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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

INVESTMENT MANAGER’S REPORT

Review of H1 2023

The year began with a positive start for financial markets as equity and bond markets rallied in despite expectations that
global economic growth will slow. As global headline inflation continued to fall, particularly the likes of the US, optimism
returned to markets. However, February saw a sharp reversal in gains as inflationary pressures resumed, leading to a
reassessment of the path of global central bank monetary policies. In March, headlines were dominated by the collapse
of Silicon Valley Bank (SVB). Investors in March then feared contagion across the global banking system as Credit
Suisse became the next bank to come under pressure, eventually succumbing to an emergency takeover by UBS. The next
potential crisis to unfold was that of the US debt ceiling and political wrangling between the Republicans and Democrats.
This led to a somewhat dysfunctional US Treasury bond market as investors bought shorter dated bonds to avoid the “X
date” in which the US could potentially “run out of cash”. At the same time, global headline inflation continued to fall,
but sticky core inflation started to be of more concern to policy makers. Moving into June 2023, inflation continued to
dominate headlines and central banks such as the Fed, BoE and ECB continued to hike interest rates. Despite this, the
US economy continued to expand as tight labour markets contributed to strong wage growth. The US dollar recovered
somewhat throughout 2023 after broad losses towards the tail end of 2022 as resilient economic data out of the US boosted
the currency. Despite this, we still see the Dollar as fundamentally overvalued against a basket of both developed and
emerging market currencies. Turning to performance and the global bond portfolio, for the period ending on the 30 June
2023, gross performance for the US dollar unhedged class (Class 1) was 1.10% against a benchmark return of 1.66%.
Looking at the emerging market portfolio, for the period ending on the 30 June 2023, gross performance for the US dollar
unhedged class (Class I) was 13.12% against a benchmark return of 7.79%.

The Colchester Global Bond Fund:

At the end of June 2023, the sub-fund was overweight relative to the index in the higher real yielding bond markets in
Singapore, Mexico, Colombia, Indonesia, Norway and New Zealand against underweights in the lower real yielding bond
markets in the US, Japan and core Eurozone. For the period ending on the 30 June 2023, gross performance for the US
dollar unhedged class (Class I) was 1.10% against a benchmark return of 1.66%. On the bond side, the overweight positions
to Colombia, Indonesia and Mexico contributed to performance, however this was somewhat offset by the underweight
positions to Japan, core Europe and the US. On the currency side, the largest positive contributions to performance came
from the underweight to the Chinese yuan and overweight to the Mexican peso and Colombian peso, however this was
partially offset by the overweight positions to the Japanese yen, Norwegian krone and Malaysian ringgit. Returns for other
classes could vary as a result of currency differentials.

The Colchester Global Bond Enhanced Currency Fund:

At the end of June 2023, the sub-fund was overweight relative to the index in the higher real yielding bond markets in
Singapore, Mexico, Norway, Colombia, New Zealand and Indonesia against underweights in the lower real yielding bond
markets in the US, core Europe, UK and Japan. For the period ending on the 30 June 2023, gross performance for the
US dollar hedged accumulation class (Class I) was 3.12% against a benchmark return of 2.98%. On the bond side, the
overweight positions to Colombia, Mexico and Indonesia contributed to performance, however this was partially offset by
an underweight position in Japan, the US and core Europe. On the currency side, contributors to performance came from
the long positions in the Colombian peso, Mexican peso and UK pound, however this was offset by long positions to the
Japanese yen, Norwegian krone and Swedish krona.

The Colchester Global Aggregate Bond Fund:

At the end of June 2023, the sub-fund was overweight relative to the index in the higher real yielding bond markets in
Mexico, Singapore, and Indonesia against underweights in the lower real yielding bond markets in the US, Japan and core
Eurozone. For the period ended on the 30 June 2023, gross performance for the US dollar unhedged class (Class I) was
0.54% against a benchmark return of 1.43%. Underweight exposure to bond markets in Japan, the US and China detracted
from relative returns. Overweight positions to Colombia, Indonesia and Mexico contributed to positive attribution. On
the currency side, the overweight in the Colombian peso, Mexican peso and UK pound were positive contributors to
performance, offset by the overweight positions in the Japanese yen, Norwegian krone, and Swedish krona. Returns for
other classes could vary as a result of currency differentials.



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

INVESTMENT MANAGER’S REPORT (Continued)

Review of H1 2023 (continued)
The Colchester Global Aggregate Bond Enhanced Currency Fund:

At the end of June 2023, the sub-fund was overweight relative to the index in the higher real yielding bond markets in
Mexico, Singapore, Indonesia and Malaysia against underweights in the lower real yielding bond markets in the US,
UK and core Eurozone. For the period ended on the 30 June 2023, gross performance for the US dollar unhedged class
(Class I) was 0.33% against a benchmark return of -0.01%. Overweight exposure to bond markets in Mexico, Colombia
and Indonesia contributed to relative returns. Underweights to core Japan, China and the US detracted from performance.
On the currency side, the overweight in the Colombian peso, Mexican peso and UK pound were positive contributors to
performance, offset by the overweight positions in the Japanese yen, Swedish krona, and Norwegian krone. Returns for
other classes could vary as a result of currency differentials.

The Colchester Global Green Bond Fund:

At the end of June 2023, the sub-fund was overweight relative to the index in the higher real yielding bond markets in New
Zealand, Indonesia, Singapore and Mexico against underweights in the lower real yielding bond markets in the US, UK,
core Europe and Sweden. For the period ended on the 30 June 2023, gross performance for the US dollar unhedged class
(Class I) was 2.46% against a benchmark return of 3.54%. Overweight exposure to Colombia, Indonesia and New Zealand
contributed to relative returns. Underweight exposure to bond markets in core Europe, the US and Switzerland detracted
somewhat from relative returns. On the currency side, the overweight in the Colombian peso, Mexican peso and UK pound
were positive contributors to performance, offset by the overweight positions in the Japanese yen, Swedish krona, and
Norwegian krone. Returns for other classes could vary as a result of currency differentials.

The Colchester Global Low Duration Bond Fund:

At the end of June 2023, the sub-fund was overweight relative to the index in the higher real yielding bond markets in
Singapore, Mexico, Colombia, Norway, New Zealand and Malaysia against underweights in the lower real yielding bond
markets in the US, China and Europe. For the period ending on the 30 June 2023, gross performance for the US dollar
unhedged class (Class I) was 0.48% against a benchmark return of 0.76%. On the bond side, the overweight positions
to Colombia, Indonesia and Malaysia contributed to performance, however this was partially offset by the underweight
positions to core Europe and China. On the currency side, the largest contributors to performance came from the overweight
positions to the Mexican peso and Colombian peso, however this was offset by the overweight positions to the Japanese
yen, Swedish krona, and Norwegian krone.

The Colchester Global Real Return Bond Fund:

At the end of June 2023, the sub-fund was overweight relative to the index inflation linked bonds in Australia, Mexico,
Canada and New Zealand against underweights in the lower real yielding bond markets in the UK, US and core Eurozone.
For the period ending on the 30 June 2023, gross performance for the US dollar unhedged class (Class I) was 2.85%
against a benchmark return of 2.59%. The overweight positions to Colombia, Australia and New Zealand contributed
to performance, however this was somewhat offset by the underweight positions to core European and US inflation-
linked bonds. On the currency side an overweight to the Mexican peso, UK pound and Colombian peso contributed to
performance, however this was offset by overweight positions to the Japanese yen, Norwegian krone and Swedish krona.
Returns for other classes could vary as a result of currency differentials.

The Colchester Local Markets Bond Fund:

At the end of June 2023, the sub-fund was overweight relative to the index the higher real yielding bond markets in Mexico,
Brazil, Indonesia, Colombia and Malaysia against underweights in the lower real yielding bond markets in China, the
Czech Republic and Thailand. For the period ending on the 30 June 2023, gross performance for the US dollar unhedged
class (Class I) was 13.12% against a benchmark return of 7.79%. On the bond side, an overweight position to Colombia
and Mexico and an underweight position to Turkey were positive contributors to relative returns. On the currency side,
contributors to performance came from the overweight positioning in the Colombian peso, Mexican peso and Hungarian
forint, offset by an overweight position to the Malaysian ringgit and Korean won and underweight position to the Polish
zloty. Returns for other classes could vary as a result of currency differentials.



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

INVESTMENT MANAGER’S REPORT (Continued)

Review of H1 2023 (continued)
The Colchester Local Markets Real Return Bond Fund:

At the end of June 2023, the sub-fund was overweight relative to the index in the higher real yielding bond markets in
Mexico, Colombia, Brazil and South Africa against underweights in the lower real yielding bond markets in South Korea
and Thailand. For the period ending on the 30 June 2023, gross performance for the US dollar unhedged class (Class I) was
13.07% against a benchmark return of 10.41%. On the bond side, the largest contributor to performance was the overweight
position in Brazil, Colombia and Malaysia offset by the overweight in South Africa and underweight in South Korea and
Thailand. On the currency side the underweight position to Isracli Shekel and overweight position to the Mexican peso
and Colombian peso contributed to performance. Returns for other classes could vary as a result of currency differentials

The Colchester Blend Local & Hard Currency Emerging Markets Bond Fund:

At the end of June 2023, the sub-fund was overweight relative to the benchmark in the higher real yielding bond markets in
Mexico, Colombia, Indonesia, and South Africa against underweights in the lower real yielding bond markets in the Czech
Republic, Romania and China. For the year to 30 June 2023, gross performance for the US dollar unhedged class (Class I)
was 6.96% against a benchmark return of 5.94%. On the bond side, the principal contributors to outperformance included
the overweight position in Brazil and Colombia and the underweight to Turkey. The detractors from relative returns came
from an underweight position in the likes of the US, China, and Thailand. On the currency side, positive contributors to
performance came from the overweight position to the Colombian peso, Brazilian real and Mexican peso however this was
offset by the overweight positions in the Korean won and Malaysian ringgit.

The Colchester Alpha Fund:

At the end of June 2023, the sub-fund was holding long bond positions in the higher real yielding bond markets in Mexico,
Singapore, Colombia, Norway, Indonesia and Malaysia against short positions in the lower real yielding bond markets in
the UK, US and core Eurozone. For the period ending on the 30 June 2023, gross performance for the US dollar unhedged
class (Class I) was 2.95% against a benchmark return of 2.41%. The short interest rate positions in the lower real yielding
bond markets such as the US contributed to performance as did the long positioning to Colombia and Indonesia, however
this was partially offset by the short bond positions in Europe, Australia and New Zealand. On the currency side, the long
positions in the Colombian peso, UK pound and Mexican peso contributed to performance whilst the long position in the
Japanese yen, Norwegian krone and Swedish krona detracted from performance.

Outlook

The year 2023 started off with renewed optimism. Whilst specific events increased volatility in the first half of the year,
and despite inflation remaining stickier than anticipated, bond market returns have rebounded from the lows experienced
in 2022.

We expect that inflation will continue to be on a downward path over the next two years in most countries as the tighter
monetary policy demonstrated by many major central banks feeds through to headline numbers. There is a noticeable
difference between central banks in the developed work and emerging markets. The likes of the Fed, the ECB and the
Bank of England have signalled that further rate hikes are most likely needed in 2023, whilst in emerging markets, and in
particular in Latin America the approach to increase rates in 2021 has helped to reduce inflation quicker. That being said,
inflation, remains higher than most central bank targets across the globe so higher rates could be in place for longer than
initially anticipated to bring inflation expectations back to more appropriate levels. This prolonged period of monetary
policy tightness could yet have a significant impact on global growth, dampening expectations for 2023. Despite this,
bonds continue to perform relatively well, and this gives way to optimism that global markets could remain resilient from
the previous year, however, we are cautious of headwinds such as “stickier” inflation, strong labour markets and possible
recessions in major economies.

Colchester Global Investors Limited

August 29, 2023



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2023
(expressed in United States dollars)

Assets

Investments at fair value (cost: $1,530,333,600,
$26,373,386 and $2,113,149)

Cash

Foreign cash (cost: $7,846,454, $51,476 and $6,895)

Interest receivable
Capital shares receivable

Spot contracts receivable
Unrealised gain on forward foreign currency contracts

Liabilities

Margin cash
Management fees payable
Securities sold payable
Spot contracts payable
Other payables

Capital shares payable
Unrealised loss on forward foreign currency contracts

Share capital
Share capital
Accumulated earnings

Notes

W

8,13

8,13

The

Colchester The
The Global Bond Colchester
Colchester Enhanced Global
Global Bond Currency Aggregate
Fund Fund Bond Fund

2023 2023 2023
$ $ $
1,414,359,473 26,089,863 1,987,723
38,973,285 139,898 10,830

7,843,263 51,328 6,861
12,654,811 240,899 19,268
572,096 - -

270 - -
16,065,417 299,686 19,532
1,490,468,615 26,821,674 2,044,214
(6,827,000) (10,000) -
(672,369) (515) (996)

— (7,826) -

(6,430) - -

(753) 3D -

(79,979) — —
(14,961,131) (444,060) (22,056)
(22,547,662) (462,432) (23,052)
1,467,920,953 26,359,242 2,021,162
1,503,728,738 27,816,195 2,000,000
(35,807,785) (1,456,953) 21,162
1,467,920,953 26,359,242 2,021,162

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF ASSETS AND LIABILITIES (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)
The
Colchester
Global
Aggregate The
Bond The Colchester
Enhanced Colchester Global Low
Currency  Global Green Duration
Fund Bond Fund Bond Fund
2023 2023 2023
Assets Notes $ $ $
Investments at fair value (cost: $1,737,225, $2,210,119
and $22,435,042) 13 1,583,054 1,774,940 21,934,055
Cash 3 6,390 24,764 33,620
Foreign cash (cost: $11,114, $8,074 and $22,507) 3 10,909 8,053 22,360
Interest receivable 13,911 14,669 203,223
Unrealised gain on forward foreign currency contracts 8,13 21,465 9,961 63,652
1,635,729 1,832,387 22,256,910
Liabilities
Management fees payable 4 (797) (889) (8,209)
Unrealised loss on forward foreign currency contracts 8,13 (14,615) (25,450) (122.478)
(15,412) (26,339) (130,687)
1,620,317 1,806,048 22,126,223
Share capital
Share capital 1,972,680 2,000,000 14,186,916
Accumulated earnings (352,363) (193,952) 7,939,307
1,620,317 1,806,048 22,126,223

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF ASSETS AND LIABILITIES (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Assets
Investments at fair value (cost: $388,116,460,

$3,070,288,021 and $3,143,436)

Cash

Foreign cash (cost: $524,609, $16,023,875 and
$12,245)

Margin cash

Interest receivable

Capital shares receivable

Securities sold receivable

Spot contracts receivable
Unrealised gain on forward foreign currency contracts

Liabilities

Management fees payable
Spot contracts payable
Other payables

Capital shares payable
Unrealised loss on forward foreign currency contracts

Share capital
Share capital
Accumulated earnings

8,13

8,13

The

The The Colchester
Colchester Colchester Local
Global Real Local Markets Real
Return Bond Markets Return Bond
Fund Bond Fund Fund

2023 2023 2023

$ $ $
358,642,243  3,046,730,324 3,262,099
2,661,015 30,544,920 7,037
524,890 16,002,438 12,230
70,000 10,580,000 -
1,509,581 47,121,107 5,536

- 2,094,280 -

180,455 - -

38 176,719 -
4,562,871 10,255,063 10,945
368,151,093  3,163,504,851 3,297,847
(135,860) (1,727,906) (1,996)

- (177,751) -

(753) (5,102) -

— (610) -
(4,203,644) (20,047,605) (15,116)
(4,340,257) (21,958,974) (17,112)
363,810,836  3,141,545,877 3,280,735
280,987,694  3,061,626,306 2,500,000
82,823,142 79,919,571 780,735
363,810,836  3,141,545.877 3,280,735

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF ASSETS AND LIABILITIES (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)
The
Colchester
Blend Local
& Hard
Currency
Emerging The
Markets Colchester Total
Bond Fund Alpha Fund Company
2023 2023 2023
Assets Notes $ $ $
Investments at fair value (cost: $3,530,051,
$22,128,631 and $5,072,409,120) 13 3,444,941 22,162,559  4,901,971,274
Cash 3 141,685 719,523 73,262,967
Foreign cash (cost: $7,113, $996,201 and $25,510,564) 3 7,131 993,945 25,483,408
Margin cash 3 - - 10,650,000
Interest receivable 48,728 135,455 61,967,188
Capital shares receivable - - 2,666,376
Securities sold receivable 967,228 - 1,147,683
Spot contracts receivable — — 177,027
Net unrealised gain on futures contracts 8,13 - 85,733 85,733
Unrealised gain on forward foreign currency contracts 8,13 7,341 136,626 31,452,559
4,617,054 24,233,841  5,108,864,215
Liabilities
Margin cash 3 - (14,372) (6,851,372)
Management fees payable 4 (2,173) (8,205) (2,559,915)
Securities sold payable (1,056,823) — (1,064,649)
Spot contracts payable - — (184,181)
Other payables 3 - (6,642)
Capital shares payable - - (80,589)
Net unrealised loss on futures contracts 8,13 - (1,361) (1,361)
Unrealised loss on forward foreign currency contracts 8,13 (4,915) (213,777) (40,074,847)
(1,063,914) (237,715) (50,823,556)
3,553,140 23,996,126  5,058,040,659
Share capital
Share capital 4,076,712 21,632,629  4,922,527,870
Accumulated earnings (523,572) 2,363,497 135,512,789
3,553,140 23,996,126 5,058,040,659

The shares in issue as at June 30, 2023 are disclosed in note 6 of the financial statements.

The NAV per share as at June 30, 2023 is disclosed in notes 11 and 12 of the financial statements.

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of

these financial statements.



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2022
(expressed in United States dollars)

Assets
Investments at fair value (cost: $1,370,858,647,

$25,722,796 and $2,136,103)
Cash
Foreign cash (cost: $3,028,022, $12,898 and $20,781)

Interest receivable
Capital shares receivable

Spot contracts receivable
Unrealised gain on forward foreign currency contracts

Liabilities

Margin cash
Management fees payable
Spot contracts payable
Other payables

Capital shares payable
Unrealised loss on forward foreign currency contracts

Share capital
Share capital
Accumulated earnings

Notes

W

8,13

8,13

The
Colchester The
The Global Bond Colchester
Colchester Enhanced Global
Global Bond Currency Aggregate
Fund Fund Bond Fund
2022 2022 2022
$ $ $
1,198,727,540 24,590,690 1,946,040
13,630,021 916,510 3,298
3,028,074 12,897 20,856
10,532,599 212,005 16,346
212,510 - -
518 - _
19,301,297 317,255 31,020
1,245,432,559 26,049,357 2,017,560
(3,600,130) - -
(584,608) (507) (985)
(384) — —
(491) - -
(5,953,157) - -
(19,735,855) (857,944) (37,920)
(29,874,625) (858,451) (38,905)
1,215,557,934 25,190,906 1,978,655
1,286,659,551 26,652,688 2,000,000
(71,101,617) (1,461,782) (21,345)
1,215,557,934 25,190,906 1,978,655

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF ASSETS AND LIABILITIES (Continued)

AS AT DECEMBER 31, 2022
(expressed in United States dollars)

Assets Notes
Investments at fair value (cost: $1,755,376, $2,264,523

and $43,333,076) 13
Cash 3
Foreign cash (cost: $11,261, $1,094 and $429,782) 3

Interest receivable
Unrealised gain on forward foreign currency contracts 8,13

Liabilities

Margin cash 3
Management fees payable

Unrealised loss on forward foreign currency contracts 8,13

Share capital
Share capital
Accumulated earnings

The
Colchester
Global
Aggregate The
Bond The Colchester
Enhanced Colchester Global Low
Currency  Global Green Duration
Fund Bond Fund Bond Fund
2022 2022 2022
$ $ $
1,545,217 1,750,866 41,133,416
304 1,208 1,413,359
11,310 1,090 423,251
11,675 20,125 308,182
31,861 17,604 375,256
1,600,367 1,790,893 43,653,464
- - (240,247)
(783) (895) (15,892)
(15,468) (24,649) (240,748)
(16,251) (25,544) (496,887)
1,584,116 1,765,349 43,156,577
1,972,680 2,000,000 35,382,242
(388,564) (234,651) 7,774,335
1,584,116 1,765,349 43,156,577

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF ASSETS AND LIABILITIES (Continued)

AS AT DECEMBER 31, 2022
(expressed in United States dollars)

Assets

Investments at fair value (cost: $409,151,702,
$2,844,637,703 and $3,152,889)

Cash

Foreign cash (cost: $1,929,574, $7,681,050 and

$13,038)
Interest receivable
Capital shares receivable

Spot contracts receivable
Unrealised gain on forward foreign currency contracts

Liabilities

Margin cash
Management fees payable
Spot contracts payable
Other payables

Capital shares payable
Unrealised loss on forward foreign currency contracts

Share capital
Share capital
Accumulated earnings

8,13

8,13

The
The The Colchester
Colchester Colchester Local
Global Real Local Markets Real
Return Bond Markets Return Bond
Fund Bond Fund Fund
2022 2022 2022
$ $ $
367,397,260  2,547,859,200 2,986,723
12,261,351 88,054,399 9,819
1,928,061 7,685,920 13,398
1,533,763 37,995,831 13,458
- 484,865 -
- 479,709 -
6,035,779 23,163,371 13,964
389,156,214  2,705,723,295 3,037,362
(1,629,000) (16,060,000) -
(142,157) (1,509,920) (1,843)
- (479,215) -
(492) (685) -
- (77,786) —
(5,125,951) (7,864,685) (30,355)
(6,897,600) (25,992,291) (32,198)
382,258,614  2,679,731,004 3,005,164
311,603,517  2,929,973,652 2,500,000
70,655,097 (250,242,648) 505,164
382,258,614  2,679,731,004 3,005,164

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF ASSETS AND LIABILITIES (Continued)

AS AT DECEMBER 31, 2022
(expressed in United States dollars)
The
Colchester
Blend Local
& Hard
Currency
Emerging The
Markets Colchester Total
Bond Fund Alpha Fund Company
2022 2022 2022
Assets Notes $ $ $
Investments at fair value (cost: $3,436,383,
$21,314,413 and $4,727,763,611) 13 3,157,044 20,803,762  4,211,897,758
Cash 3 103,990 1,183,172 117,577,431
Foreign cash (cost: $11,564, $211,012 and
$13,350,077) 3 11,701 203,678 13,340,236
Margin cash 3 - 900,055 900,055
Interest receivable 46,713 123,111 50,813,808
Capital shares receivable - — 697,375
Spot contracts receivable - - 480,227
Net unrealised gain on futures contracts 8,13 - 173,197 173,197
Unrealised gain on forward foreign currency contracts 8,13 17,074 169,945 49,474,426
3,336,522 23,556,920  4,445,354,513
Liabilities
Margin cash 3 - - (21,529,377)
Management fees payable 4 (2,055) (7,963) (2,267,608)
Spot contracts payable - - (479,599)
Other payables - — (1,668)
Capital shares payable - — (6,030,943)
Unrealised loss on forward foreign currency contracts 8,13 (3,268) (193,638) (34,130,481)
(5,323) (201,601) (64,439,676)
3,331,199 23,355,319  4,380,914,837
Share capital
Share capital 4,073,554 21,632,629  4,624,450,513
Accumulated earnings (742,355) 1,722,690 (243,535,676)
3,331,199 23,355,319  4.380.914.837

The shares in issue as at December 31, 2022 are disclosed in note 6 of the financial statements.

The NAV per share as at December 31, 2022 is disclosed in notes 11 and 12 of the financial statements.

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.

13



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF OPERATIONS

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

(expressed in United States dollars)

Income

Notes

Interest income (net of withholding tax of $74,850,

$1,184 and $25)

Other income

Expenses

Management fees

Operations fees
Other expenses

Net investment income

Change in realised and unrealised gains/(losses) on
investments, foreign currency and derivative

contracts

Net realised loss on investments, foreign
currency and derivative contracts

Net change in unrealised gain on investments, foreign

currency and derivative contracts

Finance costs
Distributions

Other tax

Capital gains tax

16

Net increase in net assets resulting from operations

The
Colchester The
The Global Bond Colchester
Colchester Enhanced Global
Global Bond Currency Aggregate
Fund Fund Bond Fund
2023 2023 2023
$ $ $
24,690,956 554,498 36,971
— — 2
24,690,956 554,498 36,973
(3,910,770) (3,103) (6,038)
(440) (54) -
(83,041) (836) (1)
(3,994,251) (3,993) (6,039)
20,696,705 550,505 30,934
(40,700,706) (1,791,438) (57,532)
57,647,649 1,245,762 69,105
16,946,943 (545,676) 11,573
(2,349,554) — —
(2,349,554) — —
(262) — —
(262) — —
35,293,832 4,829 42,507

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF OPERATIONS (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

(expressed in United States dollars)

Income

Notes

Interest income (net of withholding tax of $12, $35 and

$0)

Expenses

Management fees

Operations fees
Other expenses

Net investment income

Change in realised and unrealised gains/(losses) on
investments, foreign currency and derivative

contracts

Net realised loss on investments, foreign
currency and derivative contracts

Net change in unrealised gain on investments, foreign

currency and derivative contracts

Finance costs
Distributions

Other tax

Capital gains tax

16

Net increase in net assets resulting from operations

The
Colchester
Global
Aggregate The
Bond The Colchester
Enhanced Colchester Global Low
Currency  Global Green Duration
Fund Bond Fund Bond Fund
2023 2023 2023
$ $ $
26,693 20,023 463,922
26,693 20,023 463,922
(4,845) (5,390) (68,917)
- - (265)
— — (507)
(4,845) (5,390) (69,689)
21,848 14,633 394,233
(32,001) (44,215) (1,728,260)
46,354 70,281 1,498,999
14,353 26,066 (229,261)
36,201 40,699 164,972

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF OPERATIONS (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023
(expressed in United States dollars)

The
The The Colchester
Colchester Colchester Local
Global Real Local Markets Real
Return Bond Markets Return Bond
Fund Bond Fund Fund
2023 2023 2023
Notes $ $ $
Income
Interest income (net of withholding tax of $0, $198,894
and $139) 10,803,045 100,186,579 82,968
10,803,045 100,186,579 82,968
Expenses
Management fees 4 (861,230) (9,531,264) (11,682)
Operations fees (6,921) (3,560) -
Other expenses (1,106) (21,905) (294)
(869,257) (9,556,729) (11,976)
Net investment income 9,933,788 90,629,850 70,992
Change in realised and unrealised gains on
investments, foreign currency and derivative
contracts
Net realised loss on investments, foreign
currency and derivative contracts (2,315,747) (4,579,681) (63,825)
Net change in unrealised gain on investments, foreign
currency and derivative contracts 4,550,266 248,374,110 268,404
2,234,519 243,794,429 204,579
Finance costs
Distributions 16 - (4,261,798) -
— (4,261,798) —
Other tax
Capital gains tax (262) (262) -
(262) (262) -
Net increase in net assets resulting from operations 12,168,045 330,162,219 275,571

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of

these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF OPERATIONS (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023
(expressed in United States dollars)

The
Colchester
Blend Local
& Hard
Currency
Emerging The
Markets Colchester Total
Bond Fund Alpha Fund Company
2023 2023 2023
Notes $ $ $
Income
Interest income (net of withholding tax of $126, $570
and $275,835) 112,080 540,503 137,518,238
Other income 354 - 356
112,434 540,503 137,518,594
Expenses
Management fees 4 (12,867) (49,141) (14,465,247)
Operations fees 3 — (11,243)
Other expenses (11) (812) (108,513)
(12,881) (49,953) (14,585,003)
Net investment income 99,553 490,550 122,933,591
Change in realised and unrealised gains on
investments, foreign currency and derivative
contracts
Net realised loss on investments, foreign
currency and derivative contracts (64,379) (263,283) (51,641,067)
Net change in unrealised gain on investments, foreign
currency and derivative contracts 183,609 413,540 314,368,079
119,230 150,257 262,727,012
Finance costs
Distributions 16 - — (6,611,352)
- - (6,611,352)
Other tax
Capital gains tax — — (786)
- - (786)
Net increase in net assets resulting from operations 218,783 640,807 379,048,465

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of

these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF OPERATIONS

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022

(expressed in United States dollars)

Income

Notes

Interest income (net of withholding tax of $152,282,

$599 and $322)

Expenses

Management fees

Operations fees
Other expenses

Net investment income

Change in realised and unrealised losses on

investments, foreign currency and derivative

contracts

Net realised loss on investments, foreign
currency and derivative contracts

Net change in unrealised loss on investments, foreign

currency and derivative contracts

Finance costs
Distributions

Other tax

Capital gains tax

16

Net decrease in net assets resulting from operations

The

Colchester The
The Global Bond Colchester
Colchester Enhanced Global
Global Bond Currency Aggregate
Fund Fund Bond Fund

2022 2022 2022

$ $ $

30,070,820 212,676 57,180
30,070,820 212,676 57,180
(6,933,098) (6,227) (12,018)
(13,770) @) 15)
(70,125) (2,243) (173)
(7,016,993) (8.477) (12,206)
23,053,827 204,199 44,974
(57,370,224) (339,084) (25,229)
(142,507,293) (1,618,605) (179,396)
(199,877,517) (1,957,689) (204,625)
(923,323) — —
(923,323) — —
(491) — —

(491) — -
(177,747,504) (1,753,490) (159,651)

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF OPERATIONS (Continued)

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022

(expressed in United States dollars)

Income

Notes

Interest income (net of withholding tax of $325, $155

and $1,997)

Expenses

Management fees

Operations fees
Other expenses

Net investment income

Change in realised and unrealised losses on

investments, foreign currency and derivative

contracts

Net realised (loss)/gain on investments, foreign

currency and derivative contracts

Net change in unrealised loss on investments, foreign

currency and derivative contracts

Finance costs
Distributions

Other tax

Capital gains tax

16

Net decrease in net assets resulting from operations

The
Colchester
Global
Aggregate The
Bond The Colchester
Enhanced Colchester Global Low
Currency  Global Green Duration
Fund Bond Fund Bond Fund
2022 2022 2022
$ $ $
38,710 31,752 1,089,288
38,710 31,752 1,089,288
(9,721) (11,248) (221,383)
@ @ (59)
423 — (201)
(9,300) (11,255) (221,643)
29,410 20,497 867,645
(187,919) 34,755 (2,725,858)
(88,754) (412,122) (2,273,219)
(276,673) (377,367) (4,999,077)
(247,263) (356,870) (4,131,432)

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF OPERATIONS (Continued)

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022

(expressed in United States dollars)

Income

Notes

Interest income (net of withholding tax of $(19,641),

$(147,571) and $0)

Expenses

Management fees

Operations fees
Other expenses

Net investment income

Change in realised and unrealised losses on

investments, foreign currency and derivative

contracts

Net realised loss on investments, foreign
currency and derivative contracts

Net change in unrealised loss on investments, foreign

currency and derivative contracts

Finance costs
Distributions

Other tax

Capital gains tax

16

Net decrease in net assets resulting from operations

The

The The Colchester
Colchester Colchester Local
Global Real Local Markets Real
Return Bond Markets Return Bond
Fund Bond Fund Fund

2022 2022 2022

$ $ $

17,937,761 180,799,834 146,693
17,937,761 180,799,834 146,693
(1,911,981) (19,389,796) (22,246)
(325) (18,644) -

(4,086) (49,671) —
(1,916,392) (19,458,111) (22,246)
16,021,369 161,341,723 124,447
(8,272,561) (368,747,017) (116,909)
(104,862,071) (76,986,619) (26,282)
(113,134,632) (445,733,636) (143,191)
— (15,287,873) —

— (15,287,873) —

(491) (491) —

(491) (491) —
(97,113,754) (299,680,277) (18,744)

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF OPERATIONS (Continued)

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022
(expressed in United States dollars)

The
Colchester
Blend Local
& Hard
Currency
Emerging The
Markets Colchester Total
Bond Fund Alpha Fund Company
2022 2022 2022
Notes $ $ $
Income
Interest income (net of withholding tax of $171, $1,033
and $(10,328)) 204,475 481,504 231,070,693
204,475 481,504 231,070,693
Expenses
Management fees 4 (25,080) (51,106) (28,593,904)
Operations fees (1,795) (495) (35,119)
Other expenses 313 (1,012) (126,775)
(26,562) (52,613) (28,755,798)
Net investment income 177,913 428,891 202,314,895
Change in realised and unrealised (losses)/gains on
investments, foreign currency and derivative
contracts
Net realised (loss)/gain on investments, foreign
currency and derivative contracts (671,143) 228,358 (438,192,831)
Net change in unrealised (loss)/gain on investments,
foreign currency and derivative contracts (35,270) 208,660 (328,780,971)
(706,413) 437,018 (766,973,802)
Finance costs
Distributions 16 - - (16,211,196)
- - (16,211,196)
Other tax
Capital gains tax — — (1,473)
- - (1,473)
Net (decrease)/increase in net assets resulting from
operations (528,500) 865,909 (580,871,576)

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of

these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF CHANGES IN NET ASSETS

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

(expressed in United States dollars)

Net increase in net assets resulting from operations:

Net investment income

Net realised loss on investments, foreign currency and
derivative contracts

Net change in unrealised gain on investments, foreign
currency and derivative contracts

Net increase in net assets from capital transactions:

Proceeds on issuance of shares
Payments on redemption of shares

Net decrease in net assets from financing activities
and other tax:
Distributions

Capital gains tax

Net increase in net assets
Net assets at the beginning of financial period
Net assets at the end of financial period

Notes

(o)}

16

The
Colchester The
The Global Bond Colchester
Colchester Enhanced Global
Global Bond Currency Aggregate
Fund Fund Bond Fund
2023 2023 2023
$ $ $
20,696,705 550,505 30,934
(40,700,706) (1,791,438) (57,532)
57,647,649 1,245,762 69,105
37,643,648 4,829 42,507
330,439,987 1,466,444 -
(113,370,800) (302,937) —
217,069,187 1,163,507 -
(2,349,554) - -
(262) — —
(2,349,816) — —
252,363,019 1,168,336 42,507
1,215,557,934 25,190,906 1,978,655
1,467,920,953 26,359,242 2,021,162

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF CHANGES IN NET ASSETS (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

(expressed in United States dollars)

The
Colchester
Global
Aggregate The
Bond The Colchester
Enhanced Colchester Global Low
Currency  Global Green Duration
Fund Bond Fund Bond Fund
2023 2023 2023
Notes $ $ $
Net increase in net assets resulting from operations:
Net investment income 21,848 14,633 394,233
Net realised loss on investments, foreign currency and
derivative contracts (32,001) (44,215) (1,728,260)
Net change in unrealised gain on investments, foreign
currency and derivative contracts 46,354 70,281 1,498,999
36,201 40,699 164,972
Net decrease in net assets from capital transactions:
Proceeds on issuance of shares 6 - - 4,674
Payments on redemption of shares 6 — - (21,200,000)
— — (21,195,326)
Net increase in net assets from financing activities
and other tax:
Distributions 16 - — —
Net increase/(decrease) in net assets 36,201 40,699 (21,030,354)
Net assets at the beginning of financial period 1,584,116 1,765,349 43,156,577
Net assets at the end of financial period 1,620,317 1,806,048 22,126,223

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF CHANGES IN NET ASSETS (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023
(expressed in United States dollars)

The
The The Colchester
Colchester Colchester Local
Global Real Local Markets Real
Return Bond Markets Return Bond
Fund Bond Fund Fund
2023 2023 2023
Notes $ $ $
Net increase in net assets resulting from operations:
Net investment income 9,933,788 90,629,850 70,992
Net realised loss on investments, foreign currency and
derivative contracts (2,315,747) (4,579,681) (63,825)
Net change in unrealised gain on investments, foreign
currency and derivative contracts 4,550,266 248,374,110 268,404
12,168,307 334,424,279 275,571
Net (decrease)/increase in net assets from capital
transactions:
Proceeds on issuance of shares 6 18,317,543 547,604,019 —
Payments on redemption of shares 6 (48,933,366) (415,951,365) -
(30,615,823) 131,652,654 —
Net decrease in net assets from financing activities
and other tax:
Distributions 16 - (4,261,798) —
Capital gains tax (262) (262) -
(262) (4,262,060) —
Net (decrease)/increase in net assets (18,447,778) 461,814,873 275,571
Net assets at the beginning of financial period 382,258,614  2,679,731,004 3,005,164
Net assets at the end of financial period 363,810,836  3,141,545,877 3,280,735

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of

these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF CHANGES IN NET ASSETS (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

(expressed in United States dollars)

The
Colchester
Blend Local
& Hard
Currency
Emerging The
Markets Colchester Total
Bond Fund Alpha Fund Company
2023 2023 2023
Notes $ $ $
Net increase in net assets resulting from operations:
Net investment income 99,553 490,550 122,933,591
Net realised loss on investments, foreign currency and
derivative contracts (64,379) (263,283) (51,641,067)
Net change in unrealised gain on investments, foreign
currency and derivative contracts 183,609 413,540 314,368,079
218,783 640,807 385,660,603
Net increase in net assets from capital transactions:
Proceeds on issuance of shares 6 3,158 - 897,835,825
Payments on redemption of shares 6 — - (599,758.,468)
3,158 — 298,077,357
Net decrease in net assets from financing activities
and other tax:
Distributions 16 - — (6,611,352)
Capital gains tax — — (786)
- - (6,612,138)
Net increase in net assets 221,941 640,807 677,125,822
Net assets at the beginning of financial period 3,331,199 23,355,319 4,380,914,837
Net assets at the end of financial period 3,553,140 23,996,126  5,058,040,659

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF CHANGES IN NET ASSETS

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022

(expressed in United States dollars)

Notes
Net decrease in net assets resulting from operations:
Net investment income
Net realised loss on investments, foreign currency and
derivative contracts
Net change in unrealised loss on investments, foreign
currency and derivative contracts

Net increase in net assets from capital transactions:
Proceeds on issuance of shares
Payments on redemption of shares 6

(o)}

Net decrease in net assets from financing activities
and other tax:
Distributions 16

Capital gains tax

Net (decrease)/increase in net assets
Net assets at the beginning of financial year
Net assets at the end of financial year

The

Colchester The

The Global Bond Colchester
Colchester Enhanced Global
Global Bond Currency Aggregate
Fund Fund Bond Fund

2022 2022 2022

$ $ $

23,053,827 204,199 44,974
(57,370,224) (339,084) (25,229)
(142,507,293) (1,618,605) (179,396)
(176,823,690) (1,753,490) (159,651)
217,797,226 21,931,673 -
(132,347,951) (913,326) —
85,449,275 21,018,347 -
(923,323) - -
(491) — -
(923,814) — —
(92,298,229) 19,264,857 (159,651)
1,307,856,163 5,926,049 2,138,306
1,215,557,934 25,190,906 1,978,655

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.

26



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF CHANGES IN NET ASSETS (Continued)

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022

(expressed in United States dollars)

Notes

Net decrease in net assets resulting from operations:

Net investment income

Net realised (loss)/gain on investments, foreign

currency and derivative contracts

Net change in unrealised loss on investments, foreign

currency and derivative contracts

Net decrease in net assets from capital transactions:

Proceeds on issuance of shares
Payments on redemption of shares

[o)We)}

Net increase in net assets from financing activities

and other tax:
Distributions

Net decrease in net assets
Net assets at the beginning of financial year
Net assets at the end of financial year

16

The
Colchester
Global
Aggregate The
Bond The Colchester
Enhanced Colchester Global Low
Currency  Global Green Duration
Fund Bond Fund Bond Fund
2022 2022 2022
$ $ $
29,410 20,497 867,645
(187,919) 34,755 (2,725,858)
(88,754) (412,122) (2,273,219)
(247,263) (356,870) (4,131,432)
- - 27,497
— — (18,250,000)
- - (18,222,503)
(247,263) (356,870) (22,353,935)
1,831,379 2,122,219 65,510,512
1,584,116 1,765,349 43,156,577

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF CHANGES IN NET ASSETS (Continued)

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022
(expressed in United States dollars)

The
The The Colchester
Colchester Colchester Local
Global Real Local Markets Real
Return Bond Markets Return Bond
Fund Bond Fund Fund
2022 2022 2022
Notes $ $ $
Net decrease in net assets resulting from operations:
Net investment income 16,021,369 161,341,723 124,447
Net realised loss on investments, foreign currency and
derivative contracts (8,272,561) (368,747,017) (116,909)
Net change in unrealised loss on investments, foreign
currency and derivative contracts (104,862,071) (76,986,619) (26,282)
(97,113,263) (284,391,913) (18,744)
Net decrease in net assets from capital transactions:
Proceeds on issuance of shares 6 28,210,010 571,459,752 -
Payments on redemption of shares 6 (62,208,358) (707,440,037) -
(33,998,348) (135,980,285) —
Net decrease in net assets from financing activities
and other tax:
Distributions 16 - (15,287,873) —
Capital gains tax (491) (491) -
(491) (15,288,364) -
Net decrease in net assets (131,112,102) (435,660,562) (18,744)
Net assets at the beginning of financial year 513,370,716 3,115,391,566 3,023,908
Net assets at the end of financial year 382,258,614  2,679,731,004 3,005,164

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of

these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC
STATEMENT OF CHANGES IN NET ASSETS (Continued)

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022
(expressed in United States dollars)

The
Colchester
Blend Local
& Hard
Currency
Emerging The
Markets Colchester Total
Bond Fund Alpha Fund Company
2022 2022 2022
Notes $ $ $
Net (decrease)/increase in net assets resulting from
operations:
Net investment income 177,913 428,891 202,314,895
Net realised (loss)/gain on investments, foreign
currency and derivative contracts (671,143) 228,358 (438,192,831)
Net change in unrealised (loss)/gain on investments,
foreign currency and derivative contracts (35,270) 208,660 (328,780,971)
(528,500) 865,909 (564,658,907)
Net increase/(decrease) in net assets from capital
transactions:
Proceeds on issuance of shares 6 65,760 14,480,939 853,972,857
Payments on redemption of shares 6 (10,176) (3,000,000) (924,169,848)
55,584 11,480,939 (70,196,991)
Net decrease in net assets from financing activities
and other tax:
Distributions 16 - - (16,211,196)
Capital gains tax - - (1.473)
— - (16,212,669)
Net (decrease)/increase in net assets (472,916) 12,346,848 (651,068,567)
Net assets at the beginning of financial year 3,804,115 11,008,471 5,031,983,404
Net assets at the end of financial year 3,331,199 23,355,319 4,380,914,837

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF CASH FLOWS

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

(expressed in United States dollars)

Cash flows from operating activities:
Net increase in net assets resulting from operations

Adjustments to reconcile net increase in net assets resulting
from operations to net cash used in operating activities:
Purchase of investments

Proceeds from sale of investments

Net change in unrealised gain on investments, foreign currency
and derivative contracts

Net realised loss/(gain) on investments, foreign currency

and derivative contracts

Distributions

Increase in interest receivable

Decrease in spot contracts receivable

Increase in management and operations fees payable

Increase in spot contracts payable

Net cash used in operating activities

Cash flows from financing activities:
Proceeds on issuance of shares
Payments on redemption of shares

Distributions paid
Net cash provided by financing activities

Net increase/(decrease) in cash, foreign cash and margin cash
Cash, foreign cash and margin cash at beginning of financial
period

Cash, foreign cash and margin cash at end of financial period

Supplementary information on cash flows from operating
activities:

Interest received

Interest paid

Supplementary information on non-cashflows:
Non-cash redemptions
Non-cash subscriptions

The

Colchester The
The Global Bond Colchester
Colchester Enhanced Global
Global Bond Currency Aggregate
Fund Fund Bond Fund

2023 2023 2023
$ $ $

35,293,832 4,829 42,507
(313,676,358) (3,579,770) (218,706)
144,180,747 3,002,109 240,650
(57,469,954) (1,240,509) (68,807)
9,794,788 (69,492) 804
2,349,554 - -
(2,122,212) (28,894) (2,922)
248 - -

88,023 39 11

6,046 - _
(181,555,286) (1,911,688) (6,463)
330,080,401 1,466,444 -
(119,243,978) (302,937) -
(2,349,554) - -
208,486,869 1,163,507 —
26,931,583 (748,181) (6,463)
13,057,965 929,407 24,154
39,989,548 181,226 17,691
152,963 1,948 111
(440) (54 -

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF CASH FLOWS (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

(expressed in United States dollars)

Cash flows from operating activities:
Net increase in net assets resulting from operations

Adjustments to reconcile net increase in net assets resulting
from operations to net cash used in operating activities:
Purchase of investments

Proceeds from sale of investments

Net change in unrealised gain on investments, foreign currency
and derivative contracts

Net realised loss on investments, foreign currency

and derivative contracts

(Increase)/decrease in interest receivable

Increase/(decrease) in management and operations fees payable

Net cash provided by operating activities

Cash flows from financing activities:
Proceeds on issuance of shares

Payments on redemption of shares
Net cash used in financing activities

Net increase/(decrease) in cash, foreign cash and margin cash
Cash, foreign cash and margin cash at beginning of financial
period

Cash, foreign cash and margin cash at end of financial period

Supplementary information on cash flows from operating
activities:

Interest received

Interest paid

Supplementary information on non-cashflows:
Non-cash redemptions
Non-cash subscriptions

The
Colchester
Global
Aggregate The
Bond The Colchester
Enhanced Colchester Global Low
Currency  Global Green Duration
Fund Bond Fund Bond Fund
2023 2023 2023
$ $ S
36,201 40,699 164,972
(216,299) (33,915) (4,059,332)
225,071 73,142 23,900,983
(46,333) (70,034) (1,489,287)
9,267 15,177 1,040,331
(2,236) 5,456 104,959
14 ©) (7,683)
5,685 30,519 19,654,943
- - 4,674
- - (21,200,000)
— - (21,195,326)
5,685 30,519 (1,540,383)
11,614 2,298 1,596,363
17,299 32,817 55,980
192 103 3,031
- - (265)

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF CASH FLOWS (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023
(expressed in United States dollars)

The
The The Colchester
Colchester Colchester Local
Global Real Local Markets Real
Return Bond Markets Return Bond
Fund Bond Fund Fund
2023 2023 2023
$ $ $
Cash flows from operating activities:
Net increase in net assets resulting from operations 12,168,045 330,162,219 275,571
Adjustments to reconcile net increase in net assets resulting
from operations to net cash used in operating activities:
Purchase of investments (32,862,726) (728,442,582) (1,064,013)
Proceeds from sale of investments 53,067,690 479,674,379 1,131,602
Net change in unrealised gain on investments, foreign currency
and derivative contracts (4,523,701) (247,332,044) (268,241)
Net realised (gain)/loss on investments, foreign currency
and derivative contracts (6,375,645) 22,320,351 (86,944)
Distributions - 4,261,798 -
Decrease/(increase) in interest receivable 24,182 (9,125,276) 7,922
Increase in securities sold receivable (180,455) - -
(Increase)/decrease in spot contracts receivable (38) 302,990 —
(Decrease)/increase in management and operations fees payable (6,036) 222,403 153
Decrease in spot contracts payable — (301,464) —
Net cash provided by/(used in) operating activities 21,311,316 (148,257,226) (3,950)
Cash flows from financing activities:
Proceeds on issuance of shares 18,317,543 545,994,604 -
Payments on redemption of shares (48,933,366) (416,028,541) -
Distributions paid — (4,261,798) -
Net cash (used in)/provided by financing activities (30,615,823) 125,704,265 -
Net decrease in cash, foreign cash and margin cash (9,304,507) (22,552,961) (3,950)
Cash, foreign cash and margin cash at beginning of financial
period 12,560,412 79,680,319 23,217
Cash, foreign cash and margin cash at end of financial period 3,255,905 57,127,358 19,267
Supplementary information on cash flows from operating
activities:
Interest received 57,021 309,312 156
Interest paid (6,921) (3,560) -

Supplementary information on non-cashflows:
Non-cash redemptions -
Non-cash subscriptions -

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of

these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF CASH FLOWS (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

(expressed in United States dollars)

Cash flows from operating activities:
Net increase in net assets resulting from operations

Adjustments to reconcile net increase in net assets resulting
from operations to net cash used in operating activities:
Purchase of investments

Proceeds from sale of investments

Net change in unrealised gain on investments, foreign currency
and derivative contracts

Net realised loss/(gain) on investments, foreign currency

and derivative contracts

Distributions

Increase in interest receivable

Increase in securities sold receivable

Decrease in spot contracts receivable

Increase in management and operations fees payable

Decrease in spot contracts payable

Net cash provided by/(used in) operating activities

Cash flows from financing activities:
Proceeds on issuance of shares
Payments on redemption of shares

Distributions paid
Net cash provided by financing activities

Net increase/(decrease) in cash, foreign cash and margin cash
Cash, foreign cash and margin cash at beginning of financial
period

Cash, foreign cash and margin cash at end of financial period

Supplementary information on cash flows from operating
activities:

Interest received

Interest paid

Supplementary information on non-cashflows:
Non-cash redemptions
Non-cash subscriptions

The
Colchester
Blend Local
& Hard
Currency
Emerging
Markets
Bond Fund
2023

$

218,783

(13,331,389)

The
Colchester
Alpha Fund
2023

$

640,807

(9,771,389)

Total
Company
2023

$

379,048,465

(1,107,256,479)

14,189,678 9,261,257 728,947,308
(182,841) (402,296)  (313,094,047)
104,858 (304,086) 26,449,409
- - 6,611,352

2,015) (12,344)  (11,153,380)
(967,228) - (1,147,683)
- - 303,200

121 242 297,281

- - (295.418)

29,967 (587,809)  (291,289,992)
3,158 ~ 895,866,324

- ~  (605,708.,822)

- - (6,611,352)

3,158 — 283,546,650
33,125 (587,809) (7,743,342)
115,691 2,286,905 110,288,345
148,816 1,699,096 102,545,003
1,352 24,978 551,167

3) - (11,243)

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF CASH FLOWS

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022

(expressed in United States dollars)

Cash flows from operating activities:
Net decrease in net assets resulting from operations

Adjustments to reconcile net decrease in net assets resulting

from operations to net cash used in operating activities:
Purchase of investments

Proceeds from sale of investments

Net change in unrealised loss on investments, foreign currency
and derivative contracts

Net realised loss on investments, foreign currency

and derivative contracts

Distributions

Increase in interest receivable

(Increase)/decrease in spot contracts receivable

Decrease in management and operations fees payable
Decrease in subscriptions received in advance

Decrease in spot contracts payable

Net cash used in operating activities

Cash flows from financing activities:
Proceeds on issuance of shares

Payments on redemption of shares

Distributions paid
Net cash provided by financing activities

Net decrease in cash, foreign cash and margin cash
Cash, foreign cash and margin cash at beginning of financial
year

Cash, foreign cash and margin cash at end of financial year

Supplementary information on cash flows from operating
activities:

Interest received

Interest paid

Supplementary information on non-cashflows:
Non-cash redemptions
Non-cash subscriptions

The
Colchester The
The Global Bond Colchester
Colchester Enhanced Global
Global Bond Currency Aggregate
Fund Fund Bond Fund
2022 2022 2022
$ $ $
(177,747,504) (1,753,490) (159,651)
(479,113,230) (24,973,842) (815,664)
367,919,433 3,249,738 687,740
142,656,797 1,621,785 179,606
55,515,271 344,183 90,776
923,323 - -
(1,922,480) (181,558) (2,303)
(518) 182 -
(102,015) (60) (106)
(3,160,634) (188,930) -
(1,816) (5,941) —
(95,033,373) (21,887,933) (19,602)
217,616,015 21,931,673 -
(135,396,375) (913,326) -
(923,323) - -
81,296,317 21,018,347 —
(13,737,056) (869,586) (19,602)
26,795,021 1,798,993 43,756
13,057,965 929,407 24,154
8,474 1,220 127
(13,770) @) (15)

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of
these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF CASH FLOWS (Continued)

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022
(expressed in United States dollars)

The
Colchester
Global
Aggregate The
Bond The Colchester
Enhanced Colchester Global Low
Currency  Global Green Duration
Fund Bond Fund Bond Fund
2022 2022 2022
$ $ $
Cash flows from operating activities:
Net decrease in net assets resulting from operations (247,263) (356,870) (4,131,432)
Adjustments to reconcile net decrease in net assets resulting
from operations to net cash used in operating activities:
Purchase of investments (635,671) (355,861) (17,437,871)
Proceeds from sale of investments 676,012 205,535 37,586,356
Net change in unrealised loss on investments, foreign currency
and derivative contracts 88,922 412,423 2,266,564
Net realised loss on investments, foreign currency
and derivative contracts 113,754 46,911 770,998
(Increase)/decrease in interest receivable (770) (2,359) 83,905
Decrease in management and operations fees payable (150) (197) (9,110)
Net cash (used in)/provided by operating activities (5,166) (50,418) 19,129,410
Cash flows from financing activities:
Proceeds on issuance of shares - - 27,497
Payments on redemption of shares - - (18,250,000)
Net cash used in financing activities - - (18,222,503)
Net (decrease)/increase in cash, foreign cash and margin cash (5,166) (50,418) 906,907
Cash, foreign cash and margin cash at beginning of financial
year 16,780 52,716 689,456
Cash, foreign cash and margin cash at end of financial year 11,614 2,298 1,596,363
Supplementary information on cash flows from operating
activities:
Interest received 22 172 2,703
Interest paid ()] 0 (59

Supplementary information on non-cashflows:
Non-cash redemptions -
Non-cash subscriptions -

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of

these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF CASH FLOWS (Continued)

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022
(expressed in United States dollars)

The
Colchester
Global Real
Return Bond
Fund
2022
$
Cash flows from operating activities:
Net decrease in net assets resulting from operations (97,113,754)
Adjustments to reconcile net decrease in net assets resulting
from operations to net cash used in operating activities:

Purchase of investments (76,123,985)

The
Colchester
Local
Markets
Bond Fund
2022

$

(299,680,277)

(1,041,112,428)

The
Colchester
Local
Markets Real
Return Bond
Fund

2022

$

(18,744)

(1,702,078)

Proceeds from sale of investments 120,427,204 1,087,557,198 1,613,350

Net change in unrealised loss on investments, foreign currency

and derivative contracts 104,851,253 78,268,943 27,341

Net realised (gain)/loss on investments, foreign currency

and derivative contracts (13,196,371) 335,321,131 14,253

Distributions - 15,287,873 -
Decrease in interest receivable 102,014 5,484,151 2,289

Decrease/(increase) in spot contracts receivable 1,159 (474,651) -
Decrease in management and operations fees payable (54,879) (379,315) (69)
Increase in spot contracts payable — 478,418 —
Net cash provided by/(used in) operating activities 38,892,641 180,751,043 (63,658)
Cash flows from financing activities:

Proceeds on issuance of shares 28,210,010 570,974,887 -
Payments on redemption of shares (62,495,044)  (707,374,351) -
Distributions paid - (15,287,873) -
Net cash used in financing activities (34,285,034) (151,687,337) -
Net increase/(decrease) in cash, foreign cash and margin cash 4,607,607 29,063,706 (63,658)
Cash, foreign cash and margin cash at beginning of financial

year 7,952,805 50,616,613 86,875

Cash, foreign cash and margin cash at end of financial year 12,560,412 79,680,319 23,217
Supplementary information on cash flows from operating

activities:

Interest received 5,626 298,866 209
Interest paid (325) (18,644) —

Supplementary information on non-cashflows:
Non-cash redemptions -
Non-cash subscriptions -

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of

these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

STATEMENT OF CASH FLOWS (Continued)

FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2022
(expressed in United States dollars)

The
Colchester
Blend Local
& Hard
Currency
Emerging The
Markets Colchester Total
Bond Fund Alpha Fund Company
2022 2022 2022
$ $ $
Cash flows from operating activities:
Net (decrease)/increase in net assets resulting from operations (528,500) 865,909 (580,871,576)
Adjustments to reconcile net (decrease)/increase in net assets
resulting
from operations to net cash used in operating activities:
Purchase of investments (12,962,101) (27,774,670) (1,683,007,401)
Proceeds from sale of investments 12,820,898 17,315,619  1,650,059,083
Net change in unrealised loss/(gain) on investments, foreign
currency and derivative contracts 36,116 (216,927) 330,192,823
Net realised loss on investments, foreign currency
and derivative contracts 650,419 231,723 379,903,048
Distributions - — 16,211,196
Decrease/(increase) in interest receivable 441 (68,175) 3,495,155
Increase in spot contracts receivable - - (473,828)
(Decrease)/increase in management and operations fees payable (357) 5,789 (540,469)
Decrease in subscriptions received in advance - - (3,349,564)
Increase in spot contracts payable — — 470,661
Net cash provided by/(used in) operating activities 16,916 (9,640,732) 112,089,128
Cash flows from financing activities:
Proceeds on issuance of shares 65,760 14,480,939 853,306,781
Payments on redemption of shares (10,176) (3,000,000)  (927,439,272)
Distributions paid - - (16,211,196)
Net cash provided by/(used in) financing activities 55,584 11,480,939 (90,343,687)
Net increase in cash, foreign cash and margin cash 72,500 1,840,207 21,745,441
Cash, foreign cash and margin cash at beginning of financial
year 43,191 446,698 88,542,904
Cash, foreign cash and margin cash at end of financial year 115,691 2,286,905 110,288,345
Supplementary information on cash flows from operating
activities:
Interest received 28 6,152 323,599
Interest paid (1,795) (495) (35,119)

Supplementary information on non-cashflows:
Non-cash redemptions -
Non-cash subscriptions -

The accompanying notes on pages 101 to 291 and the Schedule of Investments on pages 38 to 82 are an integral part of

these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL BOND FUND

SCHEDULE OF INVESTMENTS

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value
Government bonds: 96.35% (2022: 98.62%)
Australian dollar: 1.09% (2022: 1.16%)
Australia government bond 2.5% May 21, 2030 9,865,000 7,609,693 5,984,013
Australia government bond 2.75% May 21, 2041 10,775,000 8,096,365 5,789,186
Australia government bond 3% March 21, 2047 7,922,000 6,416,994 4,227,034
Total Australian dollar 22,123,052 16,000,233
Canadian dollar: 3.53% (2022: 1.62%)
Canadian government bond 0.5% September 1, 2025 5,045,000 3,458,463 3,506,566
Canadian government bond 2% December 1, 2051 24,326,000 14,125,129 14,553,961
Canadian government bond 2.25% June 1, 2025 7,923,000 5,854,078 5,746,922
Canadian government bond 2.5% June 1, 2024 18,489,000 14,415,348 13,669,844
Canadian government bond 3.5% March 1, 2028 19,053,000 14,212,907 14,288,778
Total Canadian dollar 52,065,925 51,766,071
Colombian peso: 5.12% (2022: 3.92%)
Colombia government bond 5.75% November 3, 2027 23,822,700,000 4,816,570 4,914,695
Colombia government bond 6% April 28, 2028 102,085,200,000 21,305,371 20,972,110
Colombia government bond 6.25% November 26, 2025 13,078,900,000 3,623,151 2,901,154
Colombia government bond 6.25% July 9, 2036 22,514,000,000 3,021,757 3,905,758
Colombia government bond 7% March 26, 2031 19,966,100,000 3,511,904 4,034,762
Colombia government bond 7% June 30, 2032 63,755,600,000 12,258,873 12,529,617
Colombia government bond 7.25% October 18, 2034 36,897,900,000 8,081,548 7,135,348
Colombia government bond 7.5% August 26, 2026 29,819,500,000 9,622,925 6,707,847
Colombia government bond 7.75% September 18, 2030 39,986,800,000 12,103,551 8,525,039
Colombia government bond 9.25% May 28, 2042 16,334,900,000 2,979,757 3,504,503
Total Colombian peso 81,325,407 75,130,833
Euro: 15.43% (2022: 18.86%)
Belgium government bond 1.6% June 22, 2047 3,991,000 4,290,461 3,117,050
Belgium government bond 3.75% June 22, 2045 873,000 1,742,013 1,014,075
Belgium government bond 4.25% March 28, 2041 1,391,000 2,600,647 1,709,203
France government bond 0% November 25, 2029 13,405,000 12,359,966 12,232,332
France government bond 0% May 25, 2032 18,055,000 15,026,829 15,313,368
France government bond 0.5% May 25, 2029 4,319,000 4,352,587 4,118,634
France government bond 0.75% May 25, 2028 3,090,000 3,862,069 3,045,139
France government bond 0.75% November 25, 2028 3,105,000 3,923,492 3,034,396
France government bond 1.5% May 25, 2031 6,151,000 6,149,693 6,095,299
France government bond 2.5% May 25, 2030 8,611,000 9,298,293 9,210,541
France government bond 2.75% October 25, 2027 1,043,000 1,181,723 1,129,771
German government bond 0% August 15, 2029 16,752,000 15,833,557 15,764,155
German government bond 0% August 15, 2031 10,546,000 9,657,538 9,521,232

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL BOND FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value

(% of fair value to net assets) $ $

Investments at fair value (continued)

Government bonds: 96.35% (2022: 98.62%) (continued)

Euro: 15.43% (2022: 18.86%) (continued)
German government bond 0% February 15, 2032 17,219,000 15,216,737 15,370,446
German government bond 6.5% July 4, 2027 4,778,000 5,911,058 5,958,612
Italy buoni poliennali del tesoro 0.95% June 1, 2032 10,653,000 9,134,749 9,077,253
Italy buoni poliennali del tesoro 1.1% April 1, 2027 1,621,000 1,485,472 1,608,983
Italy buoni poliennali del tesoro 1.45% March 1, 2036 12,806,000 10,336,910 10,344,805
Italy buoni poliennali del tesoro 1.8% March 1, 2041 1,644,000 1,348,833 1,261,815
Italy buoni poliennali del tesoro 2% February 1, 2028 4,211,000 4,599,956 4,269,139
Italy buoni poliennali del tesoro 2.45% September 1, 2033 12,053,000 13,964,264 11,474,168
Italy buoni poliennali del tesoro 2.5% December 1, 2032 5,816,000 5,218,775 5,643,731
Italy buoni poliennali del tesoro 2.8% December 1, 2028 2,421,000 2,352,030 2,526,110
Italy buoni poliennali del tesoro 2.95% September 1, 2038 3,076,000 4,379,648 2,895,344
Italy buoni poliennali del tesoro 3.45% March 1, 2048 5,973,000 6,707,719 5,735,458
Italy buoni poliennali del tesoro 3.5% March 1, 2030 319,000 316,112 342,676
Italy buoni poliennali del tesoro 4.75% September 1, 2044 1,391,000 1,811,496 1,609,638
Netherlands government bond 0.25% July 15, 2029 8,986,000 9,649,241 8,476,116
Netherlands government bond 0.5% July 15, 2026 13,781,000 15,359,453 13,967,462
Spain government bond 0.5% April 30, 2030 5,959,000 6,720,115 5,430,192
Spain government bond 0.6% October 31, 2029 1,547,000 1,643,011 1,438,666
Spain government bond 1.85% July 30, 2035 8,400,000 9,103,140 7,692,455
Spain government bond 1.95% April 30, 2026 7,983,000 8,952,401 8,387,361
Spain government bond 1.95% July 30, 2030 6,667,000 7,127,749 6,688,194
Spain government bond 2.35% July 30, 2033 2,782,000 3,778,386 2,767,631
Spain government bond 4.7% July 30, 2041 4,146,000 6,559,384 5,106,505
Spain government bond 4.9% July 30, 2040 2,426,000 4,222,757 3,047,196

Total Euro 246,178,264 226,425,151

Indonesian rupiah: 6.42% (2022: 6.33%)
Indonesia treasury bond 5.125% April 15,2027 118,972,000,000 7,476,647 7,800,868
Indonesia treasury bond 5.5% April 15, 2026 364,514,000,000 25,520,650 24,196,524
Indonesia treasury bond 6.375% August 15, 2028 26,091,000,000 1,782,940 1,776,346
Indonesia treasury bond 6.5% February 15, 2031 539,151,000,000 36,410,402 36,286,615
Indonesia treasury bond 7% September 15, 2030 111,799,000,000 7,984,005 7,763,411
Indonesia treasury bond 7.5% June 15, 2035 227,710,000,000 16,149,387 16,469,616

Total Indonesian rupiah 95,324,031 94,293,380

Japanese yen: 3.08% (2022: 5.25%)
Japan government bond 0.1% September 20, 2027 2,303,100,000 19,766,393 16,004,045
Japan government bond 0.3% June 20, 2039 375,150,000 3,373,935 2,395,489
Japan government bond 0.4% June 20, 2049 1,323,650,000 11,389,457 7,549,981
Japan government bond 0.5% September 20, 2046 1,064,400,000 8,622,319 6,483,802

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL BOND FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)
Government bonds: 96.35% (2022: 98.62%) (continued)
Japanese yen: 3.08% (2022: 5.25%) (continued)
Japan government bond 1.5% March 20, 2045 489,450,000 5,566,672 3,679,449
Japan government bond 1.7% September 20, 2044 663,600,000 7,677,005 5,164,839
Japan government bond 2% March 20, 2042 473,900,000 4,039,676 3,867,527
Total Japanese yen 60,435,457 45,145,132
Malaysian ringgit: 4.96% (2022: 5.48%)
Malaysia government bond 3.502% May 31, 2027 41,966,000 9,992,010 8,943,430
Malaysia government bond 3.733% June 15, 2028 94,497,000 22,661,602 20,334,799
Malaysia government bond 3.828% July 5, 2034 36,471,000 9,147,530 7,680,322
Malaysia government bond 3.899% November 16, 2027 28,589,000 6,870,360 6,187,472
Malaysia government bond 3.955% September 15, 2025 48,904,000 12,225,219 10,575,856
Malaysia government bond 4.181% July 15, 2024 9,532,000 2,295,229 2,056,832
Malaysia government bond 4.232% June 30, 2031 46,549,000 11,771,340 10,218,887
Malaysia government bond 4.392% April 15, 2026 31,194,000 7,836,020 6,844,208
Total Malaysian ringgit 82,799,310 72,841,806
Mexican peso: 12.14% (2022: 10.57%)
Mexican government bond 7.5% June 3, 2027 637,781,000 31,094,670 35,398,603
Mexican government bond 7.75% May 29, 2031 57,444,000 2,721,968 3,169,845
Mexican government bond 7.75% November 23, 2034 414,627,000 19,616,654 22,586,238
Mexican government bond 7.75% November 13, 2042 668,767,700 35,138,919 35,002,827
Mexican government bond 8% November 7, 2047 285,851,000 14,327,866 15,240,498
Mexican government bond 8% July 31, 2053 161,298,000 8,114,378 8,535,284
Mexican government bond 8.5% May 31, 2029 298,148,000 15,042,874 17,228,975
Mexican government bond 8.5% November 18, 2038 263,505,000 14,218,548 14,979,861
Mexican government bond 10% November 20, 2036 403,306,000 23,131,286 26,013,066
Total Mexican peso 163,407,163 178,155,197
New Zealand dollar: 3.16% (2022: 0.40%)
New Zealand government bond 1.5% May 15, 2031 11,175,000 7,451,480 5,467,482
New Zealand government bond 2.75% April 15, 2037 20,771,000 10,658,790 10,141,740
New Zealand government bond 3% April 20, 2029 18,371,000 10,681,717 10,360,005
New Zealand government bond 3.5% April 14, 2033 36,531,000 21,288,484 20,416,398
Total New Zealand dollar 50,080,471 46,385,625
Norwegian krone: 5.01% (2022: 5.87%)
Norway government bond 1.25% September 17, 2031 243,101,000 23,547,718 18,825,689
Norway government bond 1.375% August 19, 2030 172,594,000 19,948,584 13,791,829
Norway government bond 1.5% February 19, 2026 62,936,000 7,410,568 5,511,508
Norway government bond 1.75% March 13, 2025 50,395,000 5,559,157 4,523,181

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER GLOBAL BOND FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)
Government bonds: 96.35% (2022: 98.62%) (continued)
Norwegian krone: 5.01% (2022: 5.87%) (continued)
Norway government bond 1.75% February 17, 2027 85,806,000 9,010,565 7,437,380
Norway government bond 1.75% September 6, 2029 160,156,000 18,457,981 13,332,941
Norway government bond 2% April 26, 2028 105,612,000 12,476,313 9,087,208
Norway government bond 3% March 14, 2024 11,511,000 1,351,452 1,067,106
Total Norwegian krone 97,762,338 73,576,842
Polish zloty: 2.05% (2022: 2.88%)
Poland government bond 0.25% October 25, 2026 7,636,000 1,304,803 1,578,377
Poland government bond 1.25% October 25, 2030 45,332,000 7,116,141 8,322,759
Poland government bond 1.75% April 25, 2032 37,415,000 5,781,200 6,724,285
Poland government bond 2.5% July 25, 2026 2,911,000 564,247 653,876
Poland government bond 2.75% April 25, 2028 8,674,000 1,573,190 1,879,760
Poland government bond 2.75% October 25, 2029 43,601,000 7,951,427 9,154,498
Poland government bond 3.75% May 25, 2027 7,778,000 1,590,235 1,789,172
Total Polish zloty 25,881,243 30,102,727
Pound sterling: 1.28% (2022: 2.43%)
United Kingdom treasury gilt 0.625% June 7, 2025 1,782,000 2,004,746 2,075,104
United Kingdom treasury gilt 1.25% October 22, 2041 3,345,000 3,369,222 2,555,002
United Kingdom treasury gilt 1.25% July 31, 2051 5,087,000 3,481,211 3,209,103
United Kingdom treasury gilt 1.75% September 7, 2037 1,168,000 1,748,274 1,061,581
United Kingdom treasury gilt 3.25% January 22, 2044 659,000 1,269,203 697,401
United Kingdom treasury gilt 3.5% January 22, 2045 4,053,000 6,301,180 4,436,030
United Kingdom treasury gilt 4.25% March 7, 2036 287,000 360,386 358,273
United Kingdom treasury gilt 4.25% September 7, 2039 681,000 1,374,197 840,076
United Kingdom treasury gilt 4.25% December 7, 2040 991,000 2,053,808 1,220,599
United Kingdom treasury gilt 4.5% December 7, 2042 813,000 1,785,098 1,032,677
United Kingdom treasury gilt 4.75% December 7, 2038 1,028,000 2,003,330 1,343,673
Total Pound sterling 25,750,655 18,829,519
Singapore dollar: 10.16% (2022: 10.81%)
Singapore government bond 0.5% November 1, 2025 16,496,000 11,939,406 11,380,881
Singapore government bond 2% February 1, 2024 1,908,000 1,389,589 1,394,609
Singapore government bond 2.125% June 1, 2026 7,557,000 5,591,897 5,391,276
Singapore government bond 2.25% August 1, 2036 23,618,000 16,663,927 16,099,017
Singapore government bond 2.375% June 1, 2025 6,211,000 4,659,344 4,488,754
Singapore government bond 2.75% July 1, 2023 30,424,000 22,418,112 22,480,511
Singapore government bond 2.75% April 1, 2042 5,509,000 4,570,027 4,192,820
Singapore government bond 2.75% March 1, 2046 2,775,000 2,160,764 2,127,360
Singapore government bond 2.875% July 1, 2029 6,469,000 5,122,735 4,720,240

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER GLOBAL BOND FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value

(% of fair value to net assets) $ $

Investments at fair value (continued)

Government bonds: 96.35% (2022: 98.62%) (continued)

Singapore dollar: 10.16% (2022: 10.81%) (continued)
Singapore government bond 2.875% September 1, 2030 5,562,000 4,421,421 4,054,319
Singapore government bond 3% September 1, 2024 18,998,000 14,007,697 13,911,418
Singapore government bond 3.375% September 1, 2033 8,814,000 7,152,467 6,691,828
Singapore government bond 3.5% March 1, 2027 70,111,000 53,688,180 52,256,228

Total Singapore dollar 153,785,566 149,189,261

South Korean won: 3.31% (2022: 3.62%)
Korea treasury bond 1.125% September 10, 2025 23,193,040,000 20,032,344 16,652,945
Korea treasury bond 1.25% March 10, 2026 14,201,670,000 11,514,040 10,111,703
Korea treasury bond 1.5% December 10, 2030 8,799,090,000 7,615,219 5,725,613
Korea treasury bond 2% June 10, 2031 13,781,150,000 11,035,288 9,233,951
Korea treasury bond 2.625% September 10, 2035 10,193,740,000 9,348,801 6,929,687

Total South Korean won 59,545,692 48,653,899

US dollar: 19.61% (2022: 19.42%)
United States treasury bond 0.25% June 30, 2025 59,137,000 56,769,834 54,008,713
United States treasury bond 0.375% April 30, 2025 15,230,000 14,655,016 14,012,790
United States treasury bond 0.5% April 30, 2027 3,758,000 3,497,768 3,257,129
United States treasury bond 0.5% August 31, 2027 5,246,000 4,665,552 4,500,494
United States treasury bond 0.625% May 15, 2030 16,638,000 13,154,314 13,328,598
United States treasury bond 0.75% January 31, 2028 13,152,000 11,777,119 11,281,950
United States treasury bond 1.5% August 15, 2026 34,601,000 34,894,533 31,626,125
United States treasury bond 1.625% August 15, 2029 1,440,000 1,287,908 1,255,669
United States treasury bond 1.625% May 15, 2031 14,710,000 12,272,362 12,500,627
United States treasury bond 1.75% November 15, 2029 1,436,000 1,292,218 1,259,192
United States treasury bond 1.875% February 15, 2041 35,644,000 29,409,640 25,885,063
United States treasury bond 2% February 15, 2025 20,247,000 20,142,198 19,272,613
United States treasury bond 2% February 15, 2050 30,105,000 29,062,331 20,637,212
United States treasury bond 2% August 15, 2051 14,952,000 10,463,730 10,192,475
United States treasury bond 2.125% May 15, 2025 3,658,000 3,764,885 3,473,957
United States treasury bond 2.25% August 15, 2049 10,530,000 8,939,714 7,650,292
United States treasury bond 2.375% May 15, 2029 1,380,000 1,288,250 1,258,172
United States treasury bond 2.5% February 15, 2045 5,208,000 5,741,545 4,032,131
United States treasury bond 2.75% August 15, 2032 17,214,000 15,562,858 15,781,069
United States treasury bond 2.945% (index linked) February 15, 2041 12,636,000 20,265,705 18,773,713
United States treasury bond 4.5% February 15, 2036 3,178,000 3,770,526 3,429,633
United States treasury bond 4.75% February 15, 2037 3,096,000 3,768,207 3,424,950
United States treasury bond 5% May 15, 2037 5,116,000 6,165,802 5,792,871

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER GLOBAL BOND FUND
SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $

Investments at fair value (continued)
Government bonds: 96.35% (2022: 98.62%) (continued)

US dollar: 19.61% (2022: 19.42%) (continued)

United States treasury bond 5.5% August 15, 2028 1,159,000 1,257,011 1,228,359
Total US dollar 313,869,026 287,863,797
Total investments: 96.35% (2022: 98.62%) (see Note 13) 1,530,333,600 1,414,359,473
Total unrealised gain on forward currency contracts: 0.08% (2022: (0.04%)) (see Note 8) 1,104,286
Total cash, foreign cash and margin cash: 2.72% (2022: 1.07%) 39,989,548
Other net assets: 0.85% (2022: 0.35%) 12,467,646
Net assets 1,467,920,953

% of
Analysis of total assets total assets

Transferable securities and money market instruments admitted to official stock exchange listing or

traded on a regulated market 94.89
OTC financial derivative instruments 1.08
Other assets 4.03

100.00

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER GLOBAL BOND ENHANCED CURRENCY FUND

SCHEDULE OF INVESTMENTS

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value
Government bonds: 98.98% (2022: 97.62%)
Australian dollar: 1.25% (2022: 1.29%)
Australia government bond 2.5% May 21, 2030 241,000 162,754 146,188
Australia government bond 2.75% May 21, 2041 190,000 119,532 102,083
Australia government bond 3% March 21, 2047 153,000 98,516 81,638
Total Australian dollar 380,802 329,909
Canadian dollar: 3.71% (2022: 1.69%)
Canadian government bond 0.5% September 1, 2025 15,000 10,444 10,426
Canadian government bond 2% December 1, 2051 440,000 255,490 263,247
Canadian government bond 2.25% June 1, 2025 98,000 71,317 71,084
Canadian government bond 2.5% June 1, 2024 492,000 367,905 363,760
Canadian government bond 3.5% March 1, 2028 361,000 269,318 270,731
Total Canadian dollar 974,474 979,248
Colombian peso: 5.33% (2022: 3.88%)
Colombia government bond 5.75% November 3, 2027 428,900,000 73,358 88,483
Colombia government bond 6% April 28, 2028 1,250,200,000 224,787 256,838
Colombia government bond 6.25% November 26, 2025 234,200,000 47,087 51,950
Colombia government bond 6.25% July 9, 2036 102,500,000 13,786 17,782
Colombia government bond 7% March 26, 2031 450,800,000 70,296 91,098
Colombia government bond 7% June 30, 2032 933,600,000 142,844 183,477
Colombia government bond 7.25% October 18, 2034 1,145,500,000 180,969 221,518
Colombia government bond 7.5% August 26, 2026 810,400,000 158,543 182,298
Colombia government bond 7.75% September 18, 2030 825,700,000 154,410 176,036
Colombia government bond 9.25% May 28, 2042 250,700,000 41,908 53,785
Colombia government bond 10% July 24, 2024 339,900,000 71,232 81,533
Total Colombian peso 1,179,220 1,404,798
Euro: 15.95% (2022: 18.66%)
Belgium government bond 0.8% 74 June 22, 2025 15,000 15,680 15,620
Belgium government bond 1.6% June 22, 2047 36,000 35,817 28,117
Belgium government bond 3.75% June 22, 2045 36,000 50,131 41,817
Belgium government bond 4.25% March 28, 2041 33,000 46,716 40,549
France government bond 0% November 25, 2029 120,000 111,141 109,502
France government bond 0% May 25, 2032 382,000 328,024 323,994
France government bond 0.5% May 25, 2029 72,000 69,599 68,660
France government bond 0.75% May 25, 2028 83,000 82,586 81,795
France government bond 0.75% November 25, 2028 33,000 32,621 32,250
France government bond 1.5% May 25, 2031 117,000 118,123 115,940
France government bond 2.5% May 25, 2030 273,400 296,606 292,435
France government bond 2.75% October 25, 2027 58,000 65,117 62,825

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.

44



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL BOND ENHANCED CURRENCY FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)
Government bonds: 98.98% (2022: 97.62%) (continued)
Euro: 15.95% (2022: 18.66%) (continued)
German government bond 0% August 15, 2029 241,000 228,541 226,789
German government bond 0% August 15, 2031 233,000 213,043 210,359
German government bond 0% February 15, 2032 455,000 409,724 406,153
Italy buoni poliennali del tesoro 0.95% June 1, 2032 232,000 197,240 197,684
Italy buoni poliennali del tesoro 1.1% April 1, 2027 62,000 60,271 61,540
Italy buoni poliennali del tesoro 1.45% March 1, 2036 230,000 185,461 185,796
Italy buoni poliennali del tesoro 2% February 1, 2028 106,000 110,232 107,463
Italy buoni poliennali del tesoro 2.45% September 1, 2033 212,000 208,235 201,819
Italy buoni poliennali del tesoro 2.5% December 1, 2032 84,000 78,417 81,512
Italy buoni poliennali del tesoro 2.8% December 1, 2028 26,000 26,475 27,129
Italy buoni poliennali del tesoro 2.95% September 1, 2038 88,000 92,939 82,832
Italy buoni poliennali del tesoro 3.45% March 1, 2048 106,000 110,956 101,784
Italy buoni poliennali del tesoro 3.5% March 1, 2030 26,000 27,212 27,930
Netherlands government bond 0.25% July 15, 2029 164,000 164,211 154,694
Netherlands government bond 0.5% July 15, 2026 209,000 212,297 211,828
Spain government bond 0.5% April 30, 2030 250,000 242,469 227,815
Spain government bond 1.85% July 30, 2035 84,000 85,920 76,925
Spain government bond 1.95% April 30, 2026 128,000 134,542 134,484
Spain government bond 2.35% July 30, 2033 109,000 116,845 108,437
Spain government bond 4.7% July 30, 2041 128,000 180,425 157,654
Total Euro 4,337,616 4,204,131
Indonesian rupiah: 6.65% (2022: 6.00%)
Indonesia treasury bond 5.5% April 15, 2026 8,901,000,000 575,364 590,851
Indonesia treasury bond 6.5% February 15, 2031 11,759,000,000 763,349 791,419
Indonesia treasury bond 7% September 15, 2030 879,000,000 59,173 61,038
Indonesia treasury bond 7.5% June 15, 2035 4,2773,000,000 290,856 309,054
Total Indonesian rupiah 1,688,742 1,752,362
Japanese yen: 3.60% (2022: 5.69%)
Japan government bond 0.1% 343 June 20, 2026 34,650,000 270,789 240,918
Japan government bond 0.1% September 20, 2027 29,300,000 222,952 203,603
Japan government bond 0.3% June 20, 2039 10,150,000 68,339 64,812
Japan government bond 0.4% June 20, 2049 23,600,000 151,921 134,612
Japan government bond 0.5% September 20, 2046 32,900,000 225,055 200,411
Japan government bond 1.5% March 20, 2045 9,650,000 84,799 72,544
Japan government bond 1.7% September 20, 2044 1,650,000 15,213 12,842
Japan government bond 2% March 20, 2042 2,500,000 21,519 20,403
Total Japanese yen 1,060,587 950,145

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER GLOBAL BOND ENHANCED CURRENCY FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)
Government bonds: 98.98% (2022: 97.62%) (continued)
Malaysian ringgit: 2.70% (2022: 2.84%)
Malaysia government bond 3.502% May 31, 2027 100,000 22,285 21,311
Malaysia government bond 3.582% July 15, 2032 2,064,000 454,251 433,065
Malaysia government bond 3.828% July 5, 2034 299,000 67,679 62,966
Malaysia government bond 3.899% November 16, 2027 260,000 59,424 56,271
Malaysia government bond 4.232% June 30, 2031 439,000 108,785 96,374
Malaysia government bond 4.762% April 7, 2037 182,000 43,373 41,644
Total Malaysian ringgit 755,797 711,631
Mexican peso: 13.18% (2022: 10.90%)
Mexican government bond 5.75% March 5, 2026 1,204,900 63,285 64,284
Mexican government bond 7.5% June 3, 2027 10,888,000 538,704 604,314
Mexican government bond 7.75% May 29, 2031 8,106,000 396,581 447,301
Mexican government bond 7.75% November 23, 2034 8,872,000 419,460 483,290
Mexican government bond 7.75% November 13, 2042 11,078,800 508,924 579,857
Mexican government bond 8% November 7, 2047 5,870,000 284,120 312,966
Mexican government bond 8% July 31, 2053 2,943,000 146,420 155,732
Mexican government bond 8.5% M 20 May 31, 2029 582,000 29,174 33,632
Mexican government bond 8.5% M May 31, 2029 1,928,000 97,896 111,413
Mexican government bond 8.5% November 18, 2038 5,761,000 290,496 327,504
Mexican government bond 10% November 20, 2036 5,477,000 302,339 353,264
Total Mexican peso 3,077,399 3,473,557
New Zealand dollar: 3.20% (2022: 0.44%)
New Zealand government bond 1.5% May 15, 2031 219,000 121,985 107,148
New Zealand government bond 2.75% April 15, 2037 371,000 190,385 181,146
New Zealand government bond 3% April 20, 2029 331,000 192,467 186,662
New Zealand government bond 3.5% April 14, 2033 660,000 384,615 368,860
Total New Zealand dollar 889,452 843,816
Norwegian krone: 5.52% (2022: 6.16%)
Norway government bond 1.25% September 17, 2031 6,550,000 620,668 507,231
Norway government bond 1.375% August 19, 2030 1,269,000 126,292 101,405
Norway government bond 1.5% February 19, 2026 1,692,000 174,263 148,174
Norway government bond 1.75% March 13, 2025 861,000 86,922 77,279
Norway government bond 1.75% February 17, 2027 1,023,000 102,229 88,670
Norway government bond 1.75% September 6, 2029 2,448,000 243,344 203,795
Norway government bond 2% April 26, 2028 2,647,000 268,935 227,757
Norway government bond 3% March 14, 2024 1,083,000 114,769 100,397
Total Norwegian krone 1,737,422 1,454,708

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)
Government bonds: 98.98% (2022: 97.62%) (continued)
Polish zloty: 2.20% (2022: 2.65%)
Poland government bond 0.25% October 25, 2026 170,000 31,456 35,139
Poland government bond 1.25% October 25, 2030 700,000 111,559 128,517
Poland government bond 1.75% April 25, 2032 719,000 111,806 129,220
Poland government bond 2.5% July 25, 2026 74,000 14,880 16,622
Poland government bond 2.75% April 25, 2028 254,000 49,487 55,045
Poland government bond 2.75% October 25, 2029 744,000 137,436 156,211
Poland government bond 3.75% May 25, 2027 253,000 52,017 58,197
Total Polish zloty 508,641 578,951
Pound sterling: 1.40% (2022: 2.48%)
United Kingdom treasury gilt 1.25% October 22, 2041 55,000 48,696 42,010
United Kingdom treasury gilt 1.25% July 31, 2051 97,000 67,872 61,192
United Kingdom treasury gilt 1.75% September 7, 2037 51,000 50,528 46,353
United Kingdom treasury gilt 3.5% January 22, 2045 91,000 116,088 99,600
United Kingdom treasury gilt 4.25% March 7, 2036 29,000 41,657 36,202
United Kingdom treasury gilt 4.25% December 7, 2040 68,000 101,066 83,755
Total Pound sterling 425,907 369,112
Singapore dollar: 11.08% (2022: 11.21%)
Singapore government bond 0.5% November 1, 2025 252,000 176,720 173,859
Singapore government bond 2.125% June 1, 2026 237,000 172,931 169,079
Singapore government bond 2.25% August 1, 2036 406,000 276,024 276,747
Singapore government bond 2.375% June 1, 2025 478,000 346,153 345,456
Singapore government bond 2.75% April 1, 2042 7,000 5,781 5,328
Singapore government bond 2.75% March 1, 2046 117,000 88,420 89,694
Singapore government bond 2.875% July 1, 2029 290,000 216,249 211,605
Singapore government bond 2.875% September 1, 2030 215,000 159,916 156,720
Singapore government bond 3% September 1, 2024 846,000 627,330 619,489
Singapore government bond 3.375% September 1, 2033 124,000 95,331 94,144
Singapore government bond 3.5% March 1, 2027 1,044,000 798,284 778,130
Total Singapore dollar 2,963,139 2,920,251
South Korean won: 3.65% (2022: 3.79%)
Korea treasury bond 1.125% September 10, 2025 134,880,000 102,760 96,846
Korea treasury bond 1.25% March 10, 2026 639,780,000 473,744 455,529
Korea treasury bond 1.5% December 10, 2030 48,910,000 35,263 31,826
Korea treasury bond 2% June 10, 2031 374,810,000 270,058 251,138
Korea treasury bond 2.625% September 10, 2035 185,170,000 139,434 125,878
Total South Korean won 1,021,259 961,217

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER GLOBAL BOND ENHANCED CURRENCY FUND
SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $

Investments at fair value (continued)
Government bonds: 98.98% (2022: 97.62%) (continued)

US dollar: 19.56% (2022: 19.94%)

United States treasury bond 0.25% June 30, 2025 365,000 340,158 333,419
United States treasury bond 0.25% August 31, 2025 945,000 872,188 857,587
United States treasury bond 0.625% May 15, 2030 314,000 256,184 251,629
United States treasury bond 0.75% January 31, 2028 263,000 237,695 225,651
United States treasury bond 1.5% August 15, 2026 822,100 776,783 751,611
United States treasury bond 1.625% February 15, 2026 62,000 59,916 57,471
United States treasury bond 1.625% August 15, 2029 29,000 25,937 25,297
United States treasury bond 1.625% May 15, 2031 331,000 285,743 281,376
United States treasury bond 1.75% November 15, 2029 29,000 26,096 25,436
United States treasury bond 1.875% February 15, 2041 709,500 547,075 515,801
United States treasury bond 2% February 15, 2050 656,000 500,707 450,065
United States treasury bond 2% August 15, 2051 198,000 138,722 135,042
United States treasury bond 2.125% May 15, 2025 132,000 127,454 125,387
United States treasury bond 2.125% (index linked) February 15, 2041 250,000 398,910 371,983
United States treasury bond 2.25% August 15, 2049 183,000 139,907 133,075
United States treasury bond 2.375% May 15, 2029 28,000 26,138 25,535
United States treasury bond 2.5% February 15, 2045 107,000 90,382 82,898
United States treasury bond 2.75% August 15, 2032 270,000 250,609 247,572
United States treasury bond 3% August 15, 2048 11,000 11,176 9,287
United States treasury bond 4.5% February 15, 2036 66,000 74,778 71,292
United States treasury bond 4.75% February 15, 2037 66,000 76,650 73,089
United States treasury bond 5% May 15, 2037 80,000 94,537 90,677
United States treasury bond 5.5% August 15, 2028 14,000 15,184 14,847
Total US dollar 5,372,929 5,156,027
Total investments: 98.98% (2022: 97.62%) (see Note 13) 26,373,386 26,089,863
Total unrealised loss on forward currency contracts: (0.55%) (2022: (2.15%)) (see Note 8) (144,374)
Total cash, foreign cash and margin cash: 0.69% (2022: 3.69%) 181,226
Other net assets: 0.88% (2022: 0.84%) 232,527
Net assets 26,359,242

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC
THE COLCHESTER GLOBAL BOND ENHANCED CURRENCY FUND
SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023

(expressed in United States dollars)

Analysis of total assets

% of
total assets

Transferable securities and money market instruments admitted to official stock exchange listing or
traded on a regulated market

OTC financial derivative instruments

Other assets

97.27
1.12
1.61

100.00

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER GLOBAL AGGREGATE BOND FUND

SCHEDULE OF INVESTMENTS

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value

(% of fair value to net assets) $ $

Investments at fair value

Government bonds: 98.35% (2022: 98.35%)

Australian dollar: 0.96% (2022: 0.99%)
Australia government bond 2.5% May 21, 2030 16,000 12,448 9,705
Australia government bond 2.75% May 21, 2041 12,000 10,095 6,447
Australia government bond 3% March 21, 2047 6,000 5,344 3,202

Total Australian dollar 27,887 19,354

Canadian dollar: 5.61% (2022: 1.68%)
Canadian government bond 0.5% September 1, 2025 38,000 26,842 26,412
Canadian government bond 1.5% June 1, 2026 2,000 1,390 1,407
Canadian government bond 2% December 1, 2051 34,000 19,742 20,342
Canadian government bond 2.25% June 1, 2025 39,000 28,379 28,288
Canadian government bond 2.5% June 1, 2024 8,000 6,277 5,915
Canadian government bond 2.75% December 1, 2048 5,000 4,832 3,529
Canadian government bond 3.5% March 1, 2028 27,000 20,141 20,249
Canadian government bond 5% June 1, 2037 5,000 5,312 4,512
Canadian government bond 5.75% June 1, 2033 3,000 3,186 2,735

Total Canadian dollar 116,101 113,389

Chinese yuan: 0.00% (2022: 2.83%)

Colombian peso: 4.83% (2022: 3.66%)
Colombia government bond 5.75% November 3, 2027 29,600,000 5,525 6,107
Colombia government bond 6% April 28, 2028 46,100,000 12,909 9,471
Colombia government bond 6.25% November 26, 2025 17,200,000 5,122 3,815
Colombia government bond 6.25% July 9, 2036 7,600,000 1,281 1,318
Colombia government bond 7% March 26, 2031 34,700,000 6,061 7,012
Colombia government bond 7% June 30, 2032 58,900,000 12,310 11,575
Colombia government bond 7.25% October 18, 2034 71,900,000 16,130 13,904
Colombia government bond 7.5% August 26, 2026 96,400,000 26,728 21,685
Colombia government bond 7.75% September 18, 2030 93,300,000 22,096 19,891
Colombia government bond 9.25% May 28, 2042 13,100,000 2,721 2,811

Total Colombian peso 110,883 97,589

Euro: 8.46% (2022: 11.50%)
Belgium government bond 1.6% June 22, 2047 6,000 8,040 4,686
Belgium government bond 3.75% June 22, 2045 1,000 1,786 1,162
Belgium government bond 4.25% March 28, 2041 1,000 1,757 1,229
France government bond 0% November 25, 2029 6,000 5,537 5,475
France government bond 0% May 25, 2032 12,000 10,303 10,178
France government bond 1.5% May 25, 2031 8,000 7,998 7,928
France government bond 2.5% May 25, 2030 8,000 8,653 8,557

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER GLOBAL AGGREGATE BOND FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value

(% of fair value to net assets) $ $

Investments at fair value (continued)

Government bonds: 98.35% (2022: 98.35%) (continued)

Euro: 8.46% (2022: 11.50%) (continued)
German government bond 0% August 15, 2029 22,000 20,922 20,703
German government bond 0% August 15, 2031 19,000 17,417 17,154
German government bond 0% February 15, 2032 24,000 21,821 21,423
Italy buoni poliennali del tesoro 0.95% June 1, 2032 16,000 13,757 13,633
Italy buoni poliennali del tesoro 1.1% April 1, 2027 2,000 1,844 1,985
Italy buoni poliennali del tesoro 1.45% March 1, 2036 7,000 6,027 5,655
Italy buoni poliennali del tesoro 2% February 1, 2028 11,000 11,760 11,152
Italy buoni poliennali del tesoro 2.45% September 1, 2033 6,000 5,935 5,712
Italy buoni poliennali del tesoro 2.5% December 1, 2032 6,000 5,263 5,822
Italy buoni poliennali del tesoro 2.8% December 1, 2028 2,000 1,929 2,087
Italy buoni poliennali del tesoro 3.45% March 1, 2048 2,000 2,253 1,920
Italy buoni poliennali del tesoro 3.5% March 1, 2030 2,000 1,982 2,148
Italy buoni poliennali del tesoro 6.5% November 1, 2027 8,000 9,615 9,711
Spain government bond 0.5% April 30, 2030 1,000 1,056 911
Spain government bond 1.85% July 30, 2035 10,000 11,440 9,158
Spain government bond 4.7% July 30, 2041 1,000 1,651 1,232
Spain government bond 4.9% July 30, 2040 1,000 1,665 1,256

Total Euro 180,411 170,877

Indonesian rupiah: 6.99% (2022: 6.39%)
Indonesia treasury bond 5.125% April 15, 2027 100,000,000 6,212 6,557
Indonesia treasury bond 5.5% April 15, 2026 76,000,000 5,289 5,045
Indonesia treasury bond 6.375% August 15, 2028 77,000,000 5,262 5,242
Indonesia treasury bond 6.5% June 15, 2025 173,000,000 12,485 11,679
Indonesia treasury bond 6.5% February 15, 2031 713,000,000 49,324 47,987
Indonesia treasury bond 7% September 15, 2030 339,000,000 23,938 23,540
Indonesia treasury bond 7.375% May 15, 2048 213,000,000 14,480 15,114
Indonesia treasury bond 7.5% June 15, 2035 361,000,000 25,576 26,110

Total Indonesian rupiah 142,566 141,274

Japanese yen: 0.00% (2022: 0.49%)

Malaysian ringgit: 3.42% (2022: 3.68%)
Malaysia government bond 2.632% April 15, 2031 19,000 4,372 3,733
Malaysia government bond 3.502% May 31, 2027 51,000 12,729 10,869
Malaysia government bond 3.828% July 5, 2034 34,000 8,588 7,160
Malaysia government bond 3.955% September 15, 2025 190,000 45,943 41,089
Malaysia government bond 4.181% July 15, 2024 11,000 2,729 2,374

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.

51



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC
THE COLCHESTER GLOBAL AGGREGATE BOND FUND
SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)

Government bonds: 98.35% (2022: 98.35%) (continued)

Malaysian ringgit: 3.42% (2022: 3.68%) (continued)

Malaysia government bond 4.232% June 30, 2031 18,000 4,775 3,951
Total Malaysian ringgit 79,136 69,176
Mexican peso: 12.91% (2022: 11.36%)

Mexican government bond 5% March 6, 2025 380,000 17,837 20,471

Mexican government bond 5.75% March 5, 2026 838,000 39,831 44,709

Mexican government bond 7.5% June 3, 2027 195,000 9,059 10,823

Mexican government bond 7.75% May 29, 2031 226,000 9,495 12,471

Mexican government bond 7.75% November 23, 2034 1,135,000 54,938 61,827

Mexican government bond 7.75% November 13, 2042 642,400 31,595 33,623

Mexican government bond 8% November 7, 2047 133,000 6,669 7,091

Mexican government bond 8% July 31, 2053 208,000 10,446 11,007

Mexican government bond 8.5% November 18, 2038 445,000 23,503 25,298

Mexican government bond 10% December 5, 2024 155,000 6,548 8,977

Mexican government bond 10% November 20, 2036 381,000 21,448 24,574
Total Mexican peso 231,369 260,871
New Zealand dollar: 4.00% (2022: 0.31%)

New Zealand government bond 1.5% May 15, 2031 12,000 8,788 5,871

New Zealand government bond 2.75% April 15, 2037 20,000 10,260 9,765

New Zealand government bond 3% April 20, 2029 21,000 12,204 11,843

New Zealand government bond 3.5% April 14, 2033 51,000 29,726 28,503

New Zealand government bond 4.5% April 15, 2027 41,000 25,480 24,952
Total New Zealand dollar 86,458 80,934
Norwegian krone: 5.67% (2022: 6.45%)

Norway government bond 1.25% September 17, 2031 206,000 22,420 15,952

Norway government bond 1.375% August 19, 2030 257,000 29,753 20,537

Norway government bond 1.5% February 19, 2026 97,000 11,485 8,495

Norway government bond 1.75% March 13, 2025 69,000 7,962 6,193

Norway government bond 1.75% February 17, 2027 73,000 8,831 6,327

Norway government bond 1.75% September 6, 2029 433,000 44,519 36,047

Norway government bond 2% April 26, 2028 182,000 21,668 15,660

Norway government bond 3% March 14, 2024 57,000 6,761 5,284
Total Norwegian krone 153,399 114,495
Polish zloty: 2.00% (2022: 2.47%)

Poland government bond 0.25% October 25, 2026 11,000 1,953 2,274

Poland government bond 1.25% October 25, 2030 71,000 11,135 13,035

Poland government bond 1.75% April 25, 2032 24,000 3,824 4,313

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER GLOBAL AGGREGATE BOND FUND
SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)
Government bonds: 98.35% (2022: 98.35%) (continued)
Polish zloty: 2.00% (2022: 2.47%) (continued)
Poland government bond 2.5% July 25, 2026 22,000 4,261 4,942
Poland government bond 2.75% April 25, 2028 15,000 2,754 3,251
Poland government bond 2.75% October 25, 2029 49,000 8,812 10,288
Poland government bond 3.75% May 25, 2027 10,000 1,950 2,300
Total Polish zloty 34,689 40,403
Pound sterling: 0.93% (2022: 2.01%)
United Kingdom treasury gilt 0.625% June 7, 2025 2,000 2,359 2,329
United Kingdom treasury gilt 1.25% October 22, 2041 3,000 3,656 2,291
United Kingdom treasury gilt 1.25% July 31, 2051 8,000 3,919 5,047
United Kingdom treasury gilt 1.75% September 7, 2037 1,000 1,496 909
United Kingdom treasury gilt 3.25% January 22, 2044 1,000 1,926 1,058
United Kingdom treasury gilt 3.5% January 22, 2045 2,000 3,947 2,189
United Kingdom treasury gilt 4.25% September 7, 2039 1,000 2,018 1,234
United Kingdom treasury gilt 4.25% December 7, 2040 1,000 2,062 1,232
United Kingdom treasury gilt 4.5% December 7, 2042 1,000 2,196 1,270
United Kingdom treasury gilt 4.75% December 7, 2038 1,000 2,088 1,307
Total Pound sterling 25,667 18,866
Singapore dollar: 9.42% (2022: 9.74%)
Singapore government bond 2.125% June 1, 2026 6,000 4,527 4,280
Singapore government bond 2.25% August 1, 2036 31,000 22,030 21,131
Singapore government bond 2.375% June 1, 2025 50,000 36,652 36,135
Singapore government bond 2.625% May 1, 2028 6,000 4,839 4,341
Singapore government bond 2.75% July 1, 2023 48,000 34,776 35,468
Singapore government bond 2.75% April 1, 2042 6,000 4,950 4,566
Singapore government bond 2.75% March 1, 2046 2,000 1,656 1,533
Singapore government bond 2.875% July 1, 2029 15,000 11,830 10,945
Singapore government bond 2.875% September 1, 2030 18,000 13,517 13,121
Singapore government bond 3% September 1, 2024 18,000 13,473 13,181
Singapore government bond 3.375% September 1, 2033 14,000 11,245 10,629
Singapore government bond 3.5% March 1, 2027 47,000 35,996 35,031
Total Singapore dollar 195,491 190,361
South Korean won: 4.52% (2022: 4.76%)
Korea treasury bond 1.125% September 10, 2025 9,580,000 8,710 6,878
Korea treasury bond 1.25% March 10, 2026 27,380,000 23,203 19,495
Korea treasury bond 1.5% December 10, 2030 17,260,000 15,386 11,231
Korea treasury bond 1.875% June 10, 2029 21,490,000 18,510 14,716
Korea treasury bond 2% June 10, 2031 12,220,000 10,729 8,188

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.

53



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC
THE COLCHESTER GLOBAL AGGREGATE BOND FUND
SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value

(% of fair value to net assets) $ $

Investments at fair value (continued)

Government bonds: 98.35% (2022: 98.35%) (continued)

South Korean won: 4.52% (2022: 4.76%) (continued)
Korea treasury bond 2.625% September 10, 2035 6,700,000 6,578 4,555
Korea treasury bond 3% September 10, 2024 6,920,000 5,903 5,215
Korea treasury bond 3.375% June 10, 2032 28,570,000 19,244 21,147

Total South Korean won 108,263 91,425

US dollar: 28.63% (2022: 30.03%)
United States treasury bond 0.125% January 15, 2024 11,800 11,736 11,478
United States treasury bond 0.25% June 30, 2025 24,000 23,789 21,923
United States treasury bond 0.375% April 15, 2024 11,000 11,003 10,575
United States treasury bond 0.375% April 30, 2025 9,000 8,969 8,282
United States treasury bond 0.5% April 30, 2027 17,000 15,879 14,737
United States treasury bond 0.5% August 31, 2027 6,000 5,847 5,149
United States treasury bond 0.5% October 31, 2027 7,000 6,804 5,976
United States treasury bond 0.625% May 15, 2030 26,000 20,507 20,836
United States treasury bond 0.75% January 31, 2028 19,000 17,841 16,302
United States treasury bond 1.5% August 15, 2026 71,000 71,487 64,912
United States treasury bond 1.625% May 15, 2031 24,000 19,932 20,402
United States treasury bond 1.875% February 15, 2041 31,000 26,096 22,537
United States treasury bond 2% May 31, 2024 25,000 25,372 24,235
United States treasury bond 2% February 15, 2025 74,000 73,879 70,452
United States treasury bond 2% February 15, 2050 4,000 2,832 2,744
United States treasury bond 2% August 15, 2051 32,000 22,551 21,825
United States treasury bond 2.125% May 15, 2025 8,000 8,234 7,599
United States treasury bond 2.25% August 15, 2049 4,000 3,004 2,909
United States treasury bond 2.375% August 15, 2024 10,000 10,032 9,679
United States treasury bond 2.75% August 15, 2032 22,000 19,619 20,173
United States treasury bond 2.875% June 15, 2025 68,000 67,536 65,426
United States treasury bond 2.945% (index linked) February 15, 2041 12,000 17,752 17,855
United States treasury bond 3% November 15, 2044 35,000 38,843 29,639
United States treasury bond 3.5% February 15, 2039 27,000 29,910 25,896
United States treasury bond 4.5% November 30, 2024 11,000 11,025 10,885
United States treasury bond 4.5% November 15, 2025 10,000 10,098 9,950
United States treasury bond 4.5% February 15, 2036 5,000 5,932 5,401
United States treasury bond 4.75% February 15, 2037 5,000 6,086 5,537
United States treasury bond 5% May 15, 2037 5,000 6,225 5,667

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER GLOBAL AGGREGATE BOND FUND
SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)

Government bonds: 98.35% (2022: 98.35%) (continued)

US dollar: 28.63% (2022: 30.03%) (continued)

United States treasury bond 5.375% February 15, 2031 18,000 22,009 19,728
Total US dollar 620,829 578,709
Total investments: 98.35% (2022: 98.35%) (see Note 13) 2,113,149 1,987,723
Total unrealised loss on forward currency contracts: (0.13%) (2022: (0.35%)) (see Note 8) (2,524)
Total cash, foreign cash and margin cash: 0.88% (2022: 1.22%) 17,691
Other net assets: 0.90% (2022: 0.78%) 18,272

Net assets

Analysis of total assets

2,021,162

% of
total assets

Transferable securities and money market instruments admitted to official stock exchange listing or
traded on a regulated market

OTC financial derivative instruments

Other assets

97.24
0.96
1.80

100.00

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER GLOBAL AGGREGATE BOND ENHANCED CURRENCY FUND

SCHEDULE OF INVESTMENTS

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value

(% of fair value to net assets) $ $

Investments at fair value

Government bonds: 97.70% (2022: 97.54%)

Australian dollar: 0.98% (2022: 1.01%)
Australia government bond 2.5% May 21, 2030 12,000 10,158 7,279
Australia government bond 2.75% May 21, 2041 16,000 13,900 8,597

Total Australian dollar 24,058 15,876

Canadian dollar: 5.68% (2022: 1.69%)
Canadian government bond 0.5% September 1, 2025 23,000 15,932 15,986
Canadian government bond 2% December 1, 2051 28,000 16,259 16,752
Canadian government bond 2.25% June 1, 2025 32,000 23,286 23,211
Canadian government bond 2.5% June 1, 2024 16,000 12,791 11,830
Canadian government bond 3.5% March 1, 2028 22,000 16,411 16,499
Canadian government bond 4% June 1, 2041 5,000 4,221 4,176
Canadian government bond 5% June 1, 2037 4,000 3,658 3,610

Total Canadian dollar 92,558 92,064

Chinese Yuan Renminbi: 0.00% (2022: 2.98%)

Colombian peso: 4.69% (2022: 3.57%)
Colombia government bond 5.75% November 3, 2027 50,600,000 8,528 10,439
Colombia government bond 6.25% November 26, 2025 40,300,000 12,209 8,939
Colombia government bond 6.25% July 9, 2036 8,600,000 1,450 1,492
Colombia government bond 7% March 26, 2031 29,700,000 5,256 6,002
Colombia government bond 7% June 30, 2032 63,300,000 15,266 12,440
Colombia government bond 7.25% October 18, 2034 22,100,000 3,521 4,274
Colombia government bond 7.5% August 26, 2026 53,700,000 16,857 12,080
Colombia government bond 7.75% September 18, 2030 80,000,000 26,064 17,055
Colombia government bond 9.25% May 28, 2042 15,200,000 3,157 3,261

Total Colombian peso 92,308 75,982

Euro: 8.22% (2022: 11.08%)
Belgium government bond 3.75% June 22, 2045 4,000 8,472 4,646
Belgium government bond 4.25% March 28, 2041 1,000 1,933 1,229
France government bond 0% November 25, 2029 4,000 3,691 3,650
France government bond 0% May 25, 2032 8,000 6,860 6,785
France government bond 1.5% May 25, 2031 7,000 6,999 6,937
France government bond 2.5% May 25, 2030 7,000 7,571 7,487
German government bond 0% August 15, 2029 20,000 19,013 18,821
German government bond 0% August 15, 2031 17,000 15,583 15,348
German government bond 0% February 15, 2032 17,000 15,388 15,175
Italy buoni poliennali del tesoro 0.95% June 1, 2032 13,000 11,185 11,077
Italy buoni poliennali del tesoro 1.1% April 1, 2027 2,000 1,844 1,985

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.

56



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL AGGREGATE BOND ENHANCED CURRENCY FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value

(% of fair value to net assets) $ $

Investments at fair value (continued)

Government bonds: 97.70% (2022: 97.54%) (continued)

Euro: 8.22% (2022: 11.08%) (continued)
Italy buoni poliennali del tesoro 1.45% March 1, 2036 6,000 5,147 4,847
Italy buoni poliennali del tesoro 2% February 1, 2028 9,000 11,070 9,124
Italy buoni poliennali del tesoro 2.45% September 1, 2033 5,000 4921 4,760
Italy buoni poliennali del tesoro 2.5% December 1, 2032 5,000 4,385 4,852
Italy buoni poliennali del tesoro 2.8% December 1, 2028 2,000 1,929 2,087
Italy buoni poliennali del tesoro 2.95% September 1, 2038 2,000 3,054 1,883
Italy buoni poliennali del tesoro 3.5% March 1, 2030 2,000 1,982 2,148
Spain government bond 1.85% July 30, 2035 10,000 14,262 9,158
Spain government bond 4.7% July 30, 2041 1,000 2,066 1,232

Total Euro 147,355 133,231

Indonesian rupiah: 6.76% (2022: 6.07%)
Indonesia treasury bond 5.5% April 15, 2026 68,000,000 4,731 4,514
Indonesia treasury bond 6.375% August 15, 2028 87,000,000 5,945 5,923
Indonesia treasury bond 6.5% June 15, 2025 118,000,000 8,403 7,966
Indonesia treasury bond 6.5% February 15, 2031 851,000,000 59,232 57,275
Indonesia treasury bond 7.375% May 15, 2048 175,000,000 12,471 12,417
Indonesia treasury bond 7.5% June 15, 2035 297,000,000 21,257 21,481

Total Indonesian rupiah 112,039 109,576

Japanese yen: 0.00% (2022: 0.39%)

Malaysian ringgit: 3.75% (2022: 4.44%)
Malaysia government bond 2.632% April 15, 2031 17,000 3,912 3,340
Malaysia government bond 3.882% March 14, 2025 28,000 6,326 6,047
Malaysia government bond 3.955% September 15, 2025 161,000 41,076 34,818
Malaysia government bond 4.232% June 30, 2031 44,000 11,881 9,659
Malaysia government bond 4.762% April 7, 2037 30,000 6,979 6,864

Total Malaysian ringgit 70,174 60,728

Mexican peso: 12.97% (2022: 11.02%)
Mexican government bond 5.75% March 5, 2026 73,000 3,418 3,895
Mexican government bond 7.5% June 3, 2027 137,000 6,959 7,604
Mexican government bond 7.75% May 29, 2031 662,000 37,594 36,530
Mexican government bond 7.75% November 23, 2034 684,000 35,646 37,260
Mexican government bond 7.75% November 13, 2042 586,600 30,630 30,702
Mexican government bond 8% November 7, 2047 106,000 5,315 5,652
Mexican government bond 8% July 31, 2053 187,000 9,411 9,895
Mexican government bond 8.5% November 18, 2038 398,000 23,560 22,626
Mexican government bond 10% December 5, 2024 625,000 33,687 36,198

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL AGGREGATE BOND ENHANCED CURRENCY FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)

Government bonds: 97.70% (2022: 97.54%) (continued)

Mexican peso: 12.97% (2022: 11.02%) (continued)

Mexican government bond 10% November 20, 2036 308,000 17,339 19,866
Total Mexican peso 203,559 210,228
New Zealand dollar: 4.24% (2022: 0.35%)

New Zealand government bond 1.5% May 15, 2031 11,000 8,056 5,382

New Zealand government bond 2.75% April 15, 2037 20,000 10,260 9,765

New Zealand government bond 3% April 20, 2029 21,000 12,204 11,843

New Zealand government bond 3.5% April 14, 2033 41,000 23,898 22914

New Zealand government bond 4.5% April 15, 2027 31,000 19,265 18,866
Total New Zealand dollar 73,683 68,770
Norwegian krone: 5.57% (2022: 6.35%)

Norway government bond 1.25% September 17, 2031 130,000 14,795 10,067

Norway government bond 1.375% August 19, 2030 226,000 26,160 18,060

Norway government bond 1.5% February 19, 2026 70,000 8,294 6,130

Norway government bond 1.75% March 13, 2025 39,000 4,605 3,500

Norway government bond 1.75% February 17, 2027 66,000 7,986 5,721

Norway government bond 1.75% September 6, 2029 358,000 37,240 29,803

Norway government bond 2% April 26, 2028 142,000 17,227 12,218

Norway government bond 3% March 14, 2024 51,000 6,050 4,728
Total Norwegian krone 122,357 90,227
Polish zloty: 1.83% (2022: 2.36%)

Poland government bond 0.25% October 25, 2026 9,000 1,598 1,860

Poland government bond 1.25% October 25, 2030 47,000 7,326 8,629

Poland government bond 1.75% April 25, 2032 14,000 2,243 2,516

Poland government bond 2.5% July 25, 2026 17,000 3,292 3,819

Poland government bond 2.75% April 25, 2028 12,000 2,205 2,601

Poland government bond 2.75% October 25, 2029 40,000 7,201 8,398

Poland government bond 3.75% May 25, 2027 8,000 1,560 1,840
Total Polish zloty 25,425 29,663
Pound sterling: 0.84% (2022: 1.93%)

United Kingdom treasury gilt 1.25% October 22, 2041 1,000 806 764

United Kingdom treasury gilt 1.25% July 31, 2051 4,000 1,959 2,523

United Kingdom treasury gilt 4.5% December 7, 2042 4,000 9,048 5,081

United Kingdom treasury gilt 4.75% December 7, 2038 4,000 8,670 5,228
Total Pound sterling 20,483 13,596

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL AGGREGATE BOND ENHANCED CURRENCY FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value

(% of fair value to net assets) $ $

Investments at fair value (continued)

Government bonds: 97.70% (2022: 97.54%) (continued)

Singapore dollar: 9.08% (2022: 9.43%)
Singapore government bond 2.25% August 1, 2036 16,000 11,125 10,906
Singapore government bond 2.375% June 1, 2025 57,000 40,840 41,195
Singapore government bond 2.75% April 1, 2042 5,000 4,684 3,805
Singapore government bond 2.875% September 1, 2030 16,000 13,654 11,663
Singapore government bond 3% September 1, 2024 39,000 30,319 28,558
Singapore government bond 3.375% September 1, 2033 20,000 17,380 15,185
Singapore government bond 3.5% March 1, 2027 48,000 39,876 35,776

Total Singapore dollar 157,878 147,088

South Korean won: 4.44% (2022: 4.67%)
Korea treasury bond 1.25% March 10, 2026 37,540,000 32,265 26,729
Korea treasury bond 2% June 10, 2031 37,030,000 32,449 24,811
Korea treasury bond 2.625% September 10, 2035 6,050,000 5,672 4,113
Korea treasury bond 3.375% June 10, 2032 21,910,000 14,758 16,217

Total South Korean won 85,144 71,870

US dollar: 28.65% (2022: 30.20%)
United States treasury bond 0.375% April 30, 2025 3,000 2,990 2,761
United States treasury bond 0.5% April 30, 2027 10,000 9,794 8,669
United States treasury bond 0.5% August 31, 2027 6,000 5,847 5,149
United States treasury bond 0.5% October 31, 2027 6,000 5,832 5,122
United States treasury bond 0.625% May 15, 2030 20,000 15,775 16,027
United States treasury bond 0.75% April 30, 2026 20,000 18,431 18,013
United States treasury bond 0.75% January 31, 2028 14,000 13,528 12,012
United States treasury bond 1.5% August 15, 2026 60,000 61,520 54,855
United States treasury bond 1.625% August 15, 2029 6,000 6,205 5,234
United States treasury bond 1.625% May 15, 2031 19,000 15,779 16,151
United States treasury bond 1.875% February 15, 2041 21,000 17,989 15,267
United States treasury bond 2% February 15, 2050 3,000 2,124 2,058
United States treasury bond 2% August 15, 2051 26,000 18,323 17,733
United States treasury bond 2.125% May 15, 2025 52,000 53,628 49,395
United States treasury bond 2.125% (index linked) February 15, 2041 10,000 18,139 14,879
United States treasury bond 2.25% November 15, 2024 32,600 33,445 31,313
United States treasury bond 2.25% August 15, 2049 3,000 2,253 2,182
United States treasury bond 2.75% August 15, 2032 17,000 15,160 15,588
United States treasury bond 2.875% June 15, 2025 29,000 28,802 27,902
United States treasury bond 3% November 15, 2044 30,000 36,391 25,404
United States treasury bond 3.875% November 30, 2027 23,000 23,138 22,678
United States treasury bond 4.25% May 15, 2039 21,000 27,524 21,979
United States treasury bond 4.5% November 30, 2024 20,000 20,046 19,791

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC
THE COLCHESTER GLOBAL AGGREGATE BOND ENHANCED CURRENCY FUND
SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $

Investments at fair value (continued)
Government bonds: 97.70% (2022: 97.54%) (continued)

US dollar: 28.65% (2022: 30.20%) (continued)

United States treasury bond 4.5% November 15, 2025 31,000 31,305 30,844
United States treasury bond 4.5% February 15, 2036 4,000 4,746 4,321
United States treasury bond 4.75% February 15, 2037 4,000 4,868 4,430
United States treasury bond 5% May 15, 2037 4,000 4,980 4,534
United States treasury bond 5.375% February 15, 2031 9,000 11,642 9,864
Total US dollar 510,204 464,155
Total investments: 97.70% (2022: 97.54%) (see Note 13) 1,737,225 1,583,054
Total unrealised gain on forward currency contracts: 0.42% (2022: 1.03%) (see Note 8) 6,850
Total cash, foreign cash and margin cash: 1.07% (2022: 0.73%) 17,299
Other net assets: 0.81% (2022: 0.70%) 13,114
Net assets 1,620,317

% of

Analysis of total assets total assets

Transferable securities and money market instruments admitted to official stock exchange listing or

traded on a regulated market 96.78
OTC financial derivative instruments 1.31
Other assets 1.91

100.00

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL GREEN BOND FUND

SCHEDULE OF INVESTMENTS

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value

Government bonds: 98.28% (2022: 99.18%)

Australian dollar: 5.28% (2022: 5.44%)

International Bank for Reconstruction & Development 2.9% November 26,

2025 27,000 21,311 17,281

New South Wales Treasury 1.25% November 20, 2030 43,000 31,653 22,855

Queensland Treasury 1.25% March 10, 2031 37,000 27,204 19,539

Queensland Treasury 2.5% March 6, 2029 59,000 45,978 35,749
Total Australian dollar 126,146 95,424
Canadian dollar: 5.54% (2022: 5.55%)

European Investment Bank 1% January 28, 2028 45,000 29,193 29,613

Export Development Canada 1.65% July 31, 2024 25,000 19,624 18,211

Province of Ontario Canada 1.85% February 1, 2027 39,000 31,883 27,181

Province of Quebec Canada 1.85% February 13, 2027 36,000 29,466 25,109
Total Canadian dollar 110,166 100,114
Colombian peso: 3.62% (2022: 2.68%)

Colombia government bond 7% March 26, 2031 323,300,000 72,014 65,333
Total Colombian peso 72,014 65,333
Euro: 44.13% (2022: 44.95%)

Asian Development Bank 0% October 24, 2029 72,000 86,046 64,916

Belgium government bond 1.25% April 22, 2033 62,000 81,651 57,963

European Investment Bank 0.01% November 15, 2030 36,000 42973 31,525

European Investment Bank 0.5% November 13, 2037 25,000 18,889 19,054

European Investment Bank 1% November 14, 2042 64,000 85,252 47,688

European Investment Bank 1.5% June 15, 2032 18,000 17,717 17,323

European Investment Bank 1.5% November 15, 2047 57,000 83,683 44,740

France government bond 0.5% June 25, 2044 80,000 77,650 51,693

France government bond 1.75% June 25, 2039 194,000 270,211 175,726

German government bond 0% August 15, 2031 29,000 25,704 26,213

German government bond 0% August 15, 2050 18,000 9,445 10,603

Instituto de Credito Oficial 0% April 30, 2026 18,000 21,708 17,800

Ireland government bond 1.35% March 18, 2031 86,000 108,586 84,705

Italy buoni poliennali del tesoro 1.5% April 30, 2045 50,000 46,454 33,759

Kreditanstalt fiir Wiederaufbau 0.5% September 28, 2026 18,000 21,998 18,012

Netherlands government bond 0.5% January 15, 2040 94,000 80,828 72,269

Poland government bond 2% March 8, 2049 31,000 45,390 23,050
Total Euro 1,124,185 797,039
Indonesian rupiah: 4.34% (2022: 4.17%)

Indonesia treasury bond 6.5% February 15, 2031 325,000,000 22,269 21,874

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL GREEN BOND FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)
Government bonds: 98.28% (2022: 99.18%) (continued)
Indonesian rupiah: 4.34% (2022: 4.17%) (continued)

Indonesia treasury bond 7.5% June 15, 2035 267,000,000 19,074 19,311

Indonesia treasury bond 7.5% April 15, 2040 144,000,000 10,957 10,414

International Finance 8% October 9, 2023 400,000,000 27,716 26,795
Total Indonesian rupiah 80,016 78,394
Malaysian ringgit: 1.65% (2022: 1.77%)

Malaysia government bond 3.828% July 5, 2034 102,000 25,150 21,480

Malaysia government bond 4.232% June 30, 2031 38,000 9,698 8,342
Total Malaysian ringgit 34,348 29,822
Mexican peso: 8.66% (2022: 7.67%)

International Bank for Reconstruction & Development 4.25% January 22, 2026 2,080,000 104,426 106,326

International Bank for Reconstruction & Development 6.25% October 7, 2026 700,000 33,888 37,261

Mexican government bond 8% November 7, 2047 165,000 8,425 8,797

Mexican government bond 8% July 31, 2053 75,000 3,731 3,969
Total Mexican peso 150,470 156,353
New Zealand dollar: 4.63% (2022: 4.85%)

Auckland Council 2.95% September 28, 2050 51,000 32,792 18,248

European Investment Bank 1.875% June 16, 2028 53,000 35,698 27,895

International Bank for Reconstruction & Development 1.625% May 10, 2028 15,000 10,845 7,859

New Zealand government bond 4.25% May 15, 2034 50,000 30,183 29,556
Total New Zealand dollar 109,518 83,558
Norwegian krone: 3.77% (2022: 4.17%)

Kreditanstalt fiir Wiederaufbau 1.125% August 8, 2025 120,000 13,458 10,447

Kreditanstalt fiir Wiederaufbau 1.25% August 28, 2023 620,000 71,815 57,592
Total Norwegian krone 85,273 68,039
Pound sterling: 3.60% (2022: 3.74%)

United Kingdom gilt 0.875% July 31, 2033 32,000 27,117 29,166

United Kingdom gilt 1.5% July 31, 2053 54,000 30,378 35,864
Total Pound sterling 57,495 65,030
Singapore dollar: 5.44% (2022: 5.59%)

Singapore government bond 2.25% August 1, 2036 36,000 26,063 24,539

Singapore government bond 2.75% April 1, 2042 19,000 14,389 14,461

Singapore government bond 2.875% July 1, 2029 23,000 18,339 16,783

Singapore government bond 2.875% September 1, 2030 29,000 23,464 21,139

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL GREEN BOND FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $

Investments at fair value (continued)
Government bonds: 98.28% (2022: 99.18%) (continued)

Singapore dollar: 5.44% (2022: 5.59%) (continued)
Singapore government bond 3.375% September 1, 2033 28,000 23,133 21,258

Total Singapore dollar 105,388 98,180

South Korean won: 1.39% (2022: 1.46%)

Korea treasury bond 1.5% December 10, 2030 12,590,000 11,099 8,192
Korea treasury bond 1.5% September 10, 2040 17,010,000 10,581 9,320
Korea treasury bond 2.625% September 10, 2035 11,170,000 10,967 7,593
Total South Korean won 32,647 25,105

US dollar: 6.23% (2022: 7.14%)

Asian Development Bank 3.125% September 26, 2028 19,000 21,010 17,990
European Bank for Reconstruction & Development 1.625% September 27,
2024 2,000 2,027 1,910
European Investment Bank 2.5% October 15, 2024 18,000 18,485 17,377
International Bank for Reconstruction & Development 2.125% March 3, 2025 79,000 80,431 75,272
Total US dollar 121,953 112,549
Total investments: 98.28% (2022: 99.18%) (see Note 13) 2,210,119 1,774,940
Total unrealised loss on forward currency contracts: (0.86%) (2022: (0.40%)) (see Note 8) (15,489)
Total cash, foreign cash and margin cash: 1.82% (2022: 0.13%) 32,817
Other net assets: 0.76% (2022: 1.09%) 13,780
Net assets 1,806,048
% of
Analysis of total assets total assets

Transferable securities and money market instruments admitted to official stock exchange listing or

traded on a regulated market 96.86
OTC financial derivative instruments 0.54
Other assets 2.60

100.00

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL LOW DURATION BOND FUND

SCHEDULE OF INVESTMENTS

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value
Government bonds: 99.13% (2022: 95.31%)
Canadian dollar: 5.65% (2022: 3.62%)

Canadian government bond 0.5% September 1, 2025 1,153,000 819,538 801,401

Canadian government bond 3.75% May 1, 2025 603,000 444,437 449,227
Total Canadian dollar 1,263,975 1,250,628
Colombian peso: 3.44% (2022: 2.70%)

Colombia government bond 6.25% November 26, 2025 2,040,600,000 406,574 452,645

Colombia government bond 7.5% August 26, 2026 1,342,200,000 312,524 301,926

Colombia government bond 10% July 24, 2024 27,300,000 6,168 6,548
Total Colombian peso 725,266 761,119
Euro: 4.57% (2022: 5.96%)

Belgium government bond 0.2% October 22, 2023 6,000 7,364 6,482

Italy buoni poliennali del tesoro 1.1% April 1, 2027 414,000 425,029 410,931

Italy buoni poliennali del tesoro 1.75% July 1, 2024 223,000 221,131 238,403

Spain government bond 2.75% October 31, 2024 328,000 378,055 354,665
Total Euro 1,031,579 1,010,481
Indonesian rupiah: 5.82% (2022: 4.34%)

European Investment Bank 5.75% January 24, 2025 4,880,000,000 324,845 324,731

Indonesia treasury bond 6.5% June 15, 2025 666,000,000 47912 44960

Indonesia treasury bond 8.375% September 15, 2026 5,420,000,000 377,606 387,544

Korea Development Bank 6% January 23, 2025 8,010,000,000 525,038 530,848
Total Indonesian rupiah 1,275,401 1,288,083
Japanese yen: 3.43% (2022: 5.73%)

Japan government bond 0.005% November 1, 2024 67,050,000 473,961 464,744

Japan government bond 0.1% March 20, 2027 42,350,000 330,520 294,517
Total Japanese yen 804,481 759,261
Malaysian ringgit: 4.26% (2022: 4.49%)

Malaysia government bond 3.882% March 14, 2025 1,823,000 401,753 393,699

Malaysia government bond 3.9% November 30, 2026 709,000 169,236 153,586

Malaysia government bond 4.059% September 30, 2024 1,835,000 445,478 395,800
Total Malaysian ringgit 1,016,467 943,085
Mexican peso: 12.18% (2022: 10.35%)

Mexican government bond 5.75% March 5, 2026 24,311,000 1,134,435 1,297,035

Mexican government bond 8% September 5, 2024 24,790,000 1,146,957 1,398,944
Total Mexican peso 2,281,392 2,695,979

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL LOW DURATION BOND FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)

Government bonds: 99.13% (2022: 95.31%) (continued)

New Zealand dollar: 3.32% (2022: 0.40%)

New Zealand government bond 0.5% May 15, 2026 769,000 452,876 417,166

New Zealand government bond 4.5% April 15, 2027 521,000 324,443 317,073
Total New Zealand dollar 777,319 734,239
Norwegian krone: 4.13% (2022: 4.56%)

Norway government bond 1.5% February 19, 2026 10,285,000 1,204,637 900,691

Norway government bond 1.75% March 13, 2025 158,000 18,501 14,181
Total Norwegian krone 1,223,138 914,872
Polish zloty: 1.32% (2022: 2.03%)

Poland government bond 3.75% May 25, 2027 1,268,000 254,306 291,678
Total Polish zloty 254,306 291,678
Pound sterling: 0.01% (2022: 0.88%)

United Kingdom treasury gilt 2.75% September 7, 2024 1,000 1,295 1,233

United Kingdom treasury gilt 5% March 7, 2025 1,000 1,358 1,266
Total Pound sterling 2,653 2,499
Singapore dollar: 7.15% (2022: 6.93%)

Singapore government bond 2% February 1, 2024 1,009,000 750,539 737,505

Singapore government bond 3% September 1, 2024 560,000 415,969 410,064

Singapore government bond 3.5% March 1, 2027 582,000 439,471 433,786
Total Singapore dollar 1,605,979 1,581,355
South Korean won: 1.82% (2022: 2.01%)

Korea treasury bond 1.125% September 10, 2025 560,070,000 505,731 402,138
Total South Korean won 505,731 402,138
US dollar: 42.03% (2022: 41.31%)

United States treasury bond 0.25% June 30, 2025 1,083,000 1,081,900 989,084

United States treasury bond 0.375% (index linked) July 15, 2023 322,000 382,681 419,522

United States treasury bond 0.375% April 15, 2024 1,486,000 1,482,350 1,428,592

United States treasury bond 0.5% March 31, 2025 1,924,000 1,907,039 1,779,700

United States treasury bond 0.5% April 30, 2027 827,000 747,682 716,776

United States treasury bond 2% May 31, 2024 1,032,900 1,048,568 1,001,268

United States treasury bond 2.25% November 15, 2024 915,000 905,266 878,686

United States treasury bond 4.25% December 31, 2024 472,000 472,100 465,399

United States treasury bond 4.375% October 31, 2024 1,366,000 1,366,147 1,349,512

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.

65



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC
THE COLCHESTER GLOBAL LOW DURATION BOND FUND
SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $

Investments at fair value (continued)
Government bonds: 99.13% (2022: 95.31%) (continued)

US dollar: 42.03% (2022: 41.31%) (continued)

United States treasury bond 4.5% November 30, 2024 273,000 273,622 270,099
Total US dollar 9,667,355 9,298,638
Total investments: 99.13% (2022: 95.31%) (see Note 13) 22,435,042 21,934,055
Total unrealised loss on forward currency contracts: (0.26%) (2022: 0.31%) (see Note 8) (58,826)
Total cash, foreign cash and margin cash: 0.25% (2022: 3.70%) 55,980
Other net assets: 0.88% (2022: 0.68%) 195,014
Net assets 22,126,223

% of
Analysis of total assets total assets

Transferable securities and money market instruments admitted to official stock exchange listing or

traded on a regulated market 98.55
OTC financial derivative instruments 0.29
Other assets 1.16

100.00

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL REAL RETURN BOND FUND

SCHEDULE OF INVESTMENTS

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value

Government bonds: 98.58% (2022: 96.11%)

Australian dollar: 8.42% (2022: 8.11%)

Australia government bond 0.75% (index linked) November 21, 2027 20,126,000 16,291,451 15,549,750

Australia government bond 1.25% (index linked) August 21, 2040 4,818,000 3,795,226 3,628,643

Australia government bond 2% (index linked) August 21, 2035 4,711,000 4,616,399 4,160,227

Australia government bond 2.5% (index linked) September 20, 2030 3,115,000 3,540,357 3,054,100

Australia government bond 3% (index linked) September 20, 2025 4,341,000 4,636,796 4,250,886
Total Australian dollar 32,880,229 30,643,606
Canadian dollar: 3.79% (2022: 3.74%)

Canadian government bond 4% (index linked) December 1, 2031 7,739,000 13,524,035 11,966,508

Canadian government bond 4.25% (index linked) December 1, 2026 1,248,000 1,822,310 1,810,848
Total Canadian dollar 15,346,345 13,777,356
Colombian peso: 1.97% (2022: 1.35%)

Colombia government bond 3.75% (index linked) February 25, 2037 47,779,000 3,327,330 3,706,167

Colombia government bond 4.75% (index linked) April 4, 2035 40,512,000 3,826,733 3,472,285
Total Colombian peso 7,154,063 7,178,452
Euro: 8.88% (2022: 8.68%)

France government bond 1.8% (index linked) July 25, 2040 6,459,275 13,420,875 11,783,738

Italy buoni poliennali del tesoro 1.25% (index linked) September 15, 2032 4,113,000 5,265,221 5,286,996

Italy buoni poliennali del tesoro 2.6% (index linked) September 15, 2023 6,630,000 10,122,833 10,120,946

Spain government bond 0.7% (index linked) November 30, 2033 2,605,000 3,438,237 3,274,163

Spain government bond 1% (index linked) November 30, 2030 1,386,000 1,781,729 1,846,664
Total Euro 34,028,895 32,312,507
Indonesian rupiah: 3.02% (2022: 2.86%)

Indonesia treasury bond 6.5% February 15, 2031 54,272,000,000 3,731,741 3,652,682

Indonesia treasury bond 7% September 15, 2030 30,568,000,000 2,241,082 2,122,666

Indonesia treasury bond 7.5% June 15, 2035 72,039,000,000 5,301,744 5,210,376
Total Indonesian rupiah 11,274,567 10,985,724
Japanese yen: 2.17% (2022: 2.30%)

Japanese government bond 0.005% (index linked) March 10, 2031 1,004,700,000 9,168,591 7,901,943
Total Japanese yen 9,168,591 7,901,943
Malaysian ringgit: 1.85% (2022: 1.97%)

Malaysia government bond 3.478% June 14, 2024 2,349,000 569,398 504,181

Malaysia government bond 3.733% June 15, 2028 2,898,000 692,790 623,620

Malaysia government bond 3.882% March 14, 2025 4,519,000 1,074,120 975,932

Malaysia government bond 3.899% November 16, 2027 3,927,000 989,374 849,914

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL REAL RETURN BOND FUND
SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)
Government bonds: 98.58% (2022: 96.11%) (continued)
Malaysian ringgit: 1.85% (2022: 1.97%) (continued)
Malaysia government bond 3.906% July 15, 2026 11,112,000 2,726,009 2,408,970
Malaysia government bond 4.059% September 30, 2024 6,305,000 1,576,074 1,359,958
Total Malaysian ringgit 7,627,765 6,722,575
Mexican peso: 8.87% (2022: 7.82%)
Mexican government bond 4% (index linked) November 15, 2040 27,694,800 9,552,332 12,023,478
Mexican government bond 4.5% (index linked) December 4, 2025 17,846,700 6,697,811 7,877,979
Mexican government bond 4.5% (index linked) November 22, 2035 25,112,000 9,328,821 11,732,365
Mexican government bond 7.75% November 13, 2042 6,180,000 313,351 323,457
Mexican government bond 8% July 31, 2053 5,957,000 304,551 315,222
Total Mexican peso 26,196,866 32,272,501
New Zealand dollar: 8.01% (2022: 8.24%)
New Zealand government bond 2% (index linked) September 20, 2025 11,710,000 9,549,805 9,160,024
New Zealand government bond 2.5% (index linked) September 20, 2035 6,254,000 5,703,995 4,747,061
New Zealand government bond 2.5% (index linked) September 20, 2040 7,052,000 5,921,634 5,187,750
New Zealand government bond 3% (index linked) September 20, 2030 12,386,000 11,444,898 10,054,166
Total New Zealand dollar 32,620,332 29,149,001
Pound sterling: 10.88% (2022: 11.03%)
United Kingdom Inflation-Linked Gilt 0.125% 3MO August 10, 2031 2,197,000 2,858,245 3,450,190
United Kingdom treasury gilt 0.125% (index linked) March 22, 2044 6,119,230 14,845,583 10,059,850
United Kingdom treasury gilt 0.125% (index linked) March 22, 2046 3,248,616 8,029,206 4,906,920
United Kingdom treasury gilt 0.125% (index linked) November 22, 2056 1,191,000 3,254,245 1,682,995
United Kingdom treasury gilt 0.125% (index linked) March 22, 2058 486,000 1,602,947 709,196
United Kingdom treasury gilt 0.125% (index linked) November 22, 2065 288,000 892,012 417,121
United Kingdom treasury gilt 0.125% (index linked) March 22, 2068 3,296,468 12,956,794 4,982,169
United Kingdom treasury gilt 0.375% (index linked) March 22, 2062 432,000 1,528,955 754,719
United Kingdom treasury gilt 0.625% (index linked) March 22, 2040 3,614,816 10,603,089 7,623,237
United Kingdom treasury gilt 1.25% (index linked) November 22, 2055 493,000 2,400,864 1,338,607
United Kingdom treasury gilt 2% (index linked) January 26, 2035 1,193,000 4,814,231 3,642,556
Total Pound sterling 63,786,171 39,567,560
US dollar: 40.72% (2022: 40.01%)
United States treasury bond 0.125% (index linked) January 15, 2030 11,440,900 12,951,175 12,100,235
United States treasury bond 0.125% (index linked) February 15, 2052 5,119,000 3,631,892 3,696,518
United States treasury bond 0.25% (index linked) January 15, 2025 11,693,800 14,228,826 14,359,761
United States treasury bond 0.25% (index linked) February 15, 2050 2,060,000 1,994,855 1,698,206
United States treasury bond 0.375% (index linked) July 15, 2023 3,947,100 5,073,621 5,142,532
United States treasury bond 0.375% (index linked) July 15, 2027 18,670,100 20,402,605 21,705,820

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER GLOBAL REAL RETURN BOND FUND
SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value

(% of fair value to net assets) $ $

Investments at fair value (continued)

Government bonds: 98.58% (2022: 96.11%) (continued)

US dollar: 40.72% (2022: 40.01%) (continued)
United States treasury bond 0.625% (index linked) January 15, 2024 12,137,000 14,940,374 15,514,788
United States treasury bond 0.75% (index linked) July 15, 2028 5,330,000 6,488,607 6,104,172
United States treasury bond 0.75% (index linked) February 15, 2042 10,637,000 11,654,217 12,127,058
United States treasury bond 1.375% (index linked) February 15, 2044 5,342,300 8,172,281 6,545,968
United States treasury bond 1.75% (index linked) January 15, 2028 2,789,200 4,204,591 3,992,271
United States treasury bond 2.375% (index linked) January 15, 2027 14,091,000 20,414,381 21,305,647
United States treasury bond 3.375% (index linked) April 15, 2032 1,636,000 3,222,824 3,179,304
United States treasury bond 3.875% (index linked) April 15, 2029 10,133,000 20,652,387 20,658,738

Total US dollar

Total investments: 98.58% (2022: 96.11%) (see Note 13)

Total unrealised gain on forward currency contracts: 0.10% (2022: 0.24%) (see Note 8)

Total cash, foreign cash and margin cash: 0.89% (2022: 3.29%)
Other net assets: 0.43% (2022: 0.36%)

Net assets

Analysis of total assets

148,032,636 148,131,018

388,116,460 358,642,243

359,227

3,255,905
1,553,461

363.810.836

% of
total assets

Transferable securities and money market instruments admitted to official stock exchange listing or

traded on a regulated market
OTC financial derivative instruments

Other assets

97.42
1.24
1.34

100.00

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER LOCAL MARKETS BOND FUND
SCHEDULE OF INVESTMENTS

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value
Government bonds: 96.98% (2022: 95.08%)
Brazilian real: 18.43% (2022: 15.12%)
Brazil notas do tesouro nacional 6% (index linked) May 15, 2035 380,800 3,002,007 3,496,912
Brazil notas do tesouro nacional 6% (index linked) May 15, 2045 742,200 8,005,215 6,810,606
Brazil notas do tesouro nacional 6% (index linked) August 15, 2050 1,254,900 10,339,294 11,765,213
Brazil notas do tesouro nacional 10% January 1, 2025 38,914,200 73,639,832 83,668,293
Brazil notas do tesouro nacional 10% January 1, 2027 57,657,500 112,518,876 124,693,336
Brazil notas do tesouro nacional 10% January 1, 2029 81,842,700 153,819,833 174,534,770
Brazil notas do tesouro nacional 10% January 1, 2031 53,137,800 93,755,770 112,612,737
Brazil notas do tesouro nacional 10% January 1, 2033 29,325,700 60,526,162 61,559,577
Total Brazilian real 515,606,989 579,141,444
Chilean peso: 2.22% (2022: 2.35%)
Bonos de la Tesoreria de la Republica en pesos 4.5% March 1, 2026 9,270,000,000 10,795,016 11,418,343
Bonos de la Tesoreria de la Republica en pesos 4.7% September 1, 2030 19,940,000,000 22,701,101 24,464,191
Bonos de la Tesoreria de la Republica en pesos 5% October 1, 2028 16,415,000,000 19,677,143 20,304,219
Bonos de la Tesoreria de la Republica en pesos 5% March 1, 2035 3,425,000,000 3,807,369 4,310,631
Bonos de la Tesoreria de la Republica en pesos 6% January 1, 2043 6,340,000,000 8,023,815 9,214,510
Total Chilean peso 65,004,444 69,711,894
Colombian peso: 11.20% (2022: 9.11%)
Colombia government bond 5.75% November 3, 2027 112,110,700,000 21,013,763 23,128,775
Colombia government bond 6% April 28, 2028 264,792,200,000 59,365,149 54,398,199
Colombia government bond 6.25% November 26, 2025 92,807,100,000 25,606,953 20,586,417
Colombia government bond 6.25% July 9, 2036 93,064,000,000 14,595,617 16,144,866
Colombia government bond 7% March 26, 2031 139,600,600,000 24,810,391 28,210,576
Colombia government bond 7% June 30, 2032 266,565,100,000 60,846,280 52,386,908
Colombia government bond 7.25% October 18, 2034 202,761,600,000 47,559,022 39,210,213
Colombia government bond 7.25% October 26, 2050 31,616,500,000 7,090,539 5,382,402
Colombia government bond 7.5% August 26, 2026 275,625,900,000 84,683,877 62,001,590
Colombia government bond 7.75% September 18, 2030 92,805,000,000 26,388,474 19,785,686
Colombia government bond 9.25% May 28, 2042 53,304,000,000 10,687,730 11,435,885
Colombia government bond 10% July 24, 2024 79,632,800,000 22,350,621 19,101,705
Total Colombian peso 404,998,416 351,773,222
Hungarian forint: 3.16% (2022: 2.78%)
Hungary government bond 3% August 21, 2030 5,447,970,000 11,172,422 12,474,250
Hungary government bond 3% October 27, 2038 8,751,210,000 11,363,077 16,728,724
Hungary government bond 4.5% March 23, 2028 12,887,950,000 22,825,858 33,103,987
Hungary government bond 4.5% May 27, 2032 2,863,750,000 4,639,780 7,041,936

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC
THE COLCHESTER LOCAL MARKETS BOND FUND
SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)

Government bonds: 96.98% (2022: 95.08%) (continued)

Hungarian forint: 3.16% (2022: 2.78%) (continued)

Hungary government bond 4.75% November 24, 2032 12,061,430,000 19,197,756 29,979,985
Total Hungarian forint 69,198,893 99,328,882
Indonesian rupiah: 12.50% (2022: 14.12%)

Indonesia treasury bond 5.5% April 15, 2026 129,701,000,000 8,688,882 8,609,583

Indonesia treasury bond 6.125% May 15, 2028 208,184,000,000 13,358,752 13,962,282

Indonesia treasury bond 6.25% June 15, 2036 413,917,000,000 27,800,072 27,365,845

Indonesia treasury bond 6.375% August 15, 2028 175,586,000,000 11,970,774 11,954,370

Indonesia treasury bond 6.375% April 15, 2032 99,001,000,000 6,231,005 6,636,400

Indonesia treasury bond 6.5% June 15, 2025 543,623,000,000 38,508,066 36,698,684

Indonesia treasury bond 7% February 15, 2033 118,419,000,000 8,330,105 8,316,422

Indonesia treasury bond 7.125% June 15, 2038 48,044,000,000 3,373,052 3,398,362

Indonesia treasury bond 7.5% June 15, 2035 384,197,000,000 26,936,476 27,787,875

Indonesia treasury bond 7.5% May 15, 2038 52,949,000,000 3,624,113 3,834,328

Indonesia treasury bond 7.5% April 15, 2040 354,909,000,000 25,317,331 25,666,986

Indonesia treasury bond 8.25% May 15, 2029 1,082,277,000,000 78,791,145 79,670,480

Indonesia treasury bond 8.25% May 15, 2036 791,781,000,000 59,706,719 60,813,895

Indonesia treasury bond 8.375% March 15, 2034 425,350,000,000 30,895,158 32,685,384

Indonesia treasury bond 8.375% April 15,2039 368,519,000,000 27,247,648 28,705,116

Indonesia treasury bond 9% March 15, 2029 216,742,000,000 16,336,783 16,530,255
Total Indonesian rupiah 387,116,081 392,636,267
Malaysian ringgit: 12.66% (2022: 12.40%)

Malaysia government bond 2.632% April 15, 2031 238,796,000 54,689,393 46,916,736

Malaysia government bond 3.502% May 31, 2027 76,023,000 19,292,200 16,201,361

Malaysia government bond 3.519% April 20, 2028 14,277,000 3,215,367 3,049,195

Malaysia government bond 3.582% July 15, 2032 157,190,000 35,460,009 32,981,356

Malaysia government bond 3.733% June 15, 2028 162,235,000 39,924,036 34,911,331

Malaysia government bond 3.882% March 14, 2025 142,972,000 32,547,019 30,876,514

Malaysia government bond 3.885% August 15, 2029 107,697,000 26,646,236 23,197,510

Malaysia government bond 3.899% November 16, 2027 157,682,000 38,751,897 34,126,866

Malaysia government bond 3.9% November 30, 2026 147,773,000 36,041,679 32,011,173

Malaysia government bond 3.906% July 15, 2026 120,746,000 28,819,292 26,176,524

Malaysia government bond 3.955% September 15, 2025 238,922,000 59,055,788 51,668,673

Malaysia government bond 4.059% September 30, 2024 125,760,000 30,241,360 27,125,813

Malaysia government bond 4.498% April 15, 2030 90,105,000 21,838,559 20,185,260

Malaysia government bond 4.504% April 30, 2029 82,645,000 20,069,544 18,390,374
Total Malaysian ringgit 446,592,379 397,818,686

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER LOCAL MARKETS BOND FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)
Government bonds: 96.98% (2022: 95.08%) (continued)
Mexican peso: 20.83% (2022: 16.76%)
Mexican government bond 4.5% (index linked) November 22, 2035 60,910,000 24,103,845 28,457,246
Mexican government bond 5% March 6, 2025 255,584,000 12,538,580 13,768,795
Mexican government bond 5.75% March 5, 2026 320,127,900 16,130,166 17,079,394
Mexican government bond 7.5% June 3, 2027 1,741,502,000 89,187,390 96,658,159
Mexican government bond 7.75% May 29, 2031 1,749,368,000 85,971,993 96,532,718
Mexican government bond 7.75% November 13, 2042 1,203,685,600 59,837,129 63,000,050
Mexican government bond 8% November 7, 2047 1,025,985,200 51,018,246 54,701,663
Mexican government bond 8% July 31, 2053 762,953,300 39,658,811 40,372,621
Mexican government bond 8.5% May 31, 2029 953,093,000 49,429,613 55,076,055
Mexican government bond 8.5% November 18, 2038 1,091,128,100 59,141,744 62,028,983
Mexican government bond 10% December 5, 2024 2,185,910,000 115,067,057 126,602,170
Total Mexican peso 602,084,574 654,277,854
Peruvian sol: 3.70% (2022: 3.37%)
Peru government bond 5.35% August 12, 2040 24,122,000 4,237,192 5,542,974
Peru government bond 5.4% August 12, 2034 91,405,000 20,072,478 22,277,785
Peru government bond 5.94% February 12, 2029 119,487,000 29,423,409 32,332,050
Peru government bond 6.15% August 12, 2032 112,523,000 26,837,210 29,666,447
Peru government bond 6.9% August 12, 2037 24,316,000 5,406,783 6,615,627
Peru government bond 6.95% August 12, 2031 49,245,000 13,289,576 13,785,609
Peru government bond 7.3% August 12, 2033 20,856,000 6,108,850 5,921,506
Total Peruvian sol 105,375,498 116,141,998
Polish zloty: 1.56% (2022: 5.93%)
Poland government bond 0.25% October 25, 2026 6,955,000 1,242,001 1,437,612
Poland government bond 1.25% October 25, 2030 43,069,000 6,706,856 7,907,282
Poland government bond 1.75% April 25, 2032 45,031,000 7,280,885 8,093,045
Poland government bond 2.5% July 25, 2026 2,203,000 486,293 494,843
Poland government bond 2.75% April 25, 2028 7,370,000 1,505,853 1,597,167
Poland government bond 2.75% October 25, 2029 126,095,000 22,956,706 26,475,000
Poland government bond 3.75% May 25, 2027 13,837,000 2,994,744 3,182,924
Total Polish zloty 43,173,338 49,187,873
South African rand: 10.72% (2022: 12.15%)
South Africa government bond 6.25% March 31, 2036 1,003,134,000 50,842,156 33,901,987
South Africa government bond 6.5% February 28, 2041 320,115,000 10,267,438 10,044,236
South Africa government bond 7% February 28, 2031 516,327,000 28,175,818 21,887,099
South Africa government bond 8% January 31, 2030 25,974,000 1,342,760 1,215,088
South Africa government bond 8.25% March 31, 2032 158,570,000 7,627,694 7,056,276
South Africa government bond 8.5% January 31, 2037 976,185,000 52,389,740 39,522,800

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER LOCAL MARKETS BOND FUND
SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $

Investments at fair value (continued)
Government bonds: 96.98% (2022: 95.08%) (continued)

South African rand: 10.72% (2022: 12.15%) (continued)

South Africa government bond 8.75% January 31, 2044 1,608,321,000 81,396,374 62,502,421
South Africa government bond 8.75% February 28, 2048 2,815,555,000 139,266,450 108,195,707
South Africa government bond 8.875% February 28, 2035 612,787,362 32,788,869 26,592,368
South Africa government bond 9% January 31, 2040 633,249,000 27,040,110 25,794,222
Total South African rand 431,137,409 336,712,204

Thai baht: 0.00% (2022: 0.99%)

Total investments: 96.98% (2022: 95.08%) (see Note 13) 3,070,288,021 3,046,730,324
Total unrealised loss on forward currency contracts: (0.31%) (2022: 0.57%) (see Note 8) (9,792,542)
Total cash, foreign cash and margin cash: 1.82% (2022: 2.97%) 57,127,358
Other net assets: 1.51% (2022: 1.38%) 47,480,737
Net assets 3.141,545,877
% of
Analysis of total assets total assets

Transferable securities and money market instruments admitted to official stock exchange listing or

traded on a regulated market 96.31
OTC financial derivative instruments 0.32
Other assets 3.37

100.00

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER LOCAL MARKETS REAL RETURN BOND FUND

SCHEDULE OF INVESTMENTS

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value

Government bonds: 99.43% (2022: 99.39%)

Brazilian real: 30.99% (2022: 27.72%)

Brazil notas do tesouro nacional 6% (index linked) August 15, 2026 15,800 114,724 140,365

Brazil notas do tesouro nacional 6% (index linked) August 15, 2030 17,900 135,621 164,209

Brazil notas do tesouro nacional 6% (index linked) May 15, 2035 31,500 267,322 289,267

Brazil notas do tesouro nacional 6% (index linked) August 15, 2040 8,000 85,283 74,549

Brazil notas do tesouro nacional 6% (index linked) May 15, 2045 11,800 129,738 108,280

Brazil notas do tesouro nacional 6% (index linked) August 15, 2050 25,600 202,487 240,011
Total Brazilian real 935,175 1,016,681
Chilean peso: 9.84% (2022: 11.04%)

Chile government bond 1.5% (index linked) March 1, 2026 1,000 40,267 43,486

Chile government bond 2% (index linked) March 1, 2035 2,000 90,080 90,958

Chile government bond 3% (index linked) January 1, 2044 3,500 173,315 188,453
Total Chilean peso 303,662 322,897
Colombian peso: 13.20% (2022: 7.53%)

Colombia government bond 2.25% (index linked) April 18, 2029 1,235,000 90,570 93,016

Colombia government bond 3% (index linked) March 25, 2033 1,558,000 110,973 117,074

Colombia government bond 3.5% (index linked) May 7, 2025 1,111,000 91,491 91,510

Colombia government bond 3.75% (index linked) June 16, 2049 1,707,000 109,573 131,567
Total Colombian peso 402,607 433,167
Israeli new shekel: 2.05% (2022: 2.15%)

Israel government bond 0.5% (index linked) November 30, 2051 272,000 79,097 66,891

Israel government bond 0.75% (index linked) May 31, 2027 1,000 369 298
Total Israeli new shekel 79,466 67,189
Malaysian ringgit: 2.82% (2022: 3.21%)

Malaysia government bond 2.63% April 15, 2031 471,000 109,008 92,538
Total Malaysian ringgit 109,008 92,538
Mexican peso: 25.92% (2022: 31.12%)

Mexican government bond 2.75% (index linked) November 27, 2031 243,600 82,118 98,290

Mexican government bond 4% (index linked) November 15, 2040 22,000 8,287 9,551

Mexican government bond 4% (index linked) November 3, 2050 1,454,000 566,139 620,094

Mexican government bond 4.5% (index linked) November 22, 2035 262,000 101,898 122,407
Total Mexican peso 758,442 850,342
Russian ruble: 0.99% (2022: 1.28%)

Russian federal bond 0% (index linked) February 2, 2028 5,143,000 41,975 18,408

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.

74



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER LOCAL MARKETS REAL RETURN BOND FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $

Investments at fair value (continued)
Government bonds: 99.43% (2022: 99.39%) (continued)

Russian ruble: 0.99% (2022: 1.28%) (continued)
Russian federal bond 0% (index linked) July 17, 2030 4,282,000 32,199 13,934

Total Russian ruble 74,174 32,342

South African rand: 10.96% (2022: 15.34%)

South Africa government bond 2.5% (index linked) March 31, 2046 212,000 15,067 12,245
South Africa government bond 2.5% (index linked) December 31, 2050 5,869,000 367,958 347,180
South Africa government bond 8% January 31, 2030 4,000 247 187
South Africa government bond 8.25% March 31, 2032 1,000 51 45
Total South African rand 383,323 359,657

Thai baht: 2.66% (2022: 0.00%)

Thailand government bond 1.25% (index linked) March 12, 2028 2,879,000 97,579 87,286
Total Thai baht 97,579 87,286
Total investments: 99.43% (2022: 99.39%) (see Note 13) 3,143,436 3,262,099
Total unrealised loss on forward currency contracts: (0.13%) (2022: (0.55%)) (see Note 8) “4,171)
Total cash, foreign cash and margin cash: 0.59% (2022: 0.77%) 19,267
Other net assets: 0.11% (2022: 0.39%) 3,540
Net assets 3,280,735

% of
Analysis of total assets total assets

Transferable securities and money market instruments admitted to official stock exchange listing or

traded on a regulated market 98.92
OTC financial derivative instruments 0.33
Other assets 0.75

100.00

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER BLEND LOCAL & HARD CURRENCY EMERGING MARKETS

BOND FUND

SCHEDULE OF INVESTMENTS

AS AT JUNE 30, 2023

(expressed in United States dollars)

Security description Par value Cost Fair value

(% of fair value to net assets) $ $

Investments at fair value

Government bonds: 96.95% (2022: 94.77%)

Brazilian real: 9.06% (2022: 6.86%)
Brazil notas do tesouro nacional 6% (index linked) May 15, 2035 200 1,577 1,837
Brazil notas do tesouro nacional 6% (index linked) August 15, 2050 2,100 17,709 19,688
Brazil notas do tesouro nacional 10% January 1, 2025 6,300 12,369 13,545
Brazil notas do tesouro nacional 10% January 1, 2027 41,900 80,926 90,615
Brazil notas do tesouro nacional 10% January 1, 2029 50,200 100,335 107,055
Brazil notas do tesouro nacional 10% January 1, 2031 24,200 41,406 51,286
Brazil notas do tesouro nacional 10% January 1, 2033 18,000 37,150 37,785

Total Brazilian real 291,472 321,811

Chilean peso: 1.28% (2022: 1.26%)
Bonos de la Tesoreria de la Republica en pesos 4.5% March 1, 2026 5,000,000 5,828 6,159
Bonos de la Tesoreria de la Republica en pesos 4.7% September 1, 2030 10,000,000 11,398 12,269
Bonos de la Tesoreria de la Republica en pesos 5% October 1, 2028 10,000,000 12,067 12,369
Bonos de la Tesoreria de la Republica en pesos 6% January 1, 2043 10,000,000 12,664 14,534

Total Chilean peso 41,957 45,331

Colombian peso: 5.45% (2022: 4.43%)
Colombia government bond 5.75% November 3, 2027 42,200,000 7,610 8,706
Colombia government bond 6% April 28, 2028 49,600,000 12,785 10,190
Colombia government bond 6.25% July 9, 2036 38,200,000 7,908 6,627
Colombia government bond 7% March 26, 2031 35,700,000 6,365 7,214
Colombia government bond 7% June 30, 2032 205,000,000 55,847 40,288
Colombia government bond 7.25% October 18, 2034 48,700,000 9,896 9,418
Colombia government bond 7.25% October 26, 2050 25,100,000 5,831 4,273
Colombia government bond 7.5% August 26, 2026 253,500,000 79,900 57,024
Colombia government bond 7.75% September 18, 2030 38,100,000 10,858 8,123
Colombia government bond 9.25% May 28, 2042 21,600,000 4,488 4,634
Colombia government bond 10% July 24, 2024 154,900,000 48,389 37,156

Total Colombian peso 249,877 193,653

Hungarian forint: 2.74% (2022: 2.28%)
Hungary government bond 3% October 27, 2038 4,400,000 5,326 8,411
Hungary government bond 4.5% March 23, 2028 5,120,000 9,110 13,151
Hungary government bond 4.75% November 24, 2032 30,550,000 48,805 75,935

Total Hungarian forint 63,241 97,497

Indonesian rupiah: 6.91% (2022: 6.89%)
Indonesia treasury bond 6.375% August 15, 2028 20,000,000 1,232 1,362
Indonesia treasury bond 6.5% June 15, 2025 799,000,000 58,437 53,938
Indonesia treasury bond 6.625% May 15, 2033 1,197,000,000 85,721 81,287

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER BLEND LOCAL & HARD CURRENCY EMERGING MARKETS

BOND FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023

(expressed in United States dollars)

Security description Par value Cost Fair value

(% of fair value to net assets) $ $

Investments at fair value (continued)

Government bonds: 96.95% (2022: 94.77%) (continued)

Indonesian rupiah: 6.91% (2022: 6.89%) (continued)
Indonesia treasury bond 7% February 15, 2033 20,000,000 1,253 1,405
Indonesia treasury bond 7.5% May 15, 2038 20,000,000 1,299 1,448
Indonesia treasury bond 7.5% April 15, 2040 515,000,000 39,333 37,245
Indonesia treasury bond 8.25% May 15, 2029 936,000,000 73,878 68,902

Total Indonesian rupiah 261,153 245,587

Malaysian ringgit: 6.59% (2022: 6.16%)
Malaysia government bond 2.632% April 15, 2031 150,000 35,874 29,471
Malaysia government bond 3.502% May 31, 2027 217,000 55,618 46,245
Malaysia government bond 3.582% July 15, 2032 62,000 14,179 13,009
Malaysia government bond 3.733% June 15, 2028 164,000 40,605 35,291
Malaysia government bond 3.899% November 16, 2027 102,000 22,224 22,076
Malaysia government bond 3.9% November 30, 2026 22,000 5,601 4,766
Malaysia government bond 3.955% September 15, 2025 29,000 7,409 6,272
Malaysia government bond 4.059% September 30, 2024 238,000 60,284 51,335
Malaysia government bond 4.498% April 15, 2030 57,000 13,892 12,769
Malaysia government bond 4.504% April 30, 2029 58,000 14,085 12,906

Total Malaysian ringgit 269,771 234,140

Mexican peso: 7.88% (2022: 7.17%)
Mexican government bond 4.5% (index linked) November 22, 2035 45,000 18,763 21,024
Mexican government bond 5.75% March 5, 2026 194,500 10,216 10,377
Mexican government bond 7.5% June 3, 2027 1,235,000 67,346 68,546
Mexican government bond 7.75% May 29, 2031 762,000 42,032 42,048
Mexican government bond 7.75% November 13, 2042 97,000 4,364 5,077
Mexican government bond 8% November 7, 2047 838,000 48,187 44,679
Mexican government bond 8.5% May 31, 2029 790,000 45,905 45,651
Mexican government bond 8.5% November 18, 2038 676,000 40,611 38,430
Mexican government bond 10% December 5, 2024 73,000 3,935 4228

Total Mexican peso 281,359 280,060

Peruvian sol: 1.71% (2022: 1.52%)
Peru government bond 5.35% August 12, 2040 30,000 5,270 6,894
Peru government bond 5.4% August 12, 2034 33,000 7,139 8,043
Peru government bond 5.94% February 12, 2029 16,000 4,092 4,329
Peru government bond 6.15% August 12, 2032 30,000 7,124 7,909
Peru government bond 6.9% August 12, 2037 24,000 5,107 6,530
Peru government bond 6.95% August 12, 2031 82,000 21,465 22,955

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER BLEND LOCAL & HARD CURRENCY EMERGING MARKETS

BOND FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023

(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)

Government bonds: 96.95% (2022: 94.77%) (continued)

Peruvian sol: 1.71% (2022: 1.52%) (continued)

Peru government bond 7.3% August 12, 2033 15,000 4,393 4,259
Total Peruvian sol 54,590 60,919
Polish zloty: 0.01% (2022: 2.96%)

Poland government bond 3.75% May 25, 2027 1,000 195 230
Total Polish zloty 195 230
South African rand: 5.87% (2022: 5.98%)

South Africa government bond 6.5% February 28, 2041 323,000 10,360 10,135

South Africa government bond 7% February 28, 2031 372,000 21,233 15,769

South Africa government bond 8.25% March 31, 2032 122,000 7,360 5,429

South Africa government bond 8.5% January 31, 2037 1,147,000 64,336 46,439

South Africa government bond 8.75% February 28, 2048 2,415,000 127,312 92,803

South Africa government bond 8.875% February 28, 2035 379,000 22,630 16,447

South Africa government bond 9% January 31, 2040 528,000 22,225 21,507
Total South African rand 275,456 208,529
Thai baht: 0.44% (2022: 0.49%)

Thailand government bond 2% December 17, 2031 235,000 6,970 6,408

Thailand government bond 2.125% December 17, 2026 111,000 3,433 3,122

Thailand government bond 2.875% December 17, 2028 217,000 6,867 6,276
Total Thai baht 17,270 15,806
US dollar: 49.01% (2022: 48.77%)

Armenia government bond 3.6% February 2, 2031 130,000 102,607 102,232

Brazil notas do tesouro nacional 3.875% June 12, 2030 115,000 102,531 102,147

Brazil notas do tesouro nacional 6% October 20, 2033 3,000 2,975 2,971

Chile government bond 3.25% September 21, 2071 60,000 53,984 39,076

Chile government bond 4% January 31, 2052 42,000 30,171 34,354

Chile government bond 4.34% March 7, 2042 58,000 45,407 51,635

Colombia government bond 3.125% April 15, 2031 85,000 65,044 64,303

Colombia government bond 3.25% April 22, 2032 43,000 32,144 31,919

Dominican Republic government bond 6% February 22, 2033 98,000 90,997 90,619

Guatemala government bond 3.7% October 7, 2033 114,000 94,065 92,269

Honduras government bond 5.625% June 24, 2030 111,000 91,320 90,070

Indonesia treasury bond 3.5% January 11, 2028 64,000 61,323 60,454

Indonesia treasury bond 4.35% January 11, 2048 50,000 44,135 44324

Ivory Coast government bond 6.125% June 15, 2033 36,000 31,503 31,634

Jordan government bond 7.375% October 10, 2047 16,000 13,445 13,834

Jordan government bond 7.5% January 13, 2029 70,000 68,963 70,567

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER BLEND LOCAL & HARD CURRENCY EMERGING MARKETS
BOND FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023

(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $

Investments at fair value (continued)
Government bonds: 96.95% (2022: 94.77%) (continued)

US dollar: 49.01% (2022: 48.77%) (continued)

Kenya government bond 8.25% February 28, 2048 80,000 61,639 61,474
Morocco government bond 3% December 15, 2032 26,000 20,576 20,621
Morocco government bond 5.5% December 11, 2042 75,000 57,246 64,734
Nigeria government bond 7.143% February 23, 2030 45,000 33,853 37,836
Pakistan government bond 8.875% April 8, 2051 90,000 37,395 40,231
Paraguay government bond 3.849% June 28, 2033 80,000 68,715 69,633
Paraguay government bond 4.95% April 28, 2031 32,000 31,350 30,820
Peru government bond 2.783% January 23, 2031 82,000 70,510 70,304
Peru government bond 3.3% March 11, 2041 45,000 34,831 34,804
Romanian government bond 3.625% March 27, 2032 94,000 78,472 80,128
Romanian government bond 6.125% January 22, 2044 38,000 30,227 36,733
Saudi government bond 3.25% October 26, 2026 49,000 46,396 46,516
Saudi government bond 4.375% April 16, 2029 64,000 61,735 62,421
Saudi government bond 5% April 17, 2049 15,000 13,900 13,998
Senegal government bond 6.75% March 13, 2048 50,000 36,250 35,952
South Africa government bond 5.875% April 20, 2032 127,000 110,001 112,765
Total US dollar 1,723,710 1,741,378
Total investments: 96.95% (2022: 94.77%) (see Note 13) 3,530,051 3,444,941
Total unrealised gain on forward currency contracts: 0.07% (2022: 0.41%) (see Note 8) 2,426
Total cash, foreign cash and margin cash: 4.19% (2022: 3.47%) 148,816
Other net liabilities: 1.21% (2022: 1.35%) (43,043)
Net assets 3,553,140
% of
Analysis of total assets total assets
Transferable securities and money market instruments admitted to official stock exchange listing or
traded on a regulated market 74.61
OTC financial derivative instruments 0.16
Other assets 25.23
100.00

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER ALPHA FUND

SCHEDULE OF INVESTMENTS

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value
Government bonds: 92.36% (2022: 89.08%)
Canadian dollar: 4.18% (2022: 4.20%)
Canadian government bond 0.25% April 1, 2024 140,000 110,758 102,250
Canadian government bond 1% June 1, 2027 346,000 245,155 236,142
Canadian government bond 2.25% June 1, 2025 915,000 680,821 663,692
Total Canadian dollar 1,036,734 1,002,084
Colombian peso: 4.51% (2022: 3.64%)
Colombia government bond 5.75% November 3, 2027 190,100,000 34,609 39,218
Colombia government bond 6% April 28, 2028 1,244,100,000 271,875 255,584
Colombia government bond 7.75% September 18, 2030 1,366,800,000 268,492 291,397
Colombia government bond 10% July 24, 2024 2,066,700,000 559,718 495,744
Total Colombian peso 1,134,694 1,081,943
Indonesian rupiah: 6.17% (2022: 5.56%)
Indonesia treasury bond 6.375% August 15, 2028 1,372,000,000 93,756 93,410
Indonesia treasury bond 6.5% June 15, 2025 512,000,000 33,681 34,564
Indonesia treasury bond 6.5% February 15, 2031 1,056,000,000 70,451 71,072
Indonesia treasury bond 7% May 15, 2027 4,792,000,000 334,959 331,198
Indonesia treasury bond 7.5% June 15, 2035 4,545,000,000 307,100 328,727
Indonesia treasury bond 7.5% April 15, 2040 2,345,000,000 158,745 169,590
Indonesia treasury bond 8.125% May 15, 2024 466,000,000 32,947 31,729
Indonesia treasury bond 8.25% May 15, 2029 4,460,000,000 313,207 328,317
Indonesia treasury bond 8.375% September 15, 2026 549,000,000 42,877 39,255
Indonesia treasury bond 8.375% March 15, 2034 696,000,000 49,281 53,483
Total Indonesian rupiah 1,437,004 1,481,345
Malaysian ringgit: 2.94% (2022: 3.15%)
Malaysia government bond 3.478% June 14, 2024 2,050,000 458,192 440,004
Malaysia government bond 3.502% May 31, 2027 651,000 147,907 138,736
Malaysia government bond 3.882% March 14, 2025 203,000 46,159 43,840
Malaysia government bond 4.232% June 30, 2031 376,000 88,940 82,543
Total Malaysian ringgit 741,198 705,123
Mexican peso: 8.14% (2022: 6.87%)
Mexican government bond 5.75% March 5, 2026 696,700 36,593 37,170
Mexican government bond 7.5% June 3, 2027 681,000 37,180 37,797
Mexican government bond 7.75% May 29, 2031 2,201,000 102,725 121,455
Mexican government bond 7.75% November 13, 2042 17,334,000 806,061 907,249
Mexican government bond 8% November 7, 2047 1,613,000 80,875 85,999
Mexican government bond 8% July 31, 2053 1,661,000 82,638 87,894
Mexican government bond 8.5% November 18, 2038 1,059,000 56,770 60,203

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER ALPHA FUND

SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $
Investments at fair value (continued)

Government bonds: 92.36% (2022: 89.08%) (continued)

Mexican peso: 8.14% (2022: 6.87%) (continued)

Mexican government bond 10% November 20, 2036 6,517,000 342,438 420,344

Mexican government bond 10% November 20, 2036 3,025,000 280,779 195,111
Total Mexican peso 1,826,059 1,953,222
New Zealand dollar: 2.84% (2022: 0.00%)

New Zealand government bond 4.5% April 15, 2027 1,121,000 703,811 682,224
Total New Zealand dollar 703,811 682,224
Norwegian krone: 2.21% (2022: 2.52%)

Norway government bond 1.75% March 13, 2025 2,414,000 226,154 216,668

Norway government bond 2% April 26, 2028 3,655,000 378,438 314,488
Total Norwegian krone 604,592 531,156
Peruvian sol: 2.23% (2022: 1.86%)

Peru government bond 5.4% August 12, 2034 100,000 21,209 24,373

Peru government bond 6.15% August 12, 2032 91,000 21,121 23,992

Peru government bond 6.9% August 12, 2037 721,000 184,341 196,162

Peru government bond 7.3% August 12, 2033 1,023,000 271,840 290,453
Total Peruvian sol 498,511 534,980
Polish zloty: 1.92% (2022: 4.41%)

Poland government bond 3.75% May 25, 2027 2,004,000 373,126 460,980
Total Polish zloty 373,126 460,980
Singapore dollar: 8.77% (2022: 9.17%)

Singapore government bond 2.125% June 1, 2026 314,000 225,910 224,012

Singapore government bond 2.375% June 1, 2025 787,000 558,925 568,773

Singapore government bond 2.625% May 1, 2028 544,000 382,140 393,544

Singapore government bond 2.875% September 1, 2030 464,000 349,600 338,224

Singapore government bond 3% September 1, 2024 158,000 113,427 115,697

Singapore government bond 3.5% March 1, 2027 623,000 462,236 464,344
Total Singapore dollar 2,092,238 2,104,594
South Korean won: 1.30% (2022: 1.37%)

Korea treasury bond 1.5% December 10, 2030 399,880,000 291,268 260,204

Korea treasury bond 1.5% September 10, 2040 93,000,000 52,859 50,953
Total South Korean won 344,127 311,157
US dollar: 47.15% (2022: 46.33%)

United States treasury bill 0% July 13, 2023 2,342,000 2,338,885 2,338,743

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC
THE COLCHESTER ALPHA FUND
SCHEDULE OF INVESTMENTS (Continued)

AS AT JUNE 30, 2023
(expressed in United States dollars)

Security description Par value Cost Fair value
(% of fair value to net assets) $ $

Investments at fair value (continued)
Government bonds: 92.36% (2022: 89.08%) (continued)

US dollar: 47.15% (2022: 46.33%) (continued)

United States treasury bill 0% October 5, 2023 2,672,000 2,639,973 2,635,903
United States treasury bill 0% November 30, 2023 2,140,000 2,100,622 2,093,645
United States treasury bill 0% April 18, 2024 2,177,000 2,094,785 2,086,637
United States treasury bill 0% May 16, 2024 2,261,900 2,162,272 2,158,823
Total US dollar 11,336,537 11,313,751
Total investments: 92.36% (2022: 89.08%) (see Note 13) 22,128,631 22,162,559
Total unrealised gain on futures contracts: 0.35% (2022: 0.74%) (see Note 8) 84,372
Total unrealised loss on forward currency contracts: (0.32%) (2022: (0.10%)) (see Note 8) (77,151)
Total cash, foreign cash and margin cash: 7.08% (2022: 9.79%) 1,699,096
Other net assets: 0.53% (2022: 0.49%) 127,250
Net assets 23,996,126

% of
Analysis of total assets total assets
Transferable securities and money market instruments admitted to official stock exchange listing or
traded on a regulated market 91.45
Financial derivative instruments dealt in on a regulated market 0.35
OTC financial derivative instruments 0.56
Other assets 7.64
100.00

Government bonds are grouped by the currency in which they are denominated. Par values are also shown in the
local currency of the issuer. The accompanying notes on pages 101 to 290 are integral parts of these financial statements.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL BOND FUND

SCHEDULE OF SIGNIFICANT PURCHASES AND SALES

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

Material purchases $
New Zealand government bond 3.5% April 14, 2033 21,276,117
Canadian government bond 3.5% March 1, 2028 14,214,692
Canadian government bond 2% December 1, 2051 14,115,953
Mexican government bond 7.75% November 13, 2042 10,723,347
New Zealand government bond 3% April 20, 2029 10,669,884
New Zealand government bond 2.75% April 15, 2037 10,646,427
United States treasury bond 2% August 15, 2051 10,428,804
Singapore government bond 3.5% March 1, 2027 10,168,317
United States treasury bond 0.75% January 31, 2028 8,937,579
France government bond 0% May 25, 2032 8,543,010
Mexican government bond 8% July 31, 2053 8,113,494
Mexican government bond 8% November 7, 2047 6,624,018
Singapore government bond 0.5% November 1, 2025 6,579,917
Mexican government bond 10% November 20, 2036 6,529,685
Norway government bond 1.25% September 17, 2031 6,439,631
Indonesia treasury bond 6.5% February 15, 2031 6,407,098
United States treasury bond 2% February 15, 2050 6,048,865
United States treasury bond 2.25% August 15, 2049 6,044,264
United States treasury bond 0.25% June 30, 2025 5,597,596
Malaysia government bond 3.733% June 15, 2028 4,993,142
Mexican government bond 7.5% June 3, 2027 4,760,979
United States treasury bond 2.75% August 15, 2032 4,339,248
German government bond 0% February 15, 2032 4,197,739
Colombia government bond 6% April 28, 2028 4,091,261
Indonesia treasury bond 5.125% April 15, 2027 3,757,622
Italy buoni poliennali del tesoro 1.45% March 1, 2036 3,730,401
Norway government bond 1.75% February 17, 2027 3,503,112
Canadian government bond 0.5% September 1, 2025 3,424,121

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate purchases of a
security exceeding 1% of the total value of purchases. If there are fewer than 20 purchases that meet the material changes
definition, the Company shall disclose those purchases so at least 20 purchases are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC
THE COLCHESTER GLOBAL BOND FUND
SCHEDULE OF SIGNIFICANT PURCHASES AND SALES (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

Material sales

United Kingdom treasury gilt 1.25% July 31, 2051
Japan government bond 0.3% June 20, 2039
France government bond 0% May 25, 2032

Japan government bond 2% March 20, 2042
France government bond 2.5% May 25, 2030
German government bond 0% February 15, 2032
France government bond 0% November 25, 2029
Mexican government bond 10% December 5, 2024
Poland government bond 2.75% April 25, 2028
United States treasury bond 2% February 15, 2025
German government bond 0% August 15, 2031
France government bond 1.5% May 25, 2031
Mexican government bond 5.75% March 5, 2026
Poland government bond 3.75% May 25, 2027
Poland government bond 0.25% October 25, 2026
Mexican government bond 5% March 6, 2025
Mexican government bond 7.75% May 29, 2031
Singapore government bond 2.75% July 1, 2023
France government bond 0.5% May 25, 2029
Mexican government bond 7.5% June 3, 2027
Canadian government bond 1.5% June 1, 2023
United States treasury bond 0.5% October 31, 2027
Poland government bond 2.5% July 25, 2026
France government bond 0.75% May 25, 2028
France government bond 0.75% November 25, 2028
Mexican government bond 7.75% November 23, 2034
Singapore government bond 3.5% March 1, 2027

$
14,542,332
13,496,094
10,763,044
10,472,667
7,106,054
6,728,040
6,157,163
4,972,133
4,630,877
4,575,873
4,543,913
4,297,171
4,274,861
4,195,231
3,697,952
3,170,075
2,356,949
2,244,736
1,993,942
1,967,454
1,839,331
1,681,900
1,522,782
1,474,209
1,469,746
1,469,495
1,450,230

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate sales of a security
exceeding 1% of the total value of disposals. If there are fewer than 20 disposals that meet the material changes definition,

the Company shall disclose those sales so at least 20 disposals are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL BOND ENHANCED CURRENCY FUND

SCHEDULE OF SIGNIFICANT PURCHASES AND SALES

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

Material purchases $
New Zealand government bond 3.5% April 14, 2033 384,392
Canadian government bond 3.5% March 1, 2028 269,350
Canadian government bond 2% December 1, 2051 255,324
New Zealand government bond 3% April 20, 2029 192,254
New Zealand government bond 2.75% April 15, 2037 190,164
Mexican government bond 8% July 31, 2053 146,398
Mexican government bond 8% November 7, 2047 143,213
United States treasury bond 2% August 15, 2051 138,201
United States treasury bond 2.25% August 15, 2049 123,505
United States treasury bond 2% February 15, 2050 123,389
Indonesia treasury bond 6.5% February 15, 2031 99,061
France government bond 0% May 25, 2032 90,340
Mexican government bond 7.75% November 13, 2042 89,170
Singapore government bond 3.5% March 1, 2027 87,701
German government bond 0% February 15, 2032 80,958
Mexican government bond 7.5% June 3, 2027 76,847
Mexican government bond 8.5% November 18, 2038 71,319
Mexican government bond 5.75% March 5, 2026 63,179
Mexican government bond 7.75% May 29, 2031 62,675
United States treasury bond 1.875% February 15, 2041 55,437
United States treasury bond 1.5% August 15, 2026 44,583
United States treasury bond 0.25% August 31, 2025 44,547
Colombia government bond 7% June 30, 2032 36,629

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate purchases of a
security exceeding 1% of the total value of purchases. If there are fewer than 20 purchases that meet the material changes
definition, the Company shall disclose those purchases so at least 20 purchases are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC
THE COLCHESTER GLOBAL BOND ENHANCED CURRENCY FUND
SCHEDULE OF SIGNIFICANT PURCHASES AND SALES (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

Material sales $
Japan government bond 0.3% June 20, 2039 356,802
United Kingdom treasury gilt 1.25% July 31, 2051 260,190
United States treasury bond 2.125% May 15, 2025 234,577
Mexican government bond 5% March 6, 2025 225,238
United States treasury bond 0.25% August 31, 2025 203,670
France government bond 0% May 25, 2032 169,484
Mexican government bond 5.75% March 5, 2026 164,252
France government bond 2.5% May 25, 2030 152,240
Japan government bond 2% March 20, 2042 127,886
German government bond 0% February 15, 2032 126,414
United States treasury bond 0.25% June 30, 2025 104,173
Poland government bond 3.75% May 25, 2027 87,205
Poland government bond 2.75% April 25, 2028 82,093
German government bond 0% August 15, 2029 77,212
France government bond 0% November 25, 2029 72,904
German government bond 0% August 15, 2031 68,490
Netherlands government bond 0.5% July 15, 2026 65,714
Spain government bond 1.95% April 30, 2026 64,030
France government bond 1.5% May 25, 2031 63,438
France government bond 0.75% May 25, 2028 54,709
Poland government bond 0.25% October 25, 2026 52,475
Mexican government bond 10% December 5, 2024 50,353
France government bond 0.5% May 25, 2029 45,253

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate sales of a security
exceeding 1% of the total value of disposals. If there are fewer than 20 disposals that meet the material changes definition,
the Company shall disclose those sales so at least 20 disposals are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL AGGREGATE BOND FUND

SCHEDULE OF SIGNIFICANT PURCHASES AND SALES

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

Material purchases

New Zealand government bond 3.5% April 14, 2033
Canadian government bond 2.25% June 1, 2025

New Zealand government bond 4.5% April 15, 2027
United States treasury bond 2% August 15, 2051
Canadian government bond 3.5% March 1, 2028
Canadian government bond 2% December 1, 2051
New Zealand government bond 3% April 20, 2029
Mexican government bond 8% July 31, 2053
Canadian government bond 0.5% September 1, 2025
New Zealand government bond 2.75% April 15, 2037
Mexican government bond 7.75% November 13, 2042
Mexican government bond 8% November 7, 2042
Indonesia treasury bond 6.375% August 15, 2028
Mexican government bond 8.5% November 18, 2038
United States treasury bond 2.25% August 15, 2049
United States treasury bond 2% February 15, 2050
Canadian government bond 1.5% June 1, 2026

29,708
28,363
25,480
22,494
20,144
19,730
12,191
10,445
10,430
10,248
7,053
6,667
5,263
3,290
2,994
2,820
1,388

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate purchases of a
security exceeding 1% of the total value of purchases. If there are fewer than 20 purchases that meet the material changes

definition, the Company shall disclose those purchases so at least 20 purchases are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL AGGREGATE BOND FUND

SCHEDULE OF SIGNIFICANT PURCHASES AND SALES (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

Material sales

China government bond 3.22% December 6, 2025
United States treasury bond 0.125% May 15, 2023
United Kingdom treasury gilt 1.25% July 31, 2051
Mexican government bond 10% December 5, 2024
United States treasury bond 0.125% January 15, 2024
France government bond 2.5% May 25, 2030
China government bond 3.25% November 22, 2028
France government bond 0% November 25, 2029
France government bond 0% May 25, 2032

France government bond 1.5% May 25, 2031
German government bond 0% February 15, 2032
Japan government bond 1.5% March 20, 2045
German government bond 0% August 15, 2031
United States treasury bond 0.125% December 15, 2023
Mexican government bond 7.5% June 3, 2027
Poland government bond 2.75% April 25, 2028
Poland government bond 0.25% October 25, 2026
Poland government bond 3.75% May 25, 2027
Japan government bond 0.4% September 20, 2025
Canadian government bond 1.5% June 1, 2023

40,286
21,873
20,111
19,902
17,443
15,723
14,596
13,501
10,800
9,760
8,779
7,914
7,116
6,836
6,705
6,567
4,699
4,590
1,967
1,481

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate sales of a security
exceeding 1% of the total value of disposals. If there are fewer than 20 disposals that meet the material changes definition,

the Company shall disclose those sales so at least 20 disposals are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL AGGREGATE BOND ENHANCED CURRENCY FUND

SCHEDULE OF SIGNIFICANT PURCHASES AND SALES

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

All purchases

New Zealand government bond 3.5% April 14, 2033
Canadian government bond 2.25% June 1, 2025

New Zealand government bond 4.5% April 15, 2027
United States treasury bond 0.75% April 30, 2026
United States treasury bond 2% August 15, 2051
Canadian government bond 3.5% March 1, 2028
Canadian government bond 2% December 1, 2051
Canadian government bond 0.5% September 1, 2025
New Zealand government bond 3% April 20, 2029
New Zealand government bond 2.75% April 15, 2037
Mexican government bond 8% July 31, 2053
Mexican government bond 7.75% November 13, 2042
Indonesia treasury bond 6.375% August 15, 2028
Mexican government bond 8% November 7, 2047
Canadian government bond 4% June 1, 2041
Canadian government bond 5% June 1, 2037
Mexican government bond 8.5% November 18, 2038
United States treasury bond 2.25% August 15, 2049
United States treasury bond 2% February 15, 2050

23,884
23272
19,265
18,369
18,277
16,413
16,248
15,820
12,191
10,248
9,410
6,735
5,946
5313
4226
3,667
2,653
2,246
2,115

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate purchases of a
security exceeding 1% of the total value of purchases. If there are fewer than 20 purchases that meet the material changes

definition, the Company shall disclose those purchases so at least 20 purchases are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL AGGREGATE BOND ENHANCED CURRENCY FUND

SCHEDULE OF SIGNIFICANT PURCHASES AND SALES (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

All sales

United States treasury bond 0.125% May 15, 2023
China government bond 3.22% December 6, 2025
United Kingdom treasury gilt 1.25% July 31, 2051
Mexican government bond 10% December 5, 2024
Canadian government bond 1.5% June 1, 2023

France government bond 0% November 25, 2029
China government bond 3.02% May 27, 2031

France government bond 2.5% May 25, 2030

France government bond 0% May 25, 2032

United States treasury bond 2.25% November 15, 2024
France government bond 1.5% May 5, 2031

Malaysia government bond 3.955% September 15, 2025
Japan government bond 0.5% September 20, 2046
German government bond 0% August 15, 2031
German government bond 0% February 15, 2032
Poland government bond 2.75% April 25, 2028

Poland government bond 0.25% October 25, 2026
Poland government bond 3.75% May 25, 2027

47,698
37,329
16,340
15,878
15,529
12,601
8,615
8,458
8,308
8,083
7,808
6,594
6,287
6,226
6,145
5,541
3,916
3,715

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate sales of a security
exceeding 1% of the total value of disposals. If there are fewer than 20 disposals that meet the material changes definition,

the Company shall disclose those sales so at least 20 disposals are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL GREEN BOND FUND

SCHEDULE OF SIGNIFICANT PURCHASES AND SALES

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

All purchases
New Zealand government bond 4.25% May 15, 2034
Mexican government bond 8.00% July 31, 2053

All sales

Auckland Council 3.17% June 27, 2023

Kreditanstalt fiir Wiederaufbau 0.50% September 28, 2026

European Investment Bank 2.50% October 15, 2024

Belgium government bond 1.25% April 22, 2033

International Bank for Reconstruction & Development 4.25% January 22, 2026
European Bank for Reconstruction & Development 1.625% September 27, 2024

30,183
3,731

30,878
15,797
9,712
9,132
3,825
3,797

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate purchases of a
security exceeding 1% of the total value of purchases and aggregate sales of a security exceeding 1% of the total value
of disposals. If there are fewer than 20 purchases/disposals that meet the material changes definition, the Company shall

disclose those purchases/sales so at least 20 purchases/disposals are disclosed.
Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL LOW DURATION BOND FUND

SCHEDULE OF SIGNIFICANT PURCHASES AND SALES

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

All purchases $
United States treasury bond 4.25% December 31, 2024 878,240
United States treasury bond 2.75% February 15, 2024 855,974
Korea Development Bank 6.00% January 01, 2025 851,298
Canadian government bond 3.75% May 01, 2025 444,285
New Zealand government bond 0.50% May 15, 2026 331,375
European Investment Bank 5.75% January 24, 2025 324,681
New Zealand government bond 4.50% April 15, 2027 324,468
United Kingdom treasury gilt 1.00% April 22, 2024 49,012
Material sales $
United States treasury bond 2.75% February 15, 2024 2,097,638
United States treasury bond 0.50% March 31, 2025 1,646,529
United States treasury bond 0.375% April 15, 2024 1,525,549
Mexican government bond 5.75% March 5, 2026 1,408,961
United States treasury bond 2.00% May 31, 2024 999,673
Singapore government bond 2.00% February 01, 2024 972,109
United States treasury bond 4.375% October 31, 2024 954,082
Indonesia treasury bond 8.125% May 15, 2024 842,640
United States treasury bond 0.125% May 15, 2023 776,252
Japan government bond 0.10% September 20, 2024 745,683
Malaysia government bond 3.478% June 14, 2024 737,787
Belgium government bond 0.20% October 22, 2023 662,522
Poland government bond 3.75% May 25, 2027 651,926
United States treasury bond 2.25% November 15, 2024 617,929
Japan government bond 0.005% November 01, 2024 572,493
Canadian government bond 0.50% September 01, 2025 558,895
Norway government bond 1.75% March 13, 2025 507,142
United States treasury bond 0.50% April 30, 2027 457,585
Mexican government bond 8.00% December 07, 2023 457,002
Singapore government bond 3.50% March 01, 2027 417,486
United States treasury bond 0.25% June 30, 2025 408,102
United States treasury bond 4.25% December 31, 2024 407,795
Italy buoni poliennali del tesoro 1.10% April 01, 2027 406,252
Indonesia treasury bond 6.50% June 15, 2025 404,607
United States treasury bond 0.375% (index linked) July 15, 2023 395,897
Norway government bond 2.00% May 24, 2023 395,674
Colombia government bond 10.00% July 24, 2024 351,157
Japan government bond 0.10% March 20, 2027 349,743
Mexican government bond 8.00% September 05, 2024 337,266
Spain government bond 2.75% October 31, 2024 333,537
Korea Development Bank 6.00% January 23, 2025 329,993
Korea treasury bond 1.125% June 10, 2024 245,935

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate purchases of a
security exceeding 1% of the total value of purchases and aggregate sales of a security exceeding 1% of the total value
of disposals. If there are fewer than 20 purchases/disposals that meet the material changes definition, the Company shall
disclose those purchases/sales so at least 20 purchases/disposals are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER GLOBAL REAL RETURN BOND FUND

SCHEDULE OF SIGNIFICANT PURCHASES AND SALES

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

Material purchases $
United States treasury bond 0.375% (index linked) July 15, 2023 5,270,159
United States treasury bond 0.25% (index linked) January 15, 2025 3,941,728
United States treasury bond 3.375% (index linked) April 15, 2032 3,926,092
United States treasury bond 2.375% (index linked) January 15, 2027 3,174,741
United States treasury bond 0.75% (index linked) February 15, 2042 2,529,094
Australia government bond 0.75% (index linked) November 21, 2027 2,402,793
United Kingdom treasury gilt 0.125% (index linked) March 22, 2046 1,110,644
Canadian government bond 4% (index linked) December 01, 2031 755,138
Mexican government bond 4% (index linked) November 15, 2040 607,932
France government bond 1.8% (index linked) July 25, 2040 586,177
United States treasury bond 0.25% (index linked) February 15, 2050 540,388
Italy buoni poliennali del tesoro 1.25% (index linked) September 15, 2032 525,315
Australia government bond 3% (index linked) September 20, 2025 509,711
United Kingdom treasury gilt 0.625% (index linked) March 22, 2040 490,082
Japanese government bond 0.005% (index linked) March 10, 2031 445,380
New Zealand government bond 3% (index linked) September 20, 2030 426,045
Mexican government bond 4.5% (index linked) November 22, 2035 423,499
New Zealand government bond 2% (index linked) September 20, 2025 392,520
New Zealand government bond 2.5% (index linked) September 20, 2040 390,463
United Kingdom treasury gilt 0.125% (index linked) March 22, 2068 342,021

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate purchases of a
security exceeding 1% of the total value of purchases. If there are fewer than 20 purchases that meet the material changes
definition, the Company shall disclose those purchases so at least 20 purchases are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC
THE COLCHESTER GLOBAL REAL RETURN BOND FUND
SCHEDULE OF SIGNIFICANT PURCHASES AND SALES (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

Material sales $
United States treasury bond 0.375% (index linked) July 15, 2023 10,022,710
United States treasury bond 2.375% (index linked) January 15, 2027 2,851,300
United States treasury bond 0.375% (index linked) July 15, 2027 2,814,987
United States treasury bond 3.875% (index linked) April 15, 2029 2,657,057
Australia government bond 0.75% (index linked) November 21, 2027 2,039,054
France government bond 1.8% (index linked) July 25, 2040 1,626,390
Canadian government bond 4% (index linked) December 01, 2031 1,610,261
Italy buoni poliennali del tesoro 2.6% (index linked) September 15, 2023 1,500,636
United States treasury bond 0.75% (index linked) July 15, 2028 1,412,261
Mexican government bond 4% (index linked) November 15, 2040 1,347,486
United Kingdom treasury gilt 0.125% (index linked) March 22, 2044 1,329,240
United States treasury bond 0.625% (index linked) January 15, 2024 1,328,294
United Kingdom treasury gilt 0.625% (index linked) March 22, 2040 1,325,657
New Zealand government bond 2% (index linked) September 20, 2025 1,311,270
Mexican government bond 4.5% (index linked) November 22, 2035 1,248,435
United States treasury bond 0.25% (index linked) January 15, 2025 1,223,489
United States treasury bond 0.75% (index linked) February 15, 2042 1,054,902
United States treasury bond 0.125% (index linked) January 15, 2030 1,052,995
Mexican government bond 4.5% (index linked) December 04, 2025 1,039,843
United States treasury bond 1.375% (index linked) February 15, 2044 1,034,176

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate sales of a security
exceeding 1% of the total value of disposals. If there are fewer than 20 disposals that meet the material changes definition,
the Company shall disclose those sales so at least 20 disposals are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER LOCAL MARKETS BOND FUND

SCHEDULE OF SIGNIFICANT PURCHASES AND SALES

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

Material purchases $
Brazil notas do tesouro nacional 10% January 1, 2033 60,526,162
Mexican government bond 7.75% November 13, 2042 40,545,434
Mexican government bond 8% July 31, 2053 39,657,663
Malaysia government bond 3.582% July 15, 2032 35,444,326
Brazil notas do tesouro nacional 10% January 1, 2029 30,604,740
Brazil notas do tesouro nacional 10% January 1, 2027 29,416,878
South Africa government bond 9% January 31, 2040 27,027,368
Malaysia government bond 4.498% April 15, 2030 25,272,816
South Africa government bond 8.75% February 28, 2048 22,438,844
Malaysia government bond 4.504% April 30, 2029 20,117,210
Mexican government bond 8.5% November 18, 2038 16,579,030
Mexican government bond 8% November 7, 2047 16,152,383
South Africa government bond 8.875% February 28, 2035 15,627,216
Mexican government bond 7.75% May 29, 2031 15,560,780
Indonesia treasury bond 8.25% May 15, 2029 14,688,220
Brazil notas do tesouro nacional 10% January 1, 2025 14,265,362
Mexican government bond 5.75% March 5, 2026 13,454,192
Mexican government bond 8.5% May 31, 2029 13,412,420
Indonesia treasury bond 6.375% August 15, 2028 13,112,974
Malaysia government bond 3.955% September 15, 2025 12,760,944
Mexican government bond 7.5% June 3, 2027 12,481,423
Indonesia treasury bond 7% February 15, 2033 11,377,846
Colombia government bond 7% March 26, 2031 10,852,877
Malaysia government bond 3.906% July 15, 2026 10,537,044
South Africa government bond 6.5% February 28, 2041 10,262,825
Peru government bond 6.15% August 12, 2032 9,822,014
Hungary government bond 3% August 21, 2030 9,737,822
Brazil notas do tesouro nacional 10% January 1, 2031 9,121,539
Mexican government bond 5% March 6, 2025 8,945,085
Colombia government bond 6% April 28, 2028 8,742,811
Indonesia treasury bond 5.5% April 15, 2026 8,684,288
Peru government bond 5.94% February 12, 2029 7,252,223

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate purchases of a
security exceeding 1% of the total value of purchases. If there are fewer than 20 purchases that meet the material changes
definition, the Company shall disclose those purchases so at least 20 purchases are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER LOCAL MARKETS BOND FUND

SCHEDULE OF SIGNIFICANT PURCHASES AND SALES (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

Material sales $
Indonesia treasury bond 8.125% May 15, 2024 45,355,220
Poland government bond 1.75% April 25, 2032 36,111,340
Poland government bond 1.25% October 25, 2030 33,862,734
Poland government bond 2.75% April 25, 2028 22,193,912
Poland government bond 3.75% May 25, 2027 22,132,696
Poland government bond 2.75% October 25, 2029 18,360,310
Brazil notas do tesouro nacional 10% January 1, 2025 18,294,665
Malaysia government bond 4.059% September 30, 2024 15,443,694
Brazil notas do tesouro nacional 10% January 1, 2029 14,188,994
Thailand government bond 2% December 17, 2031 13,069,354
Thailand government bond 2.875% December 17, 2028 10,960,880
Mexican government bond 10% December 5, 2024 10,313,229
Poland government bond 0.25% October 25, 2026 10,097,044
Mexican government bond 7.5% June 3, 2027 9,150,755
South Africa government bond 6.25% March 31, 2036 8,951,066
Hungary government bond 4.5% May 27, 2032 8,646,022
South Africa government bond 8.75% February 28, 2048 8,488,540
Brazil notas do tesouro nacional 10% January 1, 2027 8,486,304
Brazil notas do tesouro nacional 10% January 1, 2031 8,147,992
Colombia government bond 10% July 24, 2024 7,878,758
Indonesia treasury bond 8.375% March 15, 2034 7,626,151
Indonesia treasury bond 6.5% June 15, 2025 7,203,692
Mexican government bond 7.75% May 29, 2031 7,050,943
Mexican government bond 8.5% November 18, 2038 6,517,506
Mexican government bond 5.75% March 5, 2026 5,950,294
Poland government bond 2.5% July 25, 2026 5,631,353
South Africa government bond 8.875% February 28, 2035 5,565,185
Indonesia treasury bond 8.25% May 15, 2029 5,273,445
South Africa government bond 7% February 28, 2031 5,156,373
Thailand government bond 2.125% December 17, 2026 5,098,343
Indonesia treasury bond 7% February 15, 2033 4,918,662
Malaysia government bond 3.955% September 15, 2025 4,757,117

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate sales of a security
exceeding 1% of'the total value of disposals. If there are fewer than 20 disposals that meet the material changes definition,
the Company shall disclose those sales so at least 20 disposals are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER LOCAL MARKETS REAL RETURN BOND FUND

SCHEDULE OF SIGNIFICANT PURCHASES AND SALES

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

All purchases $
South Africa government bond 2.5% (index linked) December 31, 2050 286,646
Mexican government bond 4% (index linked) November 3, 2050 251,399
Brazil notas do tesouro nacional 6% (index linked) August 15, 2050 189,446
Colombia government bond 1.75% (index linked) June 16,2049 109,573
Thailand government bond 1.25% (index linked) March 12,2028 97,579
Chile government bond 3% (index linked) January 1, 2044 81,405
Israel government bond 0.5% (index linked) November 30, 2051 31,212
Mexican government bond 7.5% June 3, 2027 8,458
Mexican government bond 5.75% March 5, 2026 8,295
All sales $
Mexican government bond 4.5% (index linked) November 22, 2035 278,808
Brazil notas do tesouro nacional 6% (index linked) May 15, 2025 186,545
South Africa government bond 2% (index linked) January 31, 2025 164,177
South Africa government bond 3.45% (index linked) December 07,2033 141,478
Chile government bond 1.5% (index linked) March 1, 2026 106,432
Mexican government bond 4% (index linked) November 30, 2028 83,707
Mexican government bond 2.75% (index linked) November 27, 2031 44,696
Mexican government bond 4.5% (index linked) December 4, 2025 41,631
Israel government bond 0.75% (index linked) May 31, 2027 24,632
South Africa government bond 8.25% March 31, 2032 19,813
South Africa government bond 8% January 31, 2030 16,698
Mexican government bond 7.5% June 3, 2027 8,590
Mexican government bond 5.75% March 5, 2026 8,386
Colombia government bond 3.5% (index linked) May 7, 2025 6,009

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate purchases of a
security exceeding 1% of the total value of purchases and aggregate sales of a security exceeding 1% of the total value
of disposals. If there are fewer than 20 purchases/disposals that meet the material changes definition, the Company shall
disclose those purchases/sales so at least 20 purchases/disposals are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER BLEND LOCAL & HARD CURRENCY EMERGING MARKETS

BOND FUND

SCHEDULE OF SIGNIFICANT PURCHASES AND SALES

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

Material purchases

Philippine government bond 5% July 17, 2023

Kenya government bond 8.25% February 28, 2048
Ivory Coast government bond 6.125% June 15, 2033
Panama government bond 2.252% September 29, 2023
Malaysia Sukuk Global 3.179% April 27, 2026
Malaysia Sukuk Global 4.08% April 27, 2046

Qatar government bond 5.103% April 23, 2048

Brazil notas do tesouro nacional 6% October 20, 2033
Hungary government bond 5.25% June 16, 2029

Qatar government bond 3.4% April 16, 2025

Egypt government bond 8.5% January 31, 2047
Hungary government bond 2.125% September 22, 2031
Mexico government bond 4.6% February 10, 2048
Senegal government bond 6.25% May 23, 2033
Guatemala government bond 4.65% October 7, 2041
Dominican Republic government bond 6% February 22, 2033
South Africa government bond 5.875% April 20, 2032
South Africa government bond 6.25% March §, 2041
Brazil notas do tesouro nacional 3.875% June 12, 2030
Jordan government bond 7.5% January 13, 2029
Armenia government bond 3.6% February 2, 2031
Guatemala government bond 3.7% October 7, 2033
Indonesia treasury bond 3.5% January 11, 2028
Mexico government bond 4.15% March 28, 2027
Paraguay government bond 3.849% June 28, 2033
Philippine government bond 6.375% October 23, 2034
Indonesia treasury bond 4.35% January 11, 2048
Colombia government bond 3.125% April 15, 2031
Honduras government bond 5.625% June 24, 2030
Saudi government bond 4% April 17, 2025

Saudi government bond 5% April 17, 2049

Nigeria government bond 7.143% February 23, 2030
South Africa government bond 4.85% September 30, 2029
Colombia government bond 3.25% April 22, 2032
Kenya government bond 7% May 22, 2027

Jordan government bond 7.375% October 10, 2047
Senegal government bond 6.75% March 13, 2048
Morocco government bond 3% December 15, 2032
Kenya government bond 8% May 22, 2032

Philippine government bond 2.457% May 5, 2030
Nigeria government bond 8.37% March 24, 2029
Nigeria government bond 8.747% January 21, 2031
Saudi government bond 2.25% February 2, 2023

United Arab Emirates government bond 3.625% March 10, 2033

Colombia government bond 3% January 30, 2030
Peru government bond 2.783% January 23, 2031
Egypt government bond 7.5% January 31, 2027

$
728,963
665,374
583,500
558,001
539,598
516,866
472,129
428,013
421,975
405,488
387,928
376,400
360,645
348,750
344,865
283,765
282,855
280,710
280,508
265,950
259,875
259,050
252,780
245,900
240,268
240,055
220,625
218,019
214,673
197,250
185,250
183,138
183,000
181,594
181,500
181,440
181,250
178,540
176,000
173,000
170,250
167,500
162,750
161,000
153,100
149,786
146,500

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate purchases of a
security exceeding 1% of the total value of purchases. If there are fewer than 20 purchases that meet the material changes

definition, the Company shall disclose those purchases so at least 20 purchases are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.

98



THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC

THE COLCHESTER BLEND LOCAL & HARD CURRENCY EMERGING MARKETS
BOND FUND

SCHEDULE OF SIGNIFICANT PURCHASES AND SALES (Continued)

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

Material sales $
Philippine government bond 5% July 17, 2033 727,950
Kenya government bond 8.25% February 28, 2048 604,190
Panama government bond 2.252% September 29, 2032 558,097
Ivory Coast government bond 6.125% June 15, 2033 552,520
Malaysia Sukuk Global 3.179% April 27, 2026 539,443
Malaysia Sukuk Global 4.08% April 27, 2046 517,438
Qatar government bond 5.103% April 23, 2048 468,920
Brazil notas do tesouro nacional 6% October 20, 2033 425,528
Hungary government bond 5.25% June 16, 2029 422,360
Senegal government bond 6.25% May 23, 2033 414,914
Qatar government bond 3.4% April 16, 2025 405,435
Egypt government bond 8.5% January 31, 2047 389,024
Hungary government bond 2.125% September 22, 2031 378,160
Mexico government bond 4.6% February 10, 2048 360,760
Guatemala government bond 4.65% October 7, 2041 344,233
South Africa government bond 4.85% September 30, 2029 329,400
Saudi government bond 4% April 17, 2025 274,178
South Africa government bond 6.25% March 8, 2041 265,691
Egypt government bond 7.5% January 31, 2027 260,770
United Arab Emirates government bond 3.625% March 10, 2033 257,600
Kenya government bond 7% May 22, 2027 254,100
Philippine government bond 2.457% May 5, 2030 250,850
Mexico government bond 4.15% March 28, 2027 245,750
Philippine government bond 6.375% October 23, 2034 240,108
Colombia government bond 3% January 30, 2030 233,417
Kenya government bond 8% May 22, 2032 225,280
Saudi government bond 5% April 17, 2049 221,374
Nigeria government bond 8.747% January 21, 2031 216,913
Nigeria government bond 8.375% March 24, 2029 203,449
Jordan government bond 7.5% January 13, 2029 197,000
Dominican Republic government bond 6% February 22, 2033 196,630
Saudi government bond 2.25% February 2, 2033 194,486
Indonesia treasury bond 3.5% January 11, 2028 191,500
Brazil notas do tesouro nacional 3.875% June 12, 2030 177,060
Indonesia treasury bond 4.35% January 11, 2048 176,500
South Africa government bond 5.875% April 20, 2032 173,000
Paraguay government bond 3.849% June 28, 2033 171,620
Jordan government bond 7.375% October 10, 2047 168,000
Guatemala government bond 3.7% October 7, 2033 165,000
Morocco government bond 3% December 15, 2032 158,000
Armenia government bond 3.6% February 2, 2031 157,500
Colombia government bond 3.125% April 15, 2031 152,996
Nigeria government bond 7.143% February 23, 2030 149,500
Colombia government bond 3.25% April 22, 2032 149,460
Colombia government bond 7.375% September 18, 2037 145,281
Senegal government bond 6.75% March 13, 2048 144,960

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate sales of a security
exceeding 1% of the total value of disposals. If there are fewer than 20 disposals that meet the material changes definition,
the Company shall disclose those sales so at least 20 disposals are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER ALPHA FUND

SCHEDULE OF SIGNIFICANT PURCHASES AND SALES

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023

All purchases

United States treasury bill 0% May 16, 2024
United States treasury bill 0% April 18, 2024
United States treasury bill 0% November 30, 2023
United States treasury bill 0% October 5, 2023
New Zealand government bond 4.5% April 5, 2027
Indonesia treasury bond 6.375% August 5, 2028
Mexican government bond 8% July 31, 2053
Mexican government bond 8% November 7, 2047
Malaysia government bond 3.882% March 4, 2025
Mexican government bond 7.5% June 3, 2027
Mexican government bond 5.75% March 5, 2026
Peru government bond 5.4% August 2, 2034

Peru government bond 6.15% August 2, 2032

All sales

United States treasury bill 0% May 18, 2023
United States treasury bill 0% March 23, 2023
United States treasury bill 0% January 19, 2023
United States treasury bill 0% June 15, 2023
Poland government bond 3.75% May 25, 2027
Mexican government bond 7.5% June 3, 2027
Mexican government bond 8.5% May 31, 2029
Malaysia government bond 3.8% August 17, 2023
Mexican government bond 5.75% March 5, 2026

$
2,157,816
2,083,523
2,075,745
2,059,303
703,820
93,773
82,626
80,855
46,229
37,159
36,531
21,111
21,051

$
2,083,000
2,070,000
2,045,000
1,906,000
688,244
63,455
61,686
38,989
32,995

The significant changes to the portfolio for the financial period ended June 30, 2023 are the aggregate purchases of a
security exceeding 1% of the total value of purchases and aggregate sales of a security exceeding 1% of the total value
of disposals. If there are fewer than 20 purchases/disposals that meet the material changes definition, the Company shall

disclose those purchases/sales so at least 20 disposals are disclosed.

Copies of all portfolio changes are available free of charge from the Administrator.
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THE COLCHESTER MULTI-STRATEGY GLOBAL BOND FUND PLC
NOTES TO THE FINANCIAL STATEMENTS

FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023
(expressed in United States dollars)

1. Organisation

The Company is an umbrella fund with segregated liability between Funds, established as an open-ended, variable capital
investment company incorporated as a public limited company under the laws of Ireland. The Constitution provides for
separate Funds, each representing interests in a separate and defined portfolio of assets and liabilities, which may be
issued, from time to time with the approval of the Central Bank. The Company was incorporated by way of continuation of
a collective investment undertaking from a prescribed jurisdiction in Ireland on June 24, 2011, and was authorised by the
Central Bank pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011, (as amended) (the “UCITS Regulations”) and the Central Bank (Supervision and Enforcement) Act
2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations, 2019 (the “Central
Bank UCITS Regulations™) on June 24, 2011. The Company does not have, nor has it had since its incorporation, any
employees.

At the date of these financial statements, eleven Funds (individually “the Fund” or “sub-fund”, collectively “the Funds” or
“sub-funds”) have been established:

The Colchester Global Bond Fund which launched on December 3, 2012;

The Colchester Global Bond Enhanced Currency Fund which launched on July 5, 2016;

The Colchester Global Aggregate Bond Fund which launched on May 30, 2019;

The Colchester Global Aggregate Bond Enhanced Currency Fund which launched on January 12, 2021;
The Colchester Global Green Bond Fund which launched on May 30, 2019.

The Colchester Global Low Duration Bond Fund which launched on October 16, 2015;

The Colchester Global Real Return Bond Fund which launched on June 24, 2011;

The Colchester Local Markets Bond Fund which launched on March 18, 2013;

The Colchester Local Markets Real Return Bond Fund which launched on December 9, 2011;

The Colchester Blend Local & Hard Currency Emerging Markets Bond Fund which launched on January 12, 2021; and
The Colchester Alpha Fund which launched on December 2, 2013.

Investment objective

The Colchester Global Bond Fund
The Fund seeks to achieve favourable income and capital returns from a globally diversified portfolio of primarily sovereign
debt or debt-like securities and currencies. An associated objective is the preservation and enhancement of principal.

The Colchester Global Bond Enhanced Currency Fund
The Fund seeks to achieve favourable income and capital returns from a globally diversified portfolio of primarily sovereign
debt or debt-like securities and currencies. An associated objective is the preservation and enhancement of principal.

The Colchester Global Aggregate Bond Fund
The Fund seeks to achieve favourable income and capital returns from a globally diversified portfolio of primarily sovereign
debt or debt-like securities and currencies. An associated objective is the preservation and enhancement of principal.

The Colchester Global Aggregate Bond Enhanced Currency Fund
The Fund seeks to achieve favourable income and capital returns from a globally diversified portfolio of primarily sovereign
debt or debt-like securities and currencies. An associated objective is the preservation and enhancement of principal.

The Colchester Global Green Bond Fund

The Fund seeks to achieve favourable income and capital returns from a globally diversified portfolio of primarily
sovereign debt or debt-like securities and currencies, including Green Bonds*. An associated objective is the preservation
and enhancement of principal.

* Bonds issued to fund projects that benefit the environment.
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FOR THE FINANCIAL PERIOD ENDED JUNE 30, 2023
(expressed in United States dollars)

1. Organisation (continued)

The Colchester Global Low Duration Bond Fund

The Fund seeks to achieve favourable income and capital returns from a globally diversified portfolio of primarily sovereign
debt or debt-like securities with shorter-dated maturities and currencies. An associated objective is the preservation and
enhancement of principal.

The Colchester Global Real Return Bond Fund

The Fund seeks to achieve favourable income and capital returns from a globally diversified portfolio of primarily
sovereign inflation-indexed debt or debt-like securities and currencies. An associated objective is the preservation and
enhancement of principal.

The Colchester Local Markets Bond Fund

The Fund seeks to achieve favourable income and capital returns from a globally diversified portfolio of primarily
sovereign developing market debt or debt-like securities and currencies. An associated objective is the preservation and
enhancement of principal.

The Colchester Local Markets Real Return Bond Fund

The Fund seeks to achieve favourable income and capital returns from a globally diversified portfolio of primarily
sovereign developing market inflation-indexed debt or debt-like securities and currencies. An associated objective is the
preservation and enhancement of principal.

The Colchester Blend Local & Hard Currency Emerging Markets Bond Fund
The Fund seeks to achieve favourable income and capital returns from a globally diversified portfolio of primarily sovereign
emerging market debt securities and currencies. An associated objective is the preservation and enhancement of principal.

The Colchester Alpha Fund

The Fund seeks to achieve favourable income and capital returns from a globally diversified portfolio of long and short
positions in primarily sovereign debt and other debt or debt-like securities and currencies. An associated objective is the
preservation and enhancement of principal.

Manager

Colchester Global Investors (Dublin) Management Limited is the Manager of the Company. The Manager is authorised
and regulated by the Central Bank of Ireland to act as a UCITS management company and to carry on the business of
providing management and related administration services to UCITS collective investment schemes.

The management agreement between the Company and the Manager provides that the Manager shall be responsible for
the general management, investment management, distribution and administration of the Company’s affairs. The Manager
is empowered to delegate one or more of its functions under the management agreement, subject to the overall supervision
and control of the Company.

Investment Manager

The Manager has appointed Colchester Global Investors Limited as the Investment Manager in respect of each Fund. The
Investment Manager is authorised and regulated by the Financial Conduct Authority, and is registered as an investment
adviser with the US Securities and Exchange Commission. The Investment Manager was established in 1999.

The investment management agreement between the Company and the Investment Manager provides that the Investment
Manager shall be responsible for the investment and reinvestment of the Funds’ assets. The management agreement shall
continue in force until terminated immediately at any time by the Company or by the Manager on not less than 90 days’
notice in writing.

The Investment Manager has appointed Colchester Global Investors (Singapore) Pte. Ltd as a Sub-Investment Manager of
the Funds. Colchester Global Investors (Singapore) Pte. Ltd holds a Capital Markets Services License in fund management
issued by the Monetary Authority of Singapore pursuant to the Securities and Futures Act Chapter 289 of Singapore.

Administrator

Northern Trust International Fund Administration Services (Ireland) Limited, has been appointed by the Company pursuant
to the administration agreement to act as the Company’s administrator. The Administrator performs certain administrative
duties for the Company and provides certain regulatory, recordkeeping and accounting services to the Company. The
Administrator is wholly owned by the Northern Trust Corporation.
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1. Organisation (continued)

Depositary

Northern Trust Fiduciary Services (Ireland) Limited, has been appointed as depositary of the Company pursuant to the
depositary agreement. The Depositary is a private limited liability company incorporated in Ireland on July 5, 1990. Its
main activity is the provision of custodial services to collective investment schemes. The Depositary is wholly owned by
the Northern Trust Corporation.

2.  Significant accounting policies

The Company’s financial statements have been prepared in conformity with US GAAP and in accordance with applicable
sections of the Accounting Standards Codification (“ASC”) of the Financial Accounting Standards Board (“FASB”).

Standards and amendments to existing standards effective June 30, 2023
There are no new standards or interpretations or amendments to existing standards that are not yet effective or that would
be expected to have a significant impact on the Company.

The significant accounting policies are as follows:

(a) Security valuation

The Funds invest in sovereign marketable global fixed income securities, including inflation-indexed securities. In
determining the value of the assets of each Fund, each investment listed, traded or dealt on a stock exchange or regulated
market (“Regulated Market”) for which market quotations are readily available shall be valued at the last traded price as at
the Valuation Point in the relevant Regulated Market on the relevant Dealing Day, provided that the value of the investment
listed, traded or dealt on a Regulated Market but acquired or traded at a premium or at a discount, outside or off the relevant
stock exchange, may be valued, taking into account the level of premium or discount as at the date of valuation of the
investment and the Depositary must ensure that the adoption of such procedure is justifiable in the context of establishing
the probable realisation value of the security.

If the investment is normally listed, traded or dealt on or under the rules of more than one Regulated Market, the relevant
Regulated Market shall be that which constitutes the main market for the investment. If prices for an investment listed,
traded or dealt in on the relevant Regulated Market are not available at the relevant time or are unrepresentative, or in the
event that any investments are not listed or traded on any Regulated Market, such investment shall be valued at such value
as shall be certified with care and good faith as the probable realisation value of the investment by a competent professional
person appointed by the Directors and approved for such purpose by the Depositary, which may be the Manager.

For index linked securities, the coupon interest rate for each security remains fixed for the term of the security, and
quarterly or semi-annual coupon payments are based on the inflation-adjusted principal at the time the interest falls due
for payment. The principal amount of the security is adjusted for inflation on a periodic basis by applying the relevant
consumer price index factor for the security. The Company’s policy is to record the adjustment to the principal value of
each bond as interest income.

The adoption of the policy has no impact on the total net assets of the Funds since the securities are recorded at fair value,
as described in Note 13. However, it does result in periodic reclassifications from realised and change in unrealised gains/
losses to interest income. At maturity, the securities will typically be redeemed at the greater of their inflation-adjusted
principal, or the par value at original issue. The adjustments arising from the inflation restatement of principal are reflected
in the Statement of Operations, the Statement of Changes in Net Assets and the Financial Highlights.

All other securities and assets, including those for which reliable quotations or pricing services are not readily available
will be valued by the relevant Investment Manager or Investment Sub-Manager at probable realisation value which must
be estimated with care and in good faith.

All other securities are recorded at fair value. Such securities are valued on the basis of quotations from the primary market
in which they are traded. Securities traded only on over-the-counter markets for which reliable quotations are available are
valued at the mid point. Securities traded on generally recognised securities exchanges are valued at their closing price, or
if there are no sales, at the mid point.

(b) Investment activity
Investment transactions are accounted for on the date the securities are purchased or sold (the trade date). Realised gains
or losses on investments sold are computed on an average cost basis and are net of transaction costs.
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2.  Significant accounting policies (continued)

(¢) Income recognition
Interest income is recognised on an accrual basis adjusted using the effective interest method for securities purchased at a
premium or discount to par value.

(d) Forward foreign currency contracts

The Funds may enter into forward foreign currency contracts as a way of managing foreign exchange rate risk on
investments or for efficient portfolio management. The Funds may enter into these contracts to hedge against changes in
currency exchange rates. The forward foreign currency exchange contracts are used to hedge the currency exposure on
individual positions taken by the Funds and to hedge certain non base currency shares.

Each contract is marked-to-market on the valuation date at the applicable foreign exchange rate, and the change in market
value is recorded by the Funds as an unrealised gain or loss. Realised gains or losses are recorded upon settlement of the
forward foreign currency contract. The realised/unrealised gain or loss is equal to the difference between the value of
the contract at the outset and the value of the contract at settlement date/financial year end date and are included in the
Statement of Operations. Risks may arise upon entering these contracts from the potential inability of the counterparty to
meet the terms of their contracts.

(e) Futures contracts

Futures contracts are valued at the last reported settlement or closing price as supplied by the exchange on which the
contracts are traded. Cost of contracts, which include both the cost to acquire the contract plus any commissions, are
determined on the first in first out basis. Futures contracts are recorded on a trade date basis. Gains or losses from futures
contracts are considered realised for accounting purposes on the trade date of the transaction closing or expiration of
the open position. Realised gains or losses are included in the Statement of Operations. Unrealised gains are reported as
an asset and unrealised losses are reported as a liability in the Statement of Assets and Liabilities. When the contract is
closed, the Fund records a realised gain or loss equal to the difference between the proceeds from (or cost of) the closing
transaction and the Fund’s basis in the contract. Unrealised gains or losses on open futures contracts are calculated as the
difference between the contract price at trade date and the contracts closing price on the valuation date as reported on the
exchange on which futures contacts are traded.

(f) Foreign currency translation

The functional and presentation currency is United States dollars. The Directors consider the functional currency of the
sub-funds as the currency most faithfully representing the economic effects of the underlying tranactions, events, and
conditions of the sub-funds. Investment securities and other assets and liabilities denominated in foreign currencies are
translated into United States dollars at exchange rates prevailing at the date of valuation. Purchases and sales of investment
securities and income and expense items denominated in foreign currencies are translated into United States dollars at the
exchange rates prevailing at the dates of the transactions. Translation gains and losses pertaining to investment transactions
are included in realised and change in unrealised gains and losses in the Statement of Operations.

(g) Use of estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United States of
America requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities
and disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts of
revenues and expenses during the reporting period. Actual results could differ from those estimates.

Colchester closely watched events in Ukraine and noted the impacted liquidity on the non-sanctioned Russian government
bonds held by Colchester’s Funds. Colchester’s Valuation Committee met regularly throughout the crisis. The Committee
fair valued bonds where appropriate, initially due to pricing providers ceasing to value Russian Ruble denominated
government bonds. Given the dysfunctional market, Colchester looked for opportunities to divest and was able to take
advantage of selling bonds held in Euroclear, free of payment, settling in USD, when that became an available option. A
small number of Colchester’s approved counterparties were able to settle a divestment trade by this method which required
certain attestations from Colchester.
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2.  Significant accounting policies (continued)

(g) Use of estimates (continued)

Colchester’s Financial Crime and Legal team checked the required attestations relating to the settlement of Russian
divestment trades and, where satisfied, were able to sign the attestation. When opportunities became available for
Colchester to divest at an appropriate price, the opportunity was taken, where possible. For large periods of post-invasion
2022, external pricing was either not available or not indicative of the dysfunctional, illiquid market. For that reason the
fair valuation approach has been taken since February 28, 2022 and pricing has only been changed when there has been
any reliable evidence of trading having occurred (Colchester’s executions). As at June 30, 2023, the prices of the two
Russian Ruble denominated government bonds still held by the Fund were unchanged from the last approved change to a
fair valuation price of 23 (cents on the dollar) in September 2022.

(h) Financial instruments

The fair value of the Funds’ assets and liabilities which qualify as financial instruments under the FASB ASC 825,
Disclosures about Fair Value of Financial Instruments (“ASC 825”), approximates the carrying amount presented in the
Statement of Assets and Liabilities.

(1) Cash and cash equivalents
Cash and cash equivalents include cash in hand and deposits held at call with banks.

() Margin cash

Margin cash includes cash due to or from brokers for open futures contracts (represented by the exchange traded futures
contracts margin deposits held with brokers), cash pledged as collateral with brokers and cash received as collateral from
counterparties for derivative trading and repurchase agreements.

(k) Derivative instruments disclosure

FASB ASC 815 Disclosures about Derivative Instruments and Hedging Activities (“ASC 815”) defines the disclosure
requirements for derivative instruments and hedging activities. Entities are required to provide enhanced disclosures about
how and why an entity uses derivative instruments and how derivative instruments and related hedged items affect an
entity’s financial position, financial performance, and cash flows. These disclosures are presented in Note 8.

(I) Offsetting Financial Assets and Liabilities

FASB ASU No. 2011-11 Disclosures about Offsetting Assets and Liabilities (“ASU No. 2011-11") requires entities to
disclose quantitative information about the effect of netting on financial instruments and derivative instruments that are
either offset on the Statement of Assets and Liabilities or subject to an enforceable master netting arrangement or similar
agreement by providing both net and gross information for these assets and liabilities.

The Funds enter into derivative transactions under International Swaps and Derivatives Association (ISDA) master netting
agreements.

In general, under ISDA master netting agreements the amounts owed by each counterparty on a single day in respect of
all transactions outstanding in the same currency are aggregated into a single net amount that is payable by one party to
the other. In certain circumstances — e.g. when a credit event such as a default occurs, all outstanding transactions under
the agreement are terminated, the termination value is assessed and only a single net amount is payable in settlement of all
transactions. In accordance with FASB ASU No. 2011-11, tables setting out the carrying amounts of recognised financial
instruments that are subject to the above agreement are presented in Note 8 of the financial statements for each Fund.
For financial reporting purposes, the Funds do not offset financial assets and liabilities that are subject to master netting
arrangements or similar agreements on the Statement of Assets and Liabilities.

(m) Transaction costs

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a financial asset
or financial liability at fair value through profit or loss. They include fees and commissions paid to agents, advisers, brokers
and dealers. Transaction costs, when incurred, are immediately recognised in profit or loss as an expense. An incremental
cost is one that would not have been incurred if the entity had not acquired, issued or disposed of the financial instrument.
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2.  Significant accounting policies (continued)

(n) Distributions

Proposed distributions to holders of redeemable participating shares are recognised in the statement of comprehensive
income when they are appropriately authorised and no longer at the discretion of the fund. Distributions are classified as
finance costs in the statements of comprehensive income.

(o) Recognition/de recognition
Financial assets and financial liabilities are recognised on the trade date — the date on which the Company commits to
purchase or sell the financial asset or financial liability.

A financial asset is de recognised where:

. the rights to receive cash flows from the asset have expired or;

. the Company has transferred its rights to receive cash flows from the assets or has assumed an obligation to pay the
received cash flows in full without material delay to a third party under a “pass-through” arrangement and;

. either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the
asset.

. When the Company has transferred its rights to receive cash flows from an asset (or has entered into a pass-through
arrangement), and has neither transferred substantially all the risks and rewards of the asset nor transferred control of
the asset, the asset is recognised to the extent of the Company’s continuing involvement in the asset.

The Company de recognises a financial liability when the obligation under the liability is discharged, cancelled or expired.

(p) Operating Expenses
The Sub-Funds bear all normal operating expenses including stamp and other duties and charges incurred on the acquisition
and realisation of investments. Operating expenses are recognised on an accruals basis.

(q) Collateral

The policy that will be applied to collateral arising from OTC derivative transactions relating to the Funds is to adhere to
the requirements set out in Schedule III as outlined in the Prospectus. This sets out the permitted types of collateral, the
level of collateral required and the haircut policy and, in the case of cash collateral, the re-investment policy prescribed
by the Central Bank pursuant to the UCITS Regulations. The categories of collateral which may be received by the Funds
include cash and sovereign bonds.

From time to time and subject to the requirements in Schedule III, the policy on levels of collateral required and haircuts
may be adjusted, at the discretion of the Investment Manager, where this is determined to be appropriate in the context of
the specific counterparty, the characteristics of the asset received as collateral, market conditions or other circumstances.
The level of collateral required will be at least that which is necessary to ensure that the risk exposure to a counterparty
does not exceed the limits set out in Regulation 70(1)(c) of the UCITS Regulations (i.e., the difference between the risk
exposure to the counterparty and the limits set out in Regulation 70(1)(c) of the UCITS Regulations). The haircuts applied
(if any) by the Investment Manager are adapted for each class of assets received as collateral, taking into account the
characteristics of the assets such as the credit standing and/or the price volatility, as well as the outcome of any stress tests
performed in accordance with the requirements in Schedule III. Each decision to apply a specific haircut, or to refrain from
applying any haircut, to a certain class of assets should be justified on the basis of this policy.

If cash collateral received by a Fund is re-invested, the Fund is exposed to the risk of loss on that investment. Should such
a loss occur, the value of the collateral will be reduced and the Fund will have less protection if the counterparty defaults.
The risks associated with the re-investment of cash collateral are substantially the same as the risks which apply to the
other investments of the Fund. For further details see the section entitled “Risk Factors”.

Cash collateral received by a Sub-Fund is identified in the Statement of Assets and Liabilities as Margin Cash and is
included as a component of cash and cash equivalents. Cash collateral is measured at amortised cost.
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2.  Significant accounting policies (continued)

(r) Total Return Swaps

Swaps are contractual agreements between two parties to exchange streams of payments over time based on specified
notional amounts. Total return swaps (“TRS”) relate to contracts taken out by the Sub-Funds with major brokers which
give the Sub-Funds economic exposure to a Reference Portfolio. The Sub-Fund purchases Funding Assets and transfers
the economic interest in such Funding Assets to the Approved Counterparty under a total return swap in exchange for
economic exposure to the performance of the Reference Portfolio.

3. Cash and cash equivalents

All cash balances (including margin cash and foreign cash balances) are held in segregated accounts with Northern Trust
Company, which the Depositary has appointed as its global depositary, with the exception of the margin cash balance of
The Colchester Alpha Fund, which is held with Citigroup Global Markets Ltd. The Company continuously monitors the
credit standing of its banker and does not expect any material losses as a result of this concentration.

4. Related persons transactions

The Manager receives a management fee (the “Management Fee”) out of the assets of the Funds on a monthly basis. The
Management Fee is calculated and accrued by the Administrator as of each Dealing Day, at the following annual rates set
out in respect of the specific fee Class of a Fund below.

R Premier

Fund I Shares A Shares B Shares R Shares Shares

% of Net % of Net % of Net % of Net % of Net

Asset Asset Asset Asset Asset

Value Value Value Value Value

The Colchester Global Bond Fund 0.60 % 1.40% 1.00% 0.65% 0.35%

The Colchester Global Bond Enhanced Currency Fund 0.60 % 1.40% 1.00% 0.65% 0.35%

The Colchester Global Aggregate Bond Fund 0.60 % 1.40% 1.00% 0.65% 0.35%
The Colchester Global Aggregate Bond Enhanced Currency

Fund 0.60 % 1.40% 1.00% 0.65% 0.35%

The Colchester Global Green Bond Fund 0.60 % 1.40% 1.00% 0.65% 0.35%

The Colchester Global Low Duration Bond Fund 0.45 % 1.40% 0.90% 0.55% 0.30%

The Colchester Global Real Return Bond Fund 0.45 % 1.40% 0.90% 0.55% 0.30%

The Colchester Local Markets Bond Fund 0.75 % 1.70% 1.20% 0.85% 0.45%

The Colchester Local Markets Real Return Bond Fund 0.75 % 1.70% 1.20% 0.85% 0.45%

The Colchester Blend Local & Hard Currency Emerging
Markets Bond Fund 0.75 % 1.70% 1.20% 0.85% 0.45%
The Colchester Alpha Fund 0.60 % 1.40% 1.00% 0.65% 0.35%

For the financial period ended June 30, 2023, The Colchester Global Bond Fund incurred Management Fees of $3,910,770
(2022: $6,933,098), of which $672,369 (2022: $584,608) remained payable at June 30, 2023.

For the financial period ended June 30, 2023, The Colchester Global Bond Enhanced Currency Fund incurred Management
Fees of $3,103 (2022: $6,227), of which $515 (2022: $507) remained payable at June 30, 2023.

For the financial period ended June 30, 2023, The Colchester Global Aggregate Bond Fund incurred Management Fees of
$6,038 (2022: $12,018), of which $996 (2022: $985) remained payable at June 30, 2023.

For the financial period ended June 30, 2023, The Colchester Global Aggregate Bond Enhanced Currency Fund incurred
Management Fees of $4,845 (2022: $9,721), of which $797 (2022: $783) remained payable at June 30, 2023.

For the financial period ended June 30, 2023, The Colchester Global Green Bond Fund incurred Management Fees of
$5,390 (2022: $11,248), of which $889 (2022: $895) remained payable at June 30, 2023.

For the financial period ended June 30, 2023, The Colchester Low Duration Bond Fund incurred Management Fees of
$68,917 (2022: $221,383), of which $8,209 (2022: $15,892) remained payable at June 30, 2023.
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4. Related persons transactions (continued)

For the financial period ended June 30, 2023, The Colchester Global Real Return Bond Fund incurred Management Fees
of $861,230 (2022: $1,911,981), of which $135,860 (2022: $142,157) remained payable at June 30, 2023.

For the financial period ended June 30, 2023, The Colchester Local Markets Bond Fund incurred Management Fees of
$9,531,264 (2022: $19,389,796), of which $1,727,906 (2022: $1,509,920) remained payable at June 30, 2023.

For the financial period ended June 30, 2023, The Colchester Local Markets Real Return Bond Fund incurred Management
Fees of $11,682 (2022: $22,246), of which $1,996 (2022: $1,843) remained payable at June 30, 2023.

For the financial period ended June 30, 2023, The Colchester Blend Local & Hard Currency Emerging Markets Bond
Fund incurred Management Fees of $12,867 (2022: $25,080), of which $2,173 (2022: $2,055) remained payable at June
30, 2023.

For the financial period ended June 30, 2023, The Colchester Alpha Fund incurred Management Fees of $49,141 (2022:
$51,106), of which $8,205 (2022: $7,963) remained payable at June 30, 2023.

At June 30, 2023, the Investment Manager held the following shares in the Funds:

Shares
The Colchester Global Bond Fund held
EUR Unhedged Accumulation Class - I Shares (GEUA) 10,000
EUR Unhedged Accumulation Class - R Shares (GEUB) 10,000
GBP Hedged Distribution Class - R Shares (GGHJ) 5,000
GBP Unhedged Accumulation Class - I Shares (GGUA) 10,000
GBP Unhedged Accumulation Class - R Shares (GGUB) 10,000
USD Unhedged Accumulation Class - R Shares (GUUB) 10,000
Shares
The Colchester Global Bond Enhanced Currency Fund held
USD Long/Short Hedged Accumulation Class - I Shares
(TUHA) 96,714
Shares
Colchester Global Aggregate Bond Fund held
USD Hedged Accumulation Class - I Shares (XUHA) 180,000
USD Unhedged Accumulation Class - I Shares (XUUA) 20,000
The Colchester Global Aggregate Bond Enhanced Shares
Currency Fund held
EUR Hedged Accumulation Class - I Shares (REHA) 80,000
USD Unhedged Accumulation Class - I Shares (RUUA) 100,000
Shares
The Colchester Global Green Bond Fund held
USD Hedged Accumulation Class - I Shares (EUHA) 180,000
USD Unhedged Accumulation Class - I Shares (EUUA) 20,000
Shares
The Colchester Global Low Duration Bond Fund held
USD Unhedged Accumulation Class - I Shares (SUUA) 100,000
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4. Related persons transactions (continued)

Shares
The Colchester Local Markets Bond Fund held
EUR Hedged Distribution Class - R Shares (LEHJ) 100,000
GBP Hedged Distribution Class - R Shares (LGHJ) 100,000
EUR Hedged Accumulation Class - I Shares (LEHA) 37,478
GBP Unhedged Accumulation Class - R Shares (LGUB) 10,000
EUR Unhedged Income R Premier Shares (LEUM) 46,937
GBP Unhedged Distribution Class - R Premier Shares
(LGUM) 39,691
USD Unhedged Accumulation Class - R Shares (LUUB) 10,000
USD Unhedged Accumulation Class - A Shares (LUUD) 100
GBP Hedged Distribution Class - I Shares (LGHI) 2,232
Shares
The Colchester Local Markets Real Return Bond Fund held
USD Unhedged Accumulation Class - I Shares (BUUA) 150,000
USD Hedged Accumulation Class - I Shares (BUHA) 100,000
The Colchester Blend Local & Hard Currency Emerging Shares
Markets Bond Fund held
USD Unhedged Accumulation Class - I Shares (MUUA) 300,000
Shares
The Colchester Global Real Return Bond Fund held
USD Unhedged Accumulation Class - A Shares (IUUD) 100
CAD Unhedged Accumulation Class - I Shares (ICUA) 12,067
Shares
The Colchester Alpha Fund held
USD Unhedged Accumulation Class - I Shares (AUUA) 118,011

Transactions with connected persons

Any transaction carried out with a company by a management company or depositary to the company, the delegates or
sub-delegates of the management company or depositary, and any associated Company of such a management company,
depositary, delegate or sub-delegate (“Connected Persons™) must be carried out as if conducted at arm’s length. Transactions
must be in the best interests of the shareholders.

The Directors are satisfied that there are arrangements (evidenced by written procedures) in place, to ensure that the
obligations set out in Regulation 43(1) of the Central Bank UCITS Regulations are applied to all transactions with
Connected Persons, and are satisfied that transactions with Connected Persons entered into during the financial year
complied with the obligations set out in Regulation 43(1) of the Central Bank UCITS Regulations.

Directors’ and secretary’s interests in shares and contracts

At June 30, 2023, Keith Lloyd held 10,892 (2022: 10,892) GBP Hedged Accumulation Class — Z Shares (GGHY) of The
Colchester Global Bond Fund, 31,849 (2022: 31,849) USD Unhedged Accumu