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Asset Name Weight 
(%) 

Exposure 
(%) 

Listed Equities   

Baillie Gifford Global Alpha Growth Fund C 
Acc 

6.6 6.6 

Baillie Gifford Global Income Growth Fund C 
Acc 

5.9 5.9 

Baillie Gifford Worldwide Japanese Fund C 
GBP Acc 

3.9 3.9 

Baillie Gifford LTGG Investment Fund C Acc 3.1 3.1 

Baillie Gifford Pacific Fund C Acc 1.4 1.4 

Fondul Proprietatea GDR 0.2 0.2 

Damille Investments II 0.0 0.0 

Euro Stoxx 50 Index Dividend Futures 19 0.0 0.6 

Euro Stoxx 50 Index Dividend Futures 20 0.0 0.6 

Euro Stoxx 50 Index Dividend Futures 21 0.0 0.6 

Euro Stoxx 50 Index Dividend Futures 22 0.0 0.5 

Euro Stoxx 50 Index Dividend Dec 23 0.0 0.3 

Euro Stoxx 50 Index Dividend Dec 24 0.0 0.1 

S&P 500 Index Future Jun 18 0.0 -4.8 

Total Listed Equities 21.2 19.1 

   

Private Equity   

ICG Graphite Enterprise Trust 0.3 0.3 

NB Private Equity Partners 0.2 0.2 

Dunedin Enterprise Investment Trust 0.1 0.1 

HarbourVest Global Private Equity 0.0 0.0 

Better Capital 2012 0.0 0.0 

Better Capital 0.0 0.0 

Total Private Equity 0.6 0.6 

   

Property   

Deutsche Wohnen 0.8 0.8 

Vonovia SE 0.7 0.7 

Tritax Big Box REIT 0.6 0.6 

LEG Immobilien 0.6 0.6 

Hammerson 0.5 0.5 

Icade 0.4 0.4 

Gecina 0.4 0.4 

Land Securities 0.4 0.4 

LondonMetric Property 0.4 0.4 

Alstria Office 0.4 0.4 

Cofinimmo 0.3 0.3 

ADO Properties 0.3 0.3 

Segro Plc 0.3 0.3 

British Land 0.3 0.3 

Asset Name Weight 
(%) 

Exposure 
(%) 

Hibernia 0.3 0.3 

Merlin Properties 0.3 0.3 

UK Commercial Property Trust 0.3 0.3 

Target Healthcare REIT 0.2 0.2 

Vastned Retail 0.2 0.2 

Ediston Property Investment Company 0.2 0.2 

Beni Stabili REIT 0.2 0.2 

Immobiliare 0.2 0.2 

Impact Healthcare REIT 0.1 0.1 

LXi REIT 0.1 0.1 

Immobiliare Nil Paid Right 0.0 0.0 

Terra Catalyst Fund 0.0 0.0 

Invista 9% 2016 Pref 0.0 0.0 

Total Property 8.5 8.5 

   

High Yield Credit   

Henderson Secured Loans Fund 1.2 1.2 

Credit Suisse Nova (Lux) Global Senior Loan 
Fund 

1.1 1.1 

NB Global Floating Rate Income Fund 0.8 0.8 

NN (L) Flex Senior Loans 0.7 0.7 

Baillie Gifford High Yield Bond Fund C Acc 0.5 0.5 

Invesco Senior Income Trust 0.4 0.4 

Sequoia Economic Infrastructure Income 
Fund 

0.4 0.4 

Voya Prime Rate Trust 0.4 0.4 

Baillie Gifford US High Yield Credit 0.3 0.3 

CVC Credit Partners European Opportunities 
GBP 

0.2 0.2 

BlackRock Floating Rate Income Trust 0.2 0.2 

NB Distressed Debt Investment Fund EL 0.2 0.2 

Pioneer Floating Rate Trust 0.2 0.2 

SQN Asset Finance Income Fund 0.1 0.1 

Eaton Vance Senior Income Trust 0.1 0.1 

Nuveen Senior Income Fund 0.1 0.1 

Apollo Senior Floating Rate Fund 0.1 0.1 

CVC Credit Partners European Opportunities 
EUR 

0.1 0.1 

SQN Asset Finance Income Fund C Shares 0.0 0.0 

First Trust Senior Floating Rate 0.0 0.0 

Total High Yield Credit 7.1 7.1 

   

Investment Grade Bonds   

BG Worldwide Global Credit Fund C USD Acc 1.9 1.9 
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Asset Name Weight 
(%) 

Exposure 
(%) 

Total Investment Grade Bonds 1.9 1.9 

   

Structured Finance   

Galene Fund 3.0 3.0 

Metreta Fund 1.9 1.9 

HSBC Global Asset Backed High Yield Bond 
Fund 

0.5 0.5 

TwentyFour Income Fund 0.2 0.2 

UK Mortgages Limited 0.2 0.2 

Blackstone/GSO Loan Financing Fund 0.2 0.2 

Carador Income Fund 0.1 0.1 

Fair Oaks Income Fund 0.1 0.1 

Total Structured Finance 6.2 6.2 

   

Commodities   

ETFS Nickel 2.0 2.0 

Total Commodities 2.0 2.0 

   

Emerging Market Bonds   

Baillie Gifford Emerging Markets Bond Fund 
C Acc 

11.4 11.4 

Baillie Gifford EM Government Bonds(Hard 
Currency) 

2.4 2.4 

India 8.6% 02/06/2028 0.9 0.9 

Peru 6.95% 12/08/2031 0.8 0.8 

Mexico IL 4% 15/11/2040 0.5 0.5 

Indonesia 8.75% 15/05/2031 0.4 0.4 

Argentina  IL 2.5% 22/07/2021 0.4 0.4 

Argentina T Bill 21/06/2018 0.3 0.3 

Argentina T Bill 16/05/2018 0.3 0.3 

Argentina T Bill 18/07/2018 0.3 0.3 

Indonesia 7.5% 15/08/2032 0.3 0.3 

Egypt T Bill 07/08/2018 0.2 0.2 

Egypt T Bill 29/05/2018 0.2 0.2 

Egypt T Bill 24/04/2018 0.2 0.2 

Argentina  IL 5.83% 31/12/2033 0.2 0.2 

Total Emerging Market Bonds 18.4 18.4 

   

Infrastructure   

HICL Infrastructure Co. 0.9 0.9 

John Laing Infrastructure 0.9 0.9 

John Laing Group 0.7 0.7 

International Public Partnerships 0.6 0.6 

Greencoat UK Wind 0.6 0.6 

Asset Name Weight 
(%) 

Exposure 
(%) 

Renewables Infrastructure Group 0.5 0.5 

EDP Renovaveis 0.4 0.4 

BBGI 0.4 0.4 

3i Infrastructure 0.4 0.4 

NextEnergy Solar Fund 0.4 0.4 

Keppel Infrastructure Trust 0.4 0.4 

John Laing Environmental Assets Group 0.3 0.3 

Foresight Solar Fund 0.3 0.3 

Bluefield Solar Income Fund 0.3 0.3 

Hydro One 0.2 0.2 

Tenaga Nasional 0.2 0.2 

Korea Electric Power 0.2 0.2 

Avangrid 0.2 0.2 

Italgas S.p.A 0.2 0.2 

TerraForm Power 0.1 0.1 

Exelon Corporation 0.1 0.1 

Ameren 0.1 0.1 

Consolidated Edison 0.1 0.1 

Eversource Energy 0.1 0.1 

Edison International 0.1 0.1 

WEC Energy Group 0.1 0.1 

PG&E Corp 0.1 0.1 

Total Infrastructure 9.1 9.1 

   

Government Bonds   

US TII 0.625% 15/01/2026 4.3 4.3 

Japan (Govt) 0.1% CPI Linked 10/03/2027 2.0 2.0 

Euro-Bobl Future Jun 18 0.0 -1.0 

Japan 10yr Bond (OSE) Jun 18 0.0 -2.7 

US Ultra 10yr Note Future Jun 18 0.0 -4.3 

Total Government Bonds 6.3 -1.7 

   

Absolute Return   

Allianz Merger Arbitrage Strategy 2.6 2.6 

Goldman Sachs Cross Asset Trend Portfolio 1.1 1.1 

Aspect Core Trend Fund 1.1 1.1 

Nomura Cross Asset Momentum Fund 1.0 1.0 

Credit Suisse Lux Multi-Trend Fund 0.9 0.9 

Boussard & Gavaudan 0.3 0.3 

Total Absolute Return 7.1 7.1 

   

Insurance Linked   

Merna Re 2015-1 0.4 0.4 
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(%) 

Kilimanjaro II Re 2017-1 C 0.3 0.3 

CatCo Reinsurance Opportunity Fund 0.3 0.3 

Kilimanjaro II Re 2017-2 C 0.2 0.2 

Blue Halo Re 2016-2 C 0.2 0.2 

CatCo Reinsurance Opportunities Fund C 
Shares 2017 

0.2 0.2 

IBRD CAR 111-Class A 0.2 0.2 

Sanders Re 2018-1 A 0.2 0.2 

Horse Capital 1 C 0.2 0.2 

Manatee Re II 2018-1 - A 0.2 0.2 

Vitality Re VII A 0.1 0.1 

Golden State Re II 2014-1 0.1 0.1 

Operational Re B 0.1 0.1 

Operational Re A 0.1 0.1 

Vitality Re VII B 0.1 0.1 

Blue Capital Reinsurance Holdings Fund 0.1 0.1 

Horse Capital 1 B 0.1 0.1 

IBRD CAR 112-Class B 0.1 0.1 

Blue Capital Global Reinsurance Fund 0.1 0.1 

IBRD CAR 114-Class B 0.1 0.1 

Manatee Re II 2018-1 - B 0.0 0.0 

Total Insurance Linked 3.4 3.4 

   

Special Opportunities   

Amedeo Air Four Plus Limited 0.4 0.4 

DP Aircraft I 0.2 0.2 

Doric Nimrod Air Two 0.1 0.1 

Juridica Investments 0.0 0.0 

Total Special Opportunities 0.6 0.6 

   

Total Active Currency
† 

-0.1 -0.1 

   

Cash and Equivalents   

GBP Fwd Asset 09-May-2018 P 15.1 15.1 

GBP Fwd Asset 13-Jun-2018 P 13.3 13.3 

GBP Fwd Asset 11-Apr-2018 P 13.3 13.3 

GBP Fwd Asset 23-May-2018 P 5.2 5.2 

GBP Fwd Asset 27-Jun-2018 P 4.3 4.3 

GBP Fwd Asset 25-Apr-2018 P 4.2 4.2 

GBP Fwd Asset 18-Apr-2018 P 2.6 2.6 

GBP Uncommitted Cash 2.4 2.4 

UK T Bill 16/04/2018 1.9 1.9 

UK T Bill 11/06/2018 1.7 1.7 

Asset Name Weight 
(%) 

Exposure 
(%) 

UK T Bill 16/07/2018 1.5 1.5 

USD Futures Initial Margin Account 0.2 0.2 

EUR Futures Initial Margin Account 0.2 0.2 

EUR Uncommitted Cash 0.1 0.1 

JPY Futures Initial Margin Account 0.0 0.0 

JPY Uncommitted Cash 0.0 0.0 

INR Uncommitted Cash 0.0 0.0 

COP Uncommitted Cash 0.0 0.0 

PEN Uncommitted Cash 0.0 0.0 

USD Uncommitted Cash -0.1 -0.1 

MXN Fwd Asset 11-Apr-2018 S -0.5 -0.5 

Collateral Account Memo -1.0 -1.0 

JPY Fwd Asset 11-Apr-2018 S -1.9 -1.9 

AUD Fwd Asset 09-May-2018 S -2.0 -2.0 

JPY Fwd Asset 09-May-2018 S -2.2 -2.2 

AUD Fwd Asset 13-Jun-2018 S -2.3 -2.3 

AUD Fwd Asset 11-Apr-2018 S -2.5 -2.5 

KRW Fwd Asset 18-Apr-2018 S -2.6 -2.6 

EUR Fwd Asset 11-Apr-2018 S -3.9 -3.9 

USD Fwd Asset 25-Apr-2018 S -4.1 -4.1 

USD Fwd Asset 11-Apr-2018 S -4.2 -4.2 

USD Fwd Asset 27-Jun-2018 S -4.3 -4.3 

USD Fwd Asset 13-Jun-2018 S -4.8 -4.8 

USD Fwd Asset 09-May-2018 S -5.0 -5.0 

USD Fwd Asset 23-May-2018 S -5.1 -5.1 

EUR Fwd Asset 09-May-2018 S -5.8 -5.8 

EUR Fwd Asset 13-Jun-2018 S -6.0 -6.0 

Total Cash and Equivalents 7.7 7.7 

   

Total 100.0 89.9* 

Totals may not sum due to rounding. 

* Futures positions are included at their net exposure weight in the portfolio 
exposure column, and cash includes collateral held to back all long futures 
positions. Therefore total portfolio exposure may not sum to 100%. Please see 
Further Notes page for details of futures positions. 
†
 The number shown against active currency reflects the net unrealised profit or 

loss of open positions in the Fund as at 31 March 2018. 


