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Total fund value and asset allocation

Portfolio values as at 31 December 2020
Asset Allocation Book Cost

£
Market 

Value
£

Equity
United Kingdom 8,685,139 10,349,573
Developed Europe 10,979,419 14,059,461
North America 36,317,521 47,969,667
Japan 860,770 1,299,915
Asia Pacific Ex Japan 8,600,435 10,420,100
Other 530,531 911,838

Total Equity 65,973,816 85,010,555
Infrastructure & Operating 6,239,240 6,651,362
Property 5,504,377 5,171,123
Contractual & Other Income 2,600,644 2,613,067
Fixed Interest 3,460,470 3,531,084
Cash & Near Cash 8,151,519 8,151,519
Portfolio Total 91,930,066 111,128,709

Investment movement

Movement
£

Equity
United Kingdom 10,161,776 9.34 187,798 10,349,573 9.31
Developed Europe 13,732,673 12.62 326,788 14,059,461 12.65
North America 49,926,343 45.89 (1,956,676) 47,969,667 43.17
Other Americas 549,172 0.50 (549,172) - -
Japan 1,413,732 1.30 (113,817) 1,299,915 1.17
Asia Pacific Ex Japan 6,696,866 6.16 3,723,234 10,420,100 9.38
Other 802,448 0.74 109,390 911,838 0.82

Total Equity 83,283,011 76.56 1,727,544 85,010,555 76.50
Infrastructure & Operating 6,569,419 6.04 81,943 6,651,362 5.99
Property 5,150,936 4.73 20,187 5,171,123 4.65
Contractual & Other Income 2,545,739 2.34 67,328 2,613,067 2.35
Fixed Interest 3,534,703 3.25 (3,619) 3,531,084 3.18
Cash & Near Cash 7,703,379 7.08 448,140 8,151,519 7.34
Portfolio Total 108,787,186 100.00 2,341,523 111,128,709 100.00

Detailed valuation

Portfolio values as at 31 December 2020

Asset Allocation Nominal
Holding

Price Book Cost


£

Market Value




£

Equity

United Kingdom

Materials

Croda International 13,453 65.870 GBP 858,377 886,149

Total Materials 858,377 886,149

Industrials

RELX 78,251 17.928 GBP 1,217,124 1,402,845

Total Industrials 1,217,124 1,402,845

Consumer Discretionary

Compass Group 39,633 13.655 GBP 563,833 541,189

InterContinental Hotels 15,382 46.880 GBP 660,574 721,108

Total Consumer Discretionary 1,224,407 1,262,297

Consumer Staples

Unilever 40,828 43.985 GBP 1,628,746 1,795,820

Total Consumer Staples 1,628,746 1,795,820

Health Care

Genus 11,321 42.050 GBP 268,413 476,048

Total Health Care 268,413 476,048

Financials
London Stock Exchange Group 10,467 90.120 GBP 421,593 943,286

Total Financials 421,593 943,286

Real Estate

Assura 415,391 0.767 GBP 309,530 318,397

Empiric Student Property 823,030 0.745 GBP 547,160 613,157

Primary Health Properties REIT 370,936 1.526 GBP 415,735 566,048

Target Healthcare 520,730 1.138 GBP 543,866 592,591

Tritax Big Box REIT 657,600 1.675 GBP 892,542 1,101,151

Warehouse REIT 325,132 1.205 GBP 357,645 391,784

Total Real Estate 3,066,479 3,583,129

Total United Kingdom 8,685,139 10,349,573

Developed Europe

Materials

Christian Hansen Holding 9,127 627.500 DKK 568,787 688,709

Opening Value Closing Value
£  % £  %



Total Materials 568,787 688,709

Asset Allocation Nominal Holding Price Book Cost


£

Market Value




£

Industrials

Schneider Electric 3,739 118.900 EUR 393,569 397,930

SGS Surveillance 286 2669.500 CHF 522,883 631,853

Wolters Kluwer Certificates 9,214 69.330 EUR 506,033 571,793

Total Industrials 1,422,485 1,601,575

Consumer Discretionary

Adidas 4,108 298.900 EUR 787,183 1,099,070

Hermes International 730 881.000 EUR 413,153 575,662

Total Consumer Discretionary 1,200,336 1,674,733

Consumer Staples
Kerry Group 'A' (London listed) 8,024 118.950 EUR 786,312 854,328

L'Oreal 3,313 311.200 EUR 606,249 922,848

Nestle 13,189 104.290 CHF 827,517 1,138,346

Total Consumer Staples 2,220,077 2,915,522

Health Care

Diasorin 1,822 169.950 EUR 120,943 277,165

Novo Nordisk B 9,796 428.650 DKK 511,977 504,947

Roche Holding 5,415 309.050 CHF 1,055,483 1,384,991

Total Health Care 1,688,403 2,167,103

Financials

Deutsche Boerse 7,144 139.850 EUR 747,592 894,279

Partners Group 1,094 1040.500 CHF 769,020 942,061

Total Financials 1,516,612 1,836,340

Information Technology

Amadeus IT Holdings A 12,049 59.780 EUR 527,115 644,727

ASML Holdings 1,835 397.750 EUR 528,631 653,304

Hexagon 13,591 754.700 SEK 536,032 913,682

SAP 10,016 107.500 EUR 770,942 963,767

Total Information Technology 2,362,719 3,175,480

Total Developed Europe 10,979,419 14,059,461

North America

Materials

Ecolab 2,696 216.315 USD 270,348 426,632

Total Materials 270,348 426,632

Industrials

Ametek 10,172 120.885 USD 685,776 899,552

Idex 5,200 199.195 USD 652,198 757,756

Masco 13,946 54.900 USD 571,525 560,105

Rockwell Automation 3,714 250.805 USD 529,665 681,437

Roper Technologies 2,395 430.960 USD 781,344 755,075

TransUnion 13,358 99.215 USD 917,730 969,541

Xylem Incorporated 12,235 101.725 USD 670,715 910,498

Total Industrials 4,808,954 5,533,962

Asset Allocation Nominal Holding Price Book Cost


£

Market Value




£

Consumer Discretionary

Amazon.com 533 3256.645 USD 653,974 1,269,828

McDonald's 4,848 214.575 USD 569,025 761,008

Nike 5,916 141.465 USD 428,534 612,244

Starbucks 8,777 107.010 USD 480,415 687,097

TJX Companies 16,794 68.325 USD 688,820 839,424

Total Consumer Discretionary 2,820,767 4,169,600

Consumer Staples

Coca-Cola 12,894 54.815 USD 405,304 517,052

PepsiCo 5,297 148.255 USD 485,094 574,496

Total Consumer Staples 890,398 1,091,548

Health Care

Agilent Technologies 12,174 118.455 USD 733,811 1,054,955

Danaher Corp 5% Cv 15/04/2023 Pref 1,000 1304.250 USD 982,092 954,131

Edwards Lifesciences 5,863 91.245 USD 355,642 391,360

Humana 2,326 409.965 USD 720,413 697,596

Illumina 1,600 370.200 USD 376,390 433,315

Intuitive Surgical 1,074 817.595 USD 463,609 642,377

Medtronic 11,960 117.110 USD 765,812 1,024,643

Merck & Co 14,473 81.775 USD 965,646 865,818

Stryker 5,886 244.970 USD 762,287 1,054,825

Thermo Fisher Scientific 2,904 465.565 USD 444,613 989,064

UnitedHealth Group 4,382 350.475 USD 742,165 1,123,510

Zoetis 5,258 165.450 USD 328,532 636,407

Total Health Care 7,641,012 9,868,000

Financials

Bank of America 36,366 30.305 USD 776,949 806,227

Blackstone Group A 22,206 64.815 USD 732,242 1,052,915

Chicago Mercantile
Exchange

7,410 181.980 USD 923,792 986,482

IntercontinentalExchange Group 10,217 115.270 USD 806,077 861,563

JP Morgan Chase & Co 11,718 126.965 USD 931,801 1,088,391

Marsh & McLennan 6,914 116.995 USD 565,885 591,758

S&P Global Inc 3,056 328.525 USD 512,005 734,462

Total Financials 5,248,751 6,121,797

Asset Allocation Nominal Holding Price Book Cost


£

Market Value




£

Information Technology

Accenture 3,514 260.960 USD 413,236 670,846

Adobe Systems 3,568 499.880 USD 692,876 1,304,782

Ansys 1,081 363.620 USD 189,133 287,555

Broadcom Corp NPV 1,751 437.990 USD 554,405 561,045



Fidelity National
Information Services

8,856 141.415 USD 716,849 916,179

Mastercard 3,728 356.530 USD 480,646 972,343

Microsoft 9,552 222.275 USD 724,153 1,553,218

PayPal Holdings 6,507 234.140 USD 446,874 1,114,561

ServiceNow 1,200 550.425 USD 261,106 483,200

Synopsys 5,792 259.080 USD 651,815 1,097,766

Texas Instruments 7,047 164.115 USD 665,039 846,058

VeriSign 3,455 216.215 USD 547,083 546,489

Visa 'A' Shares 6,173 218.535 USD 643,535 986,881

Total Information Technology 6,986,752 11,340,922

Communication Services

Activision 9,730 92.830 USD 472,162 660,767

Alphabet C 1,096 1752.315 USD 933,225 1,404,980

BCE 16,789 54.465 CAD 527,980 525,074

Electronic Arts 7,181 143.635 USD 568,084 754,558

Telus 48,791 25.195 CAD 716,493 705,882

Verizon Communications 19,602 58.705 USD 917,619 841,827

Walt Disney 6,628 181.135 USD 572,201 878,278

Total Communication Services 4,707,763 5,771,366

Utilities

American Water Works 4,817 153.425 USD 555,416 540,655

NextEra Energy 18,288 77.070 USD 797,824 1,031,096

Total Utilities 1,353,240 1,571,751

Real Estate
Alexandria Real Estate Equities 5,451 178.105 USD 491,002 710,231

American Tower 3,097 224.305 USD 569,708 508,192

Prologis 11,737 99.655 USD 528,825 855,665

Total Real Estate 1,589,535 2,074,087

Total North America 36,317,521 47,969,667

Japan

Industrials

Fanuc 2,200 25360.000 JPY 360,386 395,321

Total Industrials 360,386 395,321

Information Technology

Keyence 2,200 58030.000 JPY 500,384 904,594

Total Information Technology 500,384 904,594

Total Japan 860,770 1,299,915

Asset Allocation Nominal Holding Price Book Cost


£

Market Value




£

Asia Pacific Ex Japan

Consumer Discretionary

Yum China Holding 18,052 57.125 USD 802,967 754,395

Total Consumer Discretionary 802,967 754,395

Consumer Staples
LG Household &
Healthcare

950 1620500.000
KRW

782,620 1,036,741

Total Consumer Staples 782,620 1,036,741

Financials

AIA Group 128,600 95.200 HKD 812,620 1,155,069

Bank Central Asia 221,600 33862.500 IDR 397,706 390,715

HDFC Bank ADR 24,871 72.220 USD 1,018,020 1,314,008

Singapore Exchange 138,200 9.300 SGD 712,970 711,413

Total Financials 2,941,315 3,571,205

Information Technology

Iress Market Technology 160,086 10.745 AUD 905,345 971,018

Taiwan Semiconductor Manufacturing 13,461 109.035 USD 478,649 1,073,719

Total Information Technology 1,383,994 2,044,737

Communication Services

Autohome ADR 7,749 99.600 USD 565,097 564,615

Netease 48,000 147.450 HKD 633,623 667,753

Telecom Corporation of New Zealand 348,781 4.738 NZD 837,179 870,326

Tencent Holdings 17,100 564.250 HKD 653,639 910,328

Total Communication Services 2,689,538 3,013,021
Total Asia Pacific Ex
Japan 8,600,435 10,420,100

Other

Information Technology

Nice Systems 4,398 283.410 USD 530,531 911,838

Total Information Technology 530,531 911,838

Total Other 530,531 911,838

Total Equity 65,973,816 85,010,555
Infrastructure &
Operating
Energy Resources & Environment

Aquila European Renewables Income Fund 309,512 1.065 EUR 273,490 295,050

Bluefield Solar Income Fund 438,446 1.300 GBP 501,524 569,980

Foresight Solar 731,892 1.023 GBP 773,202 748,360

Greencoat UK Wind 450,748 1.341 GBP 546,380 604,453

Gresham House Energy Storage Fund 534,086 1.125 GBP 535,228 600,847

Octopus Renewables 539,357 1.138 GBP 561,788 613,519

Renewables Infrastructure 495,126 1.275 GBP 534,229 631,286

SDCL Energy Efficiency Income Trust 524,336 1.068 GBP 525,381 559,729

US Solar Fund 578,993 1.075 USD 442,351 455,333

Total Energy Resources & Environment 4,693,574 5,078,556

Asset Allocation Nominal
Holding

Price Book Cost


£

Market Value




£

Social

GCP Student Living 554,306 1.431 GBP 816,997 793,212

Triple Point Social Housing REIT 708,722 1.100 GBP 728,670 779,594

Total Social 1,545,667 1,572,806

Total Infrastructure & Operating 6,239,240 6,651,362

Property
Aberdeen Standard European Logistics REIT 791,788 1.080 GBP 820,874 855,131



COIF Charities Property Fund Inc 3,562,911 1.106 GBP 4,306,500 3,942,004

Tritax EuroBox REIT 381,231 0.981 GBP 377,004 373,988

Total Property 5,504,377 5,171,123

Contractual & Other Income

GCP Asset Backed Income Fund 675,189 0.913 GBP 684,670 616,448

GCP Infrastructure Investments 794,672 1.089 GBP 933,705 865,398

Hipgnosis Songs Fund 672,092 1.238 GBP 680,828 831,714

Round Hill Music Royalty Fund NPV 399,427 1.025 USD 301,440 299,508

Total Contractual &
Other Income 2,600,644 2,613,067

Fixed Interest

Non-gilts
Banque Fédérative du Crédit Mutuel 2.25%
18/12/2023

400,000 105.778 GBP 413,996 423,434

Bazalgette Finance
2.375% 29/11/2027

400,000 110.034 GBP 424,784 440,970

Coventry Building Society
1.875% 24/10/2023

400,000 103.722 GBP 407,360 416,291

Hiscox 2% 14/12/2022 400,000 102.386 GBP 404,280 409,918

Royal Bank of Canada FRN 08/12/2022 400,000 100.020 GBP 398,720 400,146

Transport for London
2.125% 24/04/2025

400,000 107.486 GBP 420,100 435,790

TSB Bank FRN 07/12/2022 1,000,000 100.426 GBP 991,230 1,004,536

Total Non-gilts 3,460,470 3,531,084

Total Fixed Interest 3,460,470 3,531,084

Cash & Near Cash
Money Market
Instruments
The COIF Charities Deposit Fund DU Class 6,749,314 1.000 GBP 6,749,314 6,749,314

Total Money Market Instruments 6,749,314 6,749,314

GBP Capital Cash 1,211,413 1,211,413

Revenue Cash 136,441 136,441

Total Cash 1,347,855 1,347,855
Cash In Course Of Collection

Total Income Receivable 136,745 136,745
Accrued Management Fee -82,394 -82,394
Total Cash In Course Of Collection 54,350 54,350

Total Cash & Near Cash 8,151,519 8,151,519

Portfolio Total 91,930,066 111,128,709
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