,004 355,689
Total Property 5,504,377 5,342,209
Asset Allocation Nominal Price Book Cost Market Value
Holding O O
£ O
£
Contractual & Other
Income
Alcentra European
Floating Rate Income 192,028 0.990 GBP 188,764 190,108
Eund
GCP Infrastructure 471,369  1.259 GBP 552,003 593,454
Investments
Hadrians Wall
Secured Investment 456,812 0.790 GBP 445,336 360,881
Limited
:'Pp\?”os's Songs Fund 575 092 1.060 GBP 680,828 712,418
Project Finance 699,497  1.085 GBP 709,320 758,954
Investment
Sequoia Economic
Infrastructure Income 968,330 1.134 GBP 1,046,790 1,098,086
SQN Asset Finance 490,940  0.864 GBP 409,444 424,172
Income Fund
Total Contractual & 4,032,573 4,138,073
Other Income
Fixed Interest
Non-gilts
TSB Bank FRN 1,000,000 99.498 GBP 991,230 996,489
07/12/2022
United States
Treasury 0.5% IL 2,239,800 101'3523 1,691,381 1,933,992
15/01/2028
United States
Treasury 2.5% 2,211,400 100'3;3; 1,681,993 1,816,753
30/06/2020
Total Non-gilts 4,364,604 4,747,233
Total Fixed 4,364,604 4,747,233
Interest
Cash & Near Cash
Total Forward (46,825)
Contracts
Money Market
Instruments
The COIF Charities
Deposit Fund DU 6,684,314 1.000 GBP 6,684,314 6,684,314
Class
Total Money Market 6,684,314 6,684,314
Instruments
GBP Capital Cash 124,034 124,034
Revenue Cash 371,928 371,928
Total Cash 495,962 495,962
Cash In Course Of
Collection
Total Income 150,444 150,444

Receivable




Total Creditors -75,080 -75,080
Total Cash In

Course Of 75,364 75,364
Collection

Total Cash & Near 7,255,492 7,208,815
Cash

Portfolio Total 82,092,567 97,058,732
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