
List of Investments
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Listed Equities Unlisted

Market Cumulative Market Cumulative
value weight value weight

Holding Country £'000 % Holding Country £'000 %

Newcrest Mining Australia 29,760 * Heritable Property & Subsidiary UK 2,375
Newmont US 28,436 * Total unlisted 2,375 0.4
Barrick Gold Canada 25,598 *
Wells Fargo US 24,634 *
Exxon Mobil US 22,381 *
BT UK 20,774 * Total equities 620,106 100.0
Royal Dutch Shell UK 20,672 *
Halliburton US 20,565 *
Banco Santander Spain 19,844 * * Denotes 10 largest holdings with an aggregate market value of £231,368,000
TotalEnergies France 18,704 * 37.3
BP UK 18,298
East Japan Railway Japan 17,139
AIG US 16,353
Gilead Sciences US 15,991
Kingfisher UK 14,184
Mitsubishi UFJ Financial Japan 14,143
Anglogold Ashanti South Africa 13,920
Sanofi France 13,899
United Utilities UK 13,888
Kirin Japan 13,482 61.7
Gold Fields South Africa 12,484
Six Flags Entertainment US 12,420
MTN South Africa 11,650
Cheesecake Factory US 11,326
Helmerich & Payne US 11,115
Ambev Brazil 10,975
Intesa Sanpaolo Italy 10,886
Pfizer US 10,275
Carrefour France 10,230
Aegon Netherlands 9,773 79.6
Lloyds Banking UK 9,299
Babcock International UK 9,167
General Electric US 9,113
Itau Unibanco Brazil 8,987
Publicis France 7,484
Altria US 7,466
First Horizon US 7,230
Aviva UK 7,065
KPN Netherlands 6,237
Whitbread UK 6,211 92.3
Bristol-Myers Squibb US 5,965
Hennes & Mauritz Sweden 5,423
Bayer Germany 5,218
Adecco Switzerland 4,945
AT&T US 4,845
Tele2 Sweden 4,384
Philip Morris International US 3,585
Royal Mail UK 3,036
PageGroup UK 2,881
CCR Brazil 2,827
Capri US 2,564
Total listed equities 617,731 99.6


