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The Report of the Manager consists of The Trust, Investment Objectives & Policy, Assessment of Performance, Assessment
of Value, Responsible Investment, Risk and Reward Profile, Investment Adviser's Comments and Portfolio Statement.

The Trust
St. James's Place Balanced Managed Unit Trust is an authorised Unit Trust scheme under section 243 of the Financial
Services and Markets Act (2000) and is constituted by a Trust Deed dated 12 March 2010.

The Unit Trust is subject to the rules of the Financial Conduct Authority's Collective Investment Scheme Sourcebook and is
classified as a UCITS Scheme.

Investment Objectives & Policy
The investment objective of the Scheme is to provide capital appreciation over the medium to long term.

The Schemewill achieve this objective by primarily investing in quoted securities on aworldwide basis including in UK and
overseas equities, UK and overseas fixed interest and index linked securities (including, but not limited to, corporate
bonds, conventional government bonds and inflation linked government bonds). The Scheme may also invest in units
and/or shares in other collective investment schemes, cash and near cash.

The Scheme is also permitted to invest directly or indirectly in other asset classes including in other types of transferable
securities, money market instruments, deposits, asset-backed securities, collateralised loan obligations and may enter
into repurchase agreements.

The Scheme is permitted to invest in derivatives and forward transactions for the purposes of investment at all times
across all asset classes and efficient portfolio management (including hedging). Where derivatives are used by the
Manager for fixed income related strategies, this is likely to result in the Scheme being exposed to higher leverage.

It is the Manager’s intention that the composition of the Scheme will enable it to qualify for inclusion in the Investment
Association’s ‘Mixed Investment 40-85%Shares’ Sector.

It is the Manager's intention that the assets of the Unit Trust will be invested so that the Unit Trust will be eligible for
inclusion in an ISA.

Assessment of Performance
Due to the nature of the assets held in the Trust, the Manager suggests reviewing the performance over a minimum
5-year period to reflect the fact that it is intended to be a medium to long term investment.

In the assessment of performance, it is important to understand how the Trust's return has been achieved, the level of risk
taken, or avoided, and the outcomes of the decisions taken by the Investment Adviser. The "Investment Adviser’s
Comments" section below may provide helpful material to support this assessment.

Unitholders can also refer to the following indices as context in assessing the performance of the Trust:

- a combination of 70% MSCI All Country World Index and 30% Bloomberg Multiverse GBP Hedged Index because they
provide an indication of the markets in which the Trust invests.

- the Investment Association (IA) Mixed Investment 40-85% Shares sector average because this sector represents a peer
group for the Trust which is intended to help investors to compare funds with broadly similar characteristics.

- the ARC Sterling Steady Growth Private Client Index (PCI) because this index represents a peer group for the Trust as it
reflects the returns of portfolios with broadly similar characteristics. ARC PCls are a set of risk-based indices designed to
be used in assessing the performance of a diversified client portfolio. The ARC PCls are based on actual client portfolios
and reflect varying levels of equity content.

Assessment of Value
The FCA require the Board of the Manager to consider in detail whether they are delivering value for money to their
unitholders and to explain their assessment annually in a statement. We issue our annual Value Assessment Statement in
a composite report for all our unit trusts, which is published on www.sjp.co.uk/fund-prices/unit-trust-group-funds.

Responsible Investment
We assess how the Investment Adviser considers material climate risks and opportunities within their decision making.
We disclose the environmental impact for all our unit trusts in our annual composite Task Force on Climate-related
Financial Disclosures Product Report available on www.sjp.co.uk/individuals/fund-prices/tcfd-product-report.

St. James's Place BalancedManaged Unit Trust
Report of theManager
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Risk and Reward Profile

Lower risk Higher risk

Typically lower rewards Typically higher rewards

1 2 3 4 5 6 7

The synthetic risk and reward indicator for the St. James's Place Balanced Managed Unit Trust, as disclosed in its most
recent Key Investor Information Document (KIID), is a 4. It was calculated using performance data up to 18 February 2026.

The risk category is recalculated weekly and during the year under review, the risk category did not change.

Investment Adviser's Comments (Grantham, Mayo,Van Otterloo & Co. LLC - 16 April 2026)

Geopolitical events dominated. The Russia-Ukraine conflict still rumbles on, and the situation in the Middle East and Iran
has escalated severely. Inflation has proven incredibly sticky, and an energy crisis would certainly exacerbate this. There
is lingering uncertainty around US - imposed tariffs. AI has provided investors with some cause for optimism, although the
market has started to question the sheer scale of capex.

Global equities delivered an excellent return, while gilts were solid but unspectacular. Against this backdrop, the portfolio
delivered a strong positive return for the period. The equity portion of the portfolio outperformed the global equity index.
The regional allocation, which leaned heavily away from US equities within developed markets was helpful, particularly
because an emphasis on valuation in stock selection led to a very good outcome outside of the US.

The best performing sector over the periodwas the small exposure to resource equities. The stocks had already started to
recover from low valuations before accelerating in response to the conflict in Iran. More broadly, wewere pleasedwith the
strong absolute and relative performance of the portfolio’s equity and alternative exposures.

In response to the Iran war, we have rotated some equity risk from Japan (where we remain overweight) to the US (where
we remain underweight) for risk mitigation. Japan would likely prove less resilient in a prolonged energy crisis.

The fund remains cautiously optimistic on equities. We are leaning away from the US as valuations remain elevated.
Outside of the US, it continues to favour value equities. The fund believes that duration exposure could provide helpful
diversification in an economic downturn. The fund also has a modest exposure to equity long/short positions to take
advantage of large pricing discrepancies.

Investment Adviser's Comments (PineBridge Investments LLC - 16 April 2026)

Markets were shaped by shifting rate expectations, sticky pockets of inflation, and ongoing geopolitical tensions. Equity
leadership broadened beyondmega-cap growth at times, while commodities were supported by supply constraints and
geopolitical risks. Policy uncertainty and tariff headlines drove bouts of risk-off sentiment and higher volatility across
global equity and bond markets.

The portfolio began the period with a constructive view on risk, as disinflation trends improved and supported growth
assets, with an emphasis on US equities and thematic allocations. As the cycle evolved, we broadened exposure tomore
economically sensitive areas and inflation hedges. In late March, rising tariff risks prompted us to reduce overall risk and
add selective geopolitical and deglobalisation-related hedges.

A constructive risk stance was a key driver, as equities and select alternatives outperformed cash for much of the year.
Our Productivity Basket was a notable contributor, alongside gold exposure, which helped during geopolitical flare-ups.
Our Energy Evolution Basket also supported results, helped by supply discipline and periodic geopolitical risk premia.
Detractors included copper miners, as well as, defensive fixed income and cash buffers which lagged as markets
rebounded.

Markets are repricing the chance of an on-again, off-again US-Iran negotiations that could ease oil-related risk. The
flipside of disruption is the emergence of winners that can more than offset losers. The portfolio aims to lean into
investment-led growth with the right growth assets, while keeping a balanced risk profile.

St. James's Place BalancedManaged Unit Trust
Report of theManager (continued)
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Net Asset Value andOngoing Charges Figure

L Income 31/03/26 31/03/25 31/03/24
Change in net assets per unit (p) (p) (p)

Opening net asset value per unit 200.42 199.31 174.47

Return before operating charges* 34.15 6.60 30.51
Operating charges (3.33) (3.35) (2.95)

Return after operating charges* 30.82 3.25 27.56

Distributions on income units (2.16) (2.14) (2.72)

Closing net asset value per unit 229.08 200.42 199.31

* after direct transaction costs of: 0.19 0.15 0.18

Performance
Return after charges 15.38% 1.63% 15.80%

Other information
Closing net asset value (£’000) 391 7,835 9,302
Closing number of units 170,521 3,909,187 4,667,006
Operating charges1 1.61% 1.64% 1.63%
Direct transaction costs 0.10% 0.08% 0.10%

Prices
Highest unit price (p) 256.30 221.00 210.00
Lowest unit price (p) 186.00 193.10 172.60

L Accumulation 31/03/26 31/03/25 31/03/24
Change in net assets per unit (p) (p) (p)

Opening net asset value per unit 224.28 220.67 190.31

Return before operating charges* 38.40 7.32 33.61
Operating charges (3.72) (3.71) (3.25)

Return after operating charges* 34.68 3.61 30.36

Distributions on accumulation units (2.42) (2.19) (2.99)
Retained distributions on accumulation units 2.42 2.19 2.99

Closing net asset value per unit 258.96 224.28 220.67

* after direct transaction costs of: 0.21 0.17 0.19

Performance
Return after charges 15.46% 1.64% 15.95%

Other information
Closing net asset value (£’000) 8,211 913,537 6,237,094
Closing number of units 3,170,843 407,327,022 2,826,374,367
Operating charges1 1.61% 1.64% 1.63%
Direct transaction costs 0.10% 0.08% 0.10%

Prices
Highest unit price (p) 289.00 246.70 231.80
Lowest unit price (p) 208.20 214.90 188.30

St. James's Place BalancedManaged Unit Trust
Comparative Table
as at 31 March 2026
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HAccumulation 31/03/26 31/03/25 31/03/24
Change in net assets per unit (p) (p) (p)

Opening net asset value per unit 215.14 212.73 184.38

Return before operating charges* 36.89 7.08 32.39
Operating charges (4.83) (4.67) (4.04)

Return after operating charges* 32.06 2.41 28.35

Distributions on accumulation units (1.19) (1.20) (1.94)
Retained distributions on accumulation units 1.19 1.20 1.94

Closing net asset value per unit 247.20 215.14 212.73

* after direct transaction costs of: 0.22 0.16 0.18

Performance
Return after charges 14.90% 1.13% 15.38%

Other information
Closing net asset value (£’000) 20 18 18
Closing number of units 8,282 8,282 8,282
Operating charges1 2.06% 2.14% 2.14%
Direct transaction costs 0.10% 0.08% 0.10%

Prices
Highest unit price (p) 276.00 236.80 223.40
Lowest unit price (p) 199.70 206.80 182.30

M Income 31/03/26 31/03/25 31/03/24
Change in net assets per unit (p) (p) (p)

Opening net asset value per unit 199.94 198.83 174.03

Return before operating charges* 34.25 6.58 30.49
Operating charges (2.27) (2.32) (2.07)

Return after operating charges* 31.98 4.26 28.42

Distributions on income units (3.29) (3.15) (3.62)

Closing net asset value per unit 228.63 199.94 198.83

* after direct transaction costs of: 0.19 0.15 0.18

Performance
Return after charges 15.99% 2.14% 16.33%

Other information
Closing net asset value (£’000) 7 2,792 2,484
Closing number of units 3,000 1,396,448 1,249,499
Operating charges1 1.11% 1.14% 1.14%
Direct transaction costs 0.10% 0.08% 0.10%

Prices
Highest unit price (p) 255.90 220.60 209.60
Lowest unit price (p) 185.60 192.70 172.30

St. James's Place BalancedManaged Unit Trust
Comparative Table (continued)
as at 31 March 2026
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MAccumulation 31/03/26 31/03/25 31/03/24
Change in net assets per unit (p) (p) (p)

Opening net asset value per unit 228.48 223.68 191.99

Return before operating charges* 39.26 7.42 33.97
Operating charges (2.60) (2.62) (2.28)

Return after operating charges* 36.66 4.80 31.69

Distributions on accumulation units (3.69) (3.56) (4.03)
Retained distributions on accumulation units 3.69 3.56 4.03

Closing net asset value per unit 265.14 228.48 223.68

* after direct transaction costs of: 0.21 0.17 0.20

Performance
Return after charges 16.05% 2.15% 16.51%

Other information
Closing net asset value (£’000) 989 213,332 1,346,987
Closing number of units 373,190 93,368,350 602,183,786
Operating charges1 1.11% 1.14% 1.14%
Direct transaction costs 0.10% 0.08% 0.10%

Prices
Highest unit price (p) 295.70 251.30 234.90
Lowest unit price (p) 212.10 218.20 190.00

S Income 31/03/26 31/03/25
Change in net assets per unit (p) (p)

Opening net asset value per unit 97.13 100.00

Return before operating charges* 16.62 (2.08)
Operating charges (0.58) (0.18)

Return after operating charges* 16.04 (2.26)

Distributions on income units (2.13) (0.61)

Closing net asset value per unit 111.04 97.13

* after direct transaction costs of: 0.10 0.03

Performance
Return after charges 16.51% (2.26%)

Other information
Closing net asset value (£’000) 10,614 3
Closing number of units 9,558,424 3,000
Operating charges1 0.53% 0.53%
Direct transaction costs 0.10% 0.08%

Prices
Highest unit price (p) 118.50 102.30
Lowest unit price (p) 90.14 97.20

St. James's Place BalancedManaged Unit Trust
Comparative Table (continued)
as at 31 March 2026
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S Accumulation 31/03/26 31/03/25
Change in net assets per unit (p) (p)

Opening net asset value per unit 97.74 100.00

Return before operating charges* 16.92 (2.08)
Operating charges (0.57) (0.18)

Return after operating charges* 16.35 (2.26)

Distributions on accumulation units (2.22) (0.62)
Retained distributions on accumulation units 2.22 0.62

Closing net asset value per unit 114.09 97.74

* after direct transaction costs of: 0.10 0.03

Performance
Return after charges 16.73% (2.26%)

Other information
Closing net asset value (£’000) 5,523,536 4,916,584
Closing number of units 4,841,489,896 5,030,052,012
Operating charges1 0.53% 0.53%
Direct transaction costs 0.10% 0.08%

Prices
Highest unit price (p) 121.20 102.30
Lowest unit price (p) 90.76 97.20

T Income 31/03/26 31/03/25
Change in net assets per unit (p) (p)

Opening net asset value per unit 97.14 100.00

Return before operating charges* 16.70 (2.05)
Operating charges (1.46) (0.47)

Return after operating charges* 15.24 (2.52)

Distributions on income units (1.34) (0.34)

Closing net asset value per unit 111.04 97.14

* after direct transaction costs of: 0.10 0.03

Performance
Return after charges 15.69% (2.52%)

Other information
Closing net asset value (£’000) 433 3
Closing number of units 389,637 3,000
Operating charges1 1.33% 1.33%
Direct transaction costs 0.10% 0.08%

Prices
Highest unit price (p) 118.40 102.00
Lowest unit price (p) 90.14 96.94

St. James's Place BalancedManaged Unit Trust
Comparative Table (continued)
as at 31 March 2026
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T Accumulation 31/03/26 31/03/25
Change in net assets per unit (p) (p)

Opening net asset value per unit 97.49 100.00

Return before operating charges* 16.88 (2.04)
Operating charges (1.48) (0.47)

Return after operating charges* 15.40 (2.51)

Distributions on accumulation units (1.35) (0.34)
Retained distributions on accumulation units 1.35 0.34

Closing net asset value per unit 112.89 97.49

* after direct transaction costs of: 0.10 0.03

Performance
Return after charges 15.80% (2.51%)

Other information
Closing net asset value (£’000) 27,832 3
Closing number of units 24,654,346 3,000
Operating charges1 1.33% 1.33%
Direct transaction costs 0.10% 0.08%

Prices
Highest unit price (p) 120.00 102.00
Lowest unit price (p) 90.47 96.94

Z Accumulation 31/03/26 31/03/25
Change in net assets per unit (p) (p)

Opening net asset value per unit 97.80 100.00

Return before operating charges* 16.94 (2.07)
Operating charges (0.40) (0.13)

Return after operating charges* 16.54 (2.20)

Distributions on accumulation units (2.39) (0.67)
Retained distributions on accumulation units 2.39 0.67

Closing net asset value per unit 114.34 97.80

* after direct transaction costs of: 0.10 0.02

Performance
Return after charges 16.91% (2.20%)

Other information
Closing net asset value (£’000) 649,164 507,290
Closing number of units 567,772,164 518,694,866
Operating charges1 0.37% 0.38%
Direct transaction costs 0.10% 0.08%

Prices
Highest unit price (p) 121.40 102.30
Lowest unit price (p) 90.81 97.21
1 Operating charges are prepared using the samemethodology as the ongoing charges appearing in the KIID, based on the information
in this report.

Class S Income and Accumulation Units, Class T Income and Accumulation Units and Class Z Accumulation Units were
made available on 25 November 2024.

St. James's Place BalancedManaged Unit Trust
Comparative Table (continued)
as at 31 March 2026
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Security Holdings

Market
Value
£000

% of
Net

Assets

ARGENTINA (0.04%) 1,216 0.02
YPF SA ADR 34,737 1,216 0.02

AUSTRALIA (0.43%) 42,008 0.68
Accent Group Ltd. 192,833 73 -
Aurizon Holdings Ltd. 243,209 501 0.01
AusNet Services Holdings Pty. Ltd. Var 6.4956% 04/02/2056 AUD490,000 248 -
BHP Group Ltd. 452,471 11,828 0.19
BlueScope Steel Ltd. 103,375 1,381 0.02
Dalrymple Bay Finance Pty. Ltd. 6.2340% 24/03/2031 AUD700,000 364 0.01
Deep Yellow Ltd. 424,777 383 0.01
Fortescue Ltd. 1,004,103 10,587 0.17
Fortescue Treasury Pty. Ltd. 4.5% 15/09/2027 USD150,000 113 -
GrainCorp Ltd. 123,296 424 0.01
Grange Resources Ltd. 746,083 68 -
Harvey Norman Holdings Ltd. 215,552 551 0.01
Helia Group Ltd. 291,439 790 0.01
IGO Ltd. 39,589 161 -
Mineral Resources Ltd. 8.5% 01/05/2030 USD160,000 125 -
Mineral Resources Ltd. 9.25% 01/10/2028 USD1,258,000 988 0.02
Monadelphous Group Ltd. 8,359 117 -
NCIG Holdings Pty. Ltd. 12.5% 26/08/2031 USD1,200,000 950 0.02
NEXTDC Ltd. 136,440 802 0.01
NRW Holdings Ltd. 39,820 109 -
NSW Electricity Networks Finance Pty. Ltd. Var 6.2960% 20/11/2055 AUD1,170,000 580 0.01
Paladin Energy Ltd. 'AUD' Listing 147,776 848 0.01
Perenti Ltd. 204,762 207 -
Perseus Mining Ltd. 390,417 1,042 0.02
Ramelius Resources Ltd. 412,976 785 0.01
Rio Tinto Ltd. 33,960 2,847 0.05
Sandfire Resources Ltd. 280,936 2,335 0.04
Santos Ltd. 23,876 99 -
Silex Systems Ltd. 169,781 465 0.01
Super Retail Group Ltd. 101,469 673 0.01
Sydney Airport Finance Co. Pty. Ltd. 5.2480% 26/03/2036 USD1,404,000 1,054 0.02
Westpac Banking Corp. Var 6.0850% 12/02/2041 AUD1,010,000 510 0.01

AUSTRIA (0.25%) 15,033 0.24
Erste Group Bank AG 29,813 2,404 0.04
OMV AG 107,845 5,908 0.10
Raiffeisen Bank International AG 126,263 3,998 0.06
UNIQA Insurance Group AG 26,356 344 0.01
Verbund AG 13,999 805 0.01
Vienna Insurance Group AG Wiener Versicherung Gruppe 13,660 727 0.01
voestalpine AG 25,653 847 0.01

BELGIUM (0.44%) 12,501 0.20
Ageas SA 36,866 2,020 0.03
Barco NV 24,113 199 -
Bekaert SA 21,546 749 0.01
Elia Group SA 6,937 795 0.01
KBC Group NV 28,882 2,637 0.04
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BELGIUM (continued)
Melexis NV 5,704 262 0.01
Proximus SADP 359,521 2,199 0.04
UCB SA 12,305 2,779 0.05
Umicore SA 61,329 861 0.01

BERMUDA (0.29%) 16,446 0.26
Alibaba Health Information Technology Ltd. 1,266,000 569 0.01
Arch Capital Group Ltd. 24,519 1,785 0.03
China Foods Ltd. 684,000 245 -
Chow Sang Sang Holdings International Ltd. 125,000 164 -
First Pacific Co. Ltd. 388,000 205 -
Genpact Ltd. 23,650 668 0.01
Invesco Ltd. 22,523 415 0.01
Johnson Electric Holdings Ltd. 172,000 387 0.01
KLN Logistics Group Ltd. 269,000 171 -
Kunlun Energy Co. Ltd. 2,036,000 1,410 0.02
Luk Fook Holdings International Ltd. 166,000 371 0.01
Nine Dragons Paper Holdings Ltd. Var 14% Perpetual USD900,000 706 0.01
Odfjell Drilling Ltd. 68,376 541 0.01
Orient Overseas International Ltd. 378,500 5,089 0.08
PAX Global Technology Ltd. 695,000 289 0.01
Signet Jewelers Ltd. 15,162 973 0.02
Sinofert Holdings Ltd. 1,198,000 175 -
Skyworth Group Ltd. 1,118,000 664 0.01
SmarTone Telecommunications Holdings Ltd. 127,000 62 -
Stolt-Nielsen Ltd. 17,373 450 0.01
United Energy Group Ltd. 1,854,000 99 -
VTech Holdings Ltd. 150,800 861 0.01
Weatherford International Ltd. 6.75% 15/10/2033 USD190,000 147 -

BRAZIL (0.84%) 46,459 0.75
Banco Bradesco SA 585,300 1,420 0.02
Banco Bradesco SA ADR 2,419,500 6,697 0.11
Bradespar SA Preference Shares 1,334,600 4,469 0.07
Cia De Sanena Do Parana 191,900 1,237 0.02
Cia Energetica de Minas Gerais ADR 196,614 356 0.01
Cia Energetica de Minas Gerais Preference Shares 3,551,100 6,493 0.11
Cyrela Brazil Realty SA Empreendimentos e Participacoes 515,100 2,043 0.03
Cyrela Brazil Realty SA Empreendimentos e Participacoes Preference Shares 272,260 998 0.02
Gerdau SA ADR 281,600 771 0.01
Gerdau SA Preference Shares 405,400 1,115 0.02
Guararapes Confeccoes SA 201,200 271 -
Itausa SA Preference Shares 356,502 722 0.01
Klabin SA 369,744 1,047 0.02
Neoenergia SA 188,000 910 0.02
Petroleo Brasileiro SA - Petrobras Preference Shares 259,600 1,835 0.03
Petroreconcavo SA 47,600 96 -
PRIO SA 25,900 249 -
Raia Drogasil SA 696,079 2,367 0.04
Sao Martinho SA 78,900 241 -
Suzano SA 70,700 533 0.01
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BRAZIL (continued)
TIM SA 467,298 1,862 0.03
Vale SA ADR 843,500 10,177 0.16
Vibra Energia SA 22,109 101 -
Vivara Participacoes SA 119,900 449 0.01

BRITISH VIRGIN ISLANDS (0.28%) 21,478 0.35
Celestial Dynasty Ltd. 6.375% 22/08/2028 USD500,000 374 0.01
Champion Path Holdings Ltd. 4.8499% 27/01/2028 USD2,050,000 1,480 0.02
CS Treasury Management Services P Ltd. 9% Perpetual USD4,145,000 3,142 0.05
E-Commodities Holdings Ltd. 924,000 72 -
Elect Global Investments Ltd. 4.8499% Perpetual USD5,238,000 2,961 0.05
Elect Global Investments Ltd. Var 7.1999% Perpetual USD2,037,000 1,596 0.03
Fortune Star BVI Ltd. 6.8000% 09/09/2029 USD2,087,000 1,500 0.02
Fortune Star BVI Ltd. 8.5% 19/05/2028 USD2,992,000 2,268 0.04
New Metro Global Ltd. 4.5% 02/05/2026 USD300,000 226 -
NWD Finance BVI Ltd. 5.25% Perpetual USD2,224,000 1,337 0.02
NWD MTN Ltd. 4.125% 18/07/2029 USD1,300,000 784 0.01
NWD MTN Ltd. 5.875% 16/06/2027 USD475,000 333 0.01
NWD MTN Ltd. 8.625% 08/02/2028 USD1,350,000 957 0.02
SJM International Ltd. 6.5% 15/01/2031 USD1,471,000 1,065 0.02
Studio City Finance Ltd. 5% 15/01/2029 USD3,070,000 2,183 0.03
Studio City Finance Ltd. 6.5% 15/01/20281 USD500,000 375 0.01
Studio City Finance Ltd. 6.5% 15/01/20281 USD1,100,000 825 0.01

CANADA (0.93%) 100,350 1.61
Aecon Group, Inc. 29,836 675 0.01
ARC Resources Ltd. 8,600 135 -
B2Gold Corp. 413,300 1,413 0.02
Bank of Nova Scotia 74,800 3,914 0.06
Barrick Mining Corp. 104,793 3,241 0.05
Baytex Energy Corp. 45,900 155 -
Bombardier, Inc. 7.4499% 01/05/2034 USD150,000 123 -
Cameco Corp. 6,289 516 0.01
Canadian Tire Corp. Ltd. 19,506 1,969 0.03
Canfor Corp. 57,900 430 0.01
Capstone Copper Corp. 464,338 2,639 0.04
Cascades, Inc./Cascades USA, Inc. 6.75% 15/07/2030 USD185,000 142 -
Cenovus Energy, Inc. 8,000 161 -
Centerra Gold, Inc. 39,000 519 0.01
Centerra Gold, Inc. 'USD' Listing 115,112 1,551 0.03
China Gold International Resources Corp. Ltd. 144,700 2,112 0.03
Cogeco Communications, Inc. 10,762 411 0.01
Cogeco, Inc. 6,925 259 0.01
Constellation Software, Inc. 641 846 0.01
Denison Mines Corp. 194,673 519 0.01
DPM Metals, Inc. 253,931 6,739 0.11
DREAM Unlimited Corp. 8,602 84 -
Enerflex Ltd. 8,200 127 -
Energy Fuels, Inc. 32,475 448 0.01
ERO Copper Corp. 57,176 1,146 0.02
Finning International, Inc. 35,700 1,659 0.03
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CANADA (continued)
First Quantum Minerals Ltd. 250,201 4,470 0.07
Fortuna Mining Corp. 10,400 78 -
GFL Environmental, Inc. 4% 01/08/2028 USD200,000 147 -
goeasy Ltd. 7.375% 01/10/2030 USD150,000 94 -
Hudbay Minerals, Inc. 247,123 3,894 0.06
IGM Financial, Inc. 89,607 3,177 0.05
Interfor Corp. 63,100 347 0.01
International Petroleum Corp. 52,208 1,072 0.02
Ivanhoe Mines Ltd. 501,539 3,221 0.05
Linamar Corp. 16,100 751 0.01
Lundin Mining Corp. 278,807 5,224 0.08
Magna International, Inc. 'CAD' Listing 21,400 884 0.02
Magna International, Inc. 'USD' Listing 135,580 5,737 0.09
Methanex Corp. 5.125% 15/10/2027 USD120,000 90 -
NexGen Energy Ltd. 273,665 2,397 0.04
NGEx Minerals Ltd. 79,595 1,078 0.02
Northland Power, Inc. 16,300 206 -
Open Text Corp. 31,194 526 0.01
Parex Resources, Inc. 108,800 1,609 0.03
Power Corp. of Canada 305,500 11,081 0.18
Precision Drilling Corp. 6,900 505 0.01
Precision Drilling Corp. 6.875% 15/01/2029 USD160,000 122 -
Shopify, Inc. 8,003 720 0.01
Spin Master Corp. 14,600 141 -
Suncor Energy, Inc. 3,200 160 -
Tamarack Valley Energy Ltd. 40,400 252 0.01
Teck Resources Ltd. 96,561 3,769 0.06
TFI International, Inc. 28,903 2,380 0.04
Torex Gold Resources, Inc. 15,181 521 0.01
Toronto-Dominion Bank 186,600 13,159 0.21
Transcontinental, Inc. 32,982 93 -
Wajax Corp. 10,979 191 -
Whitecap Resources, Inc. 37,800 321 0.01

CAYMAN ISLANDS (3.53%) 141,576 2.28
361 Degrees International Ltd. 2,086,000 1,265 0.02
3SBio, Inc. 186,500 408 0.01
Alibaba Group Holding Ltd. 527,169 6,068 0.10
Baidu, Inc. 214,750 2,193 0.04
Battalion CLO VIII Ltd. FRN 4.9176% 18/07/2030 USD430,000 325 0.01
Bilibili, Inc. 31,140 514 0.01
BlueMountain CLO Ltd. FRN 4.6176% 20/04/2030 USD1,646,212 1,248 0.02
Bosideng International Holdings Ltd. 3,926,000 1,519 0.02
Champion MTN Ltd. 2.9500% 15/06/2030 USD3,602,000 2,359 0.04
China Conch Venture Holdings Ltd. 644,500 710 0.01
China Hongqiao Group Ltd. 950,500 3,194 0.05
China Lesso Group Holdings Ltd. 3,335,000 1,590 0.03
China Literature Ltd. 82,800 204 -
China Medical System Holdings Ltd. 437,000 565 0.01
China Sanjiang Fine Chemicals Co. Ltd. 307,000 137 -
China Shineway Pharmaceutical Group Ltd. 48,000 42 -
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CAYMAN ISLANDS (continued)
CK Asset Holdings Ltd. 849,500 3,653 0.06
CK Hutchison Holdings Ltd. 2,115,500 12,185 0.20
Consun Pharmaceutical Group Ltd. 2,490,000 4,010 0.06
Diamond Foreign Asset Co./Diamond Finance LLC 8.5% 01/10/2030 USD167,000 133 -
Dryden 64 CLO Ltd. FRN 4.8992% 18/04/2031 USD1,899,070 1,440 0.02
Eaton Vance CLO Ltd. FRN 4.5500% 15/07/2030 USD9,080,000 6,851 0.11
ENN Energy Holdings Ltd. 494,300 3,029 0.05
Fufeng Group Ltd. 1,391,000 928 0.01
Geely Automobile Holdings Ltd. 1,106,712 2,239 0.04
GLOBALFOUNDRIES, Inc. 67,688 2,283 0.04
Greentown China Holdings Ltd. 8.4499% 24/02/2028 USD1,884,000 1,435 0.02
Health & Happiness H&H International Holdings Ltd. 9.125% 24/07/2028 USD450,000 351 0.01
Hengan International Group Co. Ltd. 62,000 165 -
Herbalife Ltd. 20,548 229 -
IGG, Inc. 1,016,000 344 0.01
IHS Holding Ltd. 5.625% 29/11/2026 USD527,000 398 0.01
IHS Holding Ltd. 8.25% 29/11/2031 USD900,000 700 0.01
Inkeverse Group Ltd. 186,000 11 -
JD Health International, Inc. 241,650 1,100 0.02
JD.com, Inc. 214,200 2,343 0.04
KE Holdings, Inc. 276,900 1,015 0.02
Kingboard Holdings Ltd. 69,000 219 -
Kingsoft Corp. Ltd. 99,400 216 -
Kuaishou Technology 307,000 1,339 0.02
LCM XVIII LP FRN 5.7792% 20/04/2031 USD210,000 159 -
Longfor Group Holdings Ltd. 3.375% 13/04/2027 USD500,000 351 0.01
Longfor Group Holdings Ltd. 3.9500% 16/09/2029 USD1,228,000 736 0.01
Longfor Group Holdings Ltd. 4.5% 16/01/2028 USD1,400,000 945 0.02
Lonking Holdings Ltd. 2,072,000 599 0.01
Meituan 445,700 3,574 0.06
Melco Resorts Finance Ltd. 5.375% 04/12/2029 USD2,150,000 1,561 0.03
Melco Resorts Finance Ltd. 5.75% 21/07/2028 USD2,820,000 2,095 0.03
Melco Resorts Finance Ltd. 6.5% 24/09/2033 USD200,000 146 -
Minth Group Ltd. 650,900 2,040 0.03
Mongolian Mining Corp. 8.4399% 03/04/2030 USD2,545,000 1,920 0.03
NetEase Cloud Music, Inc. 17,250 215 -
NetEase, Inc. 233,000 3,840 0.06
New World China Land Ltd. 4.75% 23/01/2027 USD825,000 585 0.01
Northwoods Capital XIV-B Ltd. FRN 4.8830% 13/11/2031 USD6,101,951 4,628 0.07
Northwoods Capital XVII Ltd. FRN 4.9908% 22/04/2031 USD1,132,762 859 0.01
Octagon Investment Partners 18-R Ltd. FRN 5.4027% 16/04/2031 USD830,000 628 0.01
OZLM XXII Ltd. FRN 5.4292% 17/01/2031 USD217,898 165 -
Pagseguro Digital Ltd. 154,900 1,177 0.02
Sany Heavy Equipment International Holdings Co. Ltd. 392,000 419 0.01
Sino Biopharmaceutical Ltd. 4,390,000 2,497 0.04
SITC International Holdings Co. Ltd. 935,000 3,077 0.05
Sound Point CLO XIX Ltd. FRN 4.9338% 15/04/2031 USD19,269 15 -
Sounds Point CLO IV-R Ltd. FRN 5.0792% 18/04/2031 USD498,408 378 0.01
TCL Electronics Holdings Ltd. 314,000 388 0.01
Tencent Holdings Ltd. 350,937 16,429 0.26
Tongcheng Travel Holdings Ltd. 182,400 317 0.01
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CAYMAN ISLANDS (continued)
Trip.com Group Ltd. 49,900 1,837 0.03
Vipshop Holdings Ltd. ADR 327,500 3,904 0.06
VSTECS Holdings Ltd. 694,000 571 0.01
Weibo Corp. 19,000 123 -
WH Group Ltd. 8,743,500 8,668 0.14
Wynn Macau Ltd. 5.125% 15/12/2029 USD205,000 148 -
Wynn Macau Ltd. 5.5% 01/10/2027 USD300,000 225 -
Wynn Macau Ltd. 5.625% 26/08/2028 USD1,000,000 745 0.01
Wynn Macau Ltd. 6.75% 15/02/2034 USD1,100,000 815 0.01
Xiaomi Corp. 507,699 1,559 0.03
Zhen Ding Technology Holding Ltd. 874,000 4,281 0.07

CHILE (0.05%) 4,354 0.07
Sociedad Quimica y Minera de Chile SA ADR 70,997 4,354 0.07

CHINA (0.67%) 49,127 0.79
Agricultural Bank of China Ltd. 'CNH' Listing 1,272,400 935 0.02
Anhui Conch Cement Co. Ltd. 166,300 423 0.01
Baoshan Iron & Steel Co. Ltd. 667,800 469 0.01
Beijing Career International Co. Ltd. 141,400 363 0.01
BYD Co. Ltd. 'CNH' Listing 8,100 94 -
BYD Co. Ltd. 'HKD' Listing 22,900 234 -
CECEP Solar Energy Co. Ltd. 322,600 194 -
China Communications Services Corp. Ltd. 6,394,000 2,604 0.04
China Construction Bank Corp. 4,497,482 3,645 0.06
China Everbright Bank Co. Ltd. 1,968,000 577 0.01
China Minsheng Banking Corp. Ltd. 'CNH' Listing 859,300 358 0.01
China National Building Material Co. Ltd. 692,000 319 0.01
China Oilfield Services Ltd. 84,000 73 -
China Reinsurance Group Corp. 7,252,000 1,024 0.02
China State Construction Engineering Corp. Ltd. 1,132,800 622 0.01
CMOC Group Ltd. 75,000 117 -
Contemporary Amperex Technology Co. Ltd. 'A' Shares 61,700 2,721 0.04
Fujian Sunner Development Co. Ltd. 299,700 582 0.01
Goldwind Science & Technology Co. Ltd. 166,800 230 -
Gree Electric Appliances, Inc. of Zhuhai 124,059 515 0.01
Guangdong Haid Group Co. Ltd. 121,163 663 0.01
Guangxi Liugong Machinery Co. Ltd. 279,400 286 -
Guangxi LiuYao Group Co. Ltd. 113,000 211 -
Guotai Haitong Securities Co. Ltd. 160,000 207 -
Han's Laser Technology Industry Group Co. Ltd. 422,400 2,842 0.05
Henan Shenhuo Coal Industry & Electricity Power Co. Ltd. 73,300 248 -
Huadong Medicine Co. Ltd. 146,908 570 0.01
Huaqin Technology Co. Ltd. 35,200 310 0.01
Industrial & Commercial Bank of China Ltd. 'CNH' Listing 745,800 625 0.01
Industrial Bank Co. Ltd. 362,800 750 0.01
Inner Mongolia Yili Industrial Group Co. Ltd. 163,000 471 0.01
Jiangsu Hengrui Pharmaceuticals Co. Ltd. 79,560 482 0.01
Jiangsu Zhongtian Technology Co. Ltd. 150,200 496 0.01
Jiangxi Copper Co. Ltd. 673,000 2,218 0.04
Kweichow Moutai Co. Ltd. 3,800 605 0.01
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CHINA (continued)
Legend Holdings Corp. 616,600 477 0.01
LONGi Green Energy Technology Co. Ltd. 191,208 368 0.01
Luxshare Precision Industry Co. Ltd. 151,230 818 0.01
Nantong Jianghai Capacitor Co. Ltd. 121,453 385 0.01
NAURA Technology Group Co. Ltd. 9,300 456 0.01
Ningbo Orient Wires & Cables Co. Ltd. 38,000 253 -
PICC Property & Casualty Co. Ltd. 792,000 1,092 0.02
Ping An Insurance Group Co. of China Ltd. 'CNH' Listing 49,000 305 0.01
Ping An Insurance Group Co. of China Ltd. 'HKD' Listing 363,510 2,088 0.03
SAIC Motor Corp. Ltd. 119,500 191 -
Sailun Group Co. Ltd. 148,500 210 -
SDIC Power Holdings Co. Ltd. 56,400 88 -
Sieyuan Electric Co. Ltd. 61,300 1,359 0.02
Sinopharm Group Co. Ltd. 726,800 1,419 0.02
Sungrow Power Supply Co. Ltd. 166,712 2,759 0.04
Sunshine Insurance Group Co. Ltd. 3,000 1 -
Sunwoda Electronic Co. Ltd. 135,000 374 0.01
Suzhou Gold Mantis Construction Decoration Co. Ltd. 511,394 189 -
Wanhua Chemical Group Co. Ltd. 45,000 392 0.01
Weifu High-Technology Group Co. Ltd. 229,923 514 0.01
Wellhope Foods Co. Ltd. 286,800 214 -
Western Mining Co. Ltd. 70,000 192 -
WuXi AppTec Co. Ltd. 'CNH' Listing 12,300 132 -
Yankuang Energy Group Co. Ltd. 132,000 186 -
Yifeng Pharmacy Chain Co. Ltd. 777,008 2,082 0.03
YTO Express Group Co. Ltd. 344,832 763 0.01
Yutong Bus Co. Ltd. 349,800 1,377 0.02
ZCZL Industrial Technology Group Co. Ltd. 7,900 18 -
Zhejiang Dahua Technology Co. Ltd. 182,800 338 0.01
Zhejiang Sanhua Intelligent Controls Co. Ltd. 120,500 563 0.01
ZhongAn Online P&C Insurance Co. Ltd. 127,900 157 -
Zhongji Innolight Co. Ltd. 29,300 1,832 0.03
Zijin Mining Group Co. Ltd. 'CNH' Listing 125,800 452 0.01

COLOMBIA (0.01%) 6,323 0.10
Almacenes Exito SA 28,581 26 -
Corp. Financiera Colombiana SA 6,403 21 -
Ecopetrol SA ADR 101,400 1,154 0.02
Grupo Cibest SA ADR 79,816 4,394 0.07
Grupo Cibest SA Preference Shares 14,440 200 -
Grupo de Inversiones Suramericana SA Preference Shares 37,624 328 0.01
Mineros SA 74,365 200 -

CURACAO (0.00%) 1,412 0.02
SLB Ltd. 36,229 1,412 0.02

CZECHIA (0.01%) 262 -
Philip Morris CR AS 391 262 -

DENMARK (0.16%) 21,084 0.34
AP Moller - Maersk AS 'A' Shares 1,362 2,504 0.04
AP Moller - Maersk AS 'B' Shares 3,094 5,821 0.09
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DENMARK (continued)
Cadeler AS 27,694 121 -
Danske Bank AS 63,005 2,301 0.04
DSV AS 27,260 4,886 0.08
ISS AS 14,778 406 0.01
Novo Nordisk AS 12,547 341 0.01
Orsted AS 67,269 1,228 0.02
Rockwool AS 5,895 121 -
Vestas Wind Systems AS 149,171 3,355 0.05

EGYPT (0.01%) - -

FAROE ISLANDS (0.00%) 806 0.01
Bakkafrost P 22,861 806 0.01

FINLAND (0.38%) 28,150 0.45
Fortum OYJ 79,585 1,519 0.02
Huhtamaki OYJ 18,979 465 0.01
Kemira OYJ 72,336 1,191 0.02
Kone OYJ 6,752 323 0.01
Neste OYJ 94,308 2,287 0.04
Nokia OYJ 2,814,887 16,710 0.27
Nordea Bank Abp 252,395 3,251 0.05
Valmet OYJ 99,942 2,132 0.03
Wartsila OYJ Abp 9,870 272 -

FRANCE (2.50%) 144,700 2.33
Alstom SA 34,321 727 0.01
Alten SA 7,491 343 0.01
Amundi SA 12,178 780 0.01
AXA SA 104,393 3,576 0.06
BNP Paribas SA 350,011 24,762 0.40
Bouygues SA 2,427 105 -
Capgemini SE 37,367 3,281 0.05
Carrefour SA 84,120 1,169 0.02
Cie de Saint-Gobain SA 161,141 9,864 0.16
Cie Generale des Etablissements Michelin SCA 20,438 521 0.01
Coface SA 55,941 728 0.01
Credit Agricole SA 129,944 1,809 0.03
Dassault Aviation SA 1,506 419 0.01
Dassault Systemes SE 58,719 886 0.01
Derichebourg SA 42,987 306 0.01
Eiffage SA 29,950 3,432 0.06
Engie SA 33,428 809 0.01
EssilorLuxottica SA 3,963 687 0.01
Etablissements Maurel et Prom SA 79,861 753 0.01
Ipsen SA 36,063 5,054 0.08
IPSOS SA 22,102 649 0.01
Legrand SA 29,314 3,373 0.05
L'Oreal SA 847 259 -
LVMH Moet Hennessy Louis Vuitton SE 3,682 1,490 0.02
Metropole Television SA 15,968 160 -
Nexans SA 17,638 1,769 0.03
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FRANCE (continued)
Publicis Groupe SA 10,912 675 0.01
Quadient SA 14,340 135 -
Rexel SA 11,873 345 0.01
Rubis SCA 76,842 2,314 0.04
Safran SA 25,281 6,169 0.10
Sanofi SA 296,921 21,447 0.34
Schneider Electric SE 22,296 4,463 0.07
Societe BIC SA 3,095 145 -
Societe Generale SA 83,496 4,504 0.07
SPIE SA 8,484 317 0.01
Teleperformance SE 21,647 946 0.02
Television Francaise 1 SA 76,020 461 0.01
Thales SA 7,027 1,548 0.03
TotalEnergies SE 362,853 25,617 0.41
Valeo SE 286,631 2,587 0.04
Veolia Environnement SA 66,937 1,910 0.03
Vinci SA 30,475 3,406 0.06

GERMANY (2.30%) 151,381 2.43
Allianz SE 897 280 -
Aurubis AG 18,241 2,388 0.04
BASF SE 22,476 1,026 0.02
Bayerische Motoren Werke AG 117,884 7,989 0.13
Bayerische Motoren Werke AG Preference Shares 17,725 1,200 0.02
Bechtle AG 26,009 660 0.01
Brenntag SE 20,365 1,020 0.02
Carl Zeiss Meditec AG 12,769 268 -
Commerzbank AG 58,391 1,566 0.03
CTS Eventim AG & Co. KGaA 12,272 534 0.01
Daimler Truck Holding AG 149,542 5,413 0.09
Deutsche Bank AG 751,415 16,430 0.26
Deutsche Boerse AG 15,297 3,345 0.05
Deutsche Lufthansa AG 313,712 1,974 0.03
Deutsche Post AG 504,545 19,688 0.32
Deutsche Telekom AG 427,851 11,959 0.19
Draegerwerk AG & Co. KGaA Preference Shares 1,702 134 -
DWS Group GmbH & Co. KGaA 27,638 1,314 0.02
E.ON SE 348,095 5,765 0.09
Elmos Semiconductor SE 5,662 711 0.01
Fraport AG Frankfurt Airport Services Worldwide 19,879 1,285 0.02
Freenet AG 31,487 729 0.01
Fresenius Medical Care AG 77,149 2,596 0.04
Fresenius SE & Co. KGaA 12,906 497 0.01
GEA Group AG 8,563 455 0.01
Heidelberg Materials AG 4,655 723 0.01
Henkel AG & Co. KGaA 30,070 1,624 0.03
Henkel AG & Co. KGaA Preference Shares 82,376 4,773 0.08
Hensoldt AG 20,290 1,327 0.02
Hornbach Holding AG & Co. KGaA 2,807 196 -
Infineon Technologies AG 32,392 1,072 0.02
Jungheinrich AG Preference Shares 10,775 241 -
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GERMANY (continued)
KION Group AG 4,178 162 -
Knorr-Bremse AG 15,404 1,306 0.02
LEG Immobilien SE 39,405 1,918 0.03
Mercedes-Benz Group AG 168,563 7,695 0.12
Merck KGaA 7,481 703 0.01
MTU Aero Engines AG 4,404 1,186 0.02
Rational AG 663 361 0.01
RENK Group AG 6,482 285 0.01
Rheinmetall AG 5,077 6,395 0.10
RWE AG 93,658 4,732 0.08
SAP SE 40,809 5,229 0.08
Scout24 SE 22,193 1,278 0.02
Siemens AG 23,451 4,205 0.07
Siemens Energy AG 22,900 2,834 0.05
Siemens Healthineers AG 9,700 306 0.01
TAG Immobilien AG 71,892 843 0.01
thyssenkrupp AG 182,972 1,183 0.02
United Internet AG 20,258 484 0.01
Volkswagen AG Preference Shares 101,981 7,683 0.12
Vonovia SE 133,812 2,520 0.04
Zalando SE 49,831 891 0.01

GREECE (0.07%) 5,216 0.08
Eurobank SA 365,241 1,080 0.02
Motor Oil Hellas Corinth Refineries SA 13,685 455 0.01
National Bank of Greece SA 71,742 830 0.01
Piraeus Bank SA 467,116 2,851 0.04

GUERNSEY (0.00%) - -

HONGKONG (0.30%) 17,194 0.28
BOC Hong Kong Holdings Ltd. 828,500 3,428 0.06
China Nonferrous Mining Corp. Ltd. 1,202,000 1,336 0.02
China Taiping Insurance Holdings Co. Ltd. 1,930,800 3,821 0.06
CITIC Telecom International Holdings Ltd. 1,019,000 267 -
CSPC Pharmaceutical Group Ltd. 4,428,000 3,893 0.06
Dah Sing Banking Group Ltd. 76,800 90 -
Dah Sing Financial Holdings Ltd. 90,400 352 0.01
GLP China Holdings Ltd. 7.75% 30/04/2029 USD700,000 423 0.01
MMG Ltd. 2,496,000 1,743 0.03
Morimatsu International Holdings Co. Ltd. 139,000 89 -
Shanghai Industrial Holdings Ltd. 39,000 53 -
Shun Tak Holdings Ltd. 344,000 19 -
Sinotruk Hong Kong Ltd. 10,000 37 -
Techtronic Industries Co. Ltd. 166,500 1,643 0.03

HUNGARY (0.39%) 21,451 0.34
Magyar Telekom Telecommunications PLC 227,148 1,056 0.01
MOL Hungarian Oil & Gas PLC 262,268 2,358 0.04
OTP Bank Nyrt 164,258 13,167 0.21
Richter Gedeon Nyrt 182,238 4,870 0.08
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INDIA (2.13%) 73,380 1.18
Angel One Ltd. 650,827 1,186 0.02
Ashapura Minechem Ltd. 708,938 2,604 0.04
Bajaj Finance Ltd. 123,000 788 0.01
Bank of Baroda 1,875,445 3,707 0.06
Bank of India 890,000 970 0.02
Bharat Bijlee Ltd. 17,555 290 -
Bharat Petroleum Corp. Ltd. 2,067,633 4,645 0.07
Brightcom Group Ltd. 195,299 13 -
Can Fin Homes Ltd. 47,423 297 0.01
Caplin Point Laboratories Ltd. 49,315 592 0.01
Cipla Ltd. 36,103 353 0.01
Continuum Green Energy India Pvt/Co-Issuers 7.5% 26/06/20331 USD423,338 317 0.01
Continuum Green Energy India Pvt/Co-Issuers 7.5% 26/06/20331 USD188,150 141 -
Crizac Ltd. 180,000 253 -
Dhampur Sugar Mills Ltd. 49,202 56 -
Dhanuka Agritech Ltd. 40,000 286 -
Dr. Reddy's Laboratories Ltd. 80,273 804 0.01
Elecon Engineering Co. Ltd. 133,000 380 0.01
FIEM Industries Ltd. 39,970 605 0.01
Flair Writing Industries Ltd. 45,000 102 -
Gabriel India Ltd. 70,000 464 0.01
GHCL Ltd. 56,995 193 -
GPT Infraprojects Ltd. 546,000 422 0.01
HDFC Bank Ltd. 248,819 1,460 0.02
HDFC Bank Ltd. ADR 48,000 905 0.01
Hindalco Industries Ltd. 1,048,472 7,410 0.12
Hindustan Petroleum Corp. Ltd. 627,887 1,683 0.03
ICICI Bank Ltd. 277,202 2,676 0.04
ICRA Ltd. 3,500 140 -
Indian Bank 333,000 2,258 0.04
Indian Hotels Co. Ltd. 376,350 1,718 0.03
Indian Metals & Ferro Alloys Ltd. 5,545 53 -
Indian Oil Corp. Ltd. 2,090,695 2,274 0.04
Indo Tech Transformers Ltd. 11,139 98 -
Indraprastha Medical Corp. Ltd. 59,000 175 -
Infosys Ltd. ADR 141,000 1,445 0.02
Interarch Building Solutions Ltd. 29,000 385 0.01
Jamna Auto Industries Ltd. 650,000 580 0.01
Kewal Kiran Clothing Ltd. 54,500 181 -
Kotak Mahindra Bank Ltd. 95,000 268 -
KRBL Ltd. 34,532 78 -
Mahindra & Mahindra Ltd. 73,690 1,744 0.03
Manappuram Finance Ltd. 654,964 1,309 0.02
Mayur Uniquoters Ltd. 94,729 374 0.01
Mold-Tek Packaging Ltd. 17,582 66 -
Muthoot Finance Ltd. 132,289 3,339 0.05
Muthoot Finance Ltd. 6.375% 02/03/2030 USD1,397,000 1,046 0.02
Nalwa Sons Investments Ltd. 298 11 -
National Aluminium Co. Ltd. 238,876 737 0.01
NMDC Ltd. 5,650,998 3,447 0.06
Oriana Power Ltd. 40,875 505 0.01
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INDIA (continued)
Polycab India Ltd. 23,700 1,292 0.02
Polyplex Corp. Ltd. 27,000 160 -
Poonawalla Fincorp Ltd. 224,000 648 0.01
Power Finance Corp. Ltd. 288,169 873 0.01
Punjab National Bank 475,000 381 0.01
Rajesh Exports Ltd. 123,572 79 -
Reliance Industries Ltd. 250,032 2,695 0.04
ReNew Wind Energy AP2/ReNew Power Pvt Ltd. other 9 Subsidiaries 4.5%

14/07/2028
USD1,500,000 1,072 0.02

Repco Home Finance Ltd. 1,403 4 -
Sammaan Capital Ltd. 7.5% 16/10/2030 USD521,000 382 0.01
Sammaan Capital Ltd. 8.9499% 28/08/2028 USD425,000 325 0.01
Sammaan Capital Ltd. 9.6999% 03/07/2027 USD775,000 599 0.01
Shree Cement Ltd. 3,000 552 0.01
Shriram Finance Ltd. 218,632 1,524 0.02
Siyaram Silk Mills Ltd. 120,306 422 0.01
SJS Enterprises Ltd. 39,000 484 0.01
South Indian Bank Ltd. 24,645 7 -
Star Cement Ltd. 242,000 394 0.01
Sun Pharmaceutical Industries Ltd. 47,000 662 0.01
Supriya Lifescience Ltd. 32,000 144 -
Tamilnad Mercantile Bank Ltd. 5,069 23 -
Tata Consultancy Services Ltd. 30,000 567 0.01
Tata Motors Ltd./new 14,300 45 -
Transport Corp. of India Ltd. 80,547 590 0.01
Union Bank of India Ltd. 894,000 1,171 0.02
Vadilal Industries Ltd. 1,690 55 -
Vesuvius India Ltd. 63,696 221 -
WAAREE Energies Ltd. 66,127 1,643 0.03
West Coast Paper Mills Ltd. 11,706 38 -
Zydus Lifesciences Ltd. 70,630 495 0.01

INDONESIA (0.48%) 11,931 0.19
Astra International Tbk. PT 29,847,300 8,291 0.13
Indika Energy Tbk. PT 8.75% 07/05/2029 USD1,350,000 1,011 0.02
Indofood Sukses Makmur Tbk. PT 4,271,500 1,205 0.02
Kawasan Industri Jababeka Tbk. PT 8.5% 15/12/2027 USD1,453,000 1,088 0.02
Perusahaan Gas Negara Persero Tbk. PT 3,497,900 288 -
United Tractors Tbk. PT 34,400 48 -

IRELAND (4.24%) 326,459 5.25
Accenture PLC 23,619 3,549 0.06
AIB Group PLC 563,209 4,421 0.07
Allegion PLC 34,840 3,837 0.06
Bank of Ireland Group PLC 40,646 548 0.01
CRH PLC 42,900 3,420 0.06
DCC PLC 10,880 504 0.01
Eaton Corp. PLC 36,537 9,912 0.16
GMO Investments ICAV - GMO Emerging Country Debt UCITS Fund 3,329,391 85,917 1.38
Invesco Physical Gold ETC 251,074 84,555 1.36
iShares Physical Gold ETC 1,245,527 84,497 1.36
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IRELAND (continued)
Jazz Securities DAC 4.375% 15/01/2029 USD200,000 147 -
Johnson Controls International PLC 4,970 493 0.01
Kerry Group PLC 58,426 3,492 0.06
Linde PLC 13,833 5,198 0.08
Medtronic PLC 17,509 1,150 0.02
nVent Electric PLC 15,459 1,387 0.02
Origin Enterprises PLC 36,165 142 -
Pentair PLC 1,100 73 -
PineBridge Global Multi Asset Alpha Fund 34,625 28,177 0.45
Seagate Technology Holdings PLC 1,466 435 0.01
TE Connectivity PLC 1,800 285 -
Trane Technologies PLC 13,373 4,227 0.07
Weatherford International PLC 1,300 93 -

ISRAEL (0.39%) 10,865 0.17
Bank Hapoalim BM 253,602 4,431 0.07
Bank Leumi Le-Israel BM 58,881 978 0.02
Bezeq The Israeli Telecommunication Corp. Ltd. 46,114 83 -
Check Point Software Technologies Ltd. 24,382 2,636 0.04
CyberArk Software Ltd. 9,970 340 0.01
Delek Group Ltd. 1,927 491 0.01
Israel Discount Bank Ltd. 37,699 286 -
Mizrahi Tefahot Bank Ltd. 2,889 157 -
Plus500 Ltd. 20,942 851 0.01
ZIM Integrated Shipping Services Ltd. 30,634 612 0.01

ITALY (0.95%) 44,643 0.72
Arnoldo Mondadori Editore SpA 122,183 212 -
Banca IFIS SpA 68,131 1,249 0.02
Banco BPM SpA 104,577 1,082 0.02
BPER Banca SpA 338,615 3,294 0.05
Buzzi SpA 5,743 216 -
Credito Emiliano SpA 36,645 464 0.01
Enel SpA 110,823 908 0.01
Eni SpA 124,548 2,697 0.04
ERG SpA 8,149 156 -
Esprinet SpA 44,199 190 -
Intesa Sanpaolo SpA 1,357,217 6,120 0.10
Iren SpA 139,921 298 0.01
Italgas SpA 114,597 1,004 0.02
Leonardo SpA 29,633 1,503 0.02
OVS SpA 76,185 296 0.01
Pirelli & C SpA 59,452 307 0.01
Prysmian SpA 19,651 1,696 0.03
Saipem SpA 50,751 174 -
Snam SpA 147,821 847 0.01
Telecom Italia SpA 445,984 233 -
Terna - Rete Elettrica Nazionale 113,039 972 0.02
UniCredit SpA 114,608 6,094 0.10
Unipol Assicurazioni SpA 843,775 14,631 0.24

St. James's Place BalancedManaged Unit Trust
Portfolio Statement (continued)
as at 31 March 2026

21



Security Holdings

Market
Value
£000

% of
Net

Assets

JAPAN (13.76%) 818,710 13.16
ADEKA Corp. 13,200 227 -
Advantest Corp. 31,200 3,023 0.05
AGC, Inc. 302,500 7,926 0.13
Ai Holdings Corp. 13,500 173 -
Aiful Corp. 63,700 135 -
Air Water, Inc. 35,100 355 0.01
Aisin Corp. 9,300 96 -
Ajinomoto Co., Inc. 168,300 3,527 0.06
AOKI Holdings, Inc. 20,500 157 -
Aoyama Trading Co. Ltd. 4,200 16 -
Arata Corp. 34,700 488 0.01
Asahi Group Holdings Ltd. 92,600 699 0.01
Asahi Kasei Corp. 128,100 921 0.02
Asahi Yukizai Corp. 43,000 1,138 0.02
Axial Retailing, Inc. 31,100 184 -
Brother Industries Ltd. 380,500 5,205 0.08
Bunka Shutter Co. Ltd. 60,700 547 0.01
Canon Marketing Japan, Inc. 85,400 1,404 0.02
Canon, Inc. 11,500 239 -
Chubu Electric Power Co., Inc. 172,400 2,121 0.03
Chugai Pharmaceutical Co. Ltd. 105,781 4,337 0.07
Citizen Watch Co. Ltd. 18,800 149 -
Create SD Holdings Co. Ltd. 5,000 79 -
Credit Saison Co. Ltd. 520,500 9,949 0.16
Dai Nippon Printing Co. Ltd. 106,200 1,431 0.02
Daicel Corp. 364,500 2,129 0.03
Dai-Dan Co. Ltd. 10,500 131 -
Daido Steel Co. Ltd. 40,600 350 0.01
Daiichi Jitsugyo Co. Ltd. 10,100 155 -
Dai-ichi Life Holdings, Inc. 449,600 3,044 0.05
Dai-ichi Life Insurance Co. Ltd. Var 6.1999% Perpetual USD425,000 323 0.01
Daito Trust Construction Co. Ltd. 158,400 2,773 0.04
Daiwa House Industry Co. Ltd. 130,200 3,049 0.05
Daiwabo Holdings Co. Ltd. 541,181 7,907 0.13
Denka Co. Ltd. 356,200 5,994 0.10
Dowa Holdings Co. Ltd. 8,700 362 0.01
Ebara Corp. 44,800 908 0.01
Electric Power Development Co. Ltd. 33,000 681 0.01
EXEO Group, Inc. 228,100 2,897 0.05
Fuji Corp. 386,900 8,579 0.14
Fuji Electric Co. Ltd. 78,600 3,964 0.06
Fuji Oil Co. Ltd. 116,900 2,001 0.03
Fuji Seal International, Inc. 44,000 541 0.01
Fujibo Holdings, Inc. 18,300 314 0.01
FUJIFILM Holdings Corp. 779,400 11,019 0.18
Fujikura Ltd. 87,600 1,708 0.03
Fujitsu Ltd. 14,900 225 -
Fukoku Mutual Life Insurance Co. Var 5.75% 02/09/2055 USD1,446,000 1,072 0.02
Fukoku Mutual Life Insurance Co. Var 6.8000% Perpetual USD1,000,000 791 0.01
Glory Ltd. 85,600 1,619 0.03
GS Yuasa Corp. 138,300 3,478 0.06
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JAPAN (continued)
H.U. Group Holdings, Inc. 699,100 10,620 0.17
Hakuto Co. Ltd. 18,800 370 0.01
Halows Co. Ltd. 1,200 24 -
Hanwa Co. Ltd. 11,500 85 -
Haseko Corp. 46,600 641 0.01
Hitachi Construction Machinery Co. Ltd. 99,300 2,495 0.04
Hitachi Ltd. 382,802 8,145 0.13
Horiba Ltd. 19,400 1,647 0.03
Hosiden Corp. 28,400 344 0.01
Hoya Corp. 3,400 430 0.01
IDOM, Inc. 83,000 495 0.01
Inaba Denki Sangyo Co. Ltd. 4,100 51 -
Inabata & Co. Ltd. 150,700 2,830 0.05
Inpex Corp. 592,200 13,205 0.21
Insource Co. Ltd. 148,100 492 0.01
Isuzu Motors Ltd. 832,800 8,815 0.14
ITOCHU Corp. 846,600 7,966 0.13
Itochu Enex Co. Ltd. 58,300 550 0.01
Iwatani Corp. 150,800 1,441 0.02
Japan Government Thirty Year Bonds 3.4000% 20/12/2055 JPY6,162,700,000 28,096 0.45
Japan Lifeline Co. Ltd. 6,800 44 -
Japan Petroleum Exploration Co. Ltd. 30,100 374 0.01
Japan Post Insurance Co. Ltd. 531,900 3,993 0.06
Japan Treasury Discount Bills 0% 06/04/2026 JPY1,188,000,000 5,662 0.09
Japan Treasury Discount Bills 0% 13/04/2026 JPY4,000,000,000 19,063 0.31
Japan Treasury Discount Bills 0% 20/04/2026 JPY5,000,000,000 23,825 0.38
Japan Treasury Discount Bills 0% 27/04/2026 JPY4,000,000,000 19,057 0.31
Japan Treasury Discount Bills 0% 18/05/2026 JPY3,000,000,000 14,287 0.23
Japan Treasury Discount Bills 0% 01/06/2026 JPY9,000,000,000 42,846 0.69
Japan Treasury Discount Bills 0% 22/06/2026 JPY1,905,000,000 9,064 0.15
JCR Pharmaceuticals Co. Ltd. 166,800 451 0.01
Jeol Ltd. 307,100 8,358 0.13
JFE Holdings, Inc. 100 1 -
JMDC, Inc. 37,900 584 0.01
JSP Corp. 7,400 80 -
Kaga Electronics Co. Ltd. 187,600 3,291 0.05
Kajima Corp. 99,500 2,801 0.05
Kanadevia Corp. 42,600 204 -
Kaneka Corp. 91,000 2,078 0.03
Kanematsu Corp. 1,544,800 16,237 0.26
Kansai Electric Power Co., Inc. 13,000 160 -
Kawasaki Kisen Kaisha Ltd. 1,400 18 -
KDDI Corp. 88,200 1,145 0.02
Keyence Corp. 27,593 7,216 0.12
KH Neochem Co. Ltd. 1,900 25 -
Kioxia Holdings Corp. 5,500 500 0.01
Kirin Holdings Co. Ltd. 183,100 2,203 0.04
Kitz Corp. 31,200 263 -
Kobe Bussan Co. Ltd. 84,300 1,388 0.02
Kobe Steel Ltd. 178,300 1,606 0.03
Kohnan Shoji Co. Ltd. 86,000 1,668 0.03
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JAPAN (continued)
Kokuyo Co. Ltd. 1,900 8 -
Komatsu Ltd. 249,200 7,140 0.12
Komeri Co. Ltd. 18,200 303 0.01
Konishi Co. Ltd. 8,900 58 -
Kraftia Corp. 78,100 3,479 0.06
Kubota Corp. 211,800 2,480 0.04
Kumiai Chemical Industry Co. Ltd. 555,200 2,048 0.03
Kyocera Corp. 361,200 4,093 0.07
M&A Capital Partners Co. Ltd. 63,900 888 0.01
Macnica Holdings, Inc. 201,500 2,219 0.04
Marubeni Corp. 264,200 7,072 0.11
Marubun Corp. 15,400 81 -
Maruichi Steel Tube Ltd. 659,300 4,463 0.07
Maruwa Co. Ltd. 9,800 2,466 0.04
Maxell Ltd. 343,700 3,372 0.05
Mazda Motor Corp. 73,700 365 0.01
MCJ Co. Ltd. 77,700 848 0.01
Medipal Holdings Corp. 100 1 -
Megmilk Snow Brand Co. Ltd. 36,700 566 0.01
Meiko Electronics Co. Ltd. 14,200 1,633 0.03
Micronics Japan Co. Ltd. 52,800 2,326 0.04
Minebea Mitsumi, Inc. 181,400 2,192 0.04
Mitsubishi Electric Corp. 593,700 14,113 0.23
Mitsubishi Gas Chemical Co., Inc. 131,400 2,252 0.04
Mitsubishi Heavy Industries Ltd. 26,300 529 0.01
Mitsubishi Materials Corp. 56,900 1,306 0.02
Mitsubishi Research Institute, Inc. 8,900 195 -
Mitsubishi UFJ Financial Group, Inc. 519,700 6,441 0.10
Mitsui & Co. Ltd. 218,200 6,195 0.10
Mitsui DM Sugar Co. Ltd. 5,600 90 -
Mitsui Fudosan Co. Ltd. 433,900 3,423 0.06
Mizuno Corp. 520,300 8,308 0.13
Modec, Inc. 1,600 112 -
Morinaga & Co. Ltd. 322,700 4,153 0.07
Morinaga Milk Industry Co. Ltd. 109,600 2,489 0.04
Morita Holdings Corp. 15,900 200 -
Murata Manufacturing Co. Ltd. 199,500 3,241 0.05
Musashi Seimitsu Industry Co. Ltd. 503,200 6,289 0.10
Nagase & Co. Ltd. 27,600 151 -
NEC Corp. 465,600 8,533 0.14
NGK Insulators Ltd. 134,600 2,550 0.04
NH Foods Ltd. 261,600 8,761 0.14
Nichias Corp. 107,400 1,476 0.02
Nichiha Corp. 12,000 180 -
Nichireki Group Co. Ltd. 7,800 78 -
Nippn Corp. 56,500 730 0.01
Nippon Densetsu Kogyo Co. Ltd. 1,400 32 -
Nippon Kayaku Co. Ltd. 46,600 390 0.01
Nippon Light Metal Holdings Co. Ltd. 20,300 269 -
Nippon Shinyaku Co. Ltd. 107,600 2,621 0.04
Nippon Yusen KK 117,500 3,229 0.05
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JAPAN (continued)
Nisshin Oillio Group Ltd. 51,600 469 0.01
Niterra Co. Ltd. 94,500 3,255 0.05
Nitta Corp. 600 13 -
Nittetsu Mining Co. Ltd. 3,700 44 -
Nitto Denko Corp. 68,300 997 0.02
Nojima Corp. 658,900 3,405 0.06
Nomura Holdings, Inc. Var 7% Perpetual USD1,007,000 769 0.01
Nomura Real Estate Holdings, Inc. 17,400 84 -
Nomura Research Institute Ltd. 96,900 2,000 0.03
Noritake Co. Ltd. 34,800 516 0.01
Noritsu Koki Co. Ltd. 15,500 148 -
NS United Kaiun Kaisha Ltd. 29,900 1,038 0.02
NTT, Inc. 7,911,300 5,924 0.10
Obara Group, Inc. 9,700 239 -
Oji Holdings Corp. 507,400 2,049 0.03
Okamura Corp. 217,100 2,550 0.04
Oki Electric Industry Co. Ltd. 62,000 760 0.01
Olympus Corp. 356,000 2,525 0.04
Ono Pharmaceutical Co. Ltd. 259,300 3,102 0.05
Open House Group Co. Ltd. 11,500 548 0.01
ORIX Corp. 31,500 692 0.01
Osaka Gas Co. Ltd. 92,200 2,804 0.05
Osaka Soda Co. Ltd. 222,700 1,807 0.03
Osaki Electric Co. Ltd. 18,700 149 -
PALTAC Corp. 100 2 -
Pan Pacific International Holdings Corp. 572,400 2,641 0.04
Panasonic Holdings Corp. 841,300 10,366 0.17
Penta-Ocean Construction Co. Ltd. 898,100 6,963 0.11
Persol Holdings Co. Ltd. 598,800 659 0.01
Prima Meat Packers Ltd. 19,500 253 -
Raito Kogyo Co. Ltd. 72,700 1,327 0.02
Raiznext Corp. 100 1 -
Rakuten Group, Inc. 9.75% 15/04/2029 USD1,132,000 915 0.02
Rakuten Group, Inc. Var 5.125% Perpetual1 USD1,200,000 908 0.01
Rakuten Group, Inc. Var 5.125% Perpetual1 USD2,000,000 1,513 0.02
Rakuten Group, Inc. Var 8.125% Perpetual USD1,750,000 1,314 0.02
Renesas Electronics Corp. 119,700 1,227 0.02
Rohto Pharmaceutical Co. Ltd. 277,100 3,179 0.05
Saizeriya Co. Ltd. 45,700 1,385 0.02
Sakai Moving Service Co. Ltd. 35,900 467 0.01
Sakata INX Corp. 148,200 1,601 0.03
San-Ai Obbli Co. Ltd. 123,500 1,418 0.02
Sankyo Co. Ltd. 90,600 837 0.01
Sankyu, Inc. 174,600 7,260 0.12
Sawai Group Holdings Co. Ltd. 130,900 1,378 0.02
SCREEN Holdings Co. Ltd. 38,800 1,653 0.03
Sega Sammy Holdings, Inc. 655,500 7,572 0.12
Seiko Epson Corp. 112,900 1,031 0.02
Sekisui Chemical Co. Ltd. 664,100 8,251 0.13
Sekisui House Ltd. 343,100 5,755 0.09
Sekisui Jushi Corp. 9,300 94 -
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JAPAN (continued)
Shibuya Corp. 11,800 188 -
Shinagawa Refra Co. Ltd. 93,800 909 0.02
Shin-Etsu Chemical Co. Ltd. 149,900 4,471 0.07
Shinnihon Corp. 85,200 776 0.01
Shionogi & Co. Ltd. 370,800 6,131 0.10
Showa Sangyo Co. Ltd. 2,500 39 -
Sinko Industries Ltd. 23,800 136 -
SKY Perfect JSAT Holdings, Inc. 231,200 3,186 0.05
SMS Co. Ltd. 18,100 142 -
SoftBank Group Corp. Var 6.875% Perpetual USD2,025,000 1,498 0.02
SoftBank Group Corp. Var 7.625% 29/04/2061 USD2,031,000 1,383 0.02
SoftBank Group Corp. Var 8.25% 29/10/2065 USD2,222,000 1,508 0.02
Sojitz Corp. 131,500 3,838 0.06
Sony Group Corp. 351,200 5,370 0.09
Starts Corp., Inc. 99,500 2,239 0.04
Subaru Corp. 29,600 350 0.01
SUMCO Corp. 555,400 4,392 0.07
Sumitomo Corp. 97,900 2,697 0.04
Sumitomo Electric Industries Ltd. 272,700 10,893 0.18
Sumitomo Forestry Co. Ltd. 820,100 5,485 0.09
Sumitomo Life Insurance Co. Var 5.875% Perpetual USD200,000 149 -
Sumitomo Metal Mining Co. Ltd. 96,700 4,082 0.07
Sumitomo Mitsui Financial Group, Inc. 657,500 15,686 0.25
Sumitomo Mitsui Financial Group, Inc. Var 5.3340% 03/03/2041 USD1,371,000 1,003 0.02
Sumitomo Mitsui Financial Group, Inc. Var 6.5999% Perpetual USD301,000 225 -
Sumitomo Mitsui Trust Group, Inc. 414,900 9,693 0.16
Sumitomo Seika Chemicals Co. Ltd. 21,500 120 -
Suntory Beverage & Food Ltd. 117,700 2,517 0.04
Suzuki Motor Corp. 334,500 2,990 0.05
Sysmex Corp. 123,600 805 0.01
T&D Holdings, Inc. 429,900 8,104 0.13
Takasago Thermal Engineering Co. Ltd. 168,700 3,450 0.06
TDK Corp. 172,700 1,618 0.03
THK Co. Ltd. 229,200 4,993 0.08
Tokai Rika Co. Ltd. 1,200 17 -
Token Corp. 4,500 286 -
Tokuyama Corp. 10,500 187 -
Tokyo Electron Ltd. 9,800 1,739 0.03
Tokyo Gas Co. Ltd. 97,100 3,432 0.06
Tokyo Steel Manufacturing Co. Ltd. 289,800 2,235 0.04
Tokyu Construction Co. Ltd. 22,400 150 -
Tosei Corp. 410,800 3,066 0.05
Tosoh Corp. 154,600 1,705 0.03
TOTO Ltd. 374,500 9,086 0.15
Toyo Suisan Kaisha Ltd. 40,400 2,117 0.03
Toyo Tire Corp. 376,400 6,446 0.10
Toyoda Gosei Co. Ltd. 173,100 3,307 0.05
Toyota Boshoku Corp. 9,600 110 -
Toyota Motor Corp. 459,200 6,919 0.11
Toyota Tsusho Corp. 346,000 9,806 0.16
TPR Co. Ltd. 19,800 115 -
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JAPAN (continued)
Treasure Factory Co. Ltd. 100,400 793 0.01
Trend Micro, Inc. 30,500 762 0.01
Tsubakimoto Chain Co. 8,800 96 -
Tsugami Corp. 22,500 343 0.01
Umios Corp. 346,200 2,401 0.04
Valor Holdings Co. Ltd. 9,700 169 -
YAMABIKO Corp. 168,500 2,799 0.05
Yamaha Corp. 982,000 5,163 0.08
Yamaha Motor Co. Ltd. 461,400 2,474 0.04
Yamazen Corp. 41,000 279 -
Yellow Hat Ltd. 12,800 94 -
Yokogawa Electric Corp. 21,800 492 0.01
Yokohama Financial Group, Inc. 478,800 3,136 0.05
Yokohama Rubber Co. Ltd. 36,100 1,002 0.02
Yonex Co. Ltd. 55,300 778 0.01
Yuasa Trading Co. Ltd. 32,300 907 0.01
Zenkoku Hosho Co. Ltd. 345,100 5,165 0.08

JERSEY (0.11%) 11,611 0.19
Aptiv PLC 13,632 718 0.01
Experian PLC 45,732 1,188 0.02
Glencore PLC 1,238,961 7,006 0.11
Janus Henderson Group PLC 37,314 1,454 0.03
TP ICAP Group PLC 272,075 739 0.01
Yellow Cake PLC 84,935 506 0.01

LIBERIA (0.00%) - -

LUXEMBOURG (0.08%) 9,248 0.15
Aperam SA 36,421 1,081 0.02
ArcelorMittal SA 35,130 1,345 0.02
Aroundtown SA 212,841 422 0.01
d'Amico International Shipping SA 34,221 222 -
Eurofins Scientific SE 6,457 352 0.01
Globant SA 8,148 285 -
InPost SA 24,198 319 0.01
Nexa Resources SA 5,800 46 -
RTL Group SA 14,837 473 0.01
Telecom Italia Capital SA 7.7210% 04/06/2038 USD150,000 126 -
Tenaris SA 109,023 2,429 0.04
Tenaris SA ADR 48,695 2,148 0.03

MALAYSIA (0.01%) 7 -
Leong Hup International Bhd. 52,200 7 -

MARSHALL ISLANDS (0.00%) 2,646 0.04
Global Ship Lease, Inc. 93,800 2,646 0.04

MAURITIUS (0.18%) 10,889 0.18
Clean Renewable Power Mauritius Pte. Ltd. 4.25% 25/03/2027 USD2,557,800 1,889 0.03
Golden Agri-Resources Ltd. 1,427,000 252 -
Greenko Power II Ltd. 4.3000% 13/12/2028 USD2,888,000 2,058 0.03
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MAURITIUS (continued)
Greenko Wind Projects Mauritius Ltd. 7.25% 27/09/2028 USD2,117,750 1,589 0.03
India Clean Energy Holdings 4.5% 18/04/2027 USD500,000 367 0.01
India Cleantech Energy 4.6999% 10/08/20261 USD185,375 139 -
India Cleantech Energy 4.6999% 10/08/20261 USD3,262,600 2,453 0.04
India Green Power Holdings 4% 22/02/20271 USD1,614,400 1,194 0.02
India Green Power Holdings 4% 22/02/20271 USD720,000 532 0.01
Network i2i Ltd. Var 3.9749% Perpetual USD550,000 416 0.01

MEXICO (0.31%) 22,282 0.36
Arca Continental SAB de CV 373,115 3,238 0.05
Cemex SAB de CV 708,383 611 0.01
Cemex SAB de CV ADR 1,014,700 8,810 0.14
Credito Real SAB de CV SOFOM ER2 1,579,200 - -
El Puerto de Liverpool SAB de CV 40,473 182 -
Gentera SAB de CV 2,998,281 6,387 0.10
Grupo Mexico SAB de CV 115,700 932 0.02
Orbia Advance Corp. SAB de CV 209,100 189 0.01
Vista Energy SAB de CV ADR 33,800 1,933 0.03

MONGOLIA (0.00%) 2,857 0.05
City of Ulaanbaatar Mongolia 7.75% 21/08/2027 USD1,575,000 1,204 0.02
Development Bank of Mongolia LLC 8.5% 03/07/2028 USD2,170,000 1,653 0.03

NETHERLANDS (1.87%) 98,987 1.59
ABN AMRO Bank NV 373,909 8,857 0.14
Adyen NV 1,975 1,468 0.02
AerCap Holdings NV 3,330 347 0.01
Airbus SE 26,626 3,741 0.06
Arcadis NV 3,489 84 -
Argenx SE ADR 3,844 2,127 0.03
ASM International NV 6,389 3,556 0.06
ASML Holding NV 3,571 3,488 0.06
ASML Holding NV 'USD' Listing 20,192 20,206 0.32
Brunel International NV 22,750 130 -
CNH Industrial NV 31,055 260 -
EXOR NV 39,594 2,271 0.04
Ferrovial SE 9,395 455 0.01
IHS Netherlands Holdco BV 8% 18/09/2027 USD274,990 208 -
ING Groep NV 730,338 14,106 0.23
Iveco Group NV 25,777 431 0.01
Koninklijke Ahold Delhaize NV 105,198 3,703 0.06
Koninklijke BAM Groep NV 61,266 461 0.01
Koninklijke Philips NV 18,836 384 0.01
MFE-MediaForEurope NV 393,072 883 0.01
NN Group NV 189,462 11,101 0.18
NXP Semiconductors NV 7,456 1,113 0.02
Prosus NV 6,052 206 -
Redcare Pharmacy NV 9,697 315 0.01
SBM Offshore NV 89,288 2,701 0.04
Signify NV 253,879 4,006 0.06
Stellantis NV 488,165 2,584 0.04
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NETHERLANDS (continued)
STMicroelectronics NV 8,128 203 -
STMicroelectronics NV 'EUR' Listing 107,135 2,676 0.04
STMicroelectronics NV 'USD' Listing 225,290 5,899 0.10
Technip Energies NV 3,430 110 -
TKH Group NV 17,033 547 0.01
Wolters Kluwer NV 6,381 360 0.01

NEWZEALAND (0.05%) - -

NORWAY (0.46%) 40,602 0.65
Aker BP ASA 9,295 261 -
Aker Solutions ASA 623,042 2,248 0.04
Austevoll Seafood ASA 71,254 572 0.01
Bluenord ASA 3,019 132 -
DNB Bank ASA 83,150 1,948 0.03
DOF Group ASA 79,497 860 0.01
Elkem ASA 448,221 986 0.02
Equinor ASA 493,012 16,135 0.26
Europris ASA 15,454 110 -
Hoegh Autoliners ASA 169,387 1,832 0.03
Kongsberg Gruppen ASA 47,312 1,520 0.03
Mowi ASA 14,013 240 -
MPC Container Ships ASA 114,879 204 -
Norsk Hydro ASA 666,114 5,313 0.09
Orkla ASA 517,165 4,896 0.08
Storebrand ASA 24,478 332 0.01
TGS ASA 13,393 138 -
Var Energi ASA 45,061 177 -
Wallenius Wilhelmsen ASA 269,902 2,559 0.04
Yara International ASA 3,165 139 -

PAKISTAN (0.06%) 3,802 0.06
Pakistan Government International Bonds 6% 08/04/2026 USD3,250,000 2,458 0.04
Pakistan Government International Bonds 6.875% 05/12/2027 USD1,800,000 1,344 0.02

PANAMA (0.00%) - -

PHILIPPINES (0.01%) 1,277 0.02
Alliance Global Group, Inc. 141,800 16 -
GT Capital Holdings, Inc. 29,810 192 0.01
JG Summit Holdings, Inc. 115,300 40 -
LT Group, Inc. 3,612,900 658 0.01
Manila Water Co., Inc. 31,200 16 -
Megaworld Corp. 1,875,000 49 -
Philippine National Bank 10,410 7 -
Puregold Price Club, Inc. 200,700 102 -
Robinsons Land Corp. 125,800 27 -
Robinsons Retail Holdings, Inc. 92,200 53 -
Synergy Grid & Development Phils, Inc. 423,400 117 -

POLAND (0.00%) 8,396 0.14
KGHM Polska Miedz SA 102,108 5,564 0.09
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POLAND (continued)
ORLEN SA 67,277 1,838 0.03
Powszechny Zaklad Ubezpieczen SA 76,252 994 0.02

PORTUGAL (0.15%) 10,630 0.17
Banco Comercial Portugues SA 2,050,716 1,490 0.02
EDP SA 243,340 962 0.02
Galp Energia SGPS SA 148,533 2,725 0.04
Navigator Co. SA 440,098 1,293 0.02
NOS SGPS SA 227,809 1,081 0.02
REN - Redes Energeticas Nacionais SGPS SA 134,494 439 0.01
Sonae SGPS SA 1,578,956 2,640 0.04

QATAR (0.03%) - -

RUSSIA (0.00%) - -
Alrosa PJSC2 15,538,070 - -
Federal Grid Co-Rosseti PJSC2 720,249,443 - -
Gazprom Neft PJSC2 215,968 - -
Gazprom PJSC2 8,356,218 - -
Inter RAO UES PJSC2 29,082,400 - -
LSR Group PJSC2 90,809 - -
LSR Group PJSC GDR2 3 - -
LUKOIL PJSC2 10,596 - -
Magnitogorsk Iron & Steel Works PJSC2 9,478,394 - -
Mechel PJSC2 102,800 - -
Mobile TeleSystems PJSC2 120,350 - -
Moscow Exchange MICEX-RTS PJSC2 1,863,040 - -
Nizhnekamskneftekhim PJSC Preference Shares2 110,650 - -
Novatek PJSC2 344,630 - -
Novolipetsk Steel PJSC2 5,839,680 - -
PhosAgro PJSC RUB Listing2 20,328 - -
PhosAgro PJSC 'USD' Listing2 393 - -
Polyus PJSC2 471,480 - -
Polyus PJSC GDR2 1 - -
RusHydro PJSC2 97,229,000 - -
Sberbank of Russia PJSC2 15,503,364 - -
Severstal PAO2 14,364 - -
Severstal PAO GDR2 442,630 - -
SFI PJSC2 50,580 - -
Surgutneftegas PAO2 19,028,590 - -
Surgutneftegas PAO Preference Shares2 55,819,700 - -
Tatneft PJSC2 1,657,476 - -
Transneft PJSC Preference Shares2 75,900 - -
Unipro PAO2 7,974,000 - -
VTB Bank PJSC2 299,667 - -

SINGAPORE (0.56%) 26,644 0.43
Bumitama Agri Ltd. 231,200 250 -
BW LPG Ltd. 21,284 283 -
ComfortDelGro Corp. Ltd. 540,700 458 0.01
First Resources Ltd. 474,200 803 0.01
Flex Ltd. 44,477 2,208 0.04
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SINGAPORE (continued)
GLP Pte. Ltd. 9.75% 20/05/2028 USD3,530,000 2,194 0.03
GLP Pte. Ltd. Var 4.5% Perpetual USD935,000 355 0.01
GLP Pte. Ltd. Var 4.5999% Perpetual USD2,850,000 1,005 0.02
LLPL Capital Pte. Ltd. 6.875% 04/02/20391 USD508,719 391 0.01
LLPL Capital Pte. Ltd. 6.875% 04/02/20391 USD30,321 23 -
Nanshan Life Pte. Ltd. 5.4499% 11/09/2034 USD467,000 342 0.01
Oversea-Chinese Banking Corp. Ltd. 471,400 6,085 0.10
Seagate Data Storage Technology Pte. Ltd. 5.75% 01/12/2034 USD100,000 75 -
Sheng Siong Group Ltd. 259,800 429 0.01
Shin Kong Life Singapore Pte. Ltd. 6.9499% 26/06/2035 USD1,890,000 1,488 0.02
StarHub Ltd. 159,800 95 -
UOL Group Ltd. 74,300 424 0.01
Venture Corp. Ltd. 73,900 668 0.01
Yangzijiang Financial Holding Ltd. 513,100 75 -
Yangzijiang Shipbuilding Holdings Ltd. 3,993,100 8,872 0.14
Yanlord Land Group Ltd. 340,300 121 -

SOUTHAFRICA (0.08%) 7,488 0.12
Absa Group Ltd. 50,096 532 0.01
Exxaro Resources Ltd. 10,093 100 -
FirstRand Ltd. 783,815 2,969 0.05
Gold Fields Ltd. 52,548 1,769 0.03
Metair Investments Ltd. 47,644 10 -
Motus Holdings Ltd. 5,074 26 -
Murray & Roberts Holdings Ltd. 54,887 3 -
Ninety One Ltd. 135,242 303 -
Old Mutual Ltd. 2,647,894 1,618 0.03
Omnia Holdings Ltd. 7,988 34 -
Valterra Platinum Ltd. 1,994 124 -

SOUTH KOREA (1.15%) 110,394 1.77
CS Wind Corp. 9,937 293 -
Daewoo Engineering & Construction Co. Ltd. 222,090 1,710 0.03
DB HiTek Co. Ltd. 9,840 382 0.01
Doosan Enerbility Co. Ltd. 12,468 566 0.01
F&F Holdings Co. Ltd. 3,132 28 -
GS Engineering & Construction Corp. 59,224 735 0.01
GS Holdings Corp. 33,911 1,069 0.02
Hana Financial Group, Inc. 77,060 4,063 0.07
Hankook Tire & Technology Co. Ltd. 6,760 181 -
HD Hyundai Electric Co. Ltd. 3,002 1,237 0.02
Hyundai Engineering & Construction Co. Ltd. 10,470 737 0.01
Hyundai GF Holdings 6,850 47 -
Hyundai Glovis Co. Ltd. 60,143 6,164 0.10
Hyundai Mobis Co. Ltd. 63,487 11,881 0.19
KB Financial Group, Inc. 6,395 449 0.01
KEPCO Engineering & Construction Co., Inc. 8,608 644 0.01
Kia Corp. 156,616 11,259 0.18
KT&G Corp. 18,235 1,437 0.02
LG Chem Ltd. 10,706 1,582 0.03
LG Corp. 135 6 -
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SOUTH KOREA (continued)
LG Electronics, Inc. 66,439 3,470 0.06
LG Innotek Co. Ltd. 182 26 -
LX Holdings Corp. 37,938 148 -
ROKIT Healthcare, Inc. 13,141 812 0.01
Samsung C&T Corp. 3,609 453 0.01
Samsung E&A Co. Ltd. 192,208 3,397 0.05
Samsung Electronics Co. Ltd. 332,270 27,506 0.44
Samsung Electronics Co. Ltd. GDR 294 632 0.01
Samsung Electronics Co. Ltd. GDR Preference Shares 1,826 2,679 0.04
Samsung Electronics Co. Ltd. Preference Shares 39,792 2,244 0.04
Samsung SDI Co. Ltd. 4,343 877 0.01
Shinhan Financial Group Co. Ltd. 81,574 3,542 0.06
SK Hynix, Inc. 29,456 11,769 0.19
Woori Financial Group, Inc. 520,968 8,267 0.13
Youngone Corp. 1,409 55 -
Youngone Holdings Co. Ltd. 429 47 -

SPAIN (1.30%) 104,749 1.68
Acciona SA 5,728 1,112 0.02
Acerinox SA 211,579 2,211 0.04
ACS Actividades de Construccion y Servicios SA 3,238 297 0.01
Aena SME SA 18,177 405 0.01
Amadeus IT Group SA 20,481 871 0.01
Atresmedia Corp. de Medios de Comunicacion SA 53,704 225 -
Banco Bilbao Vizcaya Argentaria SA 2,235,257 35,672 0.57
Banco Santander SA 2,731,318 22,647 0.36
Bankinter SA 7,903 92 -
CaixaBank SA 591,112 5,250 0.08
CIE Automotive SA 11,224 263 -
EDP Renovaveis SA 64,907 775 0.01
Endesa SA 33,295 1,048 0.02
Iberdrola SA 55,115 951 0.02
Indra Sistemas SA 108,495 4,478 0.07
Mapfre SA 2,178,643 7,241 0.12
Prosegur Cia de Seguridad SA 71,030 160 -
Puig Brands SA 22,336 330 0.01
Redeia Corp. SA 69,995 890 0.01
Repsol SA 806,337 17,367 0.28
Unicaja Banco SA 1,118,234 2,464 0.04

SRI LANKA (0.03%) 2,319 0.04
Sri Lanka Government International Bonds 3.5999% 15/06/2035 USD1,400,000 801 0.01
Sri Lanka Government International Bonds 3.5999% 15/02/2038 USD2,250,000 1,518 0.03

SWEDEN (0.48%) 44,507 0.72
AcadeMedia AB 55,102 439 0.01
Assa Abloy AB 19,748 527 0.01
Atlas Copco AB 53,971 701 0.01
Atlas Copco AB 'B' Shares 31,018 357 0.01
Boliden AB 159,919 6,179 0.10
Epiroc AB 14,064 256 -
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SWEDEN (continued)
Essity AB 137,912 2,660 0.04
Husqvarna AB 254,401 747 0.01
Investor AB 208,167 5,863 0.10
Loomis AB 18,951 647 0.01
Peab AB 16,253 124 -
Saab AB 23,965 1,172 0.02
Sandvik AB 18,675 529 0.01
Skandinaviska Enskilda Banken AB 189,732 2,602 0.04
SSAB AB 'A' Shares 78,865 461 0.01
SSAB AB 'B' Shares 40,861 239 -
Swedbank AB 189,182 4,816 0.08
Telefonaktiebolaget LM Ericsson 1,120,080 9,451 0.15
Trelleborg AB 8,772 244 -
Volvo AB 267,619 6,493 0.11

SWITZERLAND (2.01%) 111,197 1.79
ABB Ltd. 308,365 18,398 0.30
Adecco Group AG 99,230 1,777 0.03
Alcon AG 49,839 2,847 0.05
BKW AG 5,444 801 0.01
Bobst Group SA 5,914 254 -
Bunge Global SA 3,709 358 0.01
Chubb Ltd. 11,561 2,857 0.05
Coca-Cola HBC AG 88,856 3,773 0.06
DKSH Holding AG 17,158 936 0.02
Geberit AG 1,729 869 0.01
Implenia AG 1,122 66 -
Landis & Gyr Group AG 10,539 502 0.01
Logitech International SA 1,734 118 -
Nestle SA 269,120 19,914 0.32
Novartis AG 68,441 7,806 0.13
Novartis AG ADR 43,264 5,011 0.08
Partners Group Holding AG 1,913 1,527 0.03
Roche Holding AG 55,355 16,440 0.26
Roche Holding AG Bearer Shares 5,562 1,717 0.03
Sandoz Group AG ADR 118,904 7,031 0.11
Schindler Holding AG 940 231 -
SGS SA 3,134 249 -
Sonova Holding AG 1,401 237 -
Swiss Life Holding AG 2,335 1,905 0.03
Swisscom AG 9,571 6,020 0.10
UBS Group AG 329,620 9,553 0.15

TAIWAN (2.18%) 158,754 2.55
Ardentec Corp. 483,000 1,781 0.03
ASE Technology Holding Co. Ltd. 462,000 3,600 0.06
Asustek Computer, Inc. 48,750 635 0.01
Compeq Manufacturing Co. Ltd. 34,000 200 -
Delta Electronics, Inc. 15,000 489 0.01
Evergreen Marine Corp. Taiwan Ltd. 2,371,800 11,224 0.18
Greatek Electronics, Inc. 506,000 1,019 0.02
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TAIWAN (continued)
Hannstar Board Corp. 1,816,000 3,433 0.06
Hon Hai Precision Industry Co. Ltd. 1,848,294 8,220 0.13
Kung Long Batteries Industrial Co. Ltd. 35,050 103 -
Lite-On Technology Corp. 204,000 680 0.01
Longwell Co. 335,000 1,522 0.03
MediaTek, Inc. 94,251 3,331 0.06
Pou Chen Corp. 11,996,000 8,052 0.13
Powertech Technology, Inc. 879,000 3,899 0.06
Realtek Semiconductor Corp. 378,000 4,286 0.07
Sigurd Microelectronics Corp. 120,000 425 0.01
Sunonwealth Electric Machine Industry Co. Ltd. 28,000 82 -
Taiwan Semiconductor Manufacturing Co. Ltd. 2,222,674 92,790 1.49
TCI Co. Ltd. 56,000 166 -
Tripod Technology Corp. 412,000 3,308 0.05
TTY Biopharm Co. Ltd. 107,000 185 -
United Microelectronics Corp. 2,950,000 3,946 0.06
Wan Hai Lines Ltd. 22,000 40 -
Wiwynn Corp. 18,190 1,424 0.02
Yageo Corp. 229,000 1,320 0.02
Yang Ming Marine Transport Corp. 1,641,000 2,024 0.03
YungShin Global Holding Corp. 444,000 570 0.01

THAILAND (0.47%) 38,569 0.62
3BB Internet Infrastructure Fund 5,861,200 842 0.01
AP Thailand PCL NVDR 3,231,900 621 0.01
Bangkok Bank PCL NVDR 405,800 1,554 0.03
Bangkok Life Assurance PCL NVDR 367,200 171 -
Charoen Pokphand Foods PCL NVDR 123,200 59 -
CP ALL PCL NVDR 233,000 243 -
Energy Absolute PCL NVDR 2,614,480 162 -
GC Treasury Center Co. Ltd. Var 6.5% Perpetual USD1,698,000 1,252 0.02
GC Treasury Center Co. Ltd. Var 7.125% Perpetual USD979,000 724 0.01
GFPT PCL NVDR 653,900 142 -
Ichitan Group PCL NVDR 63,100 18 -
Kasikornbank PCL NVDR 1,839,000 8,076 0.13
Kiatnakin Phatra Bank PCL NVDR 245,600 426 0.01
Krung Thai Bank PCL NVDR 15,335,300 12,341 0.20
Mega Lifesciences PCL NVDR 1,155,900 897 0.01
Regional Container Lines PCL NVDR 1,307,600 947 0.02
SCB X PCL NVDR 1,984,600 6,571 0.11
Siam Cement PCL NVDR 20,100 95 -
Sri Trang Gloves Thailand PCL NVDR 245,600 63 -
Stecon Group PCL NVDR 2,257,400 592 0.01
Supalai PCL NVDR 30,600 11 -
Thai Oil PCL NVDR 482,100 538 0.01
Thai Vegetable Oil PCL NVDR 161,900 93 -
Thaifoods Group PCL NVDR 1,831,000 362 0.01
Thailand Future Fund 103,600 16 -
Thaioil Treasury Center Co. Ltd. Var 6.0999% Perpetual USD2,164,000 1,579 0.03
Thanachart Capital PCL NVDR 13,700 18 -
TOA Paint Thailand PCL NVDR 522,900 156 -
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TURKEY (0.01%) 3,865 0.06
Anadolu Anonim Turk Sigorta Sirketi 25,890 12 -
Anadolu Efes Biracilik Ve Malt Sanayii AS 3,104,349 888 0.01
Astor Transformator Enerji Turizm Insaat Ve Petrol Sanayi Ticaret AS 47,312 157 -
BIM Birlesik Magazalar AS 58,841 685 0.01
Dogus Otomotiv Servis ve Ticaret AS 26,237 86 -
Lila Kagit Sanayi ve Ticaret AS 155,880 100 -
Migros Ticaret AS 34,467 354 0.01
Sekerbank Turk AS 3,868,449 700 0.01
Turk Telekomunikasyon AS 6.9499% 07/10/2032 USD543,000 401 0.01
Turkcell Iletisim Hizmetleri AS 7.4499% 24/01/2030 USD600,000 461 0.01
Ulker Biskuvi Sanayi AS 10,763 21 -

UNITED ARAB EMIRATES (0.20%) 7,555 0.12
Emaar Development PJSC 15,056 42 -
Emaar Properties PJSC 29,078 70 -
Emirates NBD Bank PJSC 767,659 4,239 0.07
First Abu Dhabi Bank PJSC 480,157 1,685 0.03
Orascom Construction PLC 227,570 1,519 0.02

UNITED KINGDOM (13.15%) 740,966 11.91
3i Group PLC 636,732 15,524 0.25
Aberdeen Group PLC 500,831 950 0.02
Anglo American PLC 42,453 1,349 0.02
Antofagasta PLC 118,000 3,923 0.06
ARM Holdings PLC ADR 9,804 1,123 0.02
Associated British Foods PLC 136,007 2,551 0.04
BAE Systems PLC 233,746 5,142 0.08
Barclays PLC 1,154,052 4,494 0.07
Berkeley Group Holdings PLC 27,948 960 0.02
BP PLC 381,792 2,315 0.04
British American Tobacco PLC ADR 160,113 7,099 0.11
British Land Co. PLC3 1,087,216 3,864 0.06
BT Group PLC 8,563,163 18,025 0.29
Centrica PLC 385,318 818 0.01
Coats Group PLC 719,979 577 0.01
Compass Group PLC 104,159 2,171 0.03
Crest Nicholson Holdings PLC 118,377 119 -
Diageo PLC 79,493 1,110 0.02
Drax Group PLC 194,671 1,723 0.03
Evraz PLC2 133,034 - -
Ferrexpo PLC 343,063 166 -
GMO Investments ICAV - GMO Equity Dislocation Investment Fund 9,311,855 243,226 3.91
Grainger PLC3 676,437 1,094 0.02
GSK PLC 242,738 5,010 0.08
GSK PLC ADR 534,580 22,365 0.36
Haleon PLC 614,398 2,296 0.04
Halfords Group PLC 64,610 83 -
Halma PLC 13,986 531 0.01
Hammerson PLC3 460,016 1,355 0.02
Harbour Energy PLC 472,059 1,415 0.02
HSBC Holdings PLC 'GBP' Listing 1,402,797 17,134 0.28
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UNITED KINGDOM (continued)
HSBC Holdings PLC Var 6.75% Perpetual USD607,000 456 0.01
IG Group Holdings PLC 90,166 1,291 0.02
Imperial Brands PLC 215,933 6,601 0.11
ITV PLC 1,403,904 1,053 0.02
J Sainsbury PLC 145,592 493 0.01
JD Sports Fashion PLC 521,565 368 0.01
Jupiter Fund Management PLC 76,455 127 -
Keller Group PLC 22,029 423 0.01
Kingfisher PLC 595,870 1,690 0.03
Klarna Group PLC 48,999 487 0.01
Land Securities Group PLC3 656,345 3,630 0.06
Lion Finance Group PLC 18,703 1,736 0.03
Lloyds Banking Group PLC 4,868,811 4,496 0.07
London Stock Exchange Group PLC 41,477 3,677 0.06
LondonMetric Property PLC3 1,689,129 3,064 0.05
Melrose Industries PLC 94,102 473 0.01
Morgan Sindall Group PLC 45,877 1,897 0.03
National Grid PLC 72,410 919 0.01
NatWest Group PLC 650,740 3,593 0.06
Next PLC 3,808 482 0.01
Noble Corp. PLC 2,800 104 -
OSB Group PLC 148,370 771 0.01
Paragon Banking Group PLC 61,943 445 0.01
Prudential PLC 207,064 2,149 0.03
RELX PLC 46,631 1,155 0.02
RELX PLC ADR 12,990 327 0.01
Rio Tinto PLC 'GBP' Listing 22,695 1,576 0.03
Rio Tinto PLC 'USD' Listing 354,242 25,052 0.40
Rolls-Royce Holdings PLC 367,529 4,159 0.07
Safestore Holdings PLC3 204,977 1,300 0.02
Savills PLC 161,084 1,326 0.02
Schroders PLC 373,348 2,145 0.03
Segro PLC3 502,065 3,232 0.05
Severn Trent PLC 25,124 774 0.01
Shaftesbury Capital PLC3 1,078,816 1,375 0.02
Shell PLC 'GBP' Listing 41,891 1,501 0.02
Smith & Nephew PLC 34,981 415 0.01
Smiths Group PLC 22,078 503 0.01
Spirax Group PLC 41,948 2,798 0.04
SSE PLC 30,366 788 0.01
Standard Chartered PLC 185,692 2,887 0.05
Standard Chartered PLC Var 4.3000% Perpetual USD500,000 358 0.01
Standard Chartered PLC Var 5.7059% 05/03/2047 USD2,091,000 1,500 0.02
Standard Chartered PLC Var 7% Perpetual USD837,000 620 0.01
Standard Chartered PLC Var 7.75% Perpetual1 USD1,136,000 881 0.01
Standard Chartered PLC Var 7.75% Perpetual1 USD900,000 698 0.01
Standard Life PLC 57,057 387 0.01
Supermarket Income REIT PLC3 1,322,477 1,047 0.02
TBC Bank Group PLC 10,102 412 0.01
Tritax Big Box REIT PLC3 1,332,036 1,882 0.03
U.K. Gilts 0.875% 22/10/2029 GBP130,800,000 116,121 1.87
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UNITED KINGDOM (continued)
U.K. Gilts 4.25% 07/06/2032 GBP119,050,000 117,158 1.88
Unilever PLC 'GBP' Listing 48,127 2,021 0.03
Unilever PLC ADR 232,290 10,027 0.16
UNITE Group PLC3 306,587 1,395 0.02
United Utilities Group PLC 58,778 773 0.01
Vedanta Resources Finance II PLC 9.125% 15/10/2032 USD344,000 261 -
Vedanta Resources Finance II PLC 9.4750% 24/07/2030 USD1,000,000 768 0.01
Vedanta Resources Finance II PLC 10.875% 17/09/20291 USD2,600,000 2,059 0.03
Vedanta Resources Finance II PLC 10.875% 17/09/20291 USD300,000 238 -
Vesuvius PLC 23,094 92 -
Vodafone Group PLC 694,872 787 0.01
Vodafone Group PLC ADR 1,287,601 14,666 0.24
Weir Group PLC 216,793 6,062 0.10
Zigup PLC 131,681 503 0.01

UNITED STATES (34.23%) 2,074,600 33.35
3M Co. 2,215 244 -
AAON, Inc. 70,830 4,443 0.07
Abbott Laboratories 43,764 3,404 0.06
AbbVie, Inc. 7,202 1,187 0.02
Academy Sports & Outdoors, Inc. 33,575 1,437 0.02
Acuity, Inc. 11,177 2,373 0.04
Acushnet Holdings Corp. 34,281 2,430 0.04
ACV Auctions, Inc. 150,558 483 0.01
Adobe, Inc. 3,329 613 0.01
Advanced Drainage Systems, Inc. 7,500 780 0.01
Advanced Micro Devices, Inc. 15,978 2,462 0.04
AECOM 23,877 1,535 0.03
Aemetis, Inc. 47,527 115 -
Aflac, Inc. 27,785 2,311 0.04
AGCO Corp. 10,429 916 0.02
Agilent Technologies, Inc. 3,278 283 -
Akamai Technologies, Inc. 37,722 3,284 0.05
Albemarle Corp. 26,400 3,595 0.06
Albertsons Cos., Inc. 75,092 970 0.02
Alcoa Corp. 4,200 211 -
Allegiant Travel Co. 7.25% 15/08/2027 USD160,000 121 -
Alliance Resource Operating Partners LP/Alliance Resource Finance Corp.

8.625% 15/06/2029
USD150,000 118 -

Alliant Energy Corp. 13,308 724 0.01
Allison Transmission, Inc. 3.75% 30/01/2031 USD125,000 88 -
Allstate Corp. 27,500 4,324 0.07
Ally Financial, Inc. 22,476 669 0.01
Alnylam Pharmaceuticals, Inc. 10,060 2,522 0.04
Alphabet, Inc. 'A' Shares 373,183 81,369 1.31
Altria Group, Inc. 5,582 279 -
Amazon.com, Inc. 346,966 54,796 0.88
Ameren Corp. 34,076 2,840 0.05
Ameresco, Inc. 27,388 529 0.01
American Axle & Manufacturing, Inc. 6.375% 15/10/2032 USD170,000 127 -
American Electric Power Co., Inc. 7,312 727 0.01
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UNITED STATES (continued)
American Express Co. 12,072 2,769 0.04
American Home Mortgage Assets Trust FRN 4.0030% 25/10/2046 USD3,357,231 1,172 0.02
American Home Mortgage Assets Trust FRN 4.1730% 25/09/2046 USD1,040,093 712 0.01
American International Group, Inc. 40,554 2,314 0.04
American Tower Corp.3 39,163 5,123 0.08
American Water Works Co., Inc. 6,962 718 0.01
Ameriprise Financial, Inc. 955 322 0.01
AMETEK, Inc. 16,647 2,705 0.04
Amphenol Corp. 50,838 4,870 0.08
Analog Devices, Inc. 6,609 1,593 0.03
Antero Midstream Partners LP/Antero Midstream Finance Corp. 5.75%

15/10/2033
USD195,000 146 -

APA Corp. 58,763 1,891 0.03
Apple, Inc. 483,218 92,946 1.49
Applied Industrial Technologies, Inc. 11,969 2,408 0.04
Applied Materials, Inc. 9,251 2,396 0.04
AppLovin Corp. 4,920 1,485 0.02
AptarGroup, Inc. 49,541 4,734 0.08
Aramark 292,752 8,998 0.14
Arbor Realty SR, Inc. 7.875% 15/07/2030 USD150,000 105 -
Archer-Daniels-Midland Co. 25,120 1,384 0.02
Arcosa, Inc. 27,615 2,223 0.04
Arista Networks, Inc. 8,743 814 0.01
Array Technologies, Inc. 408,620 2,240 0.04
Arrow Electronics, Inc. 8,755 952 0.02
Ashland, Inc. 3.375% 01/09/2031 USD220,000 149 -
AT&T, Inc. 316,913 6,960 0.11
ATI, Inc. 17,892 1,974 0.03
Atmos Energy Corp. 5,203 729 0.01
Autodesk, Inc. 1,392 253 -
Automatic Data Processing, Inc. 18,417 2,837 0.05
AutoNation, Inc. 4,845 718 0.01
AvalonBay Communities, Inc.3 2,470 306 0.01
Avnet, Inc. 44,174 2,064 0.03
Axcelis Technologies, Inc. 33,871 2,391 0.04
Badger Meter, Inc. 37,049 4,279 0.07
Baker Hughes Co. 5,591 259 -
Balchem Corp. 38,556 4,955 0.08
Ball Corp. 2.875% 15/08/2030 USD220,000 151 -
Bank Mandiri 5.25% 10/04/2031 USD1,282,000 963 0.02
Bank of America Corp. 1,346,071 49,752 0.80
Bank of New York Mellon Corp. 17,357 1,561 0.03
BankAmerica Manufactured Housing Contract Trust Var 8% 10/08/2028 USD4,000,000 149 -
Bath & Body Works, Inc. 23,025 326 0.01
Bayview Commercial Asset Trust FRN 4.1182% 25/03/2037 USD380,532 277 -
Bayview Commercial Asset Trust FRN 4.1380% 25/07/2036 USD875,984 644 0.01
Bayview Commercial Asset Trust FRN 4.1530% 25/07/2037 USD674,008 488 0.01
Bayview Commercial Asset Trust FRN 4.1980% 25/04/2036 USD1,364,757 988 0.02
Bayview Commercial Asset Trust FRN 4.1980% 25/07/2037 USD2,539,441 1,820 0.03
Bayview Commercial Asset Trust FRN 4.2130% 25/01/2037 USD1,475,821 1,072 0.02
Bayview Commercial Asset Trust FRN 4.3732% 25/01/2036 USD1,224,415 887 0.01
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UNITED STATES (continued)
Bayview Commercial Asset Trust FRN 4.4680% 25/09/2037 USD2,096,012 1,534 0.03
Bayview Commercial Asset Trust FRN 6.0430% 25/01/2038 USD325,013 242 -
BBCMS Mortgage Trust FRN 4.5920% 15/03/2037 USD5,155,400 3,734 0.06
BBCMS Mortgage Trust Var 4.2664% 05/08/2038 USD3,300,000 2,151 0.03
Bear Stearns ALT-A Trust FRN 4.1130% 25/01/2047 USD684,968 439 0.01
Bear Stearns ARM Trust FRN 6.4200% 25/10/2035 USD820,538 581 0.01
Bear Stearns Asset-Backed Securities I Trust 5.75% 25/10/2034 USD729,258 518 0.01
Bear Stearns Commercial Mortgage Securities Trust Var 5.6570% 12/10/2041 USD16,512 12 -
Bear Stearns Mortgage Funding Trust FRN 4.2130% 25/07/2036 USD2,190,940 1,464 0.02
Benchmark Mortgage Trust 4.0250% 10/04/2051 USD2,000,000 1,502 0.02
Benchmark Mortgage Trust 4.2316% 15/01/2052 USD3,165,000 2,368 0.04
Benchmark Mortgage Trust Var 3.6659% 15/01/2051 USD6,200,000 4,638 0.07
Benchmark Mortgage Trust Var 4.5100% 15/05/2053 USD3,000,000 2,268 0.04
Berkshire Hathaway, Inc. 4,914 1,786 0.03
Best Buy Co., Inc. 27,622 1,345 0.02
Blackrock, Inc. 713 520 0.01
Bloom Energy Corp. 8,578 881 0.01
Blue Owl Capital Corp. 52,845 444 0.01
Boeing Co. 2,227 336 0.01
Booz Allen Hamilton Holding Corp. 45,940 2,717 0.04
BorgWarner, Inc. 30,701 1,263 0.02
Boston Scientific Corp. 5,828 277 -
Boyd Gaming Corp. 4.75% 15/06/2031 USD175,000 126 -
Brandywine Operating Partnership LP 8.875% 12/04/2029 USD100,000 77 -
Bravo Mortgage Asset Trust FRN 4.3930% 25/07/2036 USD4,973,664 3,479 0.06
Bread Financial Holdings, Inc. 15,604 886 0.01
Brink's Co. 6.75% 15/06/2032 USD190,000 146 -
Bristol-Myers Squibb Co. 146,667 6,744 0.11
Brixmor Property Group, Inc.3 12,376 270 -
Broadcom, Inc. 87,900 20,620 0.33
Broadridge Financial Solutions, Inc. 23,821 2,934 0.05
Brown & Brown, Inc. 4,811 238 -
Bruker Corp. 50,958 1,395 0.02
Builders FirstSource, Inc. 13,025 813 0.01
BWX Technologies, Inc. 3,768 585 0.01
BWX Technologies, Inc. 4.125% 30/06/2028 USD100,000 74 -
BXP, Inc.3 6,020 237 -
Cactus, Inc. 68,105 2,447 0.04
Cadence Design Systems, Inc. 1,793 378 0.01
California Resources Corp. 29,627 1,555 0.03
California Resources Corp. 7% 15/01/2034 USD195,000 149 -
Capital One Financial Corp. 30,619 4,234 0.07
Cardinal Health, Inc. 14,685 2,353 0.04
Carlisle Cos., Inc. 12,357 3,123 0.05
Carpenter Technology Corp. 5.625% 01/03/2034 USD200,000 150 -
Carrier Global Corp. 109,599 4,679 0.08
Caterpillar, Inc. 12,788 6,866 0.11
CBRE Group, Inc. 4,941 508 0.01
CCC Intelligent Solutions Holdings, Inc. 323,602 1,475 0.02
CCO Holdings LLC/CCO Holdings Capital Corp. 4.5% 01/05/2032 USD50,000 34 -
Celanese U.S. Holdings LLC 7.1999% 15/11/2033 USD185,000 149 -
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UNITED STATES (continued)
CenterPoint Energy, Inc. 22,046 722 0.01
Centrus Energy Corp. 2,827 372 0.01
CH Robinson Worldwide, Inc. 35,937 4,524 0.07
Charles River Laboratories International, Inc. 3.75% 15/03/2029 USD175,000 126 -
Charles Schwab Corp. 5,905 421 0.01
Chase Mortgage Finance Trust Var 4.3367% 25/12/2035 USD1,012,689 675 0.01
Chevron Corp. 61,241 9,607 0.15
Chipotle Mexican Grill, Inc. 21,376 519 0.01
CHL Mortgage Pass-Through Trust Var 5.2356% 20/11/2034 USD768,794 562 0.01
Chord Energy Corp. 1,000 108 -
Church & Dwight Co., Inc. 4,296 304 0.01
Cigna Group 39,014 7,890 0.13
Cirrus Logic, Inc. 43,268 4,743 0.08
Cisco Systems, Inc. 75,455 4,439 0.07
Citigroup, Inc. 299,100 25,721 0.41
Citizens Financial Group, Inc. 26,724 1,215 0.02
Clean Energy Fuels Corp. 431,676 812 0.01
Clean Harbors, Inc. 36,243 7,881 0.13
Clean Harbors, Inc. 5.75% 15/10/2033 USD60,000 45 -
Clearway Energy Operating LLC 3.75% 15/02/2031 USD215,000 151 -
Cloudflare, Inc. 77,048 12,056 0.19
CME Group, Inc. 13,623 3,050 0.05
CMS Energy Corp. 12,308 724 0.01
CNX Resources Corp. 7.25% 01/03/2032 USD150,000 117 -
Coca-Cola Co. 39,174 2,259 0.04
Coca-Cola Consolidated, Inc. 21,502 3,123 0.05
Cognex Corp. 49,478 1,837 0.03
Cognizant Technology Solutions Corp. 77,110 3,586 0.06
Cohen & Steers, Inc. 64,982 3,081 0.05
Colgate-Palmolive Co. 11,388 736 0.01
Columbus McKinnon Corp. 7.125% 01/02/2033 USD195,000 148 -
Comcast Corp. 328,270 7,139 0.12
Comfort Systems USA, Inc. 2,342 2,447 0.04
COMM Mortgage Trust 4.2280% 10/05/2051 USD5,201,821 3,839 0.06
Commercial Metals Co. 52,529 2,448 0.04
Commercial Metals Co. 6% 15/12/2035 USD100,000 75 -
Concentrix Corp. 16,878 350 0.01
ConocoPhillips 94,625 9,469 0.15
Conseco Finance Corp. Var 7.2100% 15/01/2029 USD131,005 100 -
Conseco Finance Corp. Var 7.2399% 15/11/2028 USD288,388 214 -
Consolidated Edison, Inc. 8,213 704 0.01
Constellation Brands, Inc. 17,239 1,961 0.03
Constellation Energy Corp. 21,581 4,566 0.07
CoreWeave, Inc. 4,939 290 0.01
Corning, Inc. 3,453 356 0.01
Corteva, Inc. 13,863 880 0.01
CorVel Corp. 11,879 492 0.01
Costco Wholesale Corp. 1,629 1,231 0.02
Countrywide Alternative Loan Trust 5.5% 25/05/2035 USD1,074,727 563 0.01
Covista, Inc. 6,654 581 0.01
Credit Acceptance Corp. 6.625% 15/03/2030 USD150,000 110 -
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UNITED STATES (continued)
Crescent Energy Co. 11,700 120 -
Crescent Energy Finance LLC 8.375% 15/01/2034 USD195,000 154 -
Crocs, Inc. 21,895 1,378 0.02
Crowdstrike Holdings, Inc. 55,967 16,569 0.27
Crowdstrike Holdings, Inc. 3% 15/02/2029 USD95,000 68 -
Crown Castle, Inc.3 36,520 2,251 0.04
CSMC Mortgage-Backed Trust 6% 25/06/2037 USD2,821,858 1,065 0.02
CSX Corp. 202,412 6,301 0.10
Cummins, Inc. 7,395 3,015 0.05
CVS Health Corp. 73,077 3,980 0.06
Danaher Corp. 2,872 413 0.01
Darling Ingredients, Inc. 108,363 5,082 0.08
Datadog, Inc. 103,672 9,278 0.15
Deere & Co. 3,730 1,593 0.03
Dell Technologies, Inc. 6,489 808 0.01
Delta Air Lines, Inc. 26,865 1,355 0.02
Deluxe Corp. 8.125% 15/09/2029 USD185,000 145 -
Devon Energy Corp. 20,713 790 0.01
Digital Realty Trust, Inc.3 29,451 4,025 0.07
DigitalOcean Holdings, Inc. 5,202 338 0.01
Dolby Laboratories, Inc. 73,035 3,325 0.05
Dollar General Corp. 8,494 765 0.01
Dominion Energy, Inc. 14,391 675 0.01
Dow, Inc. 8,639 273 -
DR Horton, Inc. 21,743 2,261 0.04
Dropbox, Inc. 28,129 485 0.01
DTE Energy Co. 6,500 721 0.01
Duke Energy Corp. 10,048 998 0.02
Dynatrace, Inc. 65,363 1,833 0.03
Eagle Materials, Inc. 17,153 2,465 0.04
EastGroup Properties, Inc.3 13,873 1,948 0.03
eBay, Inc. 42,764 2,952 0.05
ECMC Group Student Loan Trust FRN 4.5763% 25/09/2068 USD1,560,777 1,165 0.02
Edison International 68,421 3,797 0.06
Edwards Lifesciences Corp. 3,860 234 -
Elanco Animal Health, Inc. 6.4000% 28/08/2028 USD160,000 124 -
Elevance Health, Inc. 21,709 4,821 0.08
Eli Lilly & Co. 6,553 4,572 0.07
EMCOR Group, Inc. 2,492 1,395 0.02
Emerson Electric Co. 30,196 3,000 0.05
Enerflex, Inc. 6.875% 15/01/2031 USD165,000 128 -
EnerSys 2,900 382 0.01
Enova International, Inc. 11,897 1,224 0.02
Enpro, Inc. 6.125% 01/06/2033 USD150,000 115 -
Entegris, Inc. 21,172 1,881 0.03
Entergy Corp. 13,532 1,153 0.02
EOG Resources, Inc. 80,253 8,796 0.14
EPAM Systems, Inc. 9,166 940 0.02
EQT Corp. 57,997 2,798 0.05
Equinix, Inc.3 8,640 6,420 0.10
Essential Utilities, Inc. 23,128 706 0.01
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UNITED STATES (continued)
Evergy, Inc. 19,227 1,194 0.02
Eversource Energy 12,851 675 0.01
Excelerate Energy LP 8% 15/05/2030 USD185,000 147 -
Exelon Corp. 24,376 906 0.01
Expand Energy Corp. 32,007 2,664 0.04
Expeditors International of Washington, Inc. 8,000 869 0.01
Exxon Mobil Corp. 135,489 17,429 0.28
Fair Isaac Corp. 4% 15/06/2028 USD205,000 151 -
Fastenal Co. 96,965 3,413 0.06
Federal National Mortgage Association 6% 01/08/2055 USD1,257,837 972 0.02
Federal Realty Investment Trust3 3,886 313 0.01
Federated Hermes, Inc. 7,759 334 0.01
FedEx Corp. 14,773 3,990 0.06
Ferguson Enterprises, Inc. 9,288 1,643 0.03
Fidelity National Information Services, Inc. 76,609 2,726 0.04
Fifth Third Bancorp 29,496 1,039 0.02
First Franklin Mortgage Loan Trust FRN 3.8980% 25/09/2036 USD392,097 279 -
First Solar, Inc. 5,265 787 0.01
FirstCash, Inc. 6.875% 01/03/2032 USD150,000 116 -
FirstEnergy Corp. 18,879 725 0.01
Fluor Corp. 78,631 2,781 0.05
FMC Corp. 5.6500% 18/05/2033 USD325,000 217 -
Ford Motor Co. 245,536 2,143 0.03
Fortinet, Inc. 169,887 10,528 0.17
Fortive Corp. 6,653 279 -
Fortune Brands Innovations, Inc. 32,613 964 0.02
Fox Corp. 'A' Class 20,738 918 0.02
Fox Corp. 'B' Class 50,691 2,039 0.03
Franklin Resources, Inc. 89,651 1,606 0.03
Freddie Mac Pool 2.5% 01/07/2052 USD658,273 420 0.01
Freeport-McMoRan, Inc. 197,477 8,802 0.14
FTAI Aviation Investors LLC 5.5% 01/05/2028 USD165,000 125 -
FTI Consulting, Inc. 31,308 4,198 0.07
Gap, Inc. 25,198 463 0.01
GE HealthCare Technologies, Inc. 6,947 375 0.01
GE Vernova, Inc. 2,814 1,862 0.03
Gen Digital, Inc. 134,907 1,924 0.03
General Electric Co. 4,251 915 0.02
General Mills, Inc. 46,888 1,324 0.02
General Motors Co. 75,009 4,238 0.07
Gevo, Inc. 66,900 139 -
Gilead Sciences, Inc. 11,540 1,219 0.02
Global Net Lease, Inc./Global Net Lease Operating Partnership LP 3.75%

15/12/2027
USD150,000 110 -

Globus Medical, Inc. 72,759 4,753 0.08
GMACM Home Equity Loan Trust 7.4710% 25/05/2036 USD164,800 127 -
Goldman Sachs Group, Inc. 43,460 27,865 0.45
Graco, Inc. 6,441 414 0.01
Green Plains, Inc. 143,657 1,791 0.03
Group 1 Automotive, Inc. 2,611 655 0.01
GSAA Home Equity Trust FRN 4.1130% 25/06/2036 USD4,353,053 516 0.01
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UNITED STATES (continued)
GSR Mortgage Loan Trust Var 3.1991% 25/06/2047 USD3,249,697 1,312 0.02
Guardant Health, Inc. 4,731 331 0.01
Gulfport Energy Corp. 2,300 369 0.01
Gulfport Energy Operating Corp. 6.75% 01/09/2029 USD150,000 116 -
H&R Block, Inc. 86,112 2,072 0.03
Halliburton Co. 36,870 1,090 0.02
HarborView Mortgage Loan Trust FRN 4.0111% 19/07/2037 USD2,192,371 1,512 0.02
Hartford Insurance Group, Inc. 31,726 3,253 0.05
Hawaiian Electric Co., Inc. 6% 01/10/2033 USD195,000 148 -
HCA Healthcare, Inc. 3,934 1,411 0.02
HealthEquity, Inc. 6,191 392 0.01
Herc Holdings, Inc. 7% 15/06/2030 USD140,000 109 -
Hewlett Packard Enterprise Co. 102,735 1,856 0.03
Hilton Domestic Operating Co., Inc. 3.75% 01/05/2029 USD205,000 149 -
Hilton Worldwide Holdings, Inc. 8,854 2,040 0.03
HLF Financing SARL LLC/Herbalife International, Inc. 12.25% 15/04/2029 USD165,000 133 -
HNI Corp. 5.125% 18/01/2029 USD150,000 109 -
Home Depot, Inc. 4,291 1,070 0.02
Home Equity Mortgage Loan Asset-Backed Trust FRN 4.1130% 25/07/2037 USD2,995,651 1,175 0.02
Home Equity Mortgage Loan Asset-Backed Trust FRN 4.1930% 25/07/2037 USD4,457,756 1,749 0.03
Honeywell International, Inc. 52,584 9,008 0.15
Houlihan Lokey, Inc. 24,929 2,714 0.04
HP, Inc. 73,841 1,076 0.02
Hubbell, Inc. 14,861 5,530 0.09
Humana, Inc. 6,536 859 0.01
Huntington Bancshares, Inc. 105,365 1,250 0.02
Huntington Ingalls Industries, Inc. 5,763 1,658 0.03
Huntsman International LLC 4.5% 01/05/2029 USD210,000 148 -
IndyMac INDX Mortgage Loan Trust FRN 4.2330% 25/04/2046 USD3,097,828 2,003 0.03
IndyMac INDX Mortgage Loan Trust FRN 4.4130% 25/10/2036 USD3,095,835 911 0.01
Ingersoll Rand, Inc. 38,515 2,339 0.04
Ingevity Corp. 3.875% 01/11/2028 USD175,000 127 -
Intel Corp. 15,356 514 0.01
Intercontinental Exchange, Inc. 10,782 1,286 0.02
International Business Machines Corp. 12,061 2,216 0.04
Intuit, Inc. 4,098 1,343 0.02
Intuitive Surgical, Inc. 5,320 1,860 0.03
Iron Mountain, Inc.3 25,116 1,945 0.03
Iron Mountain, Inc. 4.5% 15/02/2031 USD170,000 121 -
Itron, Inc. 32,259 2,193 0.04
Jabil, Inc. 11,165 2,249 0.04
Jack Henry & Associates, Inc. 34,392 4,120 0.07
Jacobs Solutions, Inc. 49,122 4,739 0.08
JB Hunt Transport Services, Inc. 6,497 1,043 0.02
Johnson & Johnson 99,612 18,460 0.30
JP Morgan Chase Commercial Mortgage Securities Trust 2.8703% 15/08/2049 USD5,130,000 3,868 0.06
JP Morgan Mortgage Acquisition Trust FRN 4.0130% 25/11/2036 USD3,772,445 2,638 0.04
JPMBB Commercial Mortgage Securities Trust 3.5982% 15/11/2048 USD1,996,773 1,480 0.02
JPMorgan Chase & Co. 246,525 54,992 0.88
Kadant, Inc. 14,145 3,134 0.05
KB Home 32,567 1,278 0.02
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Kenvue, Inc. 148,544 1,941 0.03
Keurig Dr. Pepper, Inc. 48,456 967 0.02
KeyCorp Student Loan Trust FRN 4.3472% 27/09/2040 USD471,469 337 0.01
KeyCorp Student Loan Trust FRN 5.1224% 27/03/2042 USD1,714,192 1,037 0.02
KeyCorp Student Loan Trust FRN 5.1816% 28/07/2042 USD609,483 439 0.01
KeyCorp Student Loan Trust FRN 5.2724% 27/12/2038 USD1,296,999 899 0.01
Keysight Technologies, Inc. 12,496 2,675 0.04
Kimberly-Clark Corp. 24,823 1,816 0.03
Kinder Morgan, Inc. 25,718 653 0.01
KLA Corp. 2,945 3,286 0.05
Knight-Swift Transportation Holdings, Inc. 65,578 2,863 0.05
Kodiak Gas Services LLC 6.75% 01/10/2035 USD190,000 146 -
KOMIR 4.875% 13/04/2031 USD255,000 193 -
Kosmos Energy Ltd. 687,977 1,445 0.02
Kroger Co. 46,280 2,539 0.04
Lam Research Corp. 40,377 6,537 0.11
Lamar Media Corp. 3.75% 15/02/2028 USD200,000 147 -
Landstar System, Inc. 7,934 964 0.02
Lear Corp. 22,236 2,040 0.03
Lehman Brothers Small Balance Commercial Mortgage Trust FRN 4.2930%

25/03/2037
USD555,863 385 0.01

Lehman Brothers Small Balance Commercial Mortgage Trust Var 5.3967%
25/10/2037

USD301,909 224 -

Lehman XS Trust FRN 4.2930% 25/08/2037 USD274,042 193 -
Leidos Holdings, Inc. 8,762 1,033 0.02
Lennar Corp. 'A' Shares 10,821 712 0.01
Liberty Energy, Inc. 3,500 76 -
Lineage, Inc.3 9,631 239 -
Live Nation Entertainment, Inc. 3.75% 15/01/2028 USD150,000 111 -
LKQ Corp. 29,107 648 0.01
Lockheed Martin Corp. 3,065 1,404 0.02
Lowe's Cos., Inc. 26,976 4,832 0.08
M&T Bank Corp. 12,514 1,962 0.03
M/I Homes, Inc. 3,212 298 0.01
Macy's, Inc. 92,102 1,263 0.02
Malibu Boats, Inc. 49,725 976 0.02
Marathon Petroleum Corp. 9,555 1,769 0.03
Marsh & McLennan Cos., Inc. 2,706 356 0.01
Martin Marietta Materials, Inc. 11,725 5,235 0.08
Marvell Technology, Inc. 8,435 633 0.01
Marzetti Co. 35,168 3,689 0.06
MasTec, Inc. 24,082 5,872 0.09
Mastercard, Inc. 7,052 2,672 0.04
Matador Resources Co. 2,100 101 -
Match Group, Inc. 90,921 2,117 0.03
Mattel, Inc. 61,658 679 0.01
McDonald's Corp. 4,161 981 0.02
MercadoLibre, Inc. 445 583 0.01
Merck & Co., Inc. 151,097 13,783 0.22
Meritage Homes Corp. 13,554 636 0.01
Meta Platforms, Inc. 142,254 61,705 0.99
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MetLife, Inc. 22,331 1,197 0.02
MGIC Investment Corp. 79,213 1,577 0.03
Microchip Technology, Inc. 4,991 245 -
Micron Technology, Inc. 13,512 3,457 0.06
Microsoft Corp. 328,114 92,092 1.48
Mondelez International, Inc. 52,574 2,298 0.04
Moog, Inc. 4.25% 15/12/2027 USD200,000 152 -
Morgan Stanley 218,456 27,251 0.44
Morgan Stanley Mortgage Loan Trust 6.5% 25/02/2036 USD4,525,114 1,270 0.02
Mosaic Co. 32,916 636 0.01
Motorola Solutions, Inc. 12,326 4,055 0.07
Mueller Water Products, Inc. 4% 15/06/2029 USD100,000 73 -
Murphy Oil Corp. 6% 01/10/2032 USD165,000 124 -
Murphy Oil USA, Inc. 3.75% 15/02/2031 USD215,000 151 -
MYR Group, Inc. 8,739 1,866 0.03
Nabors Industries, Inc. 7.625% 15/11/2032 USD200,000 155 -
NANO Nuclear Energy, Inc. 26,846 417 0.01
Natera, Inc. 1,638 248 -
National Collegiate Student Loan Trust FRN 4.0830% 25/01/2033 USD1,201,612 879 0.01
National Collegiate Student Loan Trust FRN 4.0980% 25/10/2033 USD1,242,633 919 0.02
National Collegiate Student Loan Trust FRN 4.1330% 25/05/2032 USD964,000 411 0.01
National Collegiate Student Loan Trust FRN 4.1430% 25/03/2033 USD875,381 651 0.01
National Collegiate Trust FRN 4.0832% 25/05/2031 USD472,573 347 0.01
National Collegiate V Commutation Trust FRN 0% 25/03/2038 USD3,829,192 389 0.01
NetApp, Inc. 12,903 1,002 0.02
Netflix, Inc. 29,811 2,174 0.04
New Century Home Equity Loan Trust FRN 4.7680% 25/10/2033 USD294,964 220 -
New York Times Co. 71,461 4,538 0.07
NewMarket Corp. 603 293 0.01
Newmont Corp. 4,712 387 0.01
NextEra Energy, Inc. 17,053 1,201 0.02
Nextpower, Inc. 9,100 833 0.01
NIKE, Inc. 21,140 847 0.01
NiSource, Inc. 34,857 1,233 0.02
Nissan Motor Acceptance Co. LLC 6.125% 30/09/2030 USD165,000 120 -
Norfolk Southern Corp. 11,738 2,555 0.04
NOV, Inc. 6,500 93 -
NRG Energy, Inc. 5,830 646 0.01
NRG Energy, Inc. 3.625% 15/02/2031 USD210,000 147 -
Nucor Corp. 51,729 6,633 0.11
NuScale Power Corp. 45,233 371 0.01
NVIDIA Corp. 956,147 126,379 2.03
Oakwood Mortgage Investors, Inc. 5.6900% 15/12/2031 USD285,873 212 -
Oakwood Mortgage Investors, Inc. Var 6.9299% 15/09/2031 USD1,223,842 289 -
Oakwood Mortgage Investors, Inc. Var 7.4000% 15/07/2030 USD1,947,409 131 -
Oakwood Mortgage Investors, Inc. Var 7.6079% 15/03/2030 USD1,153,931 297 0.01
Oakwood Mortgage Investors, Inc. Var 7.9200% 15/03/2031 USD288,064 212 -
Oklo, Inc. 21,687 815 0.01
Okta, Inc. 40,101 2,395 0.04
Old Dominion Freight Line, Inc. 39,940 5,913 0.10
Ollie's Bargain Outlet Holdings, Inc. 57,260 3,997 0.06
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Omnicom Group, Inc. 4,816 275 -
ON Semiconductor Corp. 59,297 2,785 0.05
ON Semiconductor Corp. 3.875% 01/09/2028 USD175,000 128 -
OneMain Finance Corp. 6.625% 15/05/2029 USD50,000 38 -
ONEOK, Inc. 3,787 260 -
Onto Innovation, Inc. 25,182 3,913 0.06
Option One Mortgage Loan Trust FRN 3.9830% 25/07/2037 USD7,884,656 5,041 0.08
Organon & Co. 159,662 724 0.01
Ormat Technologies, Inc. 3,700 314 0.01
Oshkosh Corp. 5,217 582 0.01
Outfront Media Capital LLC/Outfront Media Capital Corp. 7.375% 15/02/2031 USD65,000 51 -
Ovintiv, Inc. 3,500 158 -
Owens Corning 3,600 295 0.01
Ownit Mortgage Loan Trust FRN 4.0882% 25/05/2037 USD1,016,009 640 0.01
PACCAR, Inc. 35,595 3,117 0.05
Palantir Technologies, Inc. 21,571 2,392 0.04
Palo Alto Networks, Inc. 189,074 22,985 0.37
Paramount Skydance Corp. 68,685 470 0.01
Parker-Hannifin Corp. 5,359 3,632 0.06
Patrick Industries, Inc. 6.375% 01/11/2032 USD160,000 121 -
Paychex, Inc. 32,903 2,297 0.04
PayPal Holdings, Inc. 85,808 2,942 0.05
PBF Holding Co. LLC/PBF Finance Corp. 6% 15/02/2028 USD165,000 125 -
Peabody Energy Corp. 5,600 140 -
PepsiCo, Inc. 28,939 3,407 0.06
Perdoceo Education Corp. 26,717 754 0.01
Permian Resources Corp. 6,200 100 -
Pfizer, Inc. 411,885 8,767 0.14
PG&E Corp. 108,731 1,447 0.02
PG&E Corp. 5.25% 01/07/2030 USD200,000 149 -
Philip Morris International, Inc. 4,938 619 0.01
Phinia, Inc. 6.625% 15/10/2032 USD190,000 146 -
PNC Financial Services Group, Inc. 27,107 4,276 0.07
Popular ABS Mortgage Pass-Through Trust 5.9169% 25/04/2035 USD83,202 62 -
PPG Industries, Inc. 15,405 1,249 0.02
PPL Corp. 24,619 713 0.01
PRA Group, Inc. 8.875% 31/01/2030 USD170,000 130 -
Preformed Line Products Co. 5,182 1,060 0.02
PriceSmart, Inc. 46,755 5,331 0.09
Procter & Gamble Co. 47,244 5,173 0.08
Progressive Corp. 33,371 5,016 0.08
Prologis, Inc.3 114,335 11,461 0.18
Prudential Financial, Inc. 7,192 533 0.01
Public Service Enterprise Group, Inc. 20,467 1,257 0.02
Public Storage3 3,953 812 0.01
PulteGroup, Inc. 16,124 1,438 0.02
PVH Corp. 21,037 1,113 0.02
QUALCOMM, Inc. 86,358 8,428 0.14
Quanta Services, Inc. 14,154 5,893 0.10
Quest Diagnostics, Inc. 9,758 1,450 0.02
Radian Group, Inc. 66,289 1,663 0.03
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Range Resources Corp. 4.75% 15/02/2030 USD75,000 55 -
Rayonier, Inc.3 3,265 51 -
RB Global Holdings, Inc. 6.75% 15/03/2028 USD150,000 115 -
RBC Bearings, Inc. 4,434 1,827 0.03
Regal Rexnord Corp. 14,461 2,053 0.03
Regency Centers Corp.3 4,774 274 -
Regeneron Pharmaceuticals, Inc. 7,533 4,411 0.07
Residential Asset Mortgage Products Trust FRN 4.9930% 25/01/2035 USD956,417 700 0.01
Resideo Funding, Inc. 6.5% 15/07/2032 USD160,000 120 -
ResMed, Inc. 6,714 1,143 0.02
Resolute Forest Products, Inc. 87,900 67 -
Rexford Industrial Realty, Inc.3 19,215 477 0.01
Rocket Cos., Inc. 49,411 534 0.01
Rockwell Automation, Inc. 17,952 4,882 0.08
Roper Technologies, Inc. 15,626 4,191 0.07
RTX Corp. 38,468 5,626 0.09
Ryder System, Inc. 3,194 496 0.01
S&P Global, Inc. 1,394 450 0.01
Saia, Inc. 9,276 2,468 0.04
SailPoint, Inc. 119,664 1,201 0.02
Salesforce, Inc. 29,860 4,226 0.07
Sandisk Corp. 433 209 -
SBA Communications Corp.3 8,786 1,147 0.02
SBA Communications Corp. 3.875% 15/02/2027 USD160,000 120 -
Sealed Air Corp. 6.875% 15/07/2033 USD100,000 72 -
Securitized Asset-Backed Receivables LLC Trust FRN 4.1930% 25/05/2037 USD2,313,219 1,018 0.02
Sempra 10,142 747 0.01
Sensata Technologies, Inc. 3.75% 15/02/2031 USD175,000 123 -
SentinelOne, Inc. 76,175 744 0.01
ServiceNow, Inc. 8,472 672 0.01
SES AMERICOM, Inc. 5.3000% 25/03/2044 USD150,000 88 -
Sixth Street Specialty Lending, Inc.4 10 - -
Skyworks Solutions, Inc. 70,007 2,841 0.05
SLC Student Loan Trust FRN 4.8526% 15/06/2040 USD1,503,708 1,126 0.02
SLM Corp. 43,023 699 0.01
SLM Private Credit Student Loan Trust FRN 4.1356% 15/12/2039 USD306,045 225 -
SLM Private Credit Student Loan Trust FRN 4.2056% 15/12/2039 USD3,453,966 2,554 0.04
SLM Private Credit Student Loan Trust FRN 4.2256% 15/06/2039 USD836,158 620 0.01
SLM Private Credit Student Loan Trust FRN 4.2456% 15/12/2038 USD521,239 390 0.01
SLM Private Credit Student Loan Trust FRN 4.2656% 15/06/2039 USD2,249,757 1,670 0.03
SLM Private Credit Student Loan Trust FRN 4.3356% 15/06/2033 USD361,328 271 -
SLM Private Credit Student Loan Trust FRN 4.3656% 15/09/2033 USD2,324,575 1,738 0.03
SLM Private Credit Student Loan Trust FRN 5.5352% 15/09/2032 USD3,016,659 463 0.01
SLM Private Credit Student Loan Trust FRN 5.5352% 15/03/2033 USD1,292,142 254 -
SLM Student Loan Trust FRN 4.4786% 25/01/2049 USD1,205,152 899 0.01
SLM Student Loan Trust FRN 5.2486% 25/07/2023 USD2,170,537 1,624 0.03
SLM Student Loan Trust FRN 5.7986% 25/07/2022 USD1,741,310 1,321 0.02
SLM Student Loan Trust FRN 5.8486% 25/07/2023 USD1,024,378 768 0.01
SM Energy Co. 24,300 575 0.01
SMB Private Education Loan Trust 3.5% 17/12/2040 USD92,810 70 -
Snap-on, Inc. 1,247 343 0.01
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Snowflake, Inc. 3,336 381 0.01
SolarEdge Technologies, Inc. 82,935 3,210 0.05
Somnigroup International, Inc. 4% 15/04/2029 USD205,000 149 -
South Carolina Student Loan Corp. FRN 5.2930% 25/01/2036 USD76,966 58 -
Southern Co. 9,835 720 0.01
Southern Copper Corp. 32,598 4,252 0.07
SPX Technologies, Inc. 12,899 1,956 0.03
STAG Industrial, Inc.3 63,434 1,734 0.03
Starbucks Corp. 24,341 1,653 0.03
State Street Corp. 44,890 4,308 0.07
Steel Dynamics, Inc. 25,545 3,487 0.06
StepStone Group, Inc. 56,388 2,040 0.03
Structured Adjustable Rate Mortgage Loan Trust FRN 5.2587% 25/05/2035 USD1,618,524 868 0.01
Stryker Corp. 1,197 298 0.01
Sunbelt Rentals Holdings, Inc. 10,499 498 0.01
Sunrun, Inc. 289,596 2,980 0.05
Synchrony Financial 10,275 530 0.01
Synopsys, Inc. 13,794 4,145 0.07
Sysco Corp. 3,283 178 -
T. Rowe Price Group, Inc. 19,745 1,350 0.02
Talen Energy Supply LLC 8.625% 01/06/2030 USD150,000 119 -
Target Corp. 78,354 7,193 0.12
Teledyne Technologies, Inc. 4,855 2,226 0.04
Tenet Healthcare Corp. 5,490 786 0.01
Terex Corp. 6,375 286 -
TerraForm Power Operating LLC 5% 31/01/2028 USD175,000 131 -
Terwin Mortgage Trust FRN 4.3330% 25/08/2037 USD2,510,324 755 0.01
Tesla, Inc. 62,944 17,743 0.29
Texas Instruments, Inc. 32,550 4,791 0.08
Textron, Inc. 4,614 306 0.01
Thermo Fisher Scientific, Inc. 20,616 7,686 0.12
Tidewater, Inc. 9.125% 15/07/2030 USD180,000 145 -
Timken Co. 7,561 577 0.01
TJX Cos., Inc. 17,846 2,161 0.04
Toll Brothers, Inc. 2,117 219 -
Towd Point Asset Trust FRN 4.8430% 25/01/2046 USD295,644 224 -
Tractor Supply Co. 21,063 724 0.01
Tradeweb Markets, Inc. 11,494 1,026 0.02
TransDigm, Inc. 6% 15/01/2033 USD150,000 114 -
Travel & Leisure Co. 6.625% 31/07/2026 USD100,000 76 -
Travelers Cos., Inc. 11,230 2,484 0.04
Trex Co., Inc. 123,563 3,414 0.06
Tri Pointe Homes, Inc. 23,576 836 0.01
Truist Financial Corp. 92,963 3,239 0.05
TTM Technologies, Inc. 4% 01/03/2029 USD155,000 113 -
Twilio, Inc. 3.625% 15/03/2029 USD205,000 148 -
Tyson Foods, Inc. 6,126 298 0.01
U.S. Bancorp 185,439 7,312 0.12
U.S. Foods, Inc. 4.625% 01/06/2030 USD150,000 111 -
U.S. Lime & Minerals, Inc. 10,336 1,024 0.02
U.S. Treasury Floating Rate Notes FRN 3.7524% 31/01/2028 USD26,808,000 20,364 0.33
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U.S. Treasury Floating Rate Notes FRN 3.8124% 31/07/2027 USD1,766,000 1,340 0.02
U.S. Treasury Floating Rate Notes FRN 3.8134% 30/04/2027 USD2,921,000 2,217 0.04
Uber Technologies, Inc. 44,218 2,412 0.04
UBS Commercial Mortgage Trust 4.2961% 15/08/2051 USD6,173,000 4,643 0.07
UBS Commercial Mortgage Trust Var 4.1170% 15/03/2051 USD4,471,900 3,336 0.05
UCFC Manufactured Housing Contract 6.7259% 15/10/2029 USD108,130 78 -
Union Pacific Corp. 76,620 14,098 0.23
United Parcel Service, Inc. 83,181 6,202 0.10
United Rentals, Inc. 7,709 4,253 0.07
UnitedHealth Group, Inc. 47,614 9,767 0.16
Universal Display Corp. 27,453 1,905 0.03
Unum Group 4,313 239 -
Uranium Energy Corp. 44,263 452 0.01
UWM Holdings Corp. 81,370 224 -
Valmont Industries, Inc. 1,440 436 0.01
Veeco Instruments, Inc. 66,744 1,714 0.03
Verizon Communications, Inc. 255,092 9,707 0.16
Verizon Communications, Inc. Var 6.7449% 19/09/2056 AUD1,240,000 638 0.01
Vertiv Group Corp. 4.125% 15/11/2028 USD175,000 131 -
Vertiv Holdings Co. 9,776 1,857 0.03
VF Corp. 2.9500% 23/04/2030 USD185,000 124 -
Viasat, Inc. 5.625% 15/04/2027 USD200,000 151 -
VICI Properties, Inc.3 83,718 1,735 0.03
Visa, Inc. 19,788 4,534 0.07
Vistra Corp. 5,785 659 0.01
Vontier Corp. 16,869 454 0.01
Vulcan Materials Co. 27,069 5,590 0.09
W.R. Berkley Corp. 5,436 273 -
Walmart, Inc. 37,488 3,533 0.06
Walt Disney Co. 39,057 2,854 0.05
WaMu Commercial Mortgage Securities Trust Var 5.6321% 23/11/2043 USD845,865 607 0.01
WaMu Commercial Mortgage Securities Trust Var 6.1798% 23/03/2045 USD1,766,040 1,140 0.02
WaMu Mortgage Pass-Through Certificates Trust FRN 5.1087% 25/01/2047 USD937,820 673 0.01
Washington Mutual Mortgage Pass-Through Certificates WMALT Trust 6%

25/06/2037
USD2,506,223 1,646 0.03

Washington Mutual Mortgage Pass-Through Certificates WMALT Trust FRN
4.2430% 25/06/2035

USD3,572,846 2,297 0.04

Waste Management, Inc. 16,856 2,936 0.05
Wayfair, Inc. 10,055 573 0.01
WEC Energy Group, Inc. 7,862 690 0.01
Wells Fargo & Co. 457,257 27,598 0.44
Wells Fargo Mortgage-Backed Securities Trust Var 6.1719% 25/04/2036 USD839,974 629 0.01
Welltower, Inc.3 1,940 291 0.01
WESCO Distribution, Inc. 6.375% 15/03/2033 USD190,000 147 -
WESCO International, Inc. 16,374 3,396 0.05
Western Digital Corp. 3,234 663 0.01
Western Union Co. 185,356 1,227 0.02
Westinghouse Air Brake Technologies Corp. 15,727 2,979 0.05
Weyerhaeuser Co.3 22,600 419 0.01
WFRBS Commercial Mortgage Trust Var 4.2340% 15/08/2047 USD1,290,917 935 0.02
Williams Cos., Inc. 5,048 278 -
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Williams-Sonoma, Inc. 6,072 839 0.01
WillScot Holdings Corp. 202,364 2,662 0.04
WisdomTree Brent Crude Oil ETC 888,000 57,070 0.92
WisdomTree WTI Crude Oil ETC 4,537,000 51,023 0.82
Woodward, Inc. 4,457 1,210 0.02
WW Grainger, Inc. 2,974 2,460 0.04
Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp. 5.25% 15/05/2027 USD150,000 113 -
Xcel Energy, Inc. 11,630 701 0.01
XPEL, Inc. 35,841 1,203 0.02
XPLR Infrastructure Operating Partners LP 7.75% 15/04/2034 USD185,000 144 -
XPO, Inc. 14,115 2,082 0.03
Xylem, Inc. 3,030 275 -
YETI Holdings, Inc. 14,959 415 0.01
Yum China Holdings, Inc. 'USD' Listing 79,307 2,933 0.05
Yum! Brands, Inc. 6,021 710 0.01
Yum! Brands, Inc. 4.75% 15/01/2030 USD175,000 130 -
Zoom Communications, Inc. 14,925 910 0.01
ZoomInfo Technologies, Inc. 49,528 224 -
Zscaler, Inc. 35,951 3,822 0.06

DERIVATIVES (0.41%) (43,093) (0.69)
Futures
E-mini Russell 2000 Index June 2026 (1,242) 238 -
Euro Buxl 30 Year Bund June 2026 297 139 -
EURO STOXX 50 Index June 2026 (521) (228) -
FTSE 100 Index June 2026 (67) (61) -
FTSE China Index April 2026 (2,354) (239) -
German Euro BOBL June 2026 250 (502) (0.01)
German Euro Bund June 2026 984 (2,759) (0.04)
IFSC NIFTY 50 April 2026 (849) 729 0.01
MSCI EAFE Index June 2026 (325) 373 0.01
MSCI Emerging Markets Index June 2026 (270) 180 -
S&P / TSX 60 Index June 2026 (27) (80) -
S&P 500 E Mini Index June 2026 (804) (1,278) (0.02)
TOPIX Index June 2026 (1,316) 5,185 0.08
UK Long Gilt June 2026 1,872 (8,859) (0.14)
US Treasury Long Bond (CBT) June 2026 289 (804) (0.01)
US Treasury Note 10 Year June 2026 1,472 (2,502) (0.04)
US Treasury Note 10 Year Ultra June 2026 1,758 (3,403) (0.06)
US Treasury Note 2 Year June 2026 2,140 86 -
US Treasury Note 5 Year June 2026 2,497 (2,645) (0.04)
US Treasury Ultra Bond June 2026 186 (566) (0.01)

Swaps
CMBX North America Series 14 A Pay 17/12/2072 3,318,000 137 -
CMBX North America Series 8 BBB- Pay 18/10/2057 574,540 118 -
CMBX North America Series 8 BBB- Pay 18/10/2057 430,057 89 -
CMBX North America Series 11 BBB- Pay 19/11/2054 1,410,000 136 -
CMBX North America Series 8 BBB- SGO57V17US03 Pay 18/10/2057 38,665 8 -
CMBX North America Series 7 AS SGO47F17US04 Pay 18/01/2047 469,888 - -
CMBX North America Series 7 AS SDB47F17US01 Pay 18/01/2047 140,797 - -
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CMBX North America Series 12 AA Pay 18/08/2061 3,026,000 17 -
CMBX North America Series 6 BBB- Pay 12/05/2063 185,961 29 -
CDX North America High Yield Series 43 25-35% Receive 21/12/2029 440,000 42 -
CDX North America High Yield Series 43 15-25% Receive 21/12/2029 440,000 18 -
iTraxx Europe Series 42 12-100% Receive 21/12/2029 12,810,000 289 -
CMBX North America Series 18 BBB- Pay 18/12/2057 1,170,000 83 -
CDX North America High Yield Series 43 25-35% Receive 21/12/2029 3,020,000 290 0.01
CDX North America High Yield Series 43 15-25% Pay 21/12/2029 1,970,000 (79) -
CMBX North America Series 18 BBB- Pay 18/12/2057 855,000 60 -
CMBX North America Series 17 BBB- Receive 16/12/2056 658,000 (81) -
CMBX North America Series 18 BBB- Pay 18/12/2057 855,000 60 -
iTraxx Europe Series 42 12-100% Receive 21/12/2030 6,500,000 159 -
CDX North America High Yield Series 43 25-25% Receive 21/12/2029 657,000 63 -
iTraxx XO Series 44 35-100% Receive 21/12/2030 4,110,000 612 0.01
BPAC iBoxx High Yield Index 22/06/2026 11,675,000 (113) -
CDX North America High Yield Series 45 25-35% Receive 21/12/2030 850,000 73 -
Bank of America iBoxx High Yield Index 22/06/2026 11,839,000 (104) -
JPMorgan Chase OIS 4.3115% 19/06/2028 200,000,000 (116) -
JPMorgan Chase OIS 4.3995% 19/06/2028 50,550,000 54 -
iTraxx Europe Series 42 Version 1 Pay 21/12/2029 7,690,000 (107) -
iTraxx Europe Series 44 Version 1 Pay 21/12/2030 3,930,000 (49) -
iTraxx FINSR Series 44 Version 1 Pay 21/12/2030 15,052,000 (167) -
CDX North America Investment Grade Series 45 Version 1 Pay 21/12/2030 6,940,000 (83) -
iTraxx XO Series 44 Version 1 Pay 21/12/2030 1,800,000 (111) -
CDX Emerging Markets Series 45 Version 1 Pay 21/06/2031 109,000,000 3,760 0.06
iTraxx Europe Series 45 Version 1 Pay 21/06/2031 1,069,800,000 (12,319) (0.20)
CDX North America Investment Grade Series 46 Version 1 Pay 21/06/2031 19,488,000 (223) -
CDX North America High Yield Series 46 Version 1 Receive 21/06/2031 12,705,000 375 0.01

Swaptions
BMO5G4FT9 GMODUB .75 Put April 2015 (7,526,000) (12) -
BMO5HAHG0 GMODUB .7 Put May 2020 (10,410,000) (18) -
BMO5KB742 GMODUB .8 Put May 2020 (9,780,000) (15) -
iTraxx Financil Senior Series 44 Version 1 0.7 Put April 2015 (7,526,000) (17) -

Forward Currency Contracts
Australian Dollar
Bought AUD40,695,000 for USD28,678,947 Settlement 17/06/2026 (636) (0.01)

Brazilian Real
Bought BRL178,991,000 for USD34,063,353 Settlement 17/06/2026 (270) -

Canadian Dollar
Bought CAD36,095,000 for USD26,481,287 Settlement 17/06/2026 (403) (0.01)

Colombian Peso
Bought COP128,042,908,000 for USD34,078,890 Settlement 17/06/2026 271 -

Euro
Bought EUR19,000 for USD22,501 Settlement 30/04/20264 - -
Bought EUR324,600 for USD389,643 Settlement 30/04/2026 (12) -
Bought EUR16,621,000 for USD19,220,685 Settlement 30/04/2026 (34) -
Bought EUR8,425,000 for USD9,785,452 Settlement 17/06/2026 (34) -
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Forward Currency Contracts (continued)
Indian Rupee
Bought INR917,530,000 for USD9,701,612 Settlement 17/06/2026 (75) -

Japanese Yen
Sold JPY3,000,000,000 for GBP14,502,017 Settlement 18/05/2026 145 -
Sold JPY4,000,000,000 for GBP19,155,426 Settlement 27/04/2026 48 -
Sold JPY1,188,000,000 for GBP5,659,545 Settlement 07/04/2026 (6) -
Sold JPY5,000,000,000 for GBP23,785,468 Settlement 20/04/2026 (85) -
Sold JPY9,000,000,000 for GBP42,988,146 Settlement 01/06/2026 (134) -
Sold JPY4,000,000,000 for GBP18,834,822 Settlement 13/04/2026 (250) (0.01)

Mexican Peso
Bought MXN488,353,000 for USD27,246,520 Settlement 17/06/2026 (262) -

New Taiwan Dollar
Bought TWD426,200,000 for USD13,332,708 Settlement 17/06/2026 52 -

Singapore Dollar
Bought SGD22,899,000 for USD17,956,479 Settlement 17/06/2026 (86) -

Swiss Franc
Bought CHF11,710,000 for USD14,992,638 Settlement 17/06/2026 (227) -
Bought CHF13,792,000 for USD17,855,062 Settlement 17/06/2026 (416) (0.01)

US Dollar
Bought USD60,953,408 for INR5,677,810,000 Settlement 17/06/2026 1,159 0.02
Bought USD54,845,159 for GBP40,988,000 Settlement 17/06/2026 612 0.01
Bought USD26,838,000 for GBP20,110,044 Settlement 30/04/2026 243 0.01
Bought USD6,923,180 for KRW10,199,506,000 Settlement 17/06/2026 189 -
Bought USD10,858,968 for CHF8,476,000 Settlement 17/06/2026 169 -
Bought USD159,100,682 for JPY25,129,665,000 Settlement 17/06/2026 102 -
Bought USD50,283,731 for HKD391,929,000 Settlement 17/06/2026 72 -
Bought USD12,117,351 for JPY1,905,000,000 Settlement 22/06/2026 47 -
Bought USD1,179,974 for EUR983,000 Settlement 30/04/2026 35 -
Bought USD29,546,657 for CNH202,727,000 Settlement 17/06/2026 30 -
Bought USD45,793 for EUR39,000 Settlement 30/04/2026 1 -
Bought USD93,091 for EUR80,000 Settlement 30/04/2026 1 -
Bought USD13,368,045 for TWD426,200,000 Settlement 17/06/2026 (25) -
Bought USD107,221,729 for EUR92,777,000 Settlement 17/06/2026 (35) -
Sold USD147,707,840 for GBP110,847,000 Settlement 17/06/2026 (1,191) (0.02)
Sold USD220,820,588 for GBP165,722,000 Settlement 17/06/2026 (1,772) (0.03)
Sold USD251,329,174 for GBP188,236,032 Settlement 20/04/2026 (2,358) (0.04)

St. James's Place BalancedManaged Unit Trust
Portfolio Statement (continued)
as at 31 March 2026
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Security

Market
Value
£000

% of
Net

Assets

Forward Currency Contracts (continued)
Sold USD576,772,495 for GBP432,850,000 Settlement 17/06/2026 (4,637) (0.07)
Sold USD282,943,197 for GBP205,387,754 Settlement 30/04/2026 (9,183) (0.15)

Investment Assets (including investment liabilities of £59,671k) 5,746,263 92.37
Total other assets (net) 474,934 7.63

Net assets 6,221,197 100.00

Comparative figures shown in brackets relate to 31 March 2025.
Equity investments represent securities quoted on a Listed Securities Market, unless otherwise stated.
Fixed Interest securities are traded on a regulated market, unless otherwise stated.
Collective Investment Schemes holdings represent securities quoted on a Listed Securities Market, unless otherwise stated.
Derivatives can be exchange traded or Over the Counter (OTC) contracts. Future contracts were traded on another regulated market.
Stocks shown as ADRs represent American Depositary Receipts.
Stocks shown as FRNs represent Floating Rate Notes - debt instruments that pay a floating rate of interest, usually based on an accepted
market benchmark rate.
Stocks shown as GDRs represent Global Depositary Receipts.
Stocks shown as NVDRs represent Non-Voting Depository Receipt.
1 Multiple lines reflected for these holdings due to each having different counterparties or traded on a different exchange.
2 Suspended, delisted or unquoted securities.
3 Real Estate Investment Trust (REIT).
4 The market value of the holding is below £500 and is therefore rounded down to £0.

Prior year comparatives have been revised for changes in presentation and restated to reflect updated calculation methodology.

Asset Class Split

Market
Value
£000

% of
Net

Assets
Equities 4,495,981 72.44
Interest bearing assets 658,910 10.42
Collective Investment Schemes 634,465 10.20
Derivatives (43,093) (0.69)
Total other assets (net) 474,934 7.63

6,221,197 100.00

St. James's Place BalancedManaged Unit Trust
Portfolio Statement (continued)
as at 31 March 2026
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1) Global Data

Assets engaged in SFTs and total return swaps £ %
Fund assets under management (AUM) 6,221,197,000
Absolute value of assets engaged in:
Total return swaps 98,830 -

2) Concentration Data

Total Collateral Issuers

Nameand value of collateral and commodities received £
Cash 1,410,480
Bonds 510,756

3) Aggregate transaction data

Maturity Tenor of Collateral (remaining period tomaturity)

Type

Repurchase
transactions

£
Cash

£
Less than one day - -
One day to one week - -
One week to one month - -
One to three months - -
Three months to one year - -
Above one year 510,756 -
Open transactions - 1,410,480

Total 510,756 1,410,480

Maturity Tenor of SFTs and Total Return Swaps (remaining period tomaturity)

Type

Total return
swaps

£
Less than one day -
One day to one week -
One week to one month -
One to three months 98,830
Three months to one year -
Above one year -
Open transactions -

Total 98,830

4) Safekeeping of Collateral Received

Names and value of custodians safekeeping collateral £
State Street 1,921,236

5) Safekeeping of Collateral Granted

Proportion of collateral held in: £ %
Segregated accounts - -
Pooled accounts 65,246,538 -
Other accounts - -

Total 65,246,538 -

St. James's Place BalancedManaged Unit Trust
Securities Financing Transactions
as at 31 March 2026
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Purchases
Cost
£000

Barclays Repo 4.45% 10/04/2025 4,234,043
NatWest Repo 4.4% 10/04/2025 2,692,000
S&P E-Mini Index June 20251 383,708
US Treasury Note 2 Year June 20261 337,604
S&P E-Mini Index September 20251 274,017
S&P E-Mini Index December 20251 259,250
US Treasury Note 5 Year March 20261 254,823
Euro-Bund December 20251 254,151
US Treasury Note 5 Year December 20251 252,492
Euro-Bund September 20251 250,461

Sales
Proceeds

£000
Barclays Repo 4.45% 10/04/2025 4,304,043
NatWest Repo 4.4% 10/04/2025 2,762,000
US Treasury Note 10 Year Ultra June 20251 332,404
US Treasury Note 5 Year June 20261 292,447
S&P E-Mini Index June 20251 289,776
S&P E-Mini Index September 20251 263,422
S&P E-Mini Index December 20251 256,302
Euro-Bund June 20251 256,037
Euro-Bund December 20251 254,669
US Treasury Note 5 Year March 20261 254,614

1 Purchases and sales of futures have been included at the value of their exposure.

St. James's Place BalancedManaged Unit Trust
Material Portfolio Changes
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The rules in the Financial Conduct Authority's Collective Investment Schemes Sourcebook ("the Rules") require the
Manager to prepare Financial Statements for each annual accounting period which give a true and fair view of the
financial position of the Trust as at the end of the year and of the net revenue and the net capital gains on the property of
the Trust for the year then ended.

In preparing the Financial Statements the Manager is required to:

• select suitable accounting policies and then apply them consistently;
• make judgements and estimates that are reasonable and prudent;
• comply with the requirements of the Statement of Recommended Practice relating to Authorised Funds and the Trust

Deed;
• follow applicable UK Accounting Standards (UK Generally Accepted Accounting Practice); and
• prepare Financial Statements on the going concern basis unless it is inappropriate to presume that the Trust will

continue in operation.

The Manager is responsible for keeping proper accounting records and for the management of the Trust in accordance
with its Trust Deed, Prospectus and the Rules. The Manager has a general responsibility for taking such steps as are
reasonably open to it to prevent and detect fraud and other irregularities.

Directors of theManagers' Certificate

This report is certified in accordance with the requirements of the rules in the Financial Conduct Authority's Collective
Investment Schemes Sourcebook.

J. C. Onuekwusi P. M. Fell

London
17 July 2026

St. James's Place BalancedManaged Unit Trust
Statement of theManager's Responsibilities in relation to the Financial Statements of the Trust
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The Trustee must ensure that the Scheme is managed in accordance with the Financial Conduct Authority's Collective
Investment Schemes Sourcebook, the Financial Services andMarkets Act 2000, as amended, (together "the Regulations"),
the Trust Deed and Prospectus (together "the Scheme documents") as detailed below.

The Trustee must in the context of its role act honestly, fairly, professionally, independently and in the interests of the
Scheme and its investors.

The Trustee is responsible for the safekeeping all of custodial assets and maintaining a record of all other assets of the
Scheme in accordance with the Regulations.

The Trustee must ensure that:

• the Scheme’s cash flows are properly monitored and that cash of the Scheme is booked into the cash accounts in
accordance with the Regulations;

• the sale, issue, redemption and cancellation of units are carried out in accordance with the Regulations;
• the value of units in the Scheme is calculated in accordance with the Regulations;
• any consideration relating to transactions in the Scheme’s assets is remitted to the Scheme within the usual time

limits;
• the Scheme’s income is applied in accordance with the Regulations; and
• the instructions of the Authorised Fund Manager (“the AFM”) are carried out (unless they conflict with the

Regulations).

The Trustee also has a duty to take reasonable care to ensure that the Scheme is managed in accordance with the
Regulations and the Scheme documents in relation to the investment and borrowing powers applicable to the Scheme.

Having carried out such procedures as we consider necessary to discharge our responsibilities as Trustee of the Scheme,
it is our opinion, based on the information available to us and the explanations provided, that in all material respects the
Scheme, acting through the AFM:

(i) has carried out the issue, sale, redemption and cancellation, and calculation of the price of the Scheme’s units and
the application of the Scheme’s income in accordance with the Regulations and the Scheme documents; and

(ii) has observed the investment and borrowing powers and restrictions applicable to the Scheme.

For and on behalf of
NatWest Trustee and Depositary Services Limited
250 Bishopsgate
London, EC2M 4AA
United Kingdom

Date 17 July 2026

Statement of the Trustee's Responsibilities and Report of the Trustee to the Unitholders of the St. James's Place Bal-
ancedManaged Unit Trust ("the Scheme") for the year ended 31March 2026

57



Report on the audit of the financial statements
Opinion
In our opinion, the financial statements of St. James's Place Balanced Managed Unit Trust (the “Trust”):

• give a true and fair view of the financial position of the Trust as at 31 March 2026 and of the net revenue and the net
capital gains on the scheme property for the year then ended; and

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”, and applicable law), the Statement of Recommended Practice for UK Authorised Funds, the
Collective Investment Schemes sourcebook ("the sourcebook") and the Trust Deed.

We have audited the financial statements, included within the Annual Report & Financial Statements (the “Annual
Report”), which comprise:

• the Balance Sheet as at 31 March 2026;

• the Statement of Total Return for the year then ended;

• the Statement of Change in Net Assets Attributable to Unitholders for the year then ended;

• the Distribution Tables; and

• the Notes to the Financial Statements, which include a description of the significant accounting policies.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence
We remained independent of the Trust in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern
Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the Trust’s ability to continue as a going concern for a
period of at least twelve months from the date on which the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that theManager’s use of the going concern basis of accounting
in the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the Trust’s
ability to continue as a going concern.

Our responsibilities and the responsibilities of the Manager with respect to going concern are described in the relevant
sections of this report.

Reporting on other information
The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The Manager is responsible for the other information. Our opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance thereon.

In connectionwith our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency
or material misstatement, we are required to perform procedures to conclude whether there is a material misstatement
of the financial statements or amaterial misstatement of the other information. If, based on the work we have performed,
we conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report based on these responsibilities.

Based on our work undertaken in the course of the audit, the Collective Investment Schemes sourcebook requires us also
to report certain opinions as described below.

Report of the Manager
In our opinion, the information given in the Report of the Manager for the financial year for which the financial statements
are prepared is consistent with the financial statements.

Independent Auditors' Report to the Unitholders of
St. James's Place BalancedManaged Unit Trust
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Responsibilities for the financial statements and the audit
Responsibilities of the Manager for the financial statements
As explained more fully in the Statement of the Manager’s Responsibilities in relation to the Financial Statements of the
Trust, the Manager is responsible for the preparation of the financial statements in accordance with the applicable
framework and for being satisfied that they give a true and fair view. The Manager is also responsible for such internal
control as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Manager is responsible for assessing the Trust’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the Manager either intends to wind up or terminate the Trust, or has no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The
extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the Trust and its industry, we identified that the principal risks of non-compliance with
laws and regulations related to breaches of the Collective Investment Schemes sourcebook, and we considered the
extent to which non-compliancemight have amaterial effect on the financial statements, in particular those parts of the
sourcebook whichmay directly impact on the determination of amounts and disclosures in the financial statements. We
evaluated management’s incentives and opportunities for fraudulent manipulation of the financial statements
(including the risk of override of controls), and determined that the principal risks were related to posting inappropriate
journal entries to manipulate revenue or to increase the net asset value of the Trust. Audit procedures performed by the
engagement team included:

• Discussions with the Manager, including consideration of known or suspected instances of non-compliance with
laws and regulation and fraud;

• Reviewing relevant meeting minutes, including those of the Manager’s board of directors;
• Identifying and testing journal entries, specifically any journals posted as part of the financial year end close process;

and
• Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances
of non-compliance with laws and regulations that are not closely related to events and transactions reflected in the
financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council’s website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report
This report, including the opinions, has been prepared for and only for the Trust’s Unitholders as a body in accordance
with paragraph 4.5.12 of the Collective Investment Schemes sourcebook and for no other purpose. We do not, in giving
these opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is shown
or into whose hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Opinion onmatter required by the Collective Investment Schemes sourcebook
In our opinion, we have obtained all the information and explanations we consider necessary for the purposes of the
audit.

Independent Auditors' Report to the Unitholders of
St. James's Place BalancedManaged Unit Trust (continued)
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Collective Investment Schemes sourcebook exception reporting
Under the Collective Investment Schemes sourcebook we are also required to report to you if, in our opinion:

• proper accounting records have not been kept; or
• the financial statements are not in agreement with the accounting records.

We have no exceptions to report arising from this responsibility.

PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Edinburgh
17 July 2026

Independent Auditors' Report to the Unitholders of
St. James's Place BalancedManaged Unit Trust (continued)
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01/04/25 to 31/03/26 01/04/24 to 31/03/25
Note £000 £000 £000 £000

Income
Net capital gains 2 910,779 47,198
Revenue 3 189,447 208,613

Expenses 4 (38,608) (101,374)
Interest payables and similar charges (177) (419)

Net revenue before taxation 150,662 106,820
Taxation 5 (16,007) (18,211)

Net revenue after taxation 134,655 88,609

Total return before distributions 1,045,434 135,807
Distributions 6 (134,857) (90,051)

Change in net assets attributable to
unitholders from investment activities 910,577 45,756

Statement of Change in Net Assets Attributable to Unitholders

for the year ended 31 March 2026

01/04/25 to 31/03/26 01/04/24 to 31/03/25
£000 £000 £000 £000

Opening net assets attributable to unitholders 6,561,397 7,595,885
Movement due to creation and cancellation of

units:
Amounts receivable on creation of units 248,262 32,533
Amounts payable on cancellation of units (1,632,865) (1,206,012)

(1,384,603) (1,173,479)
Change in net assets attributable to unitholders

from investment activities (see above) 910,577 45,756
Retained distributions on accumulation units 133,826 93,235

Closing net assets attributable to unitholders 6,221,197 6,561,397

St. James's Place BalancedManaged Unit Trust
Statement of Total Return
for the year ended 31 March 2026
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31/03/26 31/03/25
Note £000 £000

Assets
Investments 5,805,934 6,266,141

Current assets
Debtors 8 104,776 34,613
Cash and bank balances 9 567,463 360,616

Total assets 6,478,173 6,661,370

Liabilities
Investment liabilities (59,671) (5,711)
Provisions for liabilities 11 (19) (231)
Creditors

Bank overdrafts 9 (57,172) (67,295)
Distribution payable (57) (26)
Other creditors 10 (140,057) (26,710)

Total liabilities (256,976) (99,973)

Net assets attributable to unitholders 6,221,197 6,561,397

St. James's Place BalancedManaged Unit Trust
Balance Sheet
as at 31 March 2026
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1. Accounting and Distribution policies

(a) Basis of accounting
The Financial Statements have been prepared under the historical cost basis, as modified by the revaluation of
investments, in compliance with the Financial Conduct Authority's Collective Investment Schemes Sourcebook. They
have been prepared in accordance with United Kingdom Generally Accepted Accounting Practice, including
Financial Reporting Standard 102 (The Financial Reporting Standard applicable in the UK and Republic of Ireland FRS
102) and in accordance with the Statement of Recommended Practice (SORP) for Financial Statements of Authorised
Funds issued by the Investment Management Association in May 2014 as amended in June 2017 (IMA SORP 2014). The
financial statements are prepared on the going concern basis.

(b) Revenue
Dividends receivable from equity investments are credited to the revenue account when the investments are first
quoted ex-dividend.

Revenue from other authorised collective investment schemes is recognised when the investments are quoted ex-
dividend.

Interest on deposits is accounted for on an accruals basis.

Revenue on interest bearing assets is recognised on an effective interest rate basis. Effective yield is a revenue
calculation that reflects the amount of amortisation of any discount or premium on the purchase price over the
remaining life of the security.

Interest on capital distributions are recognised on an accruals basis as an alternative form of dividend distribution.

Dividends from Real Estate Investment Trusts (“REITs”) are recognised as distributable revenue when the securities
are quoted ex-dividend.

Dividends received from UK REITs are split into PID (Property Income Distributions) and Non-PID components for tax
purposes. Revenue arising from UK REITs tax-exempt rental business is colloquially known as PID revenue and is
taxable in the hands of the Trust. A UK REIT may also carry out activities that give rise to taxable profits and gains. It is
from these that the REIT will make a Non-PID distribution. These are treated for tax purposes in the same way as
dividends from normal UK companies.

Dividends from Australian, French, Hong Kong, Japanese, Singapore and US Real Estate Investment Trusts (“REITs”)
are recognised as distributable revenue when the securities are quoted ex-dividend and reflected within the
financial statements as property revenue fromoverseas REIT’s. For dividends received fromUS Real Estate Investment
Trusts (“REITs”), on receipt of the capital/revenue split in the following calendar year, the allocation of the dividend is
adjusted within the financial statements.

Dividend equivalent values on derivatives are recognised when the underlying securities are quoted ex-dividend.
Where such securities are not quoted, dividends are recognised when they are declared.

Returns on swap contracts with resets, credit default swaps (CDS) and repurchase agreements are split between
capital and income at the reset dates depending on the length of contract and market volatility.

Gains and losses arising on derivative securities are treated as revenue or capital, reflecting the underlying intent and
circumstances of the transaction.

(c) Expenses
All expenses of the Trust are recognised on an accruals basis and are deducted from revenue with the exception of
handling charges which are deducted from capital.

Prior to 21 August 2025, some other expenses were posted to the fund and deducted from revenue as shown in the
expenses note (4). Following 21 August 2025, these expenses will be paid directly by the manager.

(d) Valuation of investments
Listed investments have been valued at bidmarket value at close of business on 31 March 2026 (31/03/25: bidmarket
value at close of business), net of any accrued interest which is included in the Balance Sheet as a revenue related
item.

Authorised unit trusts are valued at cancellation price for funds managed by the manager and at bid price for all
other funds.

Over the Counter (OTC) derivatives (including swaps and swaptions) are held at fair value. Data from a primary
source (Markit) will initially be used in valuing derivatives. However tolerance checks are also performed between
valuations derived from different sources in order to validate the calculated valuations, detect any potential
discrepancies and, if appropriate, select a secondary or tertiary price for use in the valuation instead.

St. James's Place BalancedManaged Unit Trust
Notes to the Financial Statements
for the year ended 31 March 2026
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1. Accounting and Distribution policies (continued)
(d) Valuation of investments (continued)

Open forward currency contracts are shown in the Portfolio Statement and are valued using contracted forward
rates. The net gains/(losses) are reflected in "Forward currency contracts" in Net capital gains/(losses).

Open Futures Contracts are shown in the Portfolio Statement and are valued using broker prices. The net
gains/(losses) are reflected in "Futures contracts" in Net capital gains/(losses).

(e) Foreign exchange
Assets and liabilities have been translated into sterling at the exchange rates prevailing at the Balance Sheet date.

Transactions involving foreign currencies are converted at the rate ruling on the date of the transaction.

(f) Taxation
Provision is made for corporation tax at the current rate on the excess of taxable revenue over allowable expenses.

UK dividend revenue is disclosed net of any related tax credit. Overseas dividends continue to be disclosed gross of
any foreign tax suffered, the tax element being separately disclosed in the tax note.

Deferred tax is provided for on the liability method on all timing differences. A deferred tax asset is only recognised to
the extent that a timing difference will be of future benefit.

As the fund invests in certain types of Indian assets, any associated gains are subject to the Indian Capital Gains Tax
regime. A provision has been included within the other creditor total for capital gains tax relating to these assets,
using the long-term rate of tax for investments held formore than 12months of 10%. For investments held for less than
12 months the rate is 15%.

(g) Distribution policy
Distributions are made in respect of quarters ended 31 March, 30 June, 30 September and 31 December.

At the end of the accounting period all remaining revenue, less revenue expenses and taxation, will be attributable to
unitholders. In the case of income unitholders this will be paid as a distribution. In the case of accumulation
unitholders the distribution will be reinvested. Equalisation on distributions received is deducted from the cost of the
investment.

(h) Equalisation
Equalisation applies only to units purchased during the distribution period. It is the accrued revenue element of the
purchase price of all such units and is refunded to holders of these units as a return of capital. Being capital it is not
liable to income tax, but must be deducted from the cost of units for capital gains tax purposes.

(i) Special dividends
Special dividends are treated as revenue or a repayment of capital reflecting the facts of each particular case.

(j) Scrip dividends
The ordinary element of stocks received in lieu of cash dividends is recognised as revenue and where applicable, is
included in the distribution. In the case of enhanced scrip dividends, the value of the enhancement is treated as
capital.

(k) Derivatives
The Trust may enter into permitted transactions such as derivative contracts or forward foreign currency
transactions. Where these transactions are used to protect or enhance revenue, and the circumstances support this,
the returns are included within net revenue in the Statement of Total Return.

Where the transactions are used to protect or enhance investments, and the circumstances support this, the returns
are treated as capital and included within gains/losses on investments in the Statement of Total Return. Any open
positions in these type of transactions at the year end are included in the Balance Sheet at theirmark tomarket value.

(l) Cash and bank balances
Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of
not more than 24 hours, excluding money market fund investments, which may be presented within the Portfolio
Statement under Collective Investment Schemes.

St. James's Place BalancedManaged Unit Trust
Notes to the Financial Statements (continued)
for the year ended 31 March 2026
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2. Net capital gains

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000
Non-derivative securities 993,115 68,714
Forward currency contracts 52,486 12,232
Futures contracts (128,123) (21,939)
Currency losses (9,259) (14,316)
Handling charges (227) (324)
Box profit 45 208
Swap contracts 2,755 2,573
Option contracts (13) 50
Net capital gains 910,779 47,198

3. Revenue

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000
UK dividends 6,498 7,359
Overseas dividends 116,732 137,730
Distributions from Regulated Collective Investment Schemes:

Offshore distributions 393 1,957
Offshore interest distributions 19,959 4,068

Revenue from UK REITs 746 -
Bank interest 7,642 6,959
Revenue from Overseas REITs 2,208 2,488
Interest on debt securities 24,747 36,741
Interest on capital 1,520 2,394
Swap income (1,865) (2,273)
Scrip dividends 88 77
CSDR reimbursement 6 16
Interest on short term deposits 5,322 8,784
Futures income 5,451 2,313
Total revenue 189,447 208,613

4. Expenses

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000
Payable to theManager
Management charge 29,743 76,618
Other expenses
Other expense 159 248
Tax adviser's fee - 21
Investment adviser's fees 8,706 24,487

8,865 24,756
Total expenses 38,608 101,374

With effect from 22 August 2025 all expenses are paid by the Manager out of the Annual Management Charge. This
includes the Investment Adviser fee and the Audit Fee of £18,376 (31/03/25: £18,376).

Expenses include irrecoverable VAT where applicable.

St. James's Place BalancedManaged Unit Trust
Notes to the Financial Statements (continued)
for the year ended 31 March 2026
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5. Taxation

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000

(a) Analysis of charge in year:
Corporation tax 2,069 -
Irrecoverable overseas tax 12,893 15,699
Irrecoverable overseas tax prior year adjustment 696 917
Overseas capital gains tax 514 5,155
Tax on US REITs in capital 47 53
Total current tax 16,219 21,824
Deferred taxation (212) (3,613)
Total deferred tax (note 5(c)) (212) (3,613)
Total taxation (note 5(b)) 16,007 18,211

(b) Factors affecting total tax charge for the year:
The tax assessed for the year is lower than the standard rate of corporation tax in the UK for an authorised unit trust of
20% (2025: lower than 20%). The differences are explained below:
Net revenue before taxation 150,662 106,820
Corporation Tax at 20% (2025: 20%) 30,132 21,364

Effects of:
UK dividends not subject to UK corporation tax (1,300) (1,472)
Non taxable scrip dividends (18) (15)
Non taxable foreign dividends (23,414) (27,937)
Non taxable property revenue from UK REITS- non PID (22) -
Overseas capital gains tax 302 1,542
Tax on US REITs in capital 47 53
Irrecoverable overseas tax 12,893 15,699
Overseas tax expensed (177) (208)
Movement in excess management expenses (3,132) 8,268
Irrecoverable overseas tax prior year adjustment 696 917
Total tax charge for the year (note 5(a)) 16,007 18,211

Authorised Unit Trusts are exempt from UK tax on capital gains, therefore any capital return is not included in the
above reconciliation.

(c) Deferred taxation:
Provision at the start of the year 231 3,844
Deferred tax charge in the year (note 5(a)) (212) (3,613)
Provision at the end of the year 19 231

Provision consists of:
Overseas capital gains tax 19 231
Provision at the end of the year 19 231

(d) Factors thatmay affect future tax charges
At the year end, after offset against revenue taxable on receipt, there is a potential deferred tax asset of £155,904,328
(31/03/25: £159,036,675) relating to surplus management expenses. No deferred tax asset was recognised in the
current year as it was considered unlikely the Fund would generate sufficient taxable profits in the future to utilise
these amounts.
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6. Distribution
The distribution takes account of revenue received on the creation of units and revenue deducted on the
cancellation of units and comprises:

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000
First interim distribution 56,835 40,545
Second interim distribution 27,029 17,762
Third interim distribution 17,896 6,731
Final distribution 32,268 28,324

134,028 93,362
Add: Revenue deducted on cancellation of units 4,045 2,221
Deduct: Revenue received on creation of units (3,216) (5,532)
Net distribution for the year 134,857 90,051

7. Movement between net revenue and net distribution

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000
Net revenue after taxation 134,655 88,609
Revenue from Overseas REITs in capital (157) (178)
Other expenses paid out of capital 10 25
Overseas capital gains tax 514 5,155
Deferred taxation (212) (3,613)
Tax on US REITs in capital 47 53
Net distribution for the year 134,857 90,051

8. Debtors

31/03/26
£000

31/03/25
£000

Sales awaiting settlement 79,453 5,998
Amounts receivable for creation of units 622 1,126
Accrued revenue 18,615 21,829
Overseas tax recoverable 6,041 5,660
Income tax recoverable 43 -
Receivable for CSDR penalties 2 -
Total debtors 104,776 34,613

9. Cash and bank balances

31/03/26
£000

31/03/25
£000

Cash and bank balances: Sterling 194,523 71,220
Cash and bank balances: Overseas 285,921 233,508
Amounts held at futures clearing houses and brokers 87,019 55,888
Total cash and bank balances 567,463 360,616

Bank overdraft: Overseas (46,013) (44,150)
Bank overdraft: Amounts held at futures clearing houses and brokers (11,159) (23,145)
Total bank overdrafts (57,172) (67,295)

10. Other creditors

31/03/26
£000

31/03/25
£000

Purchases awaiting settlement 113,382 8,180
Amounts payable for cancellation of units 23,753 14,615
Accrued expenses 2,772 3,903
Corporation tax payable 150 -
Capital gains tax payable - 12
Total other creditors 140,057 26,710

St. James's Place BalancedManaged Unit Trust
Notes to the Financial Statements (continued)
for the year ended 31 March 2026

67



11. Provisions for liabilities

31/03/26
£000

31/03/25
£000

Provision for overseas capital gains tax 19 231
Total provisions for liabilities 19 231

12. Units in issue
Reconciliation of the unit movement in the year:

Opening units
in issue

Units
converted

Units
Created

Units
Cancelled

Closing units
in issue

L Income 3,909,187 (3,808,662) 660,027 (590,031) 170,521
L Accumulation 407,327,022 (393,425,187) 47,756,195 (58,487,187) 3,170,843
H Accumulation 8,282 - - - 8,282
M Income 1,396,448 (1,406,726) 295,590 (282,312) 3,000
M Accumulation 93,368,350 (82,173,709) 38,350,922 (49,172,373) 373,190
S Income 3,000 10,319,676 720,740 (1,484,992) 9,558,424
S Accumulation 5,030,052,012 1,061,353,184 - (1,249,915,300) 4,841,489,896
T Income 3,000 420,700 - (34,063) 389,637
T Accumulation 3,000 29,264,430 4,068 (4,617,152) 24,654,346
Z Accumulation 518,694,866 - 59,690,918 (10,613,620) 567,772,164

13. Related party transaction
St. James's Place Unit Trust Group Limited together with the subsidiaries including associates are related parties and
regarded as controlling parties by virtue of having the ability to act in respect of operations of the Trust.

As at the balance sheet date, the Manager's service charge payable to St. James's Place Unit Trust Group Limited is
£2,771,694 (31/03/25: £1,945,493). The amount due from St. James's Place Unit Trust Group for units created is £622,296
(31/03/25: £1,126,471). The amount due to St. James's Place Unit Trust Group for units cancelled is £23,753,540
(31/03/25: £14,615,623). The total due to St. James's Place Unit Trust Group Limited at the year end in respect of these
transactions was £25,902,938 (31/03/25: £15,434,645).

The Manager, St. James's Place Unit Trust Group Limited, is a subsidiary of St. James's Place plc. Two fellow
subsidiaries of St. James's Place plc, St. James's Place International plc and St. James's Place UK plc, invest some of
their life and pension policyholders' funds into the St. James's Place Balanced Managed Unit Trust. The value of all St.
James's Place plc group subsidiaries investments (including St James's Place Unit Trust Group) at the balance sheet
date was £5,112,413,478 (31/03/25: £5,422,394,8351). The total cost of units purchased by all St. James's Place plc group
subsidiaries during the year was £75,405,397 (31/03/25: £116,545,553) and the total proceeds from units sold was
£1,203,006,480 (31/03/25: £1,055,410,647). Please note that prior to 22nd May 2025, St. James’s Place Unit Trust Group
limited, St. James’s Place International plc and St. James’s Place UK plc were previously all subsidiaries of St. James’s
Place Wealth Management Group plc, which was and continues to be a subsidiary of St. James's Place plc.
1 Prior year figures have been restated to correctly reflect all subsidiary investments.

All transactions with related parties (connected persons) have been entered into in the ordinary course of business
and on normal commercial terms.

14. Capital commitments and contingent liabilities
On 31 March 2026, the Trust had no capital commitments (31/03/25: £nil) and no contingent liabilities (31/03/25: £nil).

15. Derivatives and other financial instruments
In accordancewith the investment objectives, as stated on page 2, the Trust held certain financial instruments. These
comprise:

• Equity shares; interest bearing assets and units in collective investment schemes.
• Cash (including overdrafts) and short-term debtors and creditors that arise directly from its operations.
• Derivatives which the Trust may enter into (principally forward currency contracts, futures, options, swaps and

swaptions).

The rules in the Scheme Documents set out the financial instruments in which the Trust may invest. The Trust's use of
financial instruments during the year satisfies these requirements.
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16. Riskmanagement
The Manager’s objectives in managing investment risk are to ensure that the investment profile of the Trust is
consistent with its stated investment objectives and risk profile, and to ensure appropriate liquidity. Day to day
responsibility for managing investment risk is delegated to the Investment Adviser, who is required to manage the
Trust in accordance with FCA regulations, the Prospectus and the terms of their Investment Management Agreement
with the Manager. The Manager monitors the activities of the Investment Adviser, through a variety of mechanisms
including the following:

• Initial and ongoing due diligence of Investment Adviser investment and risk management procedures –
including on site reviews.

• Periodic reviews of the investments held by the Trust and their compliance with investment objectives and
liquidity requirements.

• Ongoing review of the investment performance of the Trust against appropriate benchmarks.

The main risks arising from the Trust's financial instruments are market price risk, foreign currency risk, interest rate
risk, credit risk and liquidity risk. The Manager's policies for managing these risks are summarised below. These
policies have remained unchanged since the beginning of the year to which these financial statements relate (same
for 2025).

(a) Market price risk
Market price risk represents the potential loss the Trust might suffer through holding market positions in the face of
price movements.

The Manager has delegated the investment management of the portfolio to an external Investment Adviser who
determines the asset allocation andminimises the risk associated with particular countries or industry sectors, whilst
continuing to follow the Trust's investment objectives. The Manager has responsibility for monitoring the portfolio to
ensure compliance with the investment objectives and that an acceptable risk and reward profile is maintained.

Sensitivity analysis
The sensitivity of the fund to market risk is calculated using the Value-at-Risk (VaR) approach. VaR is a
mathematical-statistical concept and is commonly used as a standard measure of risk in the financial sector. The
maximum potential loss that a fund could suffer under normal market conditions within a given time horizon and a
certain degree of confidence is estimated. An absolute VaR is calculated, using the variance-covariance method
which is also known as Analytical VaR. It is based on linear sensitivities of a fund to a broad set of systematic market
risk factors and idiosyncratic risk factors. The Analytical VaR assumes that risk factor returns are joint-normally
distributed and therefore combinations of those risk factors will be normally distributed. The covariance matrix used
for the Analytical VaR calculation is based on 10 years’ worth of monthly data with each observation equally
weighted. Using the Analytical VaR approach, a 1% 20-day VaR is calculated.

The actual VaR is summarised in the table below:

01/04/25 to
31/03/26

01/04/24 to
31/03/25

% %
Lowest monthly VaR 5.94 6.14
Highest monthly VaR 6.58 6.59
Average monthly VaR 6.14 6.35

St. James's Place BalancedManaged Unit Trust
Notes to the Financial Statements (continued)
for the year ended 31 March 2026

69



16. Riskmanagement (continued)

(b) Foreign currency risk
The revenue and capital value of the Trust’s investments can be significantly affected by currency translation
movements as a proportion of the Trust’s assets and revenue are denominated in currencies other than sterling,
which is the Trust’s functional currency. The overall currency exposure for this fund is reduced by the open forwards
exposure.

The Manager has identified three principal areas where foreign currency risk could impact the Trust:

• Movements in exchange rates affect the value of investments.
• Movements in exchange rates affect short term timing differences.
• Movements in exchange rates affect the revenue received.

The Trust may be subject to short term exposure to exchange rate movements, for instance where there is a
difference between the date an investment purchase or sale is entered into and the date when settlement of the
proceeds occurs. When the Trust enters into such a transaction which will involve the buying or selling of foreign
currency in order to complete, a foreign exchange contract is entered into as soon as possible after the initial
transaction in order to minimise the exchange rate risk.

The Trust receives revenue in currencies other than sterling andmovements in exchange rates can affect the sterling
values of this revenue. The Trust converts all receipts of revenue into sterling on or near the date of receipt, it does not
however hedge or otherwise seek to avoid exchange rate risk on revenue accrued but not received.

An analysis for all currencies at the year end is shown below:

Net currency assets/
(liabilities)

Currency
31/03/26

Total
£000

31/03/25
Total
£000

GBP 2,112,647 2,260,138
AED 6,115 12,536
AUD 62,133 81,163
BRL 54,951 44,492
CAD 105,416 104,177
CHF 110,159 105,154
CNH 10,168 (6,333)
CNY (47) (63)
COP 26,826 31
CZK 262 807
DKK 22,043 10,705
EGP 1,519 1,567
EUR 561,077 683,975
GEL 15 -
HKD 112,108 179,140
HUF 21,451 25,295
IDR 9,832 30,163
ILS 6,427 -
INR 28,869 89,013
JPY 561,008 508,711
KRW 106,097 75,740
MXN 31,924 15,603
MYR 7 -
NOK 42,805 32,116
PHP 1,278 809
PLN 9,205 313
QAR - 1,898
SEK 48,778 33,398
SGD 31,951 31,067
THB 35,080 29,315
TRY 3,004 475
TWD 164,848 139,948
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16. Riskmanagement (continued)
Net currency assets/

(liabilities)

Currency
31/03/26

Total
£000

31/03/25
Total
£000

USD 1,925,663 2,064,919
ZAR 7,578 5,125
Total 6,221,197 6,561,397

(c) Interest rate risk
Interest rate risk arises due to variability in market interest rates. Some investments held by the Trust, such as
Corporate Bonds or Gilts, are highly sensitive to fluctuations in market interest rates. Interest receivable on bank
deposits or payable on bank overdraft positions will also be affected by these fluctuations. This risk is managed by
ensuring that the Trust’s assets are diversified.

The interest rate risk profile of the Trust's financial assets and liabilities at 31 March 2026 was:

Currency

Floating rate
financial
assets/

(liabilities)

Fixed rate
financial
assets/

(liabilities)

Net financial
assets

not carrying
interest Total

£000 £000 £000 £000
31/03/26
GBP 197,494 224,358 1,690,796 2,112,647
AED - - 6,115 6,115
AUD 1,073 1,830 59,230 62,133
BRL - - 54,951 54,951
CAD 19 - 105,398 105,416
CHF 158 - 110,001 110,159
CNH - - 10,168 10,168
CNY (47) - - (47)
COP - - 26,826 26,826
CZK - - 262 262
DKK 425 - 21,618 22,043
EGP - - 1,519 1,519
EUR 2,277 (3,152) 561,952 561,077
GEL - - 15 15
HKD 1 - 112,107 112,108
HUF - - 21,451 21,451
IDR - - 9,832 9,832
ILS - - 6,427 6,427
INR 109 - 28,760 28,869
JPY (4,258) 161,899 403,366 561,008
KRW 1,485 - 104,612 106,097
MXN 7 - 31,918 31,924
MYR - - 7 7
NOK 14 - 42,792 42,805
PHP 1 - 1,277 1,278
PLN - - 9,205 9,205
SEK 638 - 48,140 48,778
SGD 3 - 31,948 31,951
THB - - 35,080 35,080
TRY - - 3,003 3,004
TWD - - 164,848 164,848
USD 311,394 251,532 1,362,737 1,925,663
ZAR 9 - 7,569 7,578
Total 510,802 636,467 5,073,930 6,221,197
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16. Riskmanagement (continued)

Currency

Floating rate
financial
assets/

(liabilities)

Fixed rate
financial

assets

Net financial
assets/

(liabilities)
not carrying

interest Total
£000 £000 £000 £000

31/03/25
GBP 71,896 371,622 1,816,620 2,260,138
AED 31 - 12,505 12,536
AUD 566 869 79,728 81,163
BRL 3 - 44,489 44,492
CAD 32 - 104,145 104,177
CHF 917 - 104,237 105,154
CNH - - (6,333) (6,333)
CNY (63) - - (63)
COP - - 31 31
CZK - - 807 807
DKK 3 - 10,702 10,705
EGP - - 1,567 1,567
EUR (8,199) - 692,174 683,975
HKD 158 - 178,982 179,140
HUF - - 25,295 25,295
IDR - - 30,163 30,163
INR 237 - 88,776 89,013
JPY 3,686 140,133 364,892 508,711
KRW 1,574 - 74,166 75,740
MXN 5 - 15,598 15,603
NOK - - 32,116 32,116
PHP 5 - 804 809
PLN - - 313 313
QAR - - 1,898 1,898
SEK 6 - 33,392 33,398
SGD 3 - 31,064 31,067
THB - - 29,315 29,315
TRY 9 - 466 475
TWD - - 139,948 139,948
USD 332,294 169,137 1,563,488 2,064,919
ZAR - - 5,125 5,125
Total 403,163 681,761 5,476,473 6,561,397

(d) Credit risk
Credit risk occurs where there is a risk associated with the uncertainty of a counterparty’s ability to meet its
obligations. This risk is managed by reviewing the counterparty’s credit rating, at the time of purchase and on an
ongoing basis, and ensuring that the portfolio is sufficiently diversified. The impact of movements in credit rating and
spread, and their effect on market prices, is considered to be part of market price risk, which is discussed above.

The Trust’s investments and cash are held on its behalf by State Street Bank and Trust Company (acting as agent),
the custodian to the Trust, and its appointed sub custodians. Bankruptcy or insolvency of the custodian or its sub
custodians may cause the Trust’s rights with respect to securities to be delayed. This risk is managed through
ongoing monitoring of the custodian and periodic reviews of its procedures for selecting and monitoring sub
custodians, together with ad hoc reviews of custodian and sub custodian credit ratings.

Certain transactions in securities that the Trust enters into expose it to the risk that the counterparty will not deliver the
investment (purchase) or cash (sale) after the fund has fulfilled its responsibilities.

The external Investment Adviser selects acceptable counterparties through which investments are bought and sold.
The Manager has responsibility for monitoring the process by which these counterparties are selected to minimise
risk.
Where the Investment Managers make an investment in a bond with credit risk, that credit risk is assessed and then
compared to the prospective investment return of the security in question. The risk is managed by reviewing the
credit ratings of those bonds at time of purchase and on an ongoing basis.
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16. Riskmanagement (continued)

Summary of Investment Assets by Credit Ratings

Rating Block

31/03/26
£000

31/03/25
£000

Investment grade bonds 498,533 487,736
Speculative grade bonds 107,713 130,354
Unrated bonds 52,664 172,615
Total bonds 658,910 790,705
Other 5,562,287 5,770,692
Net assets 6,221,197 6,561,397

(e) Liquidity risk
Liquidity risk arises where liabilities cannot bemet when they fall due or can only bemet at an uneconomic price. For
instance, this could arise if the Trust faces significant redemptions in a short period of time. In order to manage this
risk the manager monitors the Trust with the aim of ensuring that it contains diversified liquid assets, that the Trust
possesses sufficient liquidity for the purpose of meeting the redemption of units, and that the Trust has sources of
borrowing available to it.

(f) Derivative risk
As set out in the Prospectus, the Manager is expected to use derivative instrument for investment purposes and for
hedging through investment in exchange traded futures, currency forwards, options, swaps, swaptions and contracts
for difference. A relatively small market movement may have a potentially larger impact on derivatives than on
standard bonds, equities, or the underlying assets, therefore the use of derivatives can increase the Trust’s volatility.
The use of derivatives may expose the Trust to a higher degree of risk. For example, the amount of initial margin is
generally small relative to the size of the contract so that exposure to investments leveragedmay be greater than the
total net asset value of the Trust. The Manager and Investment Adviser use prescribed risk management processes
known as Value at Risk (VaR) which enables them to monitor and measure on a daily basis the risk of the Scheme's
derivative positions and their impact on the overall risk profile of the Trust. This process has been notified to the FCA in
accordance with the requirements set out in the COLL Sourcebook.
Efficient PortfolioManagement
The efficient portfolio management techniques permitted in the fund as at 31 March 2026 comprise of:

Technique Counterparty Exposure (£)

Exchange Traded Futures
J.P. Morgan Chase 323,628
Morgan Stanley 6,606,068

Currency Forwards

Deutsche Bank 82,404
J.P. Morgan Chase 47,379
Morgan Stanley 1,970,762

State Street 388,387
UBS 686,035

Swaps

Bank of America 448,433
Deutsche Bank 64
Goldman Sachs 892,364

J.P. Morgan Chase 4,188,739
Morgan Stanley 330,526

Banco BTG Pactual 611,681

The efficient portfolio management techniques permitted in the fund as at 31 March 2025 comprise of:

Technique Counterparty Exposure (£)

Exchange Traded Futures
JP Morgan 5,981,612

Morgan Stanley 9,752,457
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16. Riskmanagement (continued)

Technique Counterparty Exposure (£)

Currency Forwards

Barclays Bank 8,836,269
Citibank 3,641

Goldman Sachs 15,623
Morgan Stanley 3,065,441
State Street Bank 1,173,920

Options Morgan Stanley 6,304

Swaps

Citibank 341,720
Deutche Bank 331

Goldman Sachs 592,584
JP Morgan Chase Bank 3,331,288

Morgan Stanley 153,004

The revenues in the year were £nil with no collateral placed or received.

(g) Maturity profile of financial liabilities
All financial liabilities of the Trust at the year end are due to settle in one year or less, or on demand.

(h) Fair value of financial assets and liabilities
There is nomaterial difference between the value of the financial assets and liabilities, as shown in the Balance Sheet,
and their fair values.

17. Portfolio transaction costs
Analysis of total trade costs.

Purchases Sales
01/04/25 to

31/03/26
£000

01/04/24 to
31/03/25

£000

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000
Bonds 1,119,179 1,219,224 1,061,492 1,526,438
Collective Investment Schemes 297,177 160,173 293,067 258,229
Equities 4,740,769 5,078,267 6,097,661 5,751,497
Futures - - - -
Options 374 902 322 1,058
Swaps - 17,311 - 16,742
Short terms 6,926,043 9,343,849 7,066,043 9,403,849
Trades in the year before transaction costs 13,083,542 15,819,726 14,518,585 16,957,813

Commissions
Bonds - - - -
Collective Investment Schemes 136 29 (64) (62)
Equities 1,104 1,338 (1,530) (1,583)
Futures 93 130 (93) (131)
Options - - - -
Swaps - - - -
Short terms - - - -
Total commissions 1,333 1,497 (1,687) (1,776)

Taxes
Bonds - - - -
Collective Investment Schemes - - - -
Equities 1,793 1,445 (1,099) (1,357)
Futures 100 183 (97) (183)
Options - - - -
Swaps - - - -
Short terms - - - -
Total taxes 1,893 1,628 (1,196) (1,540)
Total costs 3,226 3,125 (2,883) (3,316)
Trades in the year after transaction costs 13,086,768 15,822,851 14,515,702 16,954,497

St. James's Place BalancedManaged Unit Trust
Notes to the Financial Statements (continued)
for the year ended 31 March 2026

74



17. Portfolio transaction costs (continued)

Total transaction cost expressed as a percentage of asset type cost.

Purchases Sales
01/04/25 to

31/03/26
%

01/04/24 to
31/03/25

%

01/04/25 to
31/03/26

%

01/04/24 to
31/03/25

%
Commissions
Bonds - - - -
Collective Investment Schemes 0.05 0.02 0.02 0.02
Equities 0.02 0.03 0.03 0.03
Futures - - - -
Options - - - -
Swaps - - - -
Short terms - - - -

Taxes
Bonds - - - -
Collective Investment Schemes - - - -
Equities 0.04 0.03 0.02 0.02
Futures - - - -
Options - - - -
Short terms - - - -

Total transaction cost expressed as a percentage of net asset value.

01/04/25 to 31/03/26 01/04/24 to 31/03/25
% %

Commissions 0.05 0.04
Taxes 0.05 0.04
Total costs 0.10 0.08

Average portfolio dealing spread
The average portfolio dealing spread at the balance sheet date was 0.17% (31/03/25: 0.13%).

There have been no soft commission arrangements relating to dealings in the property of the scheme during the
year (31/03/25: £nil).

18. Fair value
The intention of a fair valuemeasurement is to estimate the price at which an asset or a liability could be exchanged
in themarket conditions prevailing at themeasurement date. Themeasurement assumes the exchange is an orderly
transaction (that is, it is not a forced transaction, involuntary liquidation or distress sale) between knowledgeable,
willing participants on an independent basis.

The purpose of the fair value hierarchy is to prioritise the inputs that should be used to measure the fair value of
assets and liabilities.

The highest priority is given to quoted prices at which a transaction can be entered into and the lowest priority to
unobservable inputs.

In accordance with FRS102 the fund classifies fair value measurement under the following levels:

31/03/26 31/03/25
Assets Liabilities Assets Liabilities

Valuation technique £000 £000 £000 £000
Level 1 5,198,746 (23,926) 5,279,272 (1,560)
Level 2 606,778 (35,745) 986,733 (4,151)
Level 3 410 - 136 -
Total fair value 5,805,934 (59,671) 6,266,141 (5,711)

Level 1: The unadjusted quoted price in an active market for identical assets or liabilities that the entity can access at
the measurement date.

Level 2: Inputs other than quoted prices includedwithin Level 1 that are observable (i.e. developed usingmarket data)
for the asset or liability, either directly or indirectly.
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18. Fair value (continued)
Level 3: Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability. The valuation of
these has been estimated to provide a fair and reasonable value. These estimates have been reached based on a
range of factors, including but not limited to,the use of broker quotations, independent valuation reports and
investment advisor valuation models, to reach this value. None of the inputs to the individual valuations are
individually significant and therefore no sensitivity analysis has been disclosed.
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Distribution in pence per unit

Group 1 First interim Units purchased prior to 1 April 2025
Second interim Units purchased prior to 1 July 2025
Third interim Units purchased prior to 1 October 2025
Final Units purchased prior to 1 January 2026

Group 2 First interim Units purchased on or after 1 April 2025 to 30 June 2025
Second interim Units purchased on or after 1 July 2025 to 30 September 2025
Third interim Units purchased on or after 1 October 2025 to 31 December 2025
Final Units purchased on or after 1 January 2026 to 31 March 2026

L Income
Net

revenue Equalisation

Distribution
paid to/ payable

31/05/26
Distribution

paid to 31/05/25

Group 1 (p) (p) (p) (p)
First interim 1.311 - 1.311 1.088
Second interim 0.284 - 0.284 0.469
Third interim - - - 0.157
Final 0.566 - 0.566 0.422

Group 2 (p) (p) (p) (p)
First interim 0.566 0.745 1.311 1.088
Second interim 0.284 - 0.284 0.469
Third interim - - - 0.157
Final 0.566 - 0.566 0.422

L Accumulation
Net

revenue Equalisation

Distribution
paid to/ payable

31/05/26
Distribution

paid to 31/05/25

Group 1 (p) (p) (p) (p)
First interim 1.467 - 1.467 1.205
Second interim 0.322 - 0.322 0.522
Third interim - - - 0.175
Final 0.635 - 0.635 0.286

Group 2 (p) (p) (p) (p)
First interim 0.733 0.734 1.467 1.205
Second interim 0.244 0.078 0.322 0.522
Third interim - - - 0.175
Final 0.634 0.001 0.635 0.286

HAccumulation
Net

revenue Equalisation

Distribution
paid to/ payable

31/05/26
Distribution

paid to 31/05/25

Group 1 (p) (p) (p) (p)
First interim 1.141 - 1.141 0.897
Second interim 0.050 - 0.050 0.232
Third interim - - - -
Final 0.001 - 0.001 0.074

Group 2 (p) (p) (p) (p)
First interim 1.141 - 1.141 0.897
Second interim 0.050 - 0.050 0.232
Third interim - - - -
Final 0.001 - 0.001 0.074
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M Income
Net

revenue Equalisation

Distribution
paid to/ payable

31/05/26
Distribution

paid to 31/05/25

Group 1 (p) (p) (p) (p)
First interim 1.556 - 1.556 1.338
Second interim 0.530 - 0.530 0.725
Third interim 0.325 - 0.325 0.412
Final 0.876 - 0.876 0.675

Group 2 (p) (p) (p) (p)
First interim 0.825 0.731 1.556 1.338
Second interim 0.348 0.182 0.530 0.725
Third interim 0.325 - 0.325 0.412
Final 0.876 - 0.876 0.675

MAccumulation
Net

revenue Equalisation

Distribution
paid to/ payable

31/05/26
Distribution

paid to 31/05/25

Group 1 (p) (p) (p) (p)
First interim 1.774 - 1.774 1.505
Second interim 0.600 - 0.600 0.821
Third interim 0.326 - 0.326 0.468
Final 0.989 - 0.989 0.762

Group 2 (p) (p) (p) (p)
First interim 0.954 0.820 1.774 1.505
Second interim 0.600 - 0.600 0.821
Third interim 0.326 - 0.326 0.468
Final 0.906 0.083 0.989 0.762

S Income
Net

revenue Equalisation

Distribution
paid to/ payable

31/05/26
Distribution

paid to 31/05/25

Group 1 (p) (p) (p) (p)
First interim 0.860 - 0.860 -
Second interim 0.404 - 0.404 -
Third interim 0.294 - 0.294 0.150
Final 0.576 - 0.576 0.462

Group 2 (p) (p) (p) (p)
First interim 0.860 - 0.860 -
Second interim 0.200 0.204 0.404 -
Third interim 0.142 0.152 0.294 0.150
Final 0.430 0.146 0.576 0.462

S Accumulation
Net

revenue Equalisation

Distribution
paid to/ payable

31/05/26
Distribution

paid to 31/05/25

Group 1 (p) (p) (p) (p)
First interim 0.907 - 0.907 -
Second interim 0.424 - 0.424 -
Third interim 0.300 - 0.300 0.150
Final 0.588 - 0.588 0.472

Group 2 (p) (p) (p) (p)
First interim 0.429 0.478 0.907 -
Second interim 0.203 0.221 0.424 -
Third interim 0.175 0.125 0.300 0.150
Final 0.430 0.158 0.588 0.472
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T Income
Net

revenue Equalisation

Distribution
paid to/ payable

31/05/26
Distribution

paid to 31/05/25

Group 1 (p) (p) (p) (p)
First interim 0.705 - 0.705 -
Second interim 0.210 - 0.210 -
Third interim 0.074 - 0.074 0.068
Final 0.350 - 0.350 0.272

Group 2 (p) (p) (p) (p)
First interim 0.705 - 0.705 -
Second interim 0.111 0.099 0.210 -
Third interim 0.043 0.031 0.074 0.068
Final 0.302 0.048 0.350 0.272

T Accumulation
Net

revenue Equalisation

Distribution
paid to/ payable

31/05/26
Distribution

paid to 31/05/25

Group 1 (p) (p) (p) (p)
First interim 0.706 - 0.706 -
Second interim 0.214 - 0.214 -
Third interim 0.075 - 0.075 0.068
Final 0.355 - 0.355 0.273

Group 2 (p) (p) (p) (p)
First interim 0.706 - 0.706 -
Second interim 0.112 0.102 0.214 -
Third interim 0.058 0.017 0.075 0.068
Final 0.335 0.020 0.355 0.273

Z Accumulation
Net

revenue Equalisation

Distribution
paid to/ payable

31/05/26
Distribution

paid to 31/05/25

Group 1 (p) (p) (p) (p)
First interim 0.946 - 0.946 -
Second interim 0.466 - 0.466 -
Third interim 0.345 - 0.345 0.160
Final 0.636 - 0.636 0.507

Group 2 (p) (p) (p) (p)
First interim 0.417 0.529 0.946 -
Second interim 0.285 0.181 0.466 -
Third interim 0.166 0.179 0.345 0.160
Final 0.395 0.241 0.636 0.507

Class S Income and Accumulation Units, Class T Income and Accumulation Units and Class Z Accumulation Units were
made available on 25 November 2024.
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Minimum Investment
Class H, Class L, Class M and Class S - The minimum lump sum investment is £1,500, thereafter the minimum additional
investment is £1,000. After any withdrawal the minimum holding value is £500. Class T and Z - The minimum lump sum
investment is £10,000,000 thereafter the minimum additional investment is £10,000.After any withdrawal the minimum
holding value is £1,000,000. Please note further investment restrictions also apply to Class H, Class M, Class S, Class T and
Class Z Units as detailed in the Prospectus.

Management Charges
The Trust Deed permits the following management charges which are receivable by the Manager:

(a) A Preliminary Charge of 5 per cent which is included in the offer price of the Units. For Class S Units, Class T Units and
Class Z Units the Preliminary Charge is 0 percent.

(b) An Annual Management Charge at a rate of 2.09 (1.78) per cent for Class H Accumulation Units; 1.59 (1.28) per cent for
Class L Incomeand Accumulation Units; 1.09 (0.78) per cent for ClassM Incomeand Accumulation Units; 0.52 per cent
for Class S IncomeandAccumulation Units; 1.32 per cent for Class T IncomeandAccumulation Units and 0.36 per cent
for Class Z Accumulation Units of the value of the Trust.

The Manager revised the charging structure on 22 August 2025, and the figures shown are those that apply from that
date. The figures shown in brackets are the rates that applied up to the date of the change.

With effect from 22 August 2025 all expenses are paid by the Manager out of the Annual Management Charge with
exception of AMC fee rebate. This includes the Investment Adviser fee and current year Audit fee.

IncomeDistributions
Income distributions are made quarterly on or before the 28 February, 31 May, 31 August and 30 November.

Accumulation Distributions
Revenue due to accumulation unitholders is reflected in the price of their units.

Tax Certificates
Income unitholders that receive income distributions by direct credit and accumulation unitholders (where the
distribution income is reinvested) receive an annual consolidated tax voucher in May with all the relevant payment and
tax information required to complete a tax return.

Tax certificates will be enclosed if income unitholders receive payment by cheque.

Capital Gains Tax
The Trust is not liable to tax on capital gains and any individual holding units will not be liable to capital gains tax unless
the total chargeable gains for the tax year 2026/2027 exceed £3,000 (2025/2026 £3,000).

To calculate capital gains on accumulation units, the total amount of reinvested net revenue (shown on the annual tax
credit vouchers) should be added to the base cost of the units purchased. Unitholders should consult their professional
advisers for any advice regarding their tax position.
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Remuneration (as at 31 December 2025)
St. James’s Place Unit Trust Group Limited (“SJPUTG”), an authorised UCITS manager, is subject to the UCITS V
Remuneration Code under the UCITS V Directive (2014/91/EU), which requires the Fund Manager to disclose information
relating to the remuneration paid to its staff.

SJPUTG does not employ any direct staff. The board of the UCITS scheme are employees of St. James’s Place
Management Services, a subsidiary of St. James’s Place PLC (“SJP PLC”) and are subject to the SJP PLC Group policies as
regulated by the Financial Conduct Authority (FCA). The board of SJPUTG discharges its duties via allocation of executive
responsibilities, in relation to SJPUTG, within the SJP Group Executive Committee. As at 31 December 2025, the UCITS
scheme has 44 identified staff, including 2 board members, who are all considered specific categories of staff (“Code
Staff”), i.e. individuals whose activities have a material impact on the risk profile of the UCITS scheme. Code Staff are
monitored in respect of their performance in line with the SJP PLC Remuneration Policy. The Remuneration Committee of
SJP PLC reviews and approves remuneration for Code Staff. More information on the remuneration policies of SJP PLC are
disclosed on the following web page: www.sjp.co.uk/the-group/corporate-governance

Headcount

Total
Remuneration

£000

UCITS
Proportion1

£000

St. James's Place Unit Trust Group Limited Staff2 596 59,113 1,401

of which
Fixed remuneration 52,962 1,255
Variable remuneration 6,151 146
Carried Interest Nil Nil

St. James's Place Unit Trust Group Limited 'Identified Staff'3 44 7,643 181

of which
Senior Management4 14 5,177 123
Other Identified' Staff 30 2,466 58

1 These figures represent an apportioned amount of the total remuneration of the Group attributable to the UCITS schemes allocated
on an AUM basis.

2 As there are a number of individuals indirectly employed by St. James's Place Unit Trust Group Limited, these figures represent an
apportioned amount. The Headcount figure provided reflects the number of beneficiaries calculated on a Full Time Equivalent basis.
The Total Remuneration figures represent the Group's total remuneration costs for fixed and variable pay (including wages, salaries,
employee share options and pension contributions).

3 The Identified Staff disclosure represents total compensation of those staff who are fully or partly involved in the activities of the UCITS
schemes, apportioned to the estimated time relevant to the scheme. Across the ‘Identified Staff’, the average time allocation per
individual based on work undertaken for St. James's Place Unit Trust Group Limited was 19%.

4 Seniormanagement are defined in this table as UCITS Directors andmembers of the St. James's Place Plc Group Executive Committee.
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