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RF21ZF14T7R

Statement of Operations

US Dollars ($)
Year Ended
31 December 2020

US Dollars ($)
Year Ended
31 December 2019

Investment Income/(Loss)

Interest Income 177,260 1,443,383

Dividend Income 16,455,817 27,324,192

Securities Lending Income 392,643 1,011,085

Net Gain/(Loss) on Financial Instruments 312,679,201 485,408,560
Total Investment Income/(Loss) 329,604,921 515,187,220
Expenses

Management Fees 15,431,670 21,740,044

Transaction Fees and Commissions 1,013,952 871,876

Other Expenses 29,884 3,002
Total Expenses 16,475,506 22,614,922
Finance Costs

Interest Expense 11,424 10,043
Total Finance Costs 11,424 10,043
Net Investment Income/(Loss) 313,117,991 492,562,255
Foreign Withholding Tax (4,365,131) (7,093,645)
Net Increase/(Decrease) in Net Assets 308,752,860 485,468,610
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Financial Statements

Statement of Investments
31 December 2020

TV EERRDENT 7R

—55158—

Number of Fair Value % of Total Number of Fair Value % of Total
Shares  US Dollars ($) Net Assets Shares  US Dollars (3) Net Assets
Equities 97.68% (2019: 96.85%) Consumer Staples 0.43% (2019: 0.40%)
Communication Services 5.30% (2019: 2.92%) Tyson Foods, Inc. Class A 39,000 2,513,160 0.14%
Pinterest, Inc. Class A 341,200 22,485,080 1.28% BJ's Wholesale Club Holdings, Inc. 37,000 1,379,360 0.08%
Alphabet, Inc. Class A 10,600 18,577,984 1.05% Calavo Growers, Inc. 17,600 1,221,968 0.07%
Alphabet, Inc. Class C 7,625 13,358,085 0.76% Sanderson Farms, Inc 6,500 859,300 0.05%
Baidu, Inc. ADR 57,355 12,402,445 0.70% Beyond Meat, Inc. 6,600 825,000 0.05%
Activision Blizzard, Inc 70,000 6,499,500  0.37% Mission Produce, Inc. 48,300 726,915 0.04%
Facebook, Inc. Class A 22,500 6,146,100 0.35% 7525703 0.43%
IMAX Corp. 195,700 3,526,514 0.20% Energy 0.88% (2019: 1.48%)
o
i:‘r:‘WZSc‘Z(r:e Inc 172?52(2)2 21(?;?22 8112);0 Pioneer Natural Resources Co. 34,600 3,940,594 0.22%
. b
' ’ oo Hi 4,2 11 19%
T-Mobile US, Inc. 12,540 1691019 010% ess Corp 64,200 3389118 019%
Walt Disney Co 7850 1422.263 0.08% Transocean Ltd. 961,600 2,221,296 0.13%
o ' o Cabot Oil & Gas Corp. 123,700 2,013,836 0.11%
Vonage Holdings Corp. 95,800 1,233,425 0.07%
Altice USA. Inc. Class A 23700 597,519 0.05% EOG Resources, Inc. 25,100 1,251,737 0.07%
’ ) , .05% .
Take-Two Interactive Software, Inc. 1,700 353,243 0.02% New Fortress Energy, Inc. Class A 18,300 980,697 0.05%
Cameco Corp. 60,200 806,680 0.05%
Snap Inc. Class A 6.250 912,93 0.02% TechnipFMC plc 51,800 486920  0.03%
Live Nation Entertainment, Inc 2,500 183,700 0.01% Valero Znergyp(:orp 8’200 463’874 o 030;
Madison Square Garden - . . ©
Entertainment Corp. 1,623 170,480 0.01% 15,554,752 0.88%
Madison Square Garden Sports Financials 10.31% (2019: 11.03%)
Corp 823 51,514 0.01% Charles Schwab Corp. 644,880 34,204,435  1.94%
93,310,937 5.30% Morgan Stanley 326,963 22,406,774 1.27%
Consumer Discretionary 12.14% (2019: 10.73%) Raymond James Financial, Inc. 187,000 17,890,290 1.02%
Tesla, Inc. 89,970 63,489,130 3.61% Everarc Holdings Ltd 1,093,159 15,304,226 0.87%
Alibaba Group Holding Ltd. ADR 78800 18,339,124  1.04% Bank of America Corp 455,198 13797051 0.78%
Entain plc 745,849 11,556,466 0.66% Wells Fargo & Co. 418,110 12,618,560 0.72%
XPeng, Inc. ADR 256,400 10,981,612 0.62% Northern Trust Corp. 135,406 12,611,715 0.72%
Marriott International, Inc. Class A 71,300 9,405,896 0.53% Tradeweb Markets, Inc. Class A 184,300 11,509,535 0.65%
Amazon.com, Inc. 2590 8.435,449 0.48% Discover Financial Services 104,094 9,423,630 0.54%
Hilton Worldwide Holdings, Inc. 75666 8418599  0.48% MarketAxess Holdings, Inc. 8400 4792704  027%
CarMax, Inc. 86,600 8.180,236 0.47% Marsh & McLennan Cos, Inc. 40,000 4,680,000 0.27%
Royal Caribbean Cruises Ltd 97720 7,298,707  0.41% NMI Holdings, Inc. Class A 188,300 4,264,995 0.24%
L Brands, Inc 185,246 6,889,299 0.39% JPMorgan Chase & Co. 29,990 3,810,829 0.22%
Restaurant Brands International LPL Financial Holdings, Inc 35,000 3,647,700 0.21%
Inc. 111,800 6,832,098 0.39% US Bancorp 70,150 3,268,289 0.19%
Carnival Corp. 278,100 6,023,646 0.34% Goldman Sachs Group, Inc 11,000 2,900,810 0.16%
Ross Stores, Inc. 46,000 5,649,260 0.32% American Express Co. 18,800 2,273,108 0.13%
TUX Cos, Inc. 64,300 4,391,047 0.25% CME Group, Inc. Class A 9,200 1,674,860 0.09%
Newell Brands, Inc. 205,000 4,352,150 0.25% Everarc Holdings Ltd. - Warrants
GAN Ltd 198,900 4,033,692 0.23% 1/12/2022 1,085,900 325,770 0.02%
McDonald’s Corp 18,000 3,862,440 0.22% 181,405,281  10.31%
Capri Holdings Ltd. 84,000 3,528,000 0.20% Health Care 29.55% (2019: 28.66%)
Norwegien Cruise Line Holdings osso 3295219 019 Eli Lilly & Co 295288 49,856,426  2.83%
Sony Coro. ADR 26,750 3007725 o 170/" ABIOMED, Inc 147,389 47,783,514 2.72%
v ore. ; oon e Seagen, Inc. 161,600 28,302,624  161%
Darden Restaurants, Inc. 23,300 2,775,496 0.16% o
{Robot Corp 32900 2 641541 015% BioMarin Pharmaceutical, Inc. 318,845 27,959,518 1.59%
' o ’ X | 499,74 21 74 1.24%
Burlington Stores, Inc. 9200 2406260  0.14% encor. ine 99,745 8038 »
Whirpool Corp. 9,460 1707435 010% Pulmonx Corp 301,800 20,830,236 1.18%
: ' e Biogen, Inc. 79,471 19,459,269 1.11%
OneSpaWorld Holdings Ltd. 155,000 1,571,700 0.09%
BeiGene Ltd. ADR 72,259 18,671,003 1.06%
At Home Group, Inc 81,100 1,253,806 0.07%
Dollar Tree, Inc. 10,000 1,080,400 0.06% Zentalis Pharmaceuticals, Inc. 356,960 18,540,502 1.05%
: ’ o ; Nektar Therapeutics Class A 1,071,286 18,211,862 1.04%
Five Below, Inc 5,300 927,394 0.05% s
b
' ' ‘ A , Inc. 76,917 17,684,757 1.01%
MGM Resorts International 16,000 504,160  0.03% e erese 1aeraan oo
Tuesday Morning Corp. 214,600 390,572 0.02% ) P ' o o
) 2085, ,739, .89%
Las Vegas Sands Cor, 4.900 292,040 0.02% Calithera Biosciences, Inc. 3,205,600 15,739,496 0.89%
9 P : : il AstraZeneca plc ADR 306100 15301939  0.87%
213,620,599  12.14% Elanco Animal Health, Inc 403731 12,382,430  0.70%
Thermo Fisher Scientific, Inc 26,359 12,277,495 0.70%
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Shares  US Dollars ($) Net Assets Shares  US Dollars (§) Net Assets
Zimmer Biomet Holdings, Inc. 79,400 12,234,746 0.70% Masonite International Corp. 54,200 5,330,028 0.30%
FibroGen, Inc. 273,551 10,146,007 0.58% Uber Technologies, Inc. 96,050 4,898,550 0.28%
Roche Holding AG 23,521 8,222,172 0.47% Old Dominion Freight Line, Inc. 25,050 4,889,259 0.28%
Bristol-Myers Squibb Co. 131,500 8,156,945 0.46% Gibraltar Industries, Inc. 54,600 3,927,924 0.22%
Shockwave Medical, Inc 78,487 8,140,672 0.46% WillScot Mobile Mini Holdings
Epizyme, Inc 743,277 8,071,988 0.46% Corp. Class A 169,000 3,915,730 0.22%
LivaNova plc 119,090 7,884,949 0.45% Raytheon Technologies Corp. 50,000 3,675,500 0.20%
Fluidigm Corp. 1,185,811 7,114,866 0.40% Meggitt plc 387,342 2,470,011 0.14%
Glaukos Corp. 94,000 7,074,440 0.40% AMETEK, Inc. 20,000 2,418,800 0.14%
Turning Point Therapeutics, Inc. 55,800 6,799,230 0.39% Axon Enterprise, Inc. 17,500 2,144,275 0.12%
Exact Sciences Corp. 49,100 6,505,259 0.37% CSX Corp. 22,000 1,996,500 0.11%
lllumina, Inc 16,520 6,112,400 0.35% Kirby Corp. 37,400 1,938,442 0.11%
Arena Pharmaceuticals, Inc. 76,600 5,885,178 0.33% Otis Worldwide Corp. 27,500 1,857,625 0.11%
Rhythm Pharmaceuticals, Inc. 185,011 5,500,377 0.31% Armstrong World Industries, Inc 22,000 1,636,580 0.09%
Penumbra, Inc. 28,900 5,057,500 0.29% L3Harris Technologies, Inc. 7,400 1,398,748 0.08%
CVS Health Corp 66,210 4,622,143 0.26% Lyft, Inc. Class A 28,000 1,375,640 0.08%
Abbott Laboratories 41,700 4,500,039 0.26% Spirit Airlines, Inc. 43,700 1,068,465 0.06%
Boston Scientific Corp. 119,600 4,299,620 0.24% Rockwell Automation, Inc. 3,770 945,554 0.05%
PerkinElmer, Inc. 21,630 3,103,905 0.18% Air Canada 30,100 637,973 0.03%
Seer, Inc. Class A 55,200 3,098,928 0.18% IDEX Corp. 2,500 498,000 0.03%
Charles River Laboratories Controladora Vuela Cia de Aviacion
International, Inc. 11,930 2,980,830 0.17% SAB de CV ADR 31,000 385,020 0.02%
Novartis AG ADR 26,000 2,456,180 0.14% 266,078,960 15.13%
WaVe Life Sciences Ltd 265,395 2,088,659 012% Information Technology 23.25% (2019: 21.60%)
BeiGene Ltd 97,500 1,974,180 0.11%
NuVasive, Inc. 34,000 1,915,220 0.11% Flex Ltd. 1,805,195 32,457,406 1.85%
Alkermes plc 92,200 1,839,390 0.10% _l;/lllcrfon Tstchgo‘logy; \Ln’\c/‘ E 325,800 24,493,644 1.39%
o elefonaktiebolage ricsson
QIAGEN NV 30,200 1,668,679 0.09% 1,594,600 19,055,470 1.08%
Siemens Healthineers AG 29,496 1,515,051 0.09%
. NetApp, Inc. 279,850 18,637,264 1.05%
Agilent Technologies, Inc. 11,990 1,420,695 0.08% KLA Corp 69,410 17.970.943 1.02%
. ,970, o
Accuray, Inc. 306,100 1,276,437 0.07%
A k, | 16,793,7 %
Prestige Consumer Healthcare, Inc. 31,400 1,094,918 0.06% utodesk, Inc 55,000 6,793,700 0.95%
. Universal Display Corp. 68,780 16,805,644 0.90%
1QVIA Holdings, Inc. 5,000 895,850 0.05%
Alcon, Inc 12.880 849,822 0.05% Adobe, Inc. 27,500 13,763,300 0.78%
’ . ’ ! oo 908 Devices, Inc. 236,600 13,474,370 0.77%
Adaptive Biotechnologies Corp. 14,200 839,646 0.05% BlackBerry Lid 1.940.430 12,865,051 073%
OraSure Technologies, Inc. 70,000 740,950 0.04% i v o oes ;
Altair Engineering, Inc. Class A 217,980 12,682,076 0.72%
UnitedHealth Group, Inc. 1,981 694,697 0.04% Trimble, Inc 185170 12.363.801 0.70%
Omthera Pharmaceutical 1,665,100 437,189 0.02% QUALCVOMM Inc 80 '584 _‘2' 276’167 0'70;
Mereo Biopharma Group plc ADR 104,000 372,320 0.02% . S . o et
Nutanix, Inc. Class A 373,760 11,911,731 0.68%
Health Catalyst, Inc. 7,438 323,776 0.02%
Apple, Inc 84,000 11,145,960 0.63%
10X Genomics, Inc. Class A 1,650 233,640 0.01%
Intel Corp. 220,900 11,005,238 0.63%
Contra Pfenex, Inc 180,300 135,225 0.01%
Visa, Inc. Class A 47,100 10,302,183 0.59%
Guardant Health, Inc. 989 127,462 0.01%
Oracle Corp 163,450 9,926,680 0.56%
Allogene Therapeutics, Inc. 4,100 103,484 0.01%
. MaxLinear, Inc. Class A 255,300 9,749,907 0.55%
Sio Gene Therapies, Inc. 10,000 27,800 0.00% Cree, Inc 73,400 7773060 0.44%
o
Waters Corp. 57 14,108 0.00% ! ’ o
aters Forp ¢ Crowdstrike Holdings, Inc. Class A~ 34,891 7,411,794 0.42%
519,735,183  29.56% Arlo Technologies, Inc. 942,300 7,340,517 0.42%
Industrials 15.13% (2019: 19.64%) Splunk, Inc. 39,600 6,727,644 0.38%
Southwest Airlines Co. 567,842 26,467,116 1.50% FormFactor, Inc. 146,620 6,307,592 0.36%
Jacobs Engineering Group, Inc 206,000 22,445,760 1.28% Corning, Inc. 164,500 5,922,000 0.34%
AECOM 394,500 19,638,210 1.12% Axcelis Technologies, Inc. 191,510 5,676,771 0.32%
Curtiss-Wright Corp. 152,650 17,760,827 1.01% Texas Instruments, Inc. 31,804 5,219,991 0.30%
FedEx Corp. 66,100 17,160,882 0.98% Nuance Communications, Inc. 106,000 4,673,640 0.27%
Delta Air Lines, Inc. 398,330 16,016,849 0.91% Jabil, Inc. 103,300 4393349  0.25%
JetBlue Airways Corp. 785,650 11,423,351 0.65% Mastercard, Inc. Class A 11,600 4140504 0.24%
Siemens AG 78,810 11,332,215 0.64% Hewlett Packard Enterprise Co. 339,783 4,026,429 0.23%
General Dynamics Corp. 64,990 9,671,812 0.55% Analog Devices, Inc. 26,800 3,959,164 0.23%
Colfax Corp. 233,000 8,909,920 0.51% HP, Inc. 148,700 3,656,533 0.21%
Carrier Global Corp. 220,000 8,298,400 0.47% NVIDIA Corp. 6,840 3,571,848 0.20%
Textron, Inc. 166,380 8,041,145 0.46% nLight, Inc. 106,371 3,473,013 0.20%
Maxar Technologies, Inc 207,900 8,022,861  0.46% Plantronics, Inc. 127000 3432810  0.20%
TransDigm Group, Inc 12,609 7,803,080 0.44% OSI Systems, Inc. 35,000 3,262,700 0.19%
United Airlines Holdings, Inc 169,000 7,309,250 0.42% Stratasys Ltd. 140,600 2,913,232 0.17%
American Airlines Group, Inc. 432,960 6,827,779 0.39% ServiceSource International, Inc. 1,548,133 2,724,714 0.15%
Matson, Inc 111,392 6,346,002 0.36% MongoDB, Inc. Class A 7,500 2,692,800 0.15%
NN, Inc. 821,138 5,394,877 0.31% Keysight Technologies, Inc 19,320 2,651,979 0.15%
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Intuit, Inc. 6,250 2,374,062 0.13% Materials 0.55% (2019: 0.37%)
Teradyne, Inc 18,720 2,244,341 0.13% Albemarle Corp 30,350 4,477,232 0.25%
Ciena Corp. 40,000 2,114,000 0.12% DuPont de Nemours, Inc 21,800 1,650,198 0.09%
Ambarella, Inc. 22,500 2,065,950 0.12% Dow, Inc. 24,230 1,344,765 0.08%
Applied Materials, Inc 22,700 1,959,010 0.11% Ingevity Corp. 14,500 1,098,085 0.06%
RingCentral, Inc. Class A 5,150 1,951,696 0.11% Corteva, Inc 23,500 909,920 0.05%
PROS Holdings, Inc 29,000 1,472,330  0.08% Marrone Bio Innovations, Inc. 207,000 258,750  0.02%
Cerence, Inc. 13,100 1,316,288 0.07%
. ’ ' ’ 9,638,950 0.55%
MACOM Technology Solutions %
Holdings, Inc. 20,600 1133,824  0.06% Real Estate 0.14% (2019: 0.02%)
Palo Alto Networks, Inc. 2,990 1,062,616 0.06% American Homes 4 Rent REIT
Materialise NV ADR 19,500 1,057,095 0.06% Class A 28,000 840,000 0.05%
DocuSign, Inc. Class A 1,900 422,370 0.02% Alexandria Real Estate Equities,
CyberArk Software Ltd 2,300 371,657  0.02% Inc. REIT 4,400 784,168 0.04%
Rapid7, Inc 3,800 342,608 0.02% Healthpeak Properties, Inc. REIT 15,000 453,450 0.03%
Okta, Inc. Class A 850 216,121 0.01% EPR Properties REIT 10,000 325,000 0.02%
Microsoft Corp. 900 200,178 0.01% Safehold, Inc. REIT 450 32,621 0.00%
Unity Software, Inc. 1,200 184,164 0.01% 2,435,239 0.14%
Keywords Studios plc 3,600 140,741 0.01% Total Equities 1,718,222,343 97.68%
nCino, Inc. 900 65,169 0.00% " N f
Financial Assets at Fair Value
409,016,739 23.25% Through Profit or Loss 1,718,222,343 97.68%
Other Assets and Liabilities 40,874,660 2.32%
Net Assets 1,759,097,003  100.00%
% of Total
Analysis of Total Net Assets US Dollars ($) Net Assets
(a) Transferable securities admitted to an official stock exchange listing 1,717,259,357 97.63%
(b) Transferable securities dealt in on another regulated market 390,672 0.02%
(c) Transferable securities other than those admitted to an official stock exchange listing
or dealt in on another regulated market 572,414 0.03%
(d) Financial derivative instruments — 0.00%
(e) Other assets and liabilities 40,874,660 2.32%
Total Net Assets 1,759,097,003 100.00%
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Concentrated
US Equity Portfolio
(USD)

B
BB AT RIS — AT $1, 285, 206, 372
TEMTES 12, 284, 546
7 7 v FEERRFEARI A 74, 826, 074
ARULBL Y 435 L ORIFILE 701, 217
Py BRI VIR DR 4% 39, 257
1,373, 057, 466

a1k
BB AR ARIAS 54, 652, 377
RESRITB LT v —h —xd 5 RiL 4 12,401, 425
7 7 v R EERLA 1, 667, 965
Py RSSO AR FEBL AN R 171, 622
AAAEL Y 4 147, 651
FEAB L O OMES 1, 342, 342
70, 383, 382
Ml & pE $1, 302, 674, 084
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(3) & MR (20214E5 A 31 HETE)

Rate Date Shares Value Net Assets
(USD) %o

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
COMMON STOCKS
INFORMATION TECHNOLOGY

ELECTRONIC EQUIPMENT, INSTRUMENTS & COMPONENTS

Amphenol Corp. - Class A ... 939,655 $ 63,201,195 4.9%

CDW Corp./DE 379,642 62,800.380 4.8
126,001,575 9.7
IT SERVICES
Automatic Data Processing, Inc. ......................... 253,657 49,721,845 38
Mastercard, Inc. - Class A ... 295,744 106,639,372 8.2
156361217 120
SOFTWARE
Adobe,Inc. ...... 57.696 29.112.247 22
Microsoft Corp. . 482,854 120,558.987 9.3

149,671,234 _11.5
432,034,026 332
CONSUMER DISCRETIONARY

AUTO COMPONENTS
AptivPLC ... 424,196 63.807.563 49
INTERNET & DIRECT MARKETING RETAIL
Amazon.com,InC. ... 19,472 62,759,619 48
SPECIALTY RETAIL
TIX Cos.,Inc.(The) .............. ... 814,187 54.990.190 42
TEXTILES, APPAREL & LUXURY GOODS
NIKE, Inc.-Class B ..., 641,035 87.475.636 6.7
269033008 _20.6
HEALTH CARE
HEALTH CARE EQUIPMENT & SUPPLIES
Abbott Laboratories . ... .............eiiiiiiis 779,454 90,923,309 7.0
LIFE SCIENCES TOOLS & SERVICES
IQVIA Holdings, Inc. .. 390,143 93,696,743 72
PHARMACEUTICALS
Zoetis, Inc. ... 359,633 63.539.958 48
248.160010 190
INDUSTRIALS
COMMERCIAL SERVICES & SUPPLIES
Stericycle, InC. ..ot 690911 54,277,968 42
PROFESSIONAL SERVICES
Verisk Analytics, Inc.- Class A .......................... 245488 42427691 32
96.705.659 74
FINANCIALS
CAPITAL MARKETS
Charles Schwab Corp.(The) ............ooviiiiinann.s 863,286 63,753,671 49

REAL ESTATE
EQUITY REAL ESTATE INVESTMENT TRUSTS (REITS)
American Tower COrp. ..........ooiiiiiiiiii.. 247,785 63,299,156 49
COMMUNICATION SERVICES
INTERACTIVE MEDIA & SERVICES

Facebook, Inc. - Class A . .......... i 192,428 63.256.857 49
MATERIALS
CHEMICALS

International Flavors & Fragrances,Inc. .................. 345,620 48963985 _ 3.8
Total Investments

(cost $910.606,775) ... ..o oo $ 1285206372 _98.7%

Time Deposits
JPMorgan Chase, New York(a) . .
Sumitomo, London(a)

0.01 % — 12,284,544 09
2

12,284,546 09
5,183,166 04

Total Time Deposits
Other assets less liabilities . .
INELASSELS . ..ot
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FORWARD FOREIGN CURRENCY CONTRACTS

Contracts to In Exchange Unrealized

Deliver For Settlement Appreciation/

Counterparty (000) (000) Date (Depreciation)
Brown Brothers Harriman & Co.+. . USD 4,124 AUD 5316 06/30/2021 $ (25.741)
Brown Brothers Harriman & Co.+ uUsSD 3496 CHF 3,133 06/30/2021 (10,526)
Brown Brothers Harriman & Co.+. . usD 64,046 EUR 52381 06/30/2021 (135,355)
Brown Brothers Harriman & Co +. . usD 6863  GBP 4,851 06/30/2021 22,000
Brown Brothers Harriman & Co.+. . usD 10,618 SGD 14,066  06/30/2021 17257
$ (132.365)

Appreciation  $ 39257
Depreciation  $ (171,622)

+  Used for share class hedging purposes.

(a) Overnight deposit.

Glossary:
REIT - Real Estate Investment Trust

Currency Abbreviations:

AUD - Australian Dollar
CHF - Swiss Franc

EUR - Euro

GBP - Great British Pound
SGD - Singapore Dollar
USD - United States Dollar
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3. BBH- L7E>TNT - 77>X—-BBH- 37 - €L 7k

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
30 April 2021 (unaudited)

BBH Core Select
USD

Net assets at the beginning of the
period 228,851,506
Income
Dividend income, net of withholding
taxes 1,169,569
Bond interest, net of withholding taxes -
Bank interest -
Other income -
Total income 1,169,569
Expenses
Investment Management fees 1,315,286
Management Company fees 35,584
Depositary fees 103,619
Administrative Services fees 196,228
Audit fees 18,982
Professional and Legal fees 21,437
Other Operating expenses 38,944
Less: Expense Reimbursement (211,188)
Total expenses 1,518,892
Net investment income/(loss) (349,323)

Net realised gain/(loss) on:
Sale of investments 20,490,582
Financial futures contracts -
Forward currency exchange contracts -
Currency exchange (216)
Net realised gain/(loss) for the period 20,490,366

Net change in unrealised

appreciation/(depreciation) on:
Investments 36,264,347
Financial futures contracts -
Currency exchange —

Net change in unrealised

appreciation/(depreciation) for the

period 36,264,347

Increase/(decrease) in net assets as a

result of operations 56,405,389
Subscriptions 21,924,638
Redemptions (22,011,095)
Increase/(decrease) in net assets as a

result of movements in share capital (86,457)
Net assets at the end of the period 285,170,438
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BBH Core Select
Schedule of Investments
As at 30 April 2021

Market
Quantity/ Value % of Net
Investments Currency Nominal Value USD Assets
Transferable securities and money market instruments admitted to an official exchange listing
Equities
Communication Services
Alphabet, Inc. 'C' usD 9,306 22,428,577 7.87
Comcast Corp. 'A’ USD 79,818 4,481,781 1.57
26,910,358 9.44
Consumer Discretionary
Amazon.com, Inc. USD 3,623 12,562,463 4.41
Booking Holdings, Inc. USD 2,241 5,526,485 1.94
Dollar General Corp. USD 26,503 5,691,519 2.00
NIKE, Inc. 'B' usD 54,328 7,204,979 2.53
Starbucks Corp. USD 60,777 6,958,359 2.44
37,943,805 13.32
Consumer Staples
Brown-Forman Corp. 'B' USD 99,136 7,562,094 2.65
Colgate-Palmolive Co. USD 75,120 6,062,184 2.13
Costco Wholesale Corp. USD 22,244 8,276,770 2.90
Diageo plc, ADR USD 40,938 7,342,230 2.58
Nestle SA, ADR USD 39,986 4,779,527 1.67
34,022,805 11.93
Financials
Arthur J Gallagher & Co. UsSD 90,383 13,101,016 4.59
Berkshire Hathaway, Inc. 'A’ USD 41 16,912,500 5.93
Progressive Corp. (The) USD 68,762 6,927,084 243
S&P Global, Inc. USD 17,812 6,953,627 2.44
43,894,227 15.39
Health Care
Abbott Laboratories UsD 64,463 7,740,717 2.71
Alcon, Inc. UusD 143,545 10,827,599 3.80
Baxter International, Inc. USD 80,893 6,931,721 2.43
Thermo Fisher Scientific, Inc. USD 14,925 7,018,183 2.46
Zoetis, Inc. USD 71,035 12,291,186 431
44,809,406 15.71
Industrials
A O Smith Corp. UsD 115,504 7,825,396 2.74
Copart, Inc. UsD 89,800 11,180,998 3.92
Graco, Inc. USD 82,987 6,373,401 2.24
Waste Management, Inc. USb 48,861 6,741,352 2.36
32,121,147 11.26
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BBH Core Select
Schedule of Investments (continued)
As at 30 April 2021

Market
Quantity/ Value % of Net
Investments Currency Nominal Value USD Assets
Transferable securities and money market instruments admitted to an official exchange listing (continued)
Equities (continued)
Information Technology
KLA Corp. UsD 13,598 4,288,129 1.50
Mastercard, Inc. 'A’ USD 32,431 12,390,588 435
Oracle Corp. UsD 136,665 10,357,840 3.63
Visa, Inc. 'A" USD 23,094 5,393,835 1.89
32,430,392 11.37
Materials
Celanese Corp. UsD 49,752 7,793,651 2.73
Linde plc UsD 44255 12,649,849 4.44
Sherwin-Williams Co. (The) USD 24,399 6,082,154 2.34
27,125,654 9.51
Total Equities 279,257,794 97.93
Total Transferable securities and money market instruments admitted to an official exchange listing 279,257,794 97.93
Total Investments 279,257,794 97.93
Cash 5,994,293 2.10
Other Assets/(Liabilities) (81,649) (0.03)
Total Net Assets 285,170,438 100.00
(Geographic Allocation of Portfolio % of Net Assets
United States of America 85.44
Switzerland 5.47
Ireland 4.44
United Kingdom 2.58
Total investments 97.93
(Cash and other assets/(liabilities) 2.07
Total 100.00
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4. FSSA7

Statement of Comprehensive Income
for the year ended 31 December 2020

%

v

TeTA—NAR-T7UR

FSSA
Asia Focus
Fund
US$
Income
Interest income 15,077
Dividend income 1,579,277
Sundry income 2,504
Realised gain/(loss) on financial assets and liabilities at fair
value through profit or loss
- Derivative instruments (Note 9) -
- Non-derivative instruments 9,898,919
Net gain/(loss) on foreign exchange (121,875)
Net change in unrealised appreciation/(depreciation) on
financial assets/liabilities at fair value through profit or loss
- Derivative instruments (Note 9) -
- Non-derivative instruments 5,388,463
Total net income/(expense) 16,762,365
Expenses
Investment management fees (Note 3) 687,236
Administration fees (Note 3) 8,371
Legal and other professional fees 2,196
Safe custody and bank charges 11,685
Audit fees (Note 3) 1,793
Directors fees (Note 3) 613
Preliminary expenses -
Transaction cost 287294
Other expenses 28,314
Total expenses 1,027,502
Operating profit/(loss) 15,734,863
Finance costs
Distributions to redeemable participating shareholders ?2)
Interest expense (3,061)
Profit/(Loss) for the financial year before tax 15,731,800
Capital gains tax (891,374)
Withholding tax on dividends (209,899)
Increase/(Decrease) in net assets attributable to holders
of redeemable participating shareholders 14,630,527
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Schedule of Investments
as of 31 December 2020
The schedule that follows includes financial assets designated at fair value through profit or loss
Number of  Fair value % of net
shares US$ assets
Australia (2019: 4,226,813, 4.76%) 7,094,940 5.75
Cochlear 4,877 722,407 0.59
CSL 15,499 3,406,225 2.76
Newcrest Mining 148,324 2,966,308 2.40
China (2019: 13,925,656, 15.69%) 17,564,381 14.23
China Mengniu Dairy 252,000 1,521,343 1.23
China Resources Land 321,956 1,325,892 1.07
Gree Electric 232,962 2,206,212 1.79
Midea Group 98,475 1,482,093 1.20
Tencent Holdings 49,600 3,610,222 2.93
Travelsky Technology 617,000 1,485,174 1.20
Uni-President China Holdings 3,816,000 3,881,420 3.15
Zhejiang Chint Electrics 342,799 2,052,025 1.66
Hong Kong (2019: 12,149,467, 13.68%) 5,388,988 4.36
AIA Group 236,600 2,905,577 2.35
Vitasoy International Holdings 638,000 2,483,411 2.01
India (2019: 19,076,373, 21.49%) 38,932,777 31.54
Ambuja Cements 789,992 2,689,928 2.18
Bharti Airtel 785,473 5,478,669 4.44
Biocon 140,574 894,857 0.72
Bosch 3,805 664,865 0.54
Britannia Industries 4,628 226,602 0.18
Colgate-Palmolive 149,227 3,200,618 2.59
Dabur India 426,503 3,112,226 2.52
Godrej Consumer Products 167,974 1,702,002 1.38
HDFC Bank 310,502 6,118,364 4.96
ICICI Bank 745,848 5,451,957 442
ICICI Lombard General Insurance 41,211 860,096 0.70
Infosys Technologies 163,787 2,812,642 2.28
Kotak Mahindra Bank 77,436 2,115,298 1.71
Tata Consultancy Services 22,380 877,702 0.71
Tata Motors 477,792 1,200,703 0.97
Voltas 135,546 1,526,248 1.24
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Schedule of Investments (continued)

as of 31 December 2020

Number of % of net
shares Fair value US$ assets
Indonesia (2019: 2,400,834, 2.70%) 6,682,577 5.41
Astra International 9,697,200 4,167,035 3.37
Bank Central Asia 495,000 1,193,021 0.97
Indocement Tunggal Prakarsa 1,284,800 1,322,521 1.07
Japan (2019: 6,232,737, 7.02%) 7,549,706 6.11
Pigeon 52,800 2,184,306 1.77
Shiseido 20,100 1,392,964 1.13
Sony 33,900 3,388,026 2.74
Unicharm 12,300 584,410 0.47
New Zealand (2019: 1,121,113, 1.26%) 2,380,459 1.93
Fisher & Paykel Healthcare 31,879 764,539 0.62
Mainfreight 32,022 1,615,920 1.31
Philippines (2019: 1,836,396, 2.07%) 2,772,152 2.24
Universal Robina 874,780 2,772,152 2.24
Singapore (2019: 5,994,744, 6.75%) 5,355,339 4.34
DBS Group Holdings 63,839 1,211,035 0.98
Oversea Chinese Banking 338,921 2,585,088 2.10
Singapore Telecommunications 890,100 1,559,216 1.26
South Korea (2019: 6,398,238, 7.21%) 9,045,627 7.33
LG Household & Health Care 1,786 2,661,370 2.16
Naver 4,303 1,156,380 0.94
Samsung Electronics 77,193 5,227,877 423
Taiwan (2019: 9,319,451, 10.50%) 8,913,750 7.22
Advantech 122,716 1,527,780 1.24
President Chain Store 179,000 1,699,649 1.38
Taiwan Semiconductor Manufacturing 255,000 4,806,269 3.89
Uni-President Enterprises 366,000 880,052 0.71
United States (2019: 1,809,835, 2.04%) 3,748,423 3.04
Nexteer Automotive 767,000 826,651 0.67
ResMed 137,608 2,921,772 237

Total financial assets designated at fair value through
profit or loss* 115,429,119 93.50
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Schedule of Investments (continued)

TV EERRDENT 7R

as of 31 December 2020
Number of Fair value % of net
shares US$ assets
Cash and other net assets 8,023,057 6.50
Total net assets attributable to redeemable participating
shareholders 123,452,176 100.00
Total cost of financial assets designated at fair value
through profit or loss (2019: 66,585,080) 92,134,079
% of total
Analysis of net investments assets
*Transferable securities admitted to an official stock
exchange listing or traded on a regulated market 115,429,119 92.77
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