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The latest Prospectus including the relevant Fund Supplement, the Instrument of Incorporation, the Key Investor Document
("KID"), the annual and semi-annual reports as well as a list containing all purchases and sales which have been made during the
reporting year can be obtained free of charge from the Investment Manager, and for Swiss Shareholders, these can be obtained
free of charge from the Swiss Representative.

Copies of the Instrument of Incorporation, the Prospectus, the KID and the annual and semi-annual reports of the ICAV may be
obtained free of charge from Maples Fund Services (Ireland) Limited, 32 Molesworth Street, Dublin 2, Ireland (the "Facilities
Agent"). The Net Asset Value per Share of the Funds and the purchase and redemption prices for the Shares are available free of
charge pursuant to Sec. 297(1) of the German Capital Investment Code from the Facilities Agent on every banking business day
in Frankfurt. Moreover, issue and redemption prices are published daily on the website of Winton Capital Management Limited
(the “Investment Manager and Distributor”).

The information contained in these financial statements is historical and not indicative of future performance. The performance
data contained in these financial statements does not take account of any commissions or costs charged when subscribing for
and redeeming shares.
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The Board of Directors (the “Directors” or “Board”) of Winton UCITS Funds ICAV (the “ICAV”) herewith submit their report for the
Winton Diversified Fund (UCITS) (“WDFU” or the “Fund”) together with the audited financial statements for the year ended
28 February 2023.

Principal activities

The ICAV was originally incorporated as an umbrella investment company with segregated liability between sub-funds on 8 July
2010. The ICAV converted from an umbrella investment company to an Irish collective asset-management vehicle pursuant to
the Irish Collective Asset-Management Vehicles Act 2015 (the “ICAV Act”) on 26 July 2017. The ICAV is authorised by the Central
Bank of Ireland in accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011, (as amended) (the “UCITS Regulations”) and is regulated by the Central Bank of Ireland in accordance with 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”). The financial statements comply with the UCITS Regulations
and with the Central Bank UCITS Regulations.

As at 28 February 2023, the ICAV has the following active sub-funds:

Name Launch date Year end date
Winton Diversified Fund (UCITS) (“WDFU”) 3 July 2017 28 February 2023
Winton Trend Fund (UCITS) (“WTFU”) 2 July 2018 28 February 2023

These financial statements relate to WDFU only.

Segregated liability
The ICAV is an umbrella fund with segregated liability between sub-funds.

Directors’ responsibilities
The Directors are responsible for preparing the annual report and financial statements, in accordance with applicable law and
regulations.

The ICAV Act, UCITS Regulations and Central Bank UCITS Regulations require the Directors to prepare an annual report and
financial statements for each financial year. Under that law they have elected to prepare the annual report and financial
statements in accordance with International Financial Reporting Standards (“IFRS”) as adopted by the European Union and
applicable laws.

The financial statements are required to give a true and fair view of the assets, liabilities and financial position of the Fund at the
end of the financial year and of the increase/decrease in net assets attributable to holders of redeemable participating shares in
the Fund for the financial year. In preparing these financial statements, the Directors are required to:

e select suitable accounting policies and then apply them consistently;

e make judgements and estimates that are reasonable and prudent;

e state whether IFRS have been followed, subject to any material departures disclosed and explained in the financial
statements and ensure that they contain the additional information required by the ICAV Act;

e assess the Fund’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern; and

e use the going concern basis of accounting unless they either intend to liquidate the Fund or to cease operations, or have no
realistic alternative but to do so.
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Directors’ responsibilities (continued)

The Directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at any time the
assets, liabilities, financial position and increase/decrease in net assets attributable to holders of redeemable participating shares
in the Fund and enable them to ensure that the financial statements comply with the ICAV Act, the UCITS Regulations and the
Central Bank UCITS Regulations. They have general responsibility for taking such steps as are reasonably open to them to
safeguard the assets of the Fund. In this regard they have entrusted the assets of the Fund to a depositary for safe-keeping. They
are responsible for such internal controls as they determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error, and to prevent and detect fraud and other irregularities.

The Directors are also responsible for preparing a Directors’ Report that complies with the requirements of the ICAV Act.

Accounting Records

The Directors ensure compliance with the ICAV’s obligation to maintain adequate accounting records for the Fund by appointing
competent persons to be responsible for them. The accounting records are kept by Citco Fund Services (Ireland) Limited, an
experienced third party Administrator, at Custom House Plaza, Block 6 International Financial Services Centre, Dublin 1, Ireland.

Results for the year ended 28 February 2023

For a detailed commentary on the results of Fund for the year ended 28 February 2023, see the Investment Manager’s Report on
page 10, the Statement of Financial Position on pages 15 to 16 and the Statement of Comprehensive Income on page 17. At the
year end, the Fund’s net assets amounted to USD106,733,931 (2022: USD126,363,180).

Distribution policy

It is not envisaged that any income or gains will be distributed by the ICAV in respect of the Fund by way of dividends. This does
not preclude the Directors from declaring a dividend at any time in the future if they consider it appropriate to do so. Such
dividends (if any) will be declared out of the relevant portion of the Fund’s net income less expenses which is attributable to such
Shares, in accordance with the Distribution Policy set out in the Prospectus. Any dividends declared shall be paid within four
months of the date of declaration or, in the event that a dividend is declared and remains unclaimed after a period of six years
from the date of declaration, such dividend will be forfeited and reinvested in the Fund. Shareholders will be notified in advance
of any change in the dividend policy of the Fund and full details will be provided in an updated Supplement.

No dividend was declared by the Fund for the year ended 28 February 2023 (2022: none).
Principal risks and uncertainties
The principal risks and uncertainties facing the Fund relate to the financial instruments held and are set out in Note 8 to the

financial statements.

Review of business activities
A detailed review of the business is given in the Investment Manager’s Report on page 10.

Political contributions
The Fund did not make any political contributions during the year ended 28 February 2023 (2022: none).

Independent auditors
The auditors, KPMG, were appointed in accordance with Section 125 of the ICAV Act.
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Directors
The names of the persons who are Directors of the ICAV at the date of this report are listed on page 2.

Directors’ interests

As at 28 February 2023 and 28 February 2022, Rajeev Patel, Claudia Stetter and Julie Kinsella had a holding in Winton Group
Limited (“WG”), which owns 100% of each of the Investment Manager and Manager. Julie Kinsella is an employee of the Manager
which is wholly owned by WG.

Other than the Directors specified above, no other Director has any interest in the shares of the Fund or any contract of
significance with the ICAV or the Fund.

Directors’ remuneration
Please see Note 13 for details of the Directors’ remuneration.

Employees
The ICAV had no employees during the year ended 28 February 2023 (2022: none).

Going concern
The financial statements of the Fund have been prepared on a going concern basis.

Corporate governance

The philosophy of the Board in relation to corporate governance is to ensure transparency and reporting that conforms fully to
applicable laws, regulations and guidelines in Ireland and abroad. The Board promotes ethical conduct by the service providers
with the primary objective of enhancing Shareholders’ value. The Board firmly believes that any meaningful policy on corporate
governance must create a mechanism of controls which ensure that the decisions and procedures of the service providers are
implemented with care and responsibility to meet Shareholders’ aspirations. The Board is committed to attaining the highest
standards of corporate governance.

On 18 December 2012, the Board of the ICAV adopted the corporate governance code as published by Irish Funds in conjunction
with the Central Bank of Ireland (the “Code”) and is responsible for ongoing compliance with the Code.

Dealings with connected persons

Regulation 43(1) of the Central Bank UCITS Regulations states that “a responsible person shall ensure that any transaction
between a UCITS and a connected person is conducted (a) at arm’s length; and (b) in the best interest of the Shareholders of the
UCITS”.

As required under UCITS Regulation 81(4) of the Central Bank UCITS Regulations, the Directors are satisfied that there are in place
arrangements, evidenced by written procedures, to ensure that the obligations that are prescribed by Regulation 43(1) are
applied to all transactions with a connected person; and all transactions with connected persons that were entered into during
the period to which the report relates complied with the obligations that are prescribed by Regulation 43(1).
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Subsequent events
Details of subsequent events are set out in Note 17 of the financial statements.

On behalf of the Board

- She AT

John Skelly
Director

Julie Kinsella
Djrector

I

26 June 2023
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Winton Capital Management Limited, the Investment Manager, is part of the Winton Group (“Winton”). Winton is a research-
based investment management company with a specialist focus on statistical and mathematical inference in financial markets.
The firm’s quantitative investment strategies are implemented systematically across thousands of securities, spanning the world's
major liquid asset classes. Founded by David Harding in 1997, Winton manages assets on behalf some of the world’s largest
institutional investors.

The Winton Diversified Fund (UCITS) (the “Fund”) is seeking to achieve long-term capital appreciation through compound growth.
In pursuing this objective, the Fund invests long and short, using Financial Derivative Instruments (“FDIs”) and Structured Financial
Instruments (“SFls”) to construct a diversified portfolio across equity, bond, interest rate, currency and commodity markets that
the Investment Manager believes are sufficiently liquid, and for which there is sufficient data available. There is no fixed allocation

between these markets, or between regions or sectors within these markets.

Winton Diversified Fund (UCITS) Performance

Shares (Lead Series) UsSD | GBP I GBP I-2 EURI EUR I-2 EURI-P CHF |
Net return for the 12 months

8.37% 8.80% 9.66% 8.09% 8.09% 6.64% 6.15%
to 28 Feb 2023
28 Feb 2023 NAV per share $105.86 £101.62 £104.02 €97.64 €98.71 €90.52 CHF93.88

The Fund returned 8.37% in the period 1 March 2022 to 28 February 2023 for investors in the USD | shares, which are the shares
the performance analysis below is based upon.

Faced with the highest levels of inflation in 40 years, policymakers began to unwind more than a decade of easy monetary policy
and interest rates were hiked in most of the world’s major economies. Currency trends also emerged, as policymakers around
the world responded differently to the twin challenges of resurgent inflation and fading economic growth. Equities fell over the
review period, with the MSCI World Index down 7.3% as market participants processed the implications of higher borrowing costs
and a more difficult macroeconomic backdrop on valuations.

Fixed income and currencies were the primary drivers of performance during the review period. Short positioning from trend
following led profits in fixed income as central banks grappled with rising inflation, while long positioning in carry explains the
loss in the sector from the systematic macro strategy cluster. The profits in currencies were split between trend following, carry
and a system based on market dynamics, which all profited from the Japanese yen and euro trading down to multi-decade lows
versus the US dollar.

Energies were another bright spot for the fund, with most of the gains coming from long positioning during March and April 2022
as Russia’s invasion of Ukraine continued to reverberate around global markets.

The long-short equity portfolio was down over the review period as losses accrued from the factor momentum system. Losses in
the factor system were led by real estate and industrial stocks, outpacing profits from energy and communications. The strategy
was overhauled in July following a review. Elsewhere, the value and acquisitions strategies both profited over the year, while
alpha capture was broadly flat.

The equity alpha capture team was bolstered with new hires through the year and the strategy expanded into new regions at the
start of 2023. Beyond equity alpha capture, we developed new systematic macro strategies, introduced specialist commodity

strategies and strengthened the core macro research team with several experienced hires.

The investments underlying the Fund do not take into account the EU criteria for environmentally sustainable economic activities.
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Dublin Branch F+353 1829 1024
Riverside Il, Sir John Rogerson’s Quay,
Grand Canal Dock, Dublin 2, D02 KV60

REPORT FROM THE DEPOSITARY TO THE SHAREHOLDERS
DATED 26 JUNE 2023

For the year from 1 March 2022 to 28 February 2023 (the “Year”)

The Bank of New York Mellon SA/NV, Dublin Branch (the “Depositary” “us”, “we”, or “our”) has enquired into the conduct
of Winton Diversified Fund (UCITS), a sub-fund of Winton UCITS Funds ICAV (the “Company”) for the year, in its capacity
as Depositary to the Company.

This report including the opinion has been prepared for and solely for the shareholders in the Company, in accordance with our
role as Depositary to the Company and for no other purpose. We do not, in giving this opinion, accept or assume responsibility
for any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Regulation 34 of the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (S.I. No 352 of 2011), as amended (the “Regulations”).

Our report shall state whether, in our opinion, the Company has been managed in that year in accordance with the provisions
of the Company’s constitutional documentation and the Regulations. It is the overall responsibility of the Company to comply
with these provisions. If the Company has not been so managed, we as Depositary must state in what respects it has not been
so managed and the steps which we have taken in respect thereof.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties
and to ensure that, in all material respects, the Company has been managed (i) in accordance with the limitations imposed on
its investment and borrowing powers by the provisions of its constitutional documentation and the appropriate regulations and
(ii) otherwise in accordance with the Company’s constitutional documentation and the appropriate regulations.

Opinion

In our opinion, the Company has been managed during the year, in all material respects:

(i)  inaccordance with the limitations imposed on the investment and borrowing powers of the Company by the constitutional
documentation and the Regulations; and

(ii) otherwise in accordance with the provisions of the constitutional documentation and the Regulations.

For and on behalf of The\B
Riverside Two,
Sir John Rogerson’s Quay,
Grand Canal Dock,
Dublin 2,

D02 KV60,

Ireland.

of New York Mellon SA/NV, Dublin Branch,



KPMG
Audit
1 Harbourmaster Place

IFSC
Dublin 1
D01 F6F5
Ireland

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF WINTON
DIVERSIFIED FUND (UCITS)

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Winton Diversified Fund (UCITS) (“the Fund”), a
sub fund of Winton UCITS Funds ICAV (‘the ICAV’) for the year ended 28 February 2023 set out
on pages 15 to 201, which comprise the Statement of Financial Position, Statement of
Comprehensive Income, Statement of Changes in Net Assets Attributable to Holders of
Redeemable Participating Shares, Statement of Cash Flows and related notes, including the
summary of significant accounting policies set out in note 2.

The financial reporting framework that has been applied in their preparation is Irish Law and
International Financial Reporting Standards (IFRS) as adopted by the European Union.

In our opinion:

- the financial statements give a true and fair view of the assets, liabilities and financial position
of the Fund as at 28 February 2023 and of its profit for the year then ended;

- the financial statements have been properly prepared in accordance with IFRS as adopted by
the European Union; and

- the financial statements have been properly prepared in accordance with the requirements of
the Irish Collective Asset-management Vehicles Acts 2015 to 2021 and the Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs
(Ireland)) and applicable law. Our responsibilities under those standards are further described in
the Auditor's responsibilities for the audit of the financial statements section of our report. We
are independent of the Fund in accordance with ethical requirements that are relevant to our
audit of financial statements in Ireland, including the Ethical Standard issued by the Irish
Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Conclusions relating to going concern

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

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

KPMG, an Irish partnership and a member firm of the KPMG global
organisation of independent member firms affiliated with KPMG
International Limited, a private English company limited by guarantee
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Our responsibilities and the responsibilities of the Directors with respect to going concern are
described in the relevant sections of this report.

Other information

The Directors are responsible for the other information presented in the Annual Report together
with the financial statements. The other information comprises the information included in the
Directors’ Report, Investment Manager’s Report, Depositary Report, Schedule of Investments,
Statement of Significant Purchases and Sales, Remuneration Policy and Other Information. The
financial statements and our auditor’s report thereon do not comprise part of the other
information. Our opinion on the financial statements does not cover the other information and,
accordingly, we do not express an audit opinion or, except as explicitly stated below, any form
of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on
our financial statements audit work, the information therein is materially misstated or
inconsistent with the financial statements or our audit knowledge. Based solely on that work
undertaken during the course of the audit, we have not identified material misstatements in the
other information.

Opinion on other matter prescribed by the Irish Collective Asset-management Vehicles
Acts 2015 to 2021

In our opinion, the information given in the Directors’ Report is consistent with the financial
statements.

Matters on which we are required to report by exception

The Irish Collective Asset-management Vehicles Acts 2015 to 2021 requires us to report to you,
if in our opinion, the disclosures of Directors’ remuneration specified by law are not made. We
have nothing to report in this regard.

Respective responsibilities and restrictions on use
Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement set out on page 6 and 7, the
Directors are responsible for: the preparation of the financial statements including being
satisfied that they give a true and fair view; such internal control as they determine is necessary
to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error; assessing the Fund’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern; and using the going concern basis
of accounting unless they either intend to liquidate the Fund or to cease operations, or have no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

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

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the shareholders of the Fund, as a body, in accordance with the
Section 120 of the Irish Collective Asset-management Vehicles Act 2015. Our audit work has
been undertaken so that we might state to the Fund’s shareholders those matters we are
required to state to them in an auditor’s report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the Fund and
the Fund’s shareholders, as a body, for our audit work, for this report, or for the opinions we
have formed.

Garrett O'Neill 26 June 2023

for and on behalf of

KPMG

Chartered Accountants, Statutory Audit Firm
1 Harbourmaster Place

IFSC

Dublin 1

D01 F6F5
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As at As at
28 February 28 February
2023 2022
Notes usD usD
Assets
Financial assets at fair value through profit or loss:

Transferable securities 10 81,952,969 79,679,447

Derivative instruments 10,11 544,679 190,843
Cash and cash equivalents 3 11,350,225 21,551,948
Balances due from brokers 4 15,830,308 25,441,012
Interest income receivable 545,510 329,601
Gross dividend income receivable 135,262 154,457
Other assets 18,269 45,280

Total assets 110,377,222 127,392,588
Liabilities
Financial liabilities at fair value through profit or loss:

Derivative instruments 10 1,995,416 290,909
Balances due to brokers 4 14,530 -
Performance fees payable 5 982,270 120,968
Interest expense payable 146,925 38,026
Legal and professional fees payable 108,731 91,090
Investment management fees payable 5 70,857 83,578
Dividend expense payable 59,676 61,633
Research fees payable 42,423 48,659
Auditor fees payable 6 30,585 32,194
Administrator’s fees payable 17,525 9,318
Dividend withholding tax payable 15,254 15,582
Depositary and safekeeping fees payable 4,335 6,809
Custody transaction fees payable 1,381 1,381
Other expenses payable 153,383 229,261

Total liabilities (excluding net assets attributable to holders of
redeemable participating shares) 3,643,291 1,029,408
Net assets attributable to holders of redeemable participating shares 106,733,931 126,363,180

The accompanying notes form an integral part of these audited financial statements
15
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As at As at
28 February 28 February
Shares outstanding per share class Notes 2023 2022
Class CHF | 7 5,175 1,740
Class EUR | 7 113,458 130,701
Class EUR I-P 7 159,543 157,113
Class EUR I-2 7 187,520 187,520
Class GBP | Distribution 7 42,004 46,320
Class GBP -2 Distribution 7 243 3,738
Class USD | 7 513,444 733,016
Class USD I-P* 7 - 9,558
Net asset value per share
Class CHF | 7 CHF 93.875 CHF 88.438
Class EUR | 7 EUR 97.639 EUR 90.329
Class EUR I-P 7 EUR 90.519 EUR 84.884
Class EUR I-2 7 EUR 98.705 EUR 91.315
Class GBP | Distribution 7 GBP 101.620 GBP 93.404
Class GBP I-2 Distribution 7 GBP 104.023 GBP 94.858
Class USD | 7 USD 105.861 USD 97.682
Class USD I-P* 7 - USD 90.840

*  Class USD I-P was fully redeemed on 30 January 2023.

The audited annual financial statements set out in pages 15 to 201 were approyed by the Board of Directors on 26 June 2023.
{ J -

e e
A\ = Sve |

John Skelly Julie Kinsella

Director Direttor

I

The accompanying notes form an integral part of these audited financial statements
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28 February 28 February
2023 2022
Notes usD usD
Investment income
Net realised and unrealised gain on financial assets and
liabilities at fair value through profit or loss 10 8,417,852 7,488,034
Gross dividend income 2 2,306,393 2,416,958
Interest income on financial assets and liabilities at fair value
through profit or loss 1,361,746 231,656
Interest income on cash and broker balances 8 588,061 2,764
Other income 8 16,097 10,854
Total investment gain 12,690,149 10,150,266
Operating expenses
Dividend expense 1,418,781 1,128,919
Performance fees 5 1,407,665 121,049
Interest expense 8 1,226,399 638,905
Investment management fees 5 1,029,165 1,035,197
Research fees 13 255,370 249,750
Administrator’s fees 109,296 107,087
Legal and professional fees 78,157 176,883
Registration fees 36,867 19,965
Depositary and safekeeping fees 34,355 35,411
Directors’ fees 13 27,518 38,942
Auditor fees 6 24,864 32,193
Custody transaction fees 9,634 9,417
Other expenses 13 179,791 388,472
Total operating expenses 5,837,862 3,982,190
Net gain from operations before tax 6,852,287 6,168,076
Dividend withholding tax (198,366) (99,204)
Change in net assets attributable to holders of redeemable
participating shares resulting from operations 6,653,921 6,068,872

There are no recognised gains or losses arising during the financial year other than those dealt within the Statement of
Comprehensive Income. In arriving at the results for the financial year all amounts relate to continuing operations.

The accompanying notes form an integral part of these audited financial statements
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WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

28 February 28 February
2023 2022
uUsD uUsD
Operating activities
Changes in net assets attributable to holders of redeemable
participating shares resulting from operations 6,653,921 6,068,872
Capital transactions
Issue of shares 6,103,264 22,393,738
Redemption of shares (32,386,434) (28,948,784)
Net decrease in net assets attributable to holders of redeemable
participating shares from capital transactions (26,283,170) (6,555,046)
Net decrease in net assets attributable to holders of redeemable
participating shares during the financial year (19,629,249) (486,174)
Net assets attributable to holders of redeemable participating shares
at the beginning of the financial year 126,363,180 126,849,354
Net assets attributable to holders of redeemable participating shares
at the end of the financial year 106,733,931 126,363,180

The accompanying notes form an integral part of these audited financial statements
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WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

28 February

28 February

2023 2022
uUsD uUsD
Cash flow from operating activities
Changes in net assets attributable to holders of redeemable participating
shares resulting from operations 6,653,921 6,068,872
Adjustments to reconcile changes in net assets attributable to holders
of redeemable participating shares resulting from operations to cash
provided by operating activities
Gross dividend income (2,306,393) (2,416,958)
Interest income on cash and broker balances (588,061) (2,764)
Interest income on debt securities (1,376,303) (1,258,453)
Interest income on contracts for difference (“CFDs”) (305,886) (16,794)
Dividend expense 1,418,781 1,128,919
Dividend withholding tax 198,366 99,204
Interest expense 1,226,399 638,905
Changes in operating assets and liabilities
Increase in financial assets and liabilities at fair value through
profit or loss (922,851) (921,344)
Decrease in balances due from brokers 9,610,704 3,701,825
Decrease/(increase) in other assets 27,011 (30,075)
Increase/(decrease) in balances due to brokers 14,530 (814,500)
Increase in other liabilities 788,232 262,913
Cash provided by operating activities 14,438,450 6,439,750
Gross dividend income received 2,325,588 2,409,949
Interest on cash and broker balances received 526,030 2,596
Interest on debt securities received 1,280,455 1,338,478
Interest on CFDs received 247,856 16,758
Dividend expense paid (1,420,738) (1,133,047)
Dividend withholding tax paid (198,694) (96,114)
Interest expense paid (1,117,500) (642,108)
Net cash provided by operating activities 16,081,447 8,336,262
Cash flows from financing activities
Proceeds from issue of shares 6,103,264 22,398,749

Payments on redemption of shares

(32,386,434)

(40,773,158)

Net cash used in financing activities

(26,283,170)

(18,374,409)

Net decrease in cash and cash equivalents for the financial year (10,201,723) (10,038,147)
Cash and cash equivalents at the beginning of the financial year 21,551,948 31,590,095
Cash and cash equivalents at the end of the financial year 11,350,225 21,551,948

The accompanying notes form an integral part of these audited financial statements
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WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

Financial assets at fair value through profit or loss (28 February 2022: 63.21%)

Investment in debt securities Interest Nominal Fair value % of
(28 February 2022: 63.06%) rate % Maturity shares usD Net assets
Ireland (28 February 2022: 7.98%)

Star Compass Plc* Zero Coupon 16/12/2025 1,075,205 8,157,332 7.64 %
Total Ireland 8,157,332 7.64 %
United States (28 February 2022: 55.08%)

United States Treasury Note/Bond 0.12 % 31/03/2023 3,500,000 3,487,080 3.27 %
United States Treasury Note/Bond 0.12 % 15/01/2024 1,000,000 957,461 0.90 %
United States Treasury Note/Bond 0.75 % 31/12/2023 10,000,000 9,645,508 9.04 %
United States Treasury Note/Bond 137 % 30/09/2023 5,100,000 4,991,226 4.68 %
United States Treasury Note/Bond 1.50 % 31/03/2023 1,000,000 997,461 093 %
United States Treasury Note/Bond? 1.62 % 31/05/2023 10,000,000 9,921,094 9.30 %
United States Treasury Note/Bond 1.62 % 31/10/2023 5,000,000 4,886,719 4.58 %
United States Treasury Note/Bond 1.62 % 30/04/2023 9,300,000 9,251,139 8.67 %
United States Treasury Note/Bond 2.00 % 30/04/2024 500,000 482,295 0.45 %
United States Treasury Note/Bond 2.25 % 31/03/2024 2,500,000 2,424,121 2.27 %
United States Treasury Note/Bond 2.50 % 15/08/2023 500,000 494,346 0.46 %
United States Treasury Note/Bond 2.75 % 31/05/2023 17,000,000 16,912,676 15.84 %
United States Treasury Note/Bond? 2.75 % 15/11/2023 9,500,000 9,344,511 8.75 %
Total United States 73,795,637 69.14 %
Total investment in debt securities 81,952,969 76.78 %
Total investments in transferable securities 81,952,969 76.78 %

*  Fund Linked Note

1 10,000,000 nominal of this security, which is held under The Bank of New York Mellon SA/NV, is pledged as securities

collateral with Morgan Stanley.

2 9,500,000 nominal of this security, which is held under Goldman Sachs International, is pledged as securities collateral with

The Bank of New York Mellon SA/NV.

The accompanying notes form an integral part of these audited financial statements
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WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

Financial assets at fair value through profit or loss (28 February 2022: 63.21%) (continued)

Investment in forward foreign currency exchange contracts
and spot contracts

(28 February 2022: 0.15%) Fair value % of
Currency Buy Sell usD Net assets
Forward contracts included in trading portfolio (all expire between 15/03/2023 and 31/03/2023)
EUR/NOK 1,016,881 11,000,000 14,608 0.01 %
INR/USD 58,031,520 700,024 857 0.00 %
PLN/EUR 2,000,000 422,138 2,375 0.00 %
USD/CNH 1,238,954 8,500,000 15,467 0.02 %
USD/KRW 483 625,840 8 0.00 %
UsD/TWD 598,058 17,996,328 8,143 0.01 %
41,458 0.04 %
Spot contracts (all expire between 01/03/2023 and 02/03/2023)
CHF/USD 3,941 4,190 13 0.00 %
EUR/USD 9,246 9,762 39 0.00 %
JPY/USD 5,688,468 41,697 102 0.00 %
USD/BRL 4,144 21,492 33 0.00 %
USD/DKK 1,069 7,501 1 0.00 %
USD/SEK 537 5,597 - 0.00 %
188 0.00 %
Unrealised gains on open forward foreign currency exchange and spot contracts 41,646 0.04 %

The accompanying notes form an integral part of these audited financial statements
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WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) Fair value % of
Security Quantity Notional uUsD Net assets
Aerospace & Defense

AAR Corp 108 5,874 - 0.00 %
AeroVironment Inc (207) 17,748 - 0.00 %
Arconic Inc 717 30,243 - 0.00 %
Avon Rubber PLC (369) 4,353 - 0.00 %
Axon Enterprise Inc 351 70,309 - 0.00 %
Bombardier Inc 30 1,500 - 0.00 %
Chemring Group PLC 3,641 12,922 - 0.00 %
Dassault Aviation SA 313 53,981 - 0.00 %
Embraer SA 900 2,856 - 0.00 %
Hensoldt AG 340 11,100 - 0.00 %
Kongsberg Gruppen ASA 163 6,811 - 0.00 %
Leonardo SpA 7,153 80,485 - 0.00 %
Moog Inc (108) 10,651 - 0.00 %
MTU Aero Engines AG 356 86,227 - 0.00 %
Saab AB 399 23,108 - 0.00 %
Safran SA 1,204 170,965 - 0.00 %
Textron Inc (10) 725 - 0.00 %
Thales SA 2,211 309,832 - 0.00 %
United Technologies Corp (455) 44,631 - 0.00 %
Total Aerospace & Defense - 0.00 %
Air Freight & Logistics

Air Transport Services Group Inc (569) 11,909 - 0.00 %
bpost SA 2,382 12,751 - 0.00 %
CTT-Correios de Portugal SA 2,202 8,753 - 0.00 %
Deutsche Post AG (3,496) 148,675 - 0.00 %
FedEx Corp 230 46,741 - 0.00 %
Hub Group Inc 323 29,629 - 0.00 %
InPost SA (680) 5,650 - 0.00 %
Konoike Transport Co Ltd (213) 2,343 - 0.00 %
Mitsui-Soko Holdings Co Ltd 808 23,422 - 0.00 %
Royal Mail PLC 1,274 3,623 - 0.00 %
SBS Holdings Inc 627 14,743 - 0.00 %
SG Holdings Co Ltd (300) 4,327 - 0.00 %
Wincanton PLC 2,258 8,519 - 0.00 %
XPO Logistics Inc (534) 17,814 - 0.00 %
Yamato Holdings Co Ltd (2,200) 37,197 - 0.00 %
Yasuda Logistics Corp 600 4,471 - 0.00 %
Total Air Freight & Logistics - 0.00 %
Airlines

Air France-KLM 42,469 79,703 - 0.00 %
Allegiant Travel Co 109 11,178 - 0.00 %
China Eastern Airlines Corp Ltd 36,000 14,585 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Airlines (continued)

China Southern Airlines Co Ltd 22,000 16,032 - 0.00 %
Dart Group PLC 4,233 66,208 - 0.00 %
Delta Air Lines Inc 469 17,981 - 0.00 %
Hawaiian Holdings Inc (1,757) 19,678 - 0.00 %
International Consolidated Air (26,021) 48,701 - 0.00 %
Skymark Airlines Inc (700) 6,296 - 0.00 %
United Airlines Holdings Inc 680 35,333 - 0.00 %
Total Airlines - 0.00 %
Auto Components

Adient PLC (1,001) 42,763 - 0.00 %
Aisin Seiki Co Ltd 800 21,927 - 0.00 %
American Axle & Manufacturing (2,407) 21,182 - 0.00 %
Autoliv Inc 267 24,719 - 0.00 %
Bridgestone Corp 336 12,900 - 0.00 %
Chuo Spring Co Ltd 200 1,092 - 0.00 %
CIE Automotive SA 191 5,604 - 0.00 %
Daido Metal Co Ltd 200 769 - 0.00 %
Dana Inc (2,309) 36,575 - 0.00 %
Denso Corp 989 52,608 - 0.00 %
Dometic Group AB (1,426) 9,136 - 0.00 %
Eagle Industry Co Ltd 100 883 - 0.00 %
Exedy Corp 2,400 31,832 - 0.00 %
FCC Co Ltd 1,900 20,844 - 0.00 %
Fox Factory Holding Corp (267) 31,373 - 0.00 %
Freni Brembo SpA 1,148 18,156 - 0.00 %
FuKoKu Co Ltd 100 794 - 0.00 %
FUYAO GLASS (6,000) 26,869 - 0.00 %
Gentherm Inc (469) 29,786 - 0.00 %
Gestamp Automocion SA 1,238 5,735 - 0.00 %
G-Tekt Corp (100) 1,046 - 0.00 %
HI-LEX CORP 300 2,890 - 0.00 %
KYB Corp 900 24,866 - 0.00 %
LCl Industries 130 14,665 - 0.00 %
Minth Group Ltd (10,000) 25,990 - 0.00 %
Musashi Seimitsu Industry Co Ltd (1,600) 20,680 - 0.00 %
Nexteer Automotive Group Ltd (38,000) 24,110 - 0.00 %
NGK Spark Plug Co Ltd 1,450 29,183 - 0.00 %
Nifco Inc/Japan 200 5,276 - 0.00 %
Nihon Tokushu Toryo Co Ltd 100 690 - 0.00 %
Nippon Piston Ring Co Ltd 200 1,996 - 0.00 %
Nippon Seiki Co Ltd 600 3,919 - 0.00 %
NOK Corp 1,000 9,810 - 0.00 %
Nokian Renkaat Oyj (14) 128 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Auto Components (continued)

Pacific Industrial Co Ltd 500 4,273 - 0.00 %
Piolax Inc 300 4,429 - 0.00 %
Press Kogyo Co Ltd 400 1,411 - 0.00 %
Riken Corp 200 3,887 - 0.00 %
Sanden Holdings Corp (1,300) 2,092 - 0.00 %
Shoei Co Ltd 100 3,968 - 0.00 %
Standard Motor Products Inc (595) 23,187 - 0.00 %
Sumitomo Rubber Industries Ltd 1,148 10,342 - 0.00 %
Taiho Kogyo Co Ltd (396) 1,877 - 0.00 %
Toyo Tire Corp 2,200 26,059 - 0.00 %
Toyota Boshoku Corp 1,200 18,676 - 0.00 %
Toyota Industries Corp 50 2,936 - 0.00 %
Valeo SA (1,411) 29,517 - 0.00 %
Visteon Corp 28 4,677 - 0.00 %
Vitesco Technologies Group AG 63 4,391 - 0.00 %
Yokohama Rubber Co Ltd 534 10,139 - 0.00 %
Total Auto Components - 0.00 %
Automobiles

BYD Co Ltd (1,000) 26,908 - 0.00 %
Daimler AG (5,091) 392,053 - 0.00 %
Dongfeng Motor Group Co Ltd (46,000) 23,501 - 0.00 %
Geely Automobile Holdings Ltd (18,000) 23,345 - 0.00 %
Great Wall Motor Co Ltd (19,000) 25,175 - 0.00 %
Guangzhou Automobile Group Co (38,000) 24,207 - 0.00 %
Harley-Davidson Inc 643 30,575 - 0.00 %
Honda Motor Co Ltd 4,317 112,358 - 0.00 %
Mazda Motor Corp 3,615 32,593 - 0.00 %
Nissan Motor Co Ltd 13,943 54,055 - 0.00 %
Nissan Shatai Co Ltd (200) 1,236 - 0.00 %
Piaggio & C SpA 1,902 8,064 - 0.00 %
SAF-Holland SA 356 4,457 - 0.00 %
Stellantis NV (11,706) 205,408 - 0.00 %
Thor Industries Inc (130) 11,829 - 0.00 %
Volkswagen AG (1,231) 187,486 - 0.00 %
Volvo Car AB (3,032) 14,370 - 0.00 %
Winnebago Industries Inc (35) 2,225 - 0.00 %
Total Automobiles - 0.00 %
Banks

77 Bank Ltd 613 10,928 - 0.00 %
AIB Group PLC 1,084 4,649 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Banks (continued)

Ameris Bancorp 172 8,234 - 0.00 %
Aozora Bank Ltd 1,796 34,801 - 0.00 %
Associated Banc-Corp 1,179 27,294 - 0.00 %
Atlantic Union Bankshares Corp (338) 12,661 - 0.00 %
Awa Bank Ltd 61 996 - 0.00 %
Banc of California Inc 867 15,216 - 0.00 %
Banca Monte dei Paschi di Sien 18,507 49,505 - 0.00 %
Banca Popolare di Sondrio SCPA 4,955 25,232 - 0.00 %
Banco BBVA Argentina SA 700 3,577 - 0.00 %
Banco Bradesco SA (600) 1,501 - 0.00 %
Banco del Bajio SA (1,300) 4,961 - 0.00 %
Banco Santander Chile (13) 218 - 0.00 %
Banco Santander SA 65,409 258,094 - 0.00 %
Bank of East Asia Ltd 7,400 10,446 - 0.00 %
Bank of Georgia Group PLC 302 10,188 - 0.00 %
Bank of Ireland Group PLC 5,393 59,624 - 0.00 %
Bank of Montreal (138) 13,106 - 0.00 %
Bank of Nova Scotia (382) 18,919 - 0.00 %
Bank of Queensland Ltd 6,679 31,800 - 0.00 %
Bank of the Ryukyus Ltd 400 3,321 - 0.00 %
Bank OZK 902 41,519 - 0.00 %
Bawag Group AG 235 14,684 - 0.00 %
BB&T Corp (105) 4,930 - 0.00 %
Berkshire Hills Bancorp Inc (167) 4,853 - 0.00 %
BNP Paribas SA 4,718 330,821 - 0.00 %
BOK Financial Corp 45 4,711 - 0.00 %
BPER Banca (11,415) 32,512 - 0.00 %
Brookline Bancorp Inc (2,296) 29,756 - 0.00 %
Chiba Bank Ltd 1,237 9,062 - 0.00 %
Chugin Financial Group Inc 2,100 14,737 - 0.00 %
City Holding Co 387 38,003 - 0.00 %
Columbia Banking System Inc (255) 7,581 - 0.00 %
Commerzbank AG 10,357 126,526 - 0.00 %
Commonwealth Bank of Australia (1,865) 126,643 - 0.00 %
Community Bank System Inc 60 3,663 - 0.00 %
Concordia Financial Group Ltd 7,013 30,146 - 0.00 %
Credito Emiliano SpA 634 5,470 - 0.00 %
Cullen/Frost Bankers Inc 393 51,805 - 0.00 %
Customers Bancorp Inc (158) 4,866 - 0.00 %
CYBG PLC 670 1,459 - 0.00 %
Danske Bank A/S 4,984 116,007 - 0.00 %
DNB ASA 2,947 59,145 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Banks (continued)

E.Sun Financial Holding Co Ltd 17,623 14,386 - 0.00 %
Ehime Bank Ltd 199 1,434 - 0.00 %
First Bancorp/Southern Pines NC 259 10,746 - 0.00 %
First Commonwealth Financial Corp (808) 12,936 - 0.00 %
First Financial Bancorp (710) 17,494 - 0.00 %
First Financial Bankshares Inc 213 7,813 - 0.00 %
First Financial Holding Co Ltd 16,780 14,714 - 0.00 %
Fukuoka Financial Group Inc 976 21,802 - 0.00 %
Fulton Financial Corp 531 9,133 - 0.00 %
Gunma Bank Ltd 5,087 19,101 - 0.00 %
Hachijuni Bank Ltd 2,100 9,505 - 0.00 %
Hang Seng Bank Ltd (200) 3,251 - 0.00 %
Hanmi Financial Corp 1,104 26,076 - 0.00 %
Hilltop Holdings Inc 835 27,697 - 0.00 %
Hirogin Holdings Inc 700 3,544 - 0.00 %
Hokuhoku Financial Group Inc 2,175 16,797 - 0.00 %
Hyakugo Bank Ltd 3,468 10,677 - 0.00 %
Independent Bank Corp (298) 23,745 - 0.00 %
ING Groep NV 9,084 127,739 - 0.00 %
Ingenia Communities Stapled (239) 638 - 0.00 %
International Bancshares Corp 1,245 60,420 - 0.00 %
Intesa Sanpaolo SpA 124,322 337,558 - 0.00 %
lyogin Holdings Inc 2,600 15,494 - 0.00 %
JPMorgan Chase & Co 617 88,447 - 0.00 %
Juroku Financial Group Inc 100 2,362 - 0.00 %
Jyske Bank A/S 969 81,413 - 0.00 %
Keiyo Bank Ltd 1,150 5,476 - 0.00 %
Kyushu Financial Group Inc 1,600 6,102 - 0.00 %
Lakeland Financial Corp 279 19,982 - 0.00 %
Mebuki Financial Group Inc 5,070 13,635 - 0.00 %
Mega Financial Holding Co Ltd 12,675 13,810 - 0.00 %
Mitsubishi UFJ Financial Group (6,347) 45,011 - 0.00 %
Miyazaki Bank Ltd 300 5,987 - 0.00 %
Musashino Bank Ltd 200 3,727 - 0.00 %
Nanto Bank Ltd 357 7,059 - 0.00 %
National Australia Bank Ltd (60) 1,214 - 0.00 %
National Bank Holdings Corp (790) 31,987 - 0.00 %
NBT Bancorp Inc 1,209 49,073 - 0.00 %
Nishi-Nippon Financial Holding 1,892 16,141 - 0.00 %
Nordea Bank Abp 17,829 226,608 - 0.00 %
OFG Bancorp 343 10,434 - 0.00 %
Ogaki Kyoritsu Bank Ltd 800 11,816 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Banks (continued)

Oita Bank Ltd 200 3,360 - 0.00 %
Pacific Premier Bancorp Inc (722) 23,407 - 0.00 %
Park National Corp 54 6,900 - 0.00 %
PNC Financial Services Group Inc (38) 6,001 - 0.00 %
Regions Financial Corp (161) 3,755 - 0.00 %
Renasant Corp 685 24,646 - 0.00 %
S&T Bancorp Inc 446 16,618 - 0.00 %
San ju San Financial Group Inc 500 6,411 - 0.00 %
Sandy Spring Bancorp Inc (695) 22,900 - 0.00 %
San-In Godo Bank Ltd 2,800 17,447 - 0.00 %
Seacoast Banking Corp of Florida (1,150) 35,087 - 0.00 %
Senshu Ikeda Holdings Inc 2,307 4,458 - 0.00 %
ServisFirst Bancshares Inc 176 13,015 - 0.00 %
Seven Bank Ltd 6,100 12,282 - 0.00 %
Shanghai Commercial & Savings 9,466 14,758 - 0.00 %
Shiga Bank Ltd 461 9,858 - 0.00 %
Shinsei Bank Ltd 300 5,463 - 0.00 %
Shizuoka Financial Group Inc 1,900 15,190 - 0.00 %
Signature Bank/New York NY (349) 40,152 - 0.00 %
Simmons First National Corp (1,1112) 24,698 - 0.00 %
Southside Bancshares Inc 1,046 39,947 - 0.00 %
Spar Nord Bank A/S 107 1,981 - 0.00 %
SpareBank 1 Nord Norge 1,814 18,063 - 0.00 %
Sparebank 1 Oestlandet 661 8,039 - 0.00 %
SpareBank 1 SMN 1,108 14,696 - 0.00 %
SpareBank 1 SR-Bank ASA 611 7,679 - 0.00 %
Standard Chartered PLC 26,560 251,856 - 0.00 %
Sumitomo Mitsui Trust Holdings 318 11,789 - 0.00 %
Suruga Bank Ltd 5,020 15,788 - 0.00 %
SVB Financial Group (281) 80,959 - 0.00 %
Svenska Handelsbanken AB 9,180 97,731 - 0.00 %
Swedbank AB (4,889) 100,162 - 0.00 %
Sydbank A/S 1,472 75,169 - 0.00 %
Synovus Financial Corp (877) 36,667 - 0.00 %
Taiwan Business Bank 31,318 14,756 - 0.00 %
TBC Bank Group PLC 302 9,056 - 0.00 %
Texas Capital Bancshares Inc 745 49,341 - 0.00 %
Toho Bank Ltd 5,605 9,967 - 0.00 %
Tokyo Kiraboshi Financial Group Inc (521) 11,133 - 0.00 %
Toronto-Dominion Bank (226) 15,078 - 0.00 %
Trustmark Corp 1,324 38,926 - 0.00 %
UMB Financial Corp 650 58,929 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Banks (continued)

Unicaja Banco SA 3,963 5,083 - 0.00 %
United Overseas Bank Ltd 11,700 259,865 - 0.00 %
US Bancorp (427) 20,381 - 0.00 %
Valley National Bancorp (2,087) 24,167 - 0.00 %
Veritex Holdings Inc (722) 19,249 - 0.00 %
WesBanco Inc (603) 21,798 - 0.00 %
Westpac Banking Corp (4,666) 70,896 - 0.00 %
Wintrust Financial Corp 227 20,914 - 0.00 %
Yamagata Bank Ltd (200) 1,825 - 0.00 %
Yamaguchi Financial Group Inc 432 2,917 - 0.00 %
Yamanashi Chuo Bank Ltd 145 1,423 - 0.00 %
Total Banks - 0.00 %
Beverages

AG Barr PLC 1,593 10,710 - 0.00 %
Altia Oyj (347) 2,372 - 0.00 %
Ambev SA 1,857 4,976 - 0.00 %
Asahi Group Holdings Ltd 2,900 102,626 - 0.00 %
Britvic PLC 1,577 15,837 - 0.00 %
Brown-Forman Corp (414) 26,856 - 0.00 %
Budweiser Brewing Co APAC Ltd (2,700) 8,084 - 0.00 %
Carlsberg A/S 508 72,037 - 0.00 %
CHINA RES BEER (2,000) 14,766 - 0.00 %
Coca-Cola Consolidated Inc 98 54,571 - 0.00 %
Constellation Brands Inc (339) 75,834 - 0.00 %
Diageo PLC (4,175) 178,158 - 0.00 %
Heineken Holding NV 159 13,643 - 0.00 %
Heineken NV 446 45,621 - 0.00 %
Ito En Ltd (500) 16,864 - 0.00 %
Oenon Holdings Inc 1,000 1,955 - 0.00 %
PepsiCo Inc 57 9,891 - 0.00 %
Suntory Beverage & Food Ltd 800 28,099 - 0.00 %
Takara Holdings Inc 800 6,319 - 0.00 %
Total Beverages - 0.00 %
Biotechnology

AbbVie Inc 578 88,954 - 0.00 %
Adamas Pharmaceuticals Inc (2,309) - - 0.00 %
Alexion Pharmaceuticals Inc (2,127) - - 0.00 %
Altimmune Inc (636) 8,007 - 0.00 %
Argenx SE (29) 10,519 - 0.00 %
Arrowhead Pharmaceuticals Inc (1,528) 49,354 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Biotechnology (continued)

BioGaia AB 566 5,402 - 0.00 %
Blueprint Medicines Corp (195) 8,262 - 0.00 %
Clinuvel Pharmaceuticals Ltd (174) 2,240 - 0.00 %
Coherus Biosciences Inc (1,434) 9,708 - 0.00 %
Cytokinetics Inc 300 13,008 - 0.00 %
Emergent BioSolutions Inc (809) 10,015 - 0.00 %
Enanta Pharmaceuticals Inc (363) 17,606 - 0.00 %
Exact Sciences Corp (214) 13,339 - 0.00 %
Galapagos NV (5) 185 - 0.00 %
Genmab A/S (103) 38,840 - 0.00 %
Halozyme Therapeutics Inc (189) 9,070 - 0.00 %
Hansa Biopharma AB (23) 119 - 0.00 %
Imugene Ltd (160,932) 14,109 - 0.00 %
Intercept Pharmaceuticals Inc 627 12,653 - 0.00 %
Invitae Corp (765) 1,645 - 0.00 %
lonis Pharmaceuticals Inc (128) 4,595 - 0.00 %
MorphoSys AG (885) 16,112 - 0.00 %
Myriad Genetics Inc (1,843) 34,870 - 0.00 %
Natera Inc 333 16,167 - 0.00 %
Novavax Inc (30) 278 - 0.00 %
OncoTherapy Science Inc 4,800 1,975 - 0.00 %
Organogenesis Holdings Inc (3,987) 9,768 - 0.00 %
Pharming Group NV (1,324) 1,607 - 0.00 %
Progenics Pharmaceuticals Inc 6,151 - - 0.00 %
PTC Therapeutics Inc (240) 10,481 - 0.00 %
Regeneron Pharmaceuticals Inc 147 111,782 - 0.00 %
Repligen Corp (10) 1,744 - 0.00 %
Retrophin Inc (938) 20,786 - 0.00 %
Seattle Genetics Inc 211 37,915 - 0.00 %
Silence Therapeutics PLC (476) 3,079 - 0.00 %
Spectrum Pharmaceuticals Inc 2,378 1,850 - 0.00 %
TG Therapeutics Inc 717 11,486 - 0.00 %
uniQure NV (646) 13,540 - 0.00 %
Vaccibody AS (2,877) 7,348 - 0.00 %
Vitrolife AB (196) 3,959 - 0.00 %
Total Biotechnology - 0.00 %
Building Products

AGCInc 1,800 66,662 - 0.00 %
Aica Kogyo Co Ltd (857) 19,490 - 0.00 %
Allegion PLC (618) 69,655 - 0.00 %
Arbonia AG (634) 8,032 - 0.00 %

The accompanying notes form an integral part of these audited financial statements

29



WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Building Products (continued)

Armstrong World Industries Inc 169 13,326 - 0.00 %
Assa Abloy AB (662) 16,182 - 0.00 %
Carrier Global Corporation (466) 20,984 - 0.00 %
Daikin Industries Ltd 600 102,925 - 0.00 %
Deceuninck NV 122 330 - 0.00 %
dormakaba Holding AG 8 3,566 - 0.00 %
Fortune Brands Home & Security (421) 26,081 - 0.00 %
Geberit AG (637) 345,775 - 0.00 %
Gibraltar Industries Inc (56) 2,991 - 0.00 %
Inwido AB 1,024 11,392 - 0.00 %
JELD-WEN Holding Inc 1,422 18,699 - 0.00 %
Johnson Controls International (816) 51,180 - 0.00 %
Lindab International AB (174) 2,424 - 0.00 %
Maeda Kosen Co Ltd (863) 20,895 - 0.00 %
Maezawa Kasei Industries Co Ltd 800 8,218 - 0.00 %
Masco Corp (422) 22,125 - 0.00 %
Masterbrand Inc 1,157 11,269 - 0.00 %
Nibe Industrier AB (9,089) 94,410 - 0.00 %
Nichias Corp 844 16,664 - 0.00 %
Nihon Flush Co Ltd 300 2,061 - 0.00 %
Nordic Waterproofing Holding A 25 405 - 0.00 %
Noritz Corp 1,490 18,021 - 0.00 %
Owens Corning 289 28,261 - 0.00 %
Patrick Industries Inc 198 14,424 - 0.00 %
PGT Innovations Inc 84 1,777 - 0.00 %
Quanex Building Products Corp 983 25,509 - 0.00 %
Resideo Technologies Inc (512) 9,390 - 0.00 %
Rockwool International A/S (165) 37,653 - 0.00 %
Sekisui Jushi Corp 800 11,616 - 0.00 %
Simpson Manufacturing Co Inc (67) 7,227 - 0.00 %
Sinko Industries Ltd 200 2,316 - 0.00 %
Steico SE 67 3,906 - 0.00 %
Takara Standard Co Ltd 1,700 17,976 - 0.00 %
Trex Co Inc (269) 13,754 - 0.00 %
Uponor Oyj 341 6,369 - 0.00 %
Total Building Products - 0.00 %
Capital Markets

3i Group PLC 457 8,991 - 0.00 %
Aizawa Securities Co Ltd (200) 1,026 - 0.00 %
Ameriprise Financial Inc (136) 46,630 - 0.00 %
Anima Holding SpA (1,681) 7,288 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Capital Markets (continued)

Apollo Investment Corp 4,032 50,964 - 0.00 %
Azimut Holding SpA 229 5,454 - 0.00 %
B. Riley Financial Inc (651) 25,897 - 0.00 %
Banca Generali SpA (659) 22,835 - 0.00 %
Barings BDC Inc 229 1,985 - 0.00 %
Bellevue Group AG 77 3,317 - 0.00 %
BlackRock Inc (4) 2,758 - 0.00 %
Blackstone Group Inc (143) 12,984 - 0.00 %
Blucora Inc (1,745) 49,890 - 0.00 %
Brightsphere Investment Group 403 10,103 - 0.00 %
Bure Equity AB (437) 10,837 - 0.00 %
Burford Capital Ltd (1,255) 10,228 - 0.00 %
Cboe Global Markets Inc 495 62,454 - 0.00 %
Charles Schwab Corp 226 17,610 - 0.00 %
China Galaxy Securities Co Ltd (2,000) 996 - 0.00 %
Cicc (400) 860 - 0.00 %
CITIC Securities Co Ltd (500) 1,059 - 0.00 %
Close Brothers Group PLC 367 4,491 - 0.00 %
CME Group Inc 802 148,659 - 0.00 %
Daiwa Securities Group Inc 600 2,870 - 0.00 %
Denmark OMXC 20 153 42,105 - 0.00 %
Deutsche Boerse AG (2,280) 398,772 - 0.00 %
EFG International AG 60 584 - 0.00 %
EQT Corp (2,919) 65,732 - 0.00 %
Evercore Inc 391 51,291 - 0.00 %
Federated Investors Inc 504 19,832 - 0.00 %
Franklin Resources Inc (1,237) 36,454 - 0.00 %
FS KKR Capital Corp 56 1,104 - 0.00 %
Georgia Capital PLC 291 2,875 - 0.00 %
GF Securities Co Ltd (600) 852 - 0.00 %
Gladstone Investment Corp 124 1,742 - 0.00 %
GMO Financial Holdings Inc 5,909 25,314 - 0.00 %
Golub Capital BDC Inc 145 2,043 - 0.00 %
Haitong International Securities Group Ltd (28,200) 2,838 - 0.00 %
Haitong Securities Co Ltd (1,600) 1,029 - 0.00 %
Hargreaves Lansdown PLC (3,280) 32,903 - 0.00 %
Hercules Capital Inc 100 1,575 - 0.00 %
HKEX (200) 8,016 - 0.00 %
Huatai Securities Co Ltd (800) 900 - 0.00 %
Ichiyoshi Securities Co Ltd 400 1,890 - 0.00 %
IG Group Holdings PLC 2,561 24,867 - 0.00 %
IntegraFin Holdings PLC (268) 918 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Capital Markets (continued)

Interactive Brokers Group Inc 929 79,996 - 0.00 %
Invesco Ltd (3,821) 67,479 - 0.00 %
Investec PLC 471 3,023 - 0.00 %
I00F Holdings Ltd (10,998) 24,328 - 0.00 %
IwaiCosmo Holdings Inc 500 5,114 - 0.00 %
Janus Henderson Group PLC 864 23,725 - 0.00 %
Japan Exchange Group Inc (37) 552 - 0.00 %
Leonteq AG 71 4,127 - 0.00 %
London Stock Exchange Group PLC (2,009) 180,544 - 0.00 %
M&A Capital Partners Co Ltd (296) 8,548 - 0.00 %
Macquarie Group Ltd (823) 105,190 - 0.00 %
Main Street Capital Corporation 1,413 60,038 - 0.00 %
Moelis Australia Ltd (2,103) 6,297 - 0.00 %
Morningstar Inc (112) 23,221 - 0.00 %
Morningstar Japan KK 700 2,572 - 0.00 %
Ninety One PLC 1,448 3,687 - 0.00 %
Nomura Holdings Inc 2,696 11,120 - 0.00 %
Northern Trust Corp (14) 1,334 - 0.00 %
Oaktree Specialty Lending Corp 97 1,971 - 0.00 %
OBX Oslo Stock Exchange 292 31,855 - 0.00 %
Okasan Securities Group Inc 740 2,376 - 0.00 %
Partners Group Holding AG (8) 7,624 - 0.00 %
Perpetual Ltd (253) 4,161 - 0.00 %
Platinum Asset Management Ltd (3,454) 4,379 - 0.00 %
Polar Capital Holdings plc 447 2,865 - 0.00 %
Quilter PLC (192) 214 - 0.00 %
Rathbone Brothers PLC (10) 252 - 0.00 %
Ratos AB (967) 3,039 - 0.00 %
Raymond James Financial Inc (385) 41,757 - 0.00 %
SBI Holdings Inc/Japan 1,100 23,739 - 0.00 %
Sparx Group Co Ltd (91) 1,069 - 0.00 %
Sweden OMXS 177 37,768 - 0.00 %
Swiss Market Index (11) 130,193 - 0.00 %
T Rowe Price Group Inc (805) 90,385 - 0.00 %
TP ICAP Group PLC 676 1,578 - 0.00 %
Value Partners Group Limited (12,000) 4,311 - 0.00 %
Virtu Financial Inc (133) 2,445 - 0.00 %
Virtus Investment Partners Inc (88) 18,518 - 0.00 %
VNV Global AB (780) 1,895 - 0.00 %
WisdomTree Investments Inc 2,979 17,785 - 0.00 %
Total Capital Markets - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Chemicals

Achilles Corp 300 2,969 - 0.00 %
Air Liquide SA 562 89,692 - 0.00 %
Albemarle Corp 64 16,276 - 0.00 %
American Vanguard Corp (153) 3,193 - 0.00 %
Arkema SA 12 1,223 - 0.00 %
Asahi Kasei Corp (667) 4,655 - 0.00 %
Ashland Global Holdings Inc (142) 14,453 - 0.00 %
Balchem Corp (172) 22,360 - 0.00 %
BASF SE (3,889) 199,830 - 0.00 %
BEWi ASA (446) 1,815 - 0.00 %
Braskem SA 300 1,155 - 0.00 %
Carlit Holdings Co Ltd (100) 528 - 0.00 %
Celanese Corp (483) 56,139 - 0.00 %
CF Industries Holdings Inc 983 84,430 - 0.00 %
Chemours Co (824) 28,164 - 0.00 %
Chr Hansen Holding A/S (36) 2,501 - 0.00 %
Chugoku Marine Paints Ltd 700 5,766 - 0.00 %
Clariant AG (2,792) 45,407 - 0.00 %
Covestro AG (2,101) 92,757 - 0.00 %
Dai Nippon Toryo Co Ltd 500 3,123 - 0.00 %
Daicel Corp (3,899) 27,074 - 0.00 %
Daiichi Kigenso (300) 2,246 - 0.00 %
DKS Co Ltd 100 1,432 - 0.00 %
Dottikon Es Holding AG (26) 7,334 - 0.00 %
DuPont de Nemours Inc (468) 34,178 - 0.00 %
Element Solutions Inc 118 2,424 - 0.00 %
Elkem ASA 4,907 18,548 - 0.00 %
Evonik Industries AG (759) 16,276 - 0.00 %
FMC Corp (115) 14,852 - 0.00 %
Formosa Chemicals & Fibre Corp (9,000) 20,967 - 0.00 %
FUCHS PETROLUB SE 179 7,203 - 0.00 %
Fujimori Kogyo Co Ltd (100) 2,315 - 0.00 %
Givaudan SA (94) 284,797 - 0.00 %
Gurit Holding AG (50) 5,226 - 0.00 %
Huntsman Corp (539) 15,814 - 0.00 %
IFF (317) 29,544 - 0.00 %
Ingevity Corp (411) 33,932 - 0.00 %
Innospec Inc (59) 6,458 - 0.00 %
Ishihara Sangyo Kaisha Ltd (900) 7,076 - 0.00 %
Johnson Matthey PLC (1,340) 35,356 - 0.00 %
JSP Corp 500 5,904 - 0.00 %
K+S AG 3,487 83,128 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Chemicals (continued)

Kanto Denka Kogyo Co Ltd 600 4,457 - 0.00 %
KeePer Technical Laboratory Co Ltd 100 2,869 - 0.00 %
Kumiai Chemical (2,400) 15,219 - 0.00 %
LANXESS AG (1,086) 50,766 - 0.00 %
Lenzing AG 18 1,370 - 0.00 %
Linde plc 12 4,180 - 0.00 %
MEC Co Ltd (200) 3,323 - 0.00 %
Minerals Technologies Inc (234) 14,216 - 0.00 %
Mosaic Co 1,237 65,796 - 0.00 %
Nan Ya Plastics Corp (9,000) 22,262 - 0.00 %
Nippon Chemical Industrial Co 100 1,484 - 0.00 %
Nippon Kayaku Co Ltd (300) 2,636 - 0.00 %
Nitto Denko Corp (200) 12,051 - 0.00 %
Novozymes A/S (177) 8,550 - 0.00 %
Nutrien Ltd 11 859 - 0.00 %
OCI NV 2,553 84,974 - 0.00 %
Okamoto Industries Inc 200 5,732 - 0.00 %
Orion Engineered Carbons SA 81 2,066 - 0.00 %
Osaka Soda Co Ltd 400 12,653 - 0.00 %
Quaker Chemical Corp (238) 46,596 - 0.00 %
Sakai Chemical Industry Co Ltd 100 1,335 - 0.00 %
Sherwin-Williams Co (115) 25,455 - 0.00 %
Shikoku Chemicals Corporation 200 1,872 - 0.00 %
Stepan Co (182) 18,944 - 0.00 %
Sumitomo Bakelite Co Ltd 100 3,494 - 0.00 %
Sumitomo Seika 200 6,437 - 0.00 %
Synthomer PLC (2,098) 3,876 - 0.00 %
T Hasegawa Co Ltd (600) 12,940 - 0.00 %
Tayca Corp (100) 869 - 0.00 %
Tenma Corp 100 1,728 - 0.00 %
Toagosei Co Ltd 800 7,366 - 0.00 %
Toda Kogyo Corp (100) 1,869 - 0.00 %
Tosoh Corp 2,200 29,939 - 0.00 %
Trinseo PLC (471) 10,918 - 0.00 %
Umicore SA (3,273) 109,528 - 0.00 %
Valqua Ltd 200 4,857 - 0.00 %
Victrex PLC (92) 1,950 - 0.00 %
Total Chemicals - 0.00 %
Commercial Services & Supplies

Babcock International Group PLC 1,197 4,750 - 0.00 %
Brady Corp 15 827 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Commercial Services & Supplies (continued)

Bravida Holding AB 785 8,824 - 0.00 %
Brink’s Co (437) 28,514 - 0.00 %
Cewe Stiftung & Co KGAA 91 9,125 - 0.00 %
Coor Service Management Holding AB 727 4,929 - 0.00 %
Copart Inc 1,022 72,010 - 0.00 %
Daiei Kankyo Co Ltd 200 2,669 - 0.00 %
Deluxe Corp (84) 1,549 - 0.00 %
Downer EDI Ltd 1,532 3,265 - 0.00 %
Duskin Co Ltd 1,000 22,779 - 0.00 %
Edenred 1,572 88,848 - 0.00 %
Fila SpA 691 5,501 - 0.00 %
Healthcare Services Group Inc (276) 3,663 - 0.00 %
Herman Miller Inc (1,072) 25,589 - 0.00 %
Inaba Seisakusho Co Ltd 500 5,364 - 0.00 %
Interface Inc (333) 2,937 - 0.00 %
ISS A/S 256 5,594 - 0.00 %
Johnson Service Group PLC (2,297) 3,094 - 0.00 %
KAR Auction Services Inc (3,178) 45,414 - 0.00 %
Kosaido Co Ltd 96 1,728 - 0.00 %
Loomis AB 413 13,392 - 0.00 %
Midac Co Ltd (100) 2,027 - 0.00 %
Mitie Group PLC 1,764 1,723 - 0.00 %
MSA Safety Inc (53) 7,121 - 0.00 %
Nippon Kanzai Co Ltd 428 8,145 - 0.00 %
Okamura Corp (443) 4,466 - 0.00 %
Park24 Co Ltd (428) 6,271 - 0.00 %
Prestige International Inc (495) 2,306 - 0.00 %
Prosegur Cia de Seguridad SA (1,195) 2,478 - 0.00 %
Raksul Inc (1,600) 16,013 - 0.00 %
Seche Environnement SA 12 1,369 - 0.00 %
Secom Co Ltd 443 25,791 - 0.00 %
Securitas AB 472 4,088 - 0.00 %
Serco Group PLC 22,377 42,211 - 0.00 %
SmartGroup Corp Ltd 6,370 27,451 - 0.00 %
Sohgo Security Services Co Ltd 679 17,837 - 0.00 %
SPIE SA 869 23,931 - 0.00 %
Stericycle Inc (294) 14,018 - 0.00 %
Takara Printing Co Ltd 394 6,445 - 0.00 %
Tomra Systems ASA (453) 7,272 - 0.00 %
Toppan Printing Co Ltd 4,700 85,062 - 0.00 %
TRE Holdings Corp 700 7,803 - 0.00 %
Viad Corp (427) 10,978 - 0.00 %
Waste Management Inc (152) 22,764 - 0.00 %
Total Commercial Services & Supplies - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Communication Services

Airtel Africa PLC 7,805 11,382 - 0.00 %
Akatsuki Inc (100) 1,595 - 0.00 %
CITIC Telecom International Holdings Limited 39,000 14,211 - 0.00 %
Digital Bros SpA 54 1,270 - 0.00 %
G5 Entertainment AB 82 1,528 - 0.00 %
Gumi Inc (500) 3,013 - 0.00 %
IPSOS 337 20,754 - 0.00 %
Nintendo Co Ltd (5,300) 199,553 - 0.00 %
RAI Way SpA 2,344 13,405 - 0.00 %
Scout24 AG (312) 17,171 - 0.00 %
Stillfront Group AB 4,092 7,580 - 0.00 %
Tow Co Ltd 600 1,354 - 0.00 %
Total Communication Services - 0.00 %
Communications Equipment

Aiphone Co Ltd 400 5,870 - 0.00 %
Arista Networks Inc 88 12,206 - 0.00 %
Calix Inc (494) 25,268 - 0.00 %
Clearfield Inc (124) 7,774 - 0.00 %
CommScope Holding Co Inc (1,656) 11,989 - 0.00 %
Denki Kogyo Co Ltd 100 1,651 - 0.00 %
Digi International Inc (142) 4,739 - 0.00 %
Ericsson 608 3,385 - 0.00 %
F5 Networks Inc (32) 4,575 - 0.00 %
Icom Inc 400 7,504 - 0.00 %
NETGEAR Inc (763) 13,810 - 0.00 %
ViaSat Inc (758) 24,074 - 0.00 %
Total Communications Equipment - 0.00 %
Construction & Engineering

Asanuma Corp 800 19,722 - 0.00 %
China Railway Group Ltd (52,000) 27,096 - 0.00 %
Chudenko Corp 408 6,467 - 0.00 %
Dai-Ichi Cutter Kogyo KK 100 788 - 0.00 %
Daisue Construction Co Ltd 200 1,761 - 0.00 %
Dycom Industries Inc (150) 12,632 - 0.00 %
Eiffage SA 557 61,404 - 0.00 %
EMCOR Group Inc 264 44,146 - 0.00 %
Ferrovial SA 2,477 68,949 - 0.00 %
Fudo Tetra Corp 467 5,672 - 0.00 %
Granite Construction Inc 143 6,178 - 0.00 %
Hibiya Engineering Ltd 300 4,532 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Construction & Engineering (continued)

HOCHTIEF AG 198 13,533 - 0.00 %
Ichiken Co Ltd 457 6,169 - 0.00 %
Implenia AG 468 21,187 - 0.00 %
INFRONEER Holdings Inc (400) 3,036 - 0.00 %
Instalco AB 686 3,213 - 0.00 %
JDC Corporation 1,400 5,751 - 0.00 %
JTower Inc (500) 20,207 - 0.00 %
Kandenko Co Ltd 4,193 27,545 - 0.00 %
KAWADA TECHNOLOGIES Inc 100 2,678 - 0.00 %
Keller Group PLC 624 6,119 - 0.00 %
Kier Group PLC 2,170 2,060 - 0.00 %
Kinden Corp 896 10,067 - 0.00 %
KOMAIHALTEC Inc 100 1,287 - 0.00 %
Kumagai Gumi Co Ltd 869 17,758 - 0.00 %
Kyowa Exeo Corp 900 15,799 - 0.00 %
Kyudenko Corp 115 2,907 - 0.00 %
Maas Group Holdings Ltd (2,451) 4,248 - 0.00 %
Maire Tecnimont SpA 1,446 5,855 - 0.00 %
MasTec Inc (410) 40,065 - 0.00 %
MCC (62,000) 13,507 - 0.00 %
Mitsubishi Kakoki Kaisha Ltd 143 2,410 - 0.00 %
Miyaji Engineering Group Inc 200 5,416 - 0.00 %
MYR Group Inc 102 12,302 - 0.00 %
Nichireki Co Ltd 220 2,394 - 0.00 %
Nippon Densetsu Kogyo Co Ltd (300) 3,357 - 0.00 %
Nittoc Construction Co Ltd 1,621 11,542 - 0.00 %
Okumura Corp 1,200 28,966 - 0.00 %
Oriental Shiraishi Corp 4,762 11,407 - 0.00 %
0OX2 AB (80) 567 - 0.00 %
Per Aarsleff Holding A/S 24 1,042 - 0.00 %
Primoris Services Corp 50 1,375 - 0.00 %
PS Mitsubishi Construction Co Ltd 1,255 6,086 - 0.00 %
Raito Kogyo Co Ltd 1,200 17,247 - 0.00 %
Salcef SpA (45) 821 - 0.00 %
Seikitokyu Kogyo Co Ltd 738 4,517 - 0.00 %
Shinnihon Corp 89 604 - 0.00 %
SHO-BOND Holdings Co Ltd (221) 8,720 - 0.00 %
Sweco AB (143) 1,685 - 0.00 %
Taihei Dengyo Kaisha Ltd 200 5,709 - 0.00 %
Takamatsu 700 10,318 - 0.00 %
Tekken Corp 549 7,415 - 0.00 %
Tess Holdings Co Ltd (400) 3,071 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Construction & Engineering (continued)

Toa Corp/Tokyo 42 819 - 0.00 %
TOA ROAD CORP 186 9,581 - 0.00 %
Tobishima Corp 900 7,294 - 0.00 %
Tokyu Construction Co Ltd 196 997 - 0.00 %
Toyo Construction Co Ltd 3,364 21,901 - 0.00 %
Toyo Engineering Corp (938) 4,046 - 0.00 %
Veidekke ASA 989 11,110 - 0.00 %
WEBUILD SPA 172 - - 0.00 %
Yokogawa Bridge Holdings Corp 1,827 27,575 - 0.00 %
Total Construction & Engineering - 0.00 %
Construction Materials

Adelaide Brighton Ltd (9,275) 10,696 - 0.00 %
Anhui Conch Cement Co Ltd (23,500) 86,226 - 0.00 %
Asia Pile Holdings Corp 800 4,285 - 0.00 %
Brickworks Ltd 133 2,215 - 0.00 %
China Resources Cement Holdings Ltd (100,000) 53,764 - 0.00 %
CNBM (62,000) 54,898 - 0.00 %
CSR Ltd (4,683) 16,075 - 0.00 %
Forterra PLC 4,608 12,258 - 0.00 %
HeidelbergCement AG (468) 32,305 - 0.00 %
Ibstock PLC 2,886 5,929 - 0.00 %
James Hardie Industries PLC (1,884) 39,426 - 0.00 %
Krosaki Harima Corp 100 4,644 - 0.00 %
Marshalls PLC (1,684) 6,830 - 0.00 %
Rhi Magnesita NV (59) 1,843 - 0.00 %
Sumitomo Osaka Cement Co Ltd 100 2,796 - 0.00 %
Taiheiyo Cement Corp 300 5,518 - 0.00 %
Wienerberger AG 500 15,624 - 0.00 %
Total Construction Materials - 0.00 %
Consumer Discretionary

Accent Group Ltd 1,825 2,732 - 0.00 %
Adairs Ltd (2,208) 3,499 - 0.00 %
Ardent Leisure Group Ltd 15,551 7,289 - 0.00 %
ASKUL Corp 1,400 17,715 - 0.00 %
Bookoff Group Holdings Ltd 100 949 - 0.00 %
Boozt AB 40 476 - 0.00 %
Central Sports Co Ltd 100 1,824 - 0.00 %
Chargeurs SA (154) 2,325 - 0.00 %
Chow Sang Sang Holdings International Ltd (3,000) 3,860 - 0.00 %
Cleanup Corp 300 1,594 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Consumer Discretionary (continued)

Collins Foods Ltd 176 986 - 0.00 %
Corporate Travel Management Ltd (7,279) 87,772 - 0.00 %
Curves Holdings Co Ltd (1,100) 6,208 - 0.00 %
Fast Retailing Co Ltd 300 59,299 - 0.00 %
Fujita Kanko Inc (100) 2,432 - 0.00 %
Green Brick Partners Inc 169 5,273 - 0.00 %
GSI Creos Corp 300 3,712 - 0.00 %
JP-Holdings Inc 500 1,301 - 0.00 %
Kontoor Brands Inc 160 8,344 - 0.00 %
Look Holdings Inc (100) 1,584 - 0.00 %
New Art Holdings Co Ltd 200 2,632 - 0.00 %
New Wave Group AB (133) 2,345 - 0.00 %
On the Beach Group PLC (540) 1,109 - 0.00 %
Puuilo Oyj 320 2,195 - 0.00 %
Redbubble Ltd 7,676 2,330 - 0.00 %
Ride On Express Holdings Co Ltd 200 1,646 - 0.00 %
Sac’s Bar Holdings Inc 500 2,833 - 0.00 %
Sanei Architecture Planning Co 200 2,203 - 0.00 %
Scroll Corp 1,100 6,579 - 0.00 %
Sekisui Chemical Co Ltd 500 6,705 - 0.00 %
Shimano Inc (300) 46,767 - 0.00 %
SkiStar AB 349 3,956 - 0.00 %
Tokmanni Group Corp 367 5,236 - 0.00 %
Trainline PLC (474) 1,466 - 0.00 %
Total Consumer Discretionary - 0.00 %
Consumer Finance

Aiful Corp (1,013) 2,769 - 0.00 %
B2Holding ASA 88 66 - 0.00 %
Capital One Financial Corp (203) 22,143 - 0.00 %
Credit Corp Group Ltd (970) 13,293 - 0.00 %
Eclipx Group Ltd 7,271 10,690 - 0.00 %
Enova International Inc 495 24,131 - 0.00 %
FirstCash Inc (183) 16,150 - 0.00 %
Green Dot Corp 232 4,392 - 0.00 %
J Trust Co Ltd (1,100) 3,928 - 0.00 %
Jaccs Co Ltd 226 7,365 - 0.00 %
Lendingtree Inc (756) 24,895 - 0.00 %
Navient Corp (835) 15,072 - 0.00 %
PRA Group Inc 560 23,834 - 0.00 %
Provident Financial PLC (1,377) 3,693 - 0.00 %
Total Consumer Finance - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Consumer Staples

B&G Foods Inc (1,127) 14,279 - 0.00 %
Bell Food Group AG 48 14,026 - 0.00 %
Bonduelle SCA 73 1,012 - 0.00 %
BWX Ltd (1,546) 188 - 0.00 %
Celsius Holdings Inc (428) 38,862 - 0.00 %
First Resources Ltd 25,900 29,609 - 0.00 %
ForFarmers NV 1,001 3,496 - 0.00 %
Kobe Bussan Co Ltd 100 2,737 - 0.00 %
Life Corp (100) 2,032 - 0.00 %
METRO AG (246) 2,228 - 0.00 %
Nihon Chouzai Co Ltd 200 1,730 - 0.00 %
Nissin Foods Co Ltd (2,000) 1,644 - 0.00 %
Riken Vitamin Co Ltd 1,000 15,262 - 0.00 %
Starzen Co Ltd 300 4,834 - 0.00 %
Suedzucker AG 429 7,303 - 0.00 %
Vilmorin & Cie SA 145 7,416 - 0.00 %
Yamatane Corp 400 4,988 - 0.00 %
Total Consumer Staples - 0.00 %
Containers & Packaging

Amcor PLC 541 6,031 - 0.00 %
Avery Dennison Corp (72) 13,118 - 0.00 %
Ball Corp (835) 46,935 - 0.00 %
BillerudKorsnas AB (3,918) 45,447 - 0.00 %
CCL Industries Inc 40 1,928 - 0.00 %
DS Smith PLC (9,587) 39,102 - 0.00 %
FP Corp (400) 10,155 - 0.00 %
Fuji Seal International Inc (1,000) 12,146 - 0.00 %
Graphic Packaging Holding Co (1,618) 38,508 - 0.00 %
Greif Inc (523) 37,159 - 0.00 %
International Paper Co (218) 7,933 - 0.00 %
Myers Industries Inc 273 7,054 - 0.00 %
Orora Ltd 11,313 26,932 - 0.00 %
Pact Group Holdings Ltd 1,835 1,572 - 0.00 %
Rengo Co Ltd (3,300) 21,436 - 0.00 %
Sealed Air Corp (723) 35,152 - 0.00 %
SIG Combibloc Group AG 1,389 33,744 - 0.00 %
Silgan Holdings Inc (659) 35,191 - 0.00 %
Smurfit Kappa Group PLC (604) 22,645 - 0.00 %
Sonoco Products Co (623) 36,794 - 0.00 %
Toyo Seikan Group Holdings Ltd 1,200 15,616 - 0.00 %
Vetropack Holding AG 47 2,203 - 0.00 %
Westrock Co (985) 30,929 - 0.00 %
Total Containers & Packaging - 0.00 %
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Distributors

B&S Group Sarl (154) 659 - 0.00 %
Bapcor Ltd 2,081 9,389 - 0.00 %
Doshisha Co Ltd 500 6,727 - 0.00 %
Jardine Cycle & Carriage Ltd 1,800 39,699 - 0.00 %
Total Distributors - 0.00 %
Diversified Consumer Services

Adtalem Global Education Inc 897 35,091 - 0.00 %
Asante Inc 508 6,271 - 0.00 %
Chegg Inc (427) 6,785 - 0.00 %
frontdoor Inc 607 17,148 - 0.00 %
IBJ Inc (700) 4,352 - 0.00 %
Mister Car Wash Inc (669) 6,175 - 0.00 %
Union Medical Healthcare Ltd (6,000) 5,703 - 0.00 %
Waseda Academy Co Ltd 700 6,373 - 0.00 %
Weight Watchers International (593) 2,170 - 0.00 %
Total Diversified Consumer Services - 0.00 %
Diversified Financial Services

Ackermans & van Haaren NV 119 20,220 - 0.00 %
Banca IFIS SpA 131 2,158 - 0.00 %
Berkshire Hathaway Inc (161) 49,134 - 0.00 %
eGuarantee Inc (374) 6,244 - 0.00 %
EXOR NV 162 13,387 - 0.00 %
Fuyo General Lease Co Ltd 283 19,506 - 0.00 %
Industrivarden AB 93 2,563 - 0.00 %
Investor AB 465 9,027 - 0.00 %
Japan Securities Finance Co Ltd (1,229) 9,473 - 0.00 %
Kinnevik AB (1,546) 23,133 - 0.00 %
Mitsubishi UFJ Lease & Finance Co Ltd 1,967 10,277 - 0.00 %
NEC Capital Solutions Ltd 461 9,211 - 0.00 %
ORIX Corp 2,493 44,725 - 0.00 %
Remgro Ltd (1,092) 8,317 - 0.00 %
Ricoh Leasing Co Ltd 595 17,598 - 0.00 %
Voya Financial Inc 23 1,713 - 0.00 %
Wendel SA 62 7,065 - 0.00 %
Zenkoku Hosho Co Ltd 436 16,628 - 0.00 %
Total Diversified Financial Services - 0.00 %
Diversified Telecommunication

ARTERIA Networks Corp 1,900 18,066 - 0.00 %
AT&T Inc (2,614) 49,431 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Diversified Telecommunication (continued)

ATN International Inc (227) 9,545 - 0.00 %
Bandwidth Inc (140) 2,226 - 0.00 %
BCE Inc (2,596) 114,944 - 0.00 %
BT Group PLC 2,559 4,312 - 0.00 %
CenturyLink Inc (24,837) 84,446 - 0.00 %
Consolidated Communications Holdings (3,203) 9,705 - 0.00 %
HKBN Ltd 10,000 7,122 - 0.00 %
Infrastrutture Wireless Italiane SpA 274 3,026 - 0.00 %
Iridium Communications Inc 651 39,952 - 0.00 %
Koninklijke KPN NV 13,669 46,959 - 0.00 %
NTT 8,542 247,742 - 0.00 %
Orange SA 23,809 272,364 - 0.00 %
PCCW Ltd 5,000 2,484 - 0.00 %
Proximus SADP (5,577) 51,549 - 0.00 %
Swisscom AG 39 24,139 - 0.00 %
Telecom lItalia SpA/Milano 214,840 70,414 - 0.00 %
Telefonica SA 8,781 35,826 - 0.00 %
Telstra Corp Ltd 64,099 179,830 - 0.00 %
TELUS Corp (1,851) 36,879 - 0.00 %
TPG Telecom Ltd 379 1,296 - 0.00 %
United Internet AG 309 6,787 - 0.00 %
Usen-Next Holdings Co Ltd 1,000 18,400 - 0.00 %
Verizon Communications Inc (501) 19,444 - 0.00 %
Total Diversified Telecommunication - 0.00 %
Electric Utilities

Acciona SA 36 6,796 - 0.00 %
ALLETE Inc (357) 21,845 - 0.00 %
BKW AG 80 11,722 - 0.00 %
Chugoku Electric Power Co Inc (3,197) 15,763 - 0.00 %
CK Infrastructure Holdings Ltd (2,000) 10,549 - 0.00 %
CLP Holdings Ltd (5,500) 38,925 - 0.00 %
Edison International (75) 4,966 - 0.00 %
Eletrobras SA (253) 1,661 - 0.00 %
Elia System Operator SA/NV (43) 5,688 - 0.00 %
Endesa SA 1,539 30,294 - 0.00 %
Exelon Corp (1,289) 52,063 - 0.00 %
Fjordkraft Holding ASA 1,403 2,009 - 0.00 %
Fortum Oyj 4,176 64,008 - 0.00 %
Hokkaido Electric Power Co Inc (2,167) 7,516 - 0.00 %
Hokuriku Electric Power Co 800 3,186 - 0.00 %
Hydro One Ltd (1,652) 42,959 - 0.00 %
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Electric Utilities (continued)

Kyushu Electric Power Co Inc (867) 4,612 - 0.00 %
NextEra Energy Inc (302) 21,451 - 0.00 %
Portland General Electric Co 1,726 82,503 - 0.00 %
Power Assets Holdings Ltd (3,000) 16,053 - 0.00 %
PPL Corp (1,963) 53,138 - 0.00 %
Shikoku Electric Power Co Inc (1,682) 9,035 - 0.00 %
TEPCO (5,900) 19,596 - 0.00 %
Terna Rete Elettrica Nazionale (7,034) 53,147 - 0.00 %
Tohoku Electric Power Co Inc (3,385) 16,143 - 0.00 %
Verbund AG 12 1,044 - 0.00 %
Total Electric Utilities - 0.00 %
Electrical Equipment

Accelleron Industries AG 200 4,948 - 0.00 %
AMETEK Inc (241) 34,116 - 0.00 %
AZZ Inc (772) 31,382 - 0.00 %
Ceres Power Holdings PLC (2,501) 12,904 - 0.00 %
Cosel Co Ltd 371 3,075 - 0.00 %
Daihen Corp 412 12,942 - 0.00 %
DiscoverlE Group PLC (469) 4,849 - 0.00 %
Emerson Electric Co (407) 33,663 - 0.00 %
Encore Wire Corp 74 14,283 - 0.00 %
Energiekontor AG (18) 1,297 - 0.00 %
Eurogroup Laminations SpA 330 1,941 - 0.00 %
FDK Corp 200 1,373 - 0.00 %
Fuelcell Energy Inc (1,249) 4,172 - 0.00 %
Fujikura Ltd 600 4,259 - 0.00 %
Furukawa Electric Co Ltd (400) 6,998 - 0.00 %
Futaba Corporation 600 2,478 - 0.00 %
GARO AB (45) 365 - 0.00 %
Generac Holdings Inc (351) 42,124 - 0.00 %
GOLDWIND (38,000) 34,228 - 0.00 %
Hubbell Inc 163 41,001 - 0.00 %
Idec Corp/Japan 269 6,454 - 0.00 %
lwasaki Electric Co Ltd 300 9,799 - 0.00 %
Legrand SA (2,343) 217,562 - 0.00 %
Melrose Industries PLC 13,150 23,828 - 0.00 %
Mitsubishi Electric Corp 6,200 69,841 - 0.00 %
NEL ASA (10,643) 16,195 - 0.00 %
Nidec Corp (3,600) 182,420 - 0.00 %
Nippon Seisen Co Ltd 100 3,395 - 0.00 %
Nissin Electric Co Ltd 635 7,914 - 0.00 %
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Electrical Equipment (continued)

Nitto Kogyo Corp 301 5,861 - 0.00 %
Nordex SE 1,774 26,759 - 0.00 %
Plug Power Inc (194) 2,885 - 0.00 %
Powell Industries Inc (80) 3,548 - 0.00 %
PowerCell Sweden AB (856) 11,250 - 0.00 %
Sansha Electric Manufacturing 100 694 - 0.00 %
Sunrun Inc (592) 14,232 - 0.00 %
Vestas Wind Systems A/S (2,890) 82,556 - 0.00 %
Volex PLC (1,192) 3,243 - 0.00 %
WEG SA 500 3,745 - 0.00 %
Total Electrical Equipment - 0.00 %
Electronic Equipment, Instruments &

Components

Acuity Brands Inc 174 33,749 - 0.00 %
Ai Holdings Corp 200 3,321 - 0.00 %
Alps Alpine Co Ltd (953) 9,062 - 0.00 %
ALSO Holding AG (13) 2,559 - 0.00 %
Amano Corp 737 13,631 - 0.00 %
Azbil Corp (700) 18,209 - 0.00 %
Badger Meter Inc 28 3,405 - 0.00 %
Basler AG (133) 4,032 - 0.00 %
Canon Electronics Inc 700 9,089 - 0.00 %
Citizen Watch Co Ltd (600) 3,637 - 0.00 %
CMK Corp (1,400) 5,082 - 0.00 %
Codan Limited 1,234 4,660 - 0.00 %
Daishinku Corp 600 3,263 - 0.00 %
Daiwabo Holdings Co Ltd 800 12,368 - 0.00 %
Datalogic SpA (138) 1,291 - 0.00 %
Dolby Laboratories Inc 441 36,285 - 0.00 %
Electrocomponents PLC 368 4,350 - 0.00 %
Elematec Corp 100 1,338 - 0.00 %
Enplas Corporation 100 2,983 - 0.00 %
ePlus Inc 67 3,629 - 0.00 %
FARO Technologies Inc (579) 15,749 - 0.00 %
Hagiwara Electric Holdings Co 100 2,081 - 0.00 %
Halma PLC (809) 21,169 - 0.00 %
Hamamatsu Photonics KK (100) 4,909 - 0.00 %
Horiba Ltd 100 5,335 - 0.00 %
Ibiden Co Ltd (400) 13,741 - 0.00 %
11-VI Inc (1,130) 48,737 - 0.00 %
Insight Enterprises Inc 121 16,204 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Electronic Equipment, Instruments &

Components (continued)

IPG Photonics Corp 643 79,243 - 0.00 %
Itron Inc (234) 13,050 - 0.00 %
Jabil Inc 358 29,725 - 0.00 %
Japan Aviation Electronics Industry Ltd 400 6,643 - 0.00 %
Jenoptik AG 53 1,847 - 0.00 %
Kitron ASA 567 1,866 - 0.00 %
Landis+Gyr Group AG 40 3,016 - 0.00 %
Littelfuse Inc (27) 6,986 - 0.00 %
Methode Electronics Inc 408 19,882 - 0.00 %
Murata Manufacturing Co Ltd (6,480) 348,546 - 0.00 %
Mycronic AB 26 558 - 0.00 %
National Instruments Corp (213) 10,759 - 0.00 %
Nippon Electric Glass Co Ltd 2,154 40,108 - 0.00 %
Nohmi Bosai Ltd (200) 2,423 - 0.00 %
Novanta Inc (126) 19,771 - 0.00 %
Ohara Inc (100) 888 - 0.00 %
Oki Electric Industry Co Ltd (3,200) 16,718 - 0.00 %
Omron Corp (991) 53,246 - 0.00 %
Optex Group Co Ltd (600) 9,038 - 0.00 %
Oxford Instruments PLC 52 1,566 - 0.00 %
Renishaw PLC 40 1,932 - 0.00 %
Restar Holdings Corp 300 5,114 - 0.00 %
Riken Keiki Co Ltd 100 3,696 - 0.00 %
Rogers Corp 488 71,834 - 0.00 %
Ryoden Corp 400 5,640 - 0.00 %
ScanSource Inc (82) 2,557 - 0.00 %
Smart Metering Systems PLC (173) 1,805 - 0.00 %
Suzuki Co Ltd 100 753 - 0.00 %
SYNNEX Corp (460) 44,399 - 0.00 %
Taiyo Yuden Co Ltd (2,000) 60,622 - 0.00 %
Topcon Corp 200 2,632 - 0.00 %
Trimble Inc (599) 31,184 - 0.00 %
Tsuzuki Denki Co Ltd 200 2,125 - 0.00 %
TT Electronics plc 801 1,926 - 0.00 %
UMC Electronics Co Ltd (100) 356 - 0.00 %
V Technology Co Ltd (100) 1,805 - 0.00 %
Vontier Corp 512 13,399 - 0.00 %
Walsin Technology Corp 6,000 19,730 - 0.00 %
Yokogawa Electric Corp (200) 2,989 - 0.00 %
Yokowo Co Ltd (200) 2,919 - 0.00 %
Zebra Technologies Corp (127) 38,132 - 0.00 %
Total Electronic Equipment, Instruments &

Components - 0.00 %
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Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Energy

Odfjell Drilling Ltd 36 93 - 0.00 %
Tecnicas Reunidas SA (144) 1,659 - 0.00 %
VERBIO Vereinigte BioEnergie AG (19) 958 - 0.00 %
Total Energy - 0.00 %
Energy Equipment & Services

Aker Solutions ASA 163 695 - 0.00 %
Apergy Corp (1,651) 50,471 - 0.00 %
Borr Drilling Ltd 1,345 9,508 - 0.00 %
BW Offshore Ltd 71 196 - 0.00 %
CES Energy Solutions Corp 460 997 - 0.00 %
Era Group Inc (524) 14,274 - 0.00 %
Halliburton Co (638) 23,115 - 0.00 %
Helix Energy Solutions Group Inc 786 6,508 - 0.00 %
Helmerich & Payne Inc (195) 8,206 - 0.00 %
Hunting PLC (37) 148 - 0.00 %
Nabors Industries Ltd (219) 32,918 - 0.00 %
Oceaneering International Inc (1,442) 30,123 - 0.00 %
Patterson-UTI Energy Inc (3,077) 42,155 - 0.00 %
Petrofac Ltd (1,697) 1,623 - 0.00 %
ProPetro Holding Corp (785) 6,916 - 0.00 %
Raiznext Corp 200 2,027 - 0.00 %
Schoeller-Bleckmann Qilfield Equipment AG 16 1,162 - 0.00 %
TGS NOPEC Geophysical Co ASA 547 9,926 - 0.00 %
Toyo Kanetsu KK 200 4,043 - 0.00 %
Total Energy Equipment & Services - 0.00 %
Entertainment

Aiming Inc 300 858 - 0.00 %
Amuse Inc 300 4,008 - 0.00 %
Anycolor Inc (600) 19,333 - 0.00 %
Ateam Inc (200) 1,133 - 0.00 %
Avex Inc (1,600) 18,952 - 0.00 %
Bushiroad Inc 2,100 11,172 - 0.00 %
COLOPL Inc (2,100) 9,181 - 0.00 %
CTS Eventim AG & Co KGaA (123) 8,110 - 0.00 %
GungHo Online Entertainment Inc 1,900 34,219 - 0.00 %
IGG Inc (28,000) 10,238 - 0.00 %
IMAGICA GROUP Inc (700) 3,318 - 0.00 %
IMAX Corp 92 1,696 - 0.00 %
J-Stream Inc 300 1,327 - 0.00 %
Kinepolis Group NV 8 353 - 0.00 %
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Entertainment (continued)

KLab Inc (800) 2,257 - 0.00 %
Koei Tecmo Holdings Co Ltd (160) 2,683 - 0.00 %
Marcus Corp 834 13,419 - 0.00 %
Marvelous Inc 1,000 5,224 - 0.00 %
Mobcast Holdings Inc 400 220 - 0.00 %
Nexon Co Ltd (700) 15,184 - 0.00 %
Paradox Interactive AB 419 8,833 - 0.00 %
Rovio Entertainment Oyj 688 5,955 - 0.00 %
Shochiku Co Ltd (300) 24,183 - 0.00 %
Take-Two Interactive Software (64) 7,011 - 0.00 %
THQ Nordic AB (3,548) 17,217 - 0.00 %
Toho Co Ltd/Tokyo (200) 6,966 - 0.00 %
Walt Disney Co (192) 19,125 - 0.00 %
Total Entertainment - 0.00 %
Equity Real Estate Investment

Abacus Property Group 10,179 19,496 - 0.00 %
Acadia Realty Trust (1,500) 21,855 - 0.00 %
Activia Properties Inc 2 5,768 - 0.00 %
AEON REIT Investment Corp 1 1,093 - 0.00 %
AIMS APAC REIT 30,100 30,835 - 0.00 %
Alexander & Baldwin Inc (787) 14,693 - 0.00 %
Alexandria Real Estate Equities Inc (314) 47,031 - 0.00 %
Allied Properties Real Estate (245) 5,149 - 0.00 %
Altarea SCA 22 2,971 - 0.00 %
American Assets Trust Inc (368) 9,285 - 0.00 %
American Homes 4 Rent (5) 155 - 0.00 %
American Tower Corp (313) 61,977 - 0.00 %
Arena REIT 4,771 12,420 - 0.00 %
Armada Hoffler Properties Inc (191) 2,449 - 0.00 %
Artis Real Estate Investment Trust (284) 1,896 - 0.00 %
Big Yellow Group PLC 54 793 - 0.00 %
BMO Commercial Property Trust 17,942 18,984 - 0.00 %
Boardwalk Real Estate Investment Trust 42 1,821 - 0.00 %
Brandywine Realty Trust (3,496) 20,591 - 0.00 %
British Land Co PLC (981) 5,299 - 0.00 %
Brixmor Property Group Inc (1,061) 24,021 - 0.00 %
CareTrust REIT Inc (549) 10,799 - 0.00 %
Centuria Capital Group (11,296) 13,217 - 0.00 %
Centuria Office REIT 13,189 14,231 - 0.00 %
Charter Hall Group (1,238) 11,113 - 0.00 %
Charter Hall Retail REIT 7,798 20,983 - 0.00 %
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Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Equity Real Estate Investment (continued)

Chatham Lodging Trust (306) 3,736 - 0.00 %
Choice Properties Real Estate (150) 1,630 - 0.00 %
Civitas Social Housing PLC 22,114 16,846 - 0.00 %
Community Healthcare Trust Inc (188) 7,283 - 0.00 %
CoreCivic Inc (883) 8,574 - 0.00 %
Corporate Office Properties Trust (395) 10,045 - 0.00 %
Cousins Properties Inc (590) 14,449 - 0.00 %
Covivio (327) 21,040 - 0.00 %
Cromwell European Real Estate 13,700 24,542 - 0.00 %
Crown Castle International Corp (480) 62,760 - 0.00 %
Daiwa House Residential Investment Corp (7) 14,459 - 0.00 %
Daiwa Office Investment Corp 2 8,994 - 0.00 %
Douglas Emmett Inc (1,388) 19,612 - 0.00 %
Dream Office Real Estate Investment Trust (166) 1,987 - 0.00 %
EastGroup Properties Inc (204) 33,307 - 0.00 %
Ediston Property Investment Co 3,159 2,506 - 0.00 %
Empire State Realty Trust Inc (22) 160 - 0.00 %
Equity Commonwealth (6) 127 - 0.00 %
Equity LifeStyle Properties Inc (2) 137 - 0.00 %
Equity Residential (248) 15,505 - 0.00 %
Eurocommercial Properties NV 162 4,015 - 0.00 %
Frasers Centrepoint Trust 5,200 8,685 - 0.00 %
Frontier Real Estate Investment Corp 1 3,689 - 0.00 %
Fukuoka REIT Corp (5) 6,047 - 0.00 %
Gecina SA (242) 27,986 - 0.00 %
Global Net Lease Inc (491) 6,933 - 0.00 %
Global One Real Estate Investment Corp 3 2,401 - 0.00 %
GLP J-Reit (7) 7,361 - 0.00 %
Goodman Group 973 13,032 - 0.00 %
GPT Group 2,035 6,464 - 0.00 %
Great Portland Estates PLC (1,504) 10,330 - 0.00 %
Hankyu Hanshin REIT Inc 4 4,224 - 0.00 %
HCP Inc (66) 1,588 - 0.00 %
Health Care & Medical Investment Corp 6 7,632 - 0.00 %
Healthcare Trust of America Inc (47) 917 - 0.00 %
HealthCo REIT 863 952 - 0.00 %
Highwoods Properties Inc (387) 10,256 - 0.00 %
Home Consortium Ltd (2,438) 7,169 - 0.00 %
Home Reit PLC 8,910 4,099 - 0.00 %
Hudson Pacific Properties Inc (3,168) 29,241 - 0.00 %
Hyprop Investments Ltd 2,091 3,905 - 0.00 %
ICADE 13 653 - 0.00 %
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(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Equity Real Estate Investment (continued)

Ichigo Hotel REIT Investment Corp 5 4,376 - 0.00 %
Ichigo Office REIT Investment 20 13,021 - 0.00 %
Independence Realty Trust Inc (271) 4,902 - 0.00 %
Innovative Industrial Properties Inc (127) 11,228 - 0.00 %
InterRent Real Estate Investment Trust 40 432 - 0.00 %
Investors Real Estate Trust (116) 7,263 - 0.00 %
Invincible Investment Corp (42) 16,943 - 0.00 %
Invitation Homes Inc (676) 21,132 - 0.00 %
Iron Mountain Inc (690) 36,398 - 0.00 %
iStar Inc (3,139) 24,170 - 0.00 %
Itochu Advance Logistics Investment Corp (14) 14,032 - 0.00 %
Japan Hotel REIT Investment Corp (23) 13,013 - 0.00 %
Japan Logistics Fund Inc (4) 8,653 - 0.00 %
Japan Prime Realty Investment Corp 2 5,283 - 0.00 %
JBG SMITH Properties (30) 518 - 0.00 %
Kenedix Retail REIT Corp 5 9,104 - 0.00 %
Killam Apartment Real Estate Investment Trust (118) 1,592 - 0.00 %
Kilroy Realty Corp (460) 16,569 - 0.00 %
Kimco Realty Corp (783) 16,138 - 0.00 %
Land Securities Group PLC (1,030) 8,566 - 0.00 %
Lar Espana Real Estate Socimi SA 1,235 7,239 - 0.00 %
LaSalle Logiport REIT (12) 13,659 - 0.00 %
LondonMetric Property PLC (546) 1,246 - 0.00 %
LXI REIT plc 3,487 4,773 - 0.00 %
Macerich Co (3,746) 44,765 - 0.00 %
Mack-Cali Realty Corp (2,075) 33,491 - 0.00 %
Mapletree Commercial Trust 3,700 4,724 - 0.00 %
Mapletree Logistics Trust 3,143 3,943 - 0.00 %
Marimo Regional Revitalization 15 13,800 - 0.00 %
Medical Properties Trust Inc (1,281) 13,194 - 0.00 %
Merlin Properties Socimi SA 308 2,935 - 0.00 %
Mid-America Apartment Community (38) 6,084 - 0.00 %
Mirai Corp 37 12,167 - 0.00 %
Mitsubishi Estate Logistics RE (8) 23,690 - 0.00 %
Montea C.V.A 92 7,597 - 0.00 %
Mori Trust Sogo Reit Inc 37 20,608 - 0.00 %
National Health Investors Inc (3) 165 - 0.00 %
NewRiver REIT PLC 3,095 3,510 - 0.00 %
NexPoint Residential Trust Inc (482) 23,343 - 0.00 %
Nippon Building Fund Inc 2 8,450 - 0.00 %
Nippon Prologis REIT Inc (8) 17,083 - 0.00 %
NIPPON REIT Investment Corp 6 14,681 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Equity Real Estate Investment (continued)

Nomura Real Estate Master Fund (11) 12,205 - 0.00 %
NorthWest Healthcare Properties REIT (274) 1,920 - 0.00 %
Office Properties Income Trust (451) 7,414 - 0.00 %
Ooedo Onsen Reit Investment Corp 12 5,758 - 0.00 %
OUE Commercial REIT 30,900 8,028 - 0.00 %
Outfront Media Inc (1,240) 21,638 - 0.00 %
Park Hotels & Resorts Inc (1,280) 17,600 - 0.00 %
Parkwaylife REIT 4,200 13,407 - 0.00 %
Pebblebrook Hotel Trust (791) 11,288 - 0.00 %
Piedmont Office Realty Trust Inc (12) 110 - 0.00 %
Premier Investment Corp 7 6,990 - 0.00 %
Prologis Inc (490) 60,466 - 0.00 %
Prosperity REIT 4,000 1,203 - 0.00 %
Public Storage 28 8,371 - 0.00 %
Rayonier Inc (5) 168 - 0.00 %
Regency Centers Corp (217) 13,649 - 0.00 %
Retail Estates NV 189 13,924 - 0.00 %
Retail Opportunity Investments (391) 5,564 - 0.00 %
Rexford Industrial Realty Inc (742) 44,861 - 0.00 %
RioCan REIT (105) 1,666 - 0.00 %
Sabra Health Care REIT Inc (532) 6,336 - 0.00 %
Safehold Inc (597) 17,838 - 0.00 %
Safestore Holdings PLC 282 3,454 - 0.00 %
Samty Residential Investment Corp 6 4,978 - 0.00 %
SBA Communications Corp (178) 46,164 - 0.00 %
Segro PLC (6,705) 66,759 - 0.00 %
Sekisui House Reit Inc 7 3,709 - 0.00 %
Shaftesbury PLC 397 2,009 - 0.00 %
SITE Centers Corp (75) 1,003 - 0.00 %
SL Green Realty Corp (888) 30,236 - 0.00 %
SmartCentres Real Estate Investment Trust (73) 1,484 - 0.00 %
Spirit Realty Capital Inc (16) 659 - 0.00 %
STAG Industrial Inc (5) 168 - 0.00 %
Star Asia Investment Corp 22 8,875 - 0.00 %
Sun Communities Inc (1) 143 - 0.00 %
Suntec REIT 36,900 38,897 - 0.00 %
Terreno Realty Corp (3) 187 - 0.00 %
Tokyu REIT Inc 7 10,046 - 0.00 %
Tosei Reit Investment Corp 15 14,593 - 0.00 %
Triple Point Social Housing Re 9,966 6,363 - 0.00 %
Tritax Big Box REIT PLC (2,822) 5,108 - 0.00 %
Unibail-Rodamco-Westfield (3,233) 205,413 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Equity Real Estate Investment (continued)

UNITE Group PLC 208 2,472 - 0.00 %
Uniti Group Inc (2,159) 11,853 - 0.00 %
Urban Edge Properties (1,421) 21,883 - 0.00 %
Vastned Retail NV 89 2,108 - 0.00 %
Ventas Inc (647) 31,477 - 0.00 %
Vicinity Centres (3,063) 4,214 - 0.00 %
Vornado Realty Trust (1,769) 34,991 - 0.00 %
Warehouse Reit PLC 8,904 11,563 - 0.00 %
Warehouses De Pauw CVA (264) 8,104 - 0.00 %
Washington Real Estate Investment Trust (308) 5,732 - 0.00 %
Welltower Inc (587) 43,508 - 0.00 %
Whitestone REIT (917) 8,666 - 0.00 %
WP Carey Inc (2) 162 - 0.00 %
Xenia Hotels & Resorts Inc (722) 10,137 - 0.00 %
Xior Student Housing NV 348 11,675 - 0.00 %
Total Equity Real Estate Investment - 0.00 %
Financials

AEON Financial Service Co Ltd (100) 950 - 0.00 %
Akita Bank Ltd 200 2,911 - 0.00 %
Aktia Bank Oyj (128) 1,414 - 0.00 %
Bank of Saga Ltd 200 2,732 - 0.00 %
Banner Corp (161) 10,140 - 0.00 %
Cathay Financial Holding Co Ltd 10,469 14,883 - 0.00 %
CMC Markets PLC 2,885 8,599 - 0.00 %
Deutsche Beteiligungs AG 93 3,066 - 0.00 %
doValue SpA (50) 366 - 0.00 %
FFP 36 3,953 - 0.00 %
FIDEA Holdings Co Ltd 346 3,870 - 0.00 %
Flatex AG (1,296) 11,105 - 0.00 %
Genworth Mortgage Insurance Australia 9,745 22,673 - 0.00 %
Gruppo MutuiOnline SpA (117) 3,567 - 0.00 %
KBC Ancora 145 7,531 - 0.00 %
Kyokuto Securities Co Ltd 418 2,009 - 0.00 %
Money3 Corp Ltd (51) 69 - 0.00 %
Omni Bridgeway Ltd (4,543) 9,283 - 0.00 %
Pinnacle Investment Management (3,189) 19,851 - 0.00 %
SinoPac Financial Holdings Company Limited 1,873 - - 0.00 %
Strike Co Ltd (317) 8,840 - 0.00 %
Svolder AB (1,431) 9,171 - 0.00 %
Wuestenrot & Wuerttembergische 497 9,051 - 0.00 %
Total Financials - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Food & Staples Retailing

Aeon Co Ltd (3,000) 55,992 - 0.00 %
Ain Holdings Inc 400 16,636 - 0.00 %
Alimentation Couche-Tard Inc 983 46,208 - 0.00 %
Atacadao SA (300) 772 - 0.00 %
Axfood AB (2,790) 67,024 - 0.00 %
Carrefour SA 1,243 24,652 - 0.00 %
Casino Guichard Perrachon SA (346) 3,525 - 0.00 %
Cawachi Ltd 300 5,145 - 0.00 %
Chefs’ Warehouse Inc (1,078) 35,089 - 0.00 %
Cia Brasileira de Distribuicao 500 1,486 - 0.00 %
Costco Wholesale Corp (12) 5,810 - 0.00 %
Endeavour Group Ltd/Australia 8,098 37,301 - 0.00 %
Genky DrugStores Co Ltd 100 2,980 - 0.00 %
Halows Co Ltd 100 2,377 - 0.00 %
Inageya Co Ltd 200 2,012 - 0.00 %
J Sainsbury PLC 24,203 78,492 - 0.00 %
Japan Meat Co Ltd 100 1,351 - 0.00 %
Jeronimo Martins SGPS SA (4,507) 92,777 - 0.00 %
Kato Sangyo Co Ltd 400 10,581 - 0.00 %
Kesko Oyj 700 15,263 - 0.00 %
Lawson Inc 500 19,693 - 0.00 %
MARR SpA (193) 2,369 - 0.00 %
Mitsubishi Shokuhin Co Ltd 500 11,922 - 0.00 %
Performance Food Group Co (403) 22,806 - 0.00 %
Pick n Pay Stores Ltd (1,396) 3,489 - 0.00 %
Retail Partners Co Ltd (400) 3,774 - 0.00 %
Sendas Distribuidora SA (1,000) 3,470 - 0.00 %
Seven & i Holdings Co Ltd 100 4,475 - 0.00 %
Shoei Foods Corp 100 3,112 - 0.00 %
Sligro Food Group NV (103) 1,738 - 0.00 %
Sonae SGPS SA 25,211 27,712 - 0.00 %
Sugi Holdings Co Ltd 600 25,130 - 0.00 %
Sundrug Co Ltd 1,700 46,032 - 0.00 %
Tesco PLC 27,981 86,278 - 0.00 %
Tsuruha Holdings Inc 400 28,187 - 0.00 %
United Natural Foods Inc (37) 1,507 - 0.00 %
US Foods Holding Corp (209) 7,844 - 0.00 %
Walgreens Boots Alliance Inc (781) 27,749 - 0.00 %
Wal-Mart de Mexico SAB de CV 800 3,140 - 0.00 %
Watahan & Co Ltd 300 3,144 - 0.00 %
Welcia Holdings Co Ltd 1,000 21,890 - 0.00 %
Yaoko Co Ltd 300 15,122 - 0.00 %
Total Food & Staples Retailing - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Food Products

Ajinomoto Co Inc (500) 14,762 - 0.00 %
Ariake Japan Co Ltd 100 3,505 - 0.00 %
Aryzta AG 392 544 - 0.00 %
Austevoll Seafood ASA (799) 6,875 - 0.00 %
Barry Callebaut AG (15) 29,978 - 0.00 %
Beyond Meat Inc 220 3,925 - 0.00 %
Bull-Dog Sauce Co Ltd 100 1,420 - 0.00 %
Bumitama Agri Ltd 13,300 6,368 - 0.00 %
Calavo Growers Inc 727 23,460 - 0.00 %
Campbell Soup Co 1,537 80,723 - 0.00 %
China Mengniu Dairy Co Ltd (3,000) 13,186 - 0.00 %
Chocoladefabriken Lindt & Spru 2 22,011 - 0.00 %
Chubu Shiryo Co Ltd 300 2,308 - 0.00 %
Cloetta AB 1,979 4,244 - 0.00 %
Danone SA (4,176) 235,670 - 0.00 %
Ebro Foods SA 287 4,941 - 0.00 %
Emmi AG 3 2,835 - 0.00 %
Feed One Co Ltd 860 4,335 - 0.00 %
Flowers Foods Inc 2,228 62,117 - 0.00 %
Fuji Oil Holdings Inc (1,000) 14,365 - 0.00 %
General Mills Inc 897 71,320 - 0.00 %
Glanbia PLC 916 11,370 - 0.00 %
Golden Agri-Resources Ltd 181,200 34,300 - 0.00 %
GrainCorp Ltd 3,865 20,514 - 0.00 %
Grieg Seafood ASA (654) 4,742 - 0.00 %
Gruma SAB de CV 30 439 - 0.00 %
Hain Celestial Group Inc (2,387) 42,560 - 0.00 %
Hershey Co 347 82,697 - 0.00 %
Hostess Brands Inc 1,476 36,457 - 0.00 %
House Foods Group Inc (400) 7,939 - 0.00 %
Inghams Group Ltd 12,247 26,760 - 0.00 %
Itoham Yonekyu Holdings Inc 2,600 13,641 - 0.00 %
J&J Snack Foods Corp (298) 42,081 - 0.00 %
John B Sanfilippo & Son Inc 565 50,720 - 0.00 %
J-0il Mills Inc 900 10,449 - 0.00 %
Kagome Co Ltd (500) 11,059 - 0.00 %
Kakiyasu Honten Co Ltd 200 3,005 - 0.00 %
Kerry Group PLC 686 65,895 - 0.00 %
Key Coffee Inc 800 12,157 - 0.00 %
Kibun Foods Inc 200 1,415 - 0.00 %
Lamb Weston Holdings Inc 880 88,563 - 0.00 %
Lancaster Colony Corp 190 36,476 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Food Products (continued)

Leroy Seafood Group ASA (1,937) 9,681 - 0.00 %
Marudai Food Co Ltd 700 7,813 - 0.00 %
McCormick & Co Inc (175) 13,006 - 0.00 %
Mitsui Sugar Co Ltd 700 10,709 - 0.00 %
Mondelez International Inc (421) 27,441 - 0.00 %
Morinaga & Co Ltd 1,100 31,766 - 0.00 %
Mowi ASA 2,956 51,338 - 0.00 %
Nagatanien Holdings Co Ltd 400 6,149 - 0.00 %
Nippon Suisan Kaisha Ltd 4,300 17,252 - 0.00 %
Origin Enterprises PLC 3,189 14,299 - 0.00 %
Pilgrim’s Pride Corp (7,305) 170,864 - 0.00 %
Premier Foods PLC 8,880 12,219 - 0.00 %
Premium Brands Holdings Corporation 24 1,765 - 0.00 %
Raisio Oyj 278 765 - 0.00 %
Ridley Corp Ltd 3,973 5,895 - 0.00 %
Salmar ASA 273 11,401 - 0.00 %
Sao Martinho SA 700 3,642 - 0.00 %
Showa Sangyo Co Ltd 600 11,357 - 0.00 %
Tate & Lyle PLC 2,745 26,634 - 0.00 %
TINGYI (10,000) 16,155 - 0.00 %
Toyo Suisan Kaisha Ltd (400) 16,195 - 0.00 %
TreeHouse Foods Inc (268) 13,076 - 0.00 %
Tyson Foods Inc (2,490) 147,508 - 0.00 %
United Malt Grp Ltd (495) 1,192 - 0.00 %
U-PRESID CHINA (17,000) 14,901 - 0.00 %
Viscofan SA 445 28,585 - 0.00 %
Vitasoy International Holdings Ltd (6,000) 12,292 - 0.00 %
Want Want China Holdings Ltd (25,000) 15,734 - 0.00 %
WH Group Limited (10,000) 5,810 - 0.00 %
Yamazaki Baking Co Ltd 1,300 15,103 - 0.00 %
Total Food Products - 0.00 %
Gas Utilities

AltaGas Ltd (3,917) 67,369 - 0.00 %
Chesapeake Utilities Corp 99 12,681 - 0.00 %
China Gas Holdings Ltd (5,400) 7,540 - 0.00 %
ENN Energy Holdings Ltd (600) 8,523 - 0.00 %
Hong Kong & China Gas Co Ltd (20,900) 19,651 - 0.00 %
Naturgy Energy Group SA (1,750) 48,341 - 0.00 %
New Jersey Resources Corp (131) 6,685 - 0.00 %
Northwest Natural Holding Co (260) 12,568 - 0.00 %
Osaka Gas Co Ltd 145 2,358 - 0.00 %

The accompanying notes form an integral part of these audited financial statements

54



WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Gas Utilities (continued)

Rubis SCA 114 3,161 - 0.00 %
Snam SpA (10,478) 51,602 - 0.00 %
Superior Plus Corp 183 1,494 - 0.00 %
Towngas China Co Ltd (16,000) 8,093 - 0.00 %
UGl Corp (820) 30,529 - 0.00 %
Total Gas Utilities - 0.00 %
Health Care

AdaptHealth Corp (552) 8,826 - 0.00 %
Bavarian Nordic A/S (402) 12,422 - 0.00 %
BioArctic AB (321) 8,859 - 0.00 %
Boiron SA 140 6,262 - 0.00 %
Charm Care Corp KK (122) 991 - 0.00 %
COSMO Pharmaceuticals NV (2) 129 - 0.00 %
Dermapharm Holding SE 466 19,017 - 0.00 %
Estia Health Ltd 4,602 6,455 - 0.00 %
GNI Group Ltd (1,204) 9,537 - 0.00 %
Integral Diagnostics Ltd (186) 345 - 0.00 %
lon Beam Applications SA 156 3,053 - 0.00 %
lwaki & Co Ltd 867 2,727 - 0.00 %
Medacta Group SA 5 546 - 0.00 %
Medartis Holding AG (44) 3,327 - 0.00 %
Monash IVF Group Ltd 10,794 7,571 - 0.00 %
PolyNovo Ltd (7,061) 11,714 - 0.00 %
Ship Healthcare Holdings Inc (224) 4,046 - 0.00 %
Sigma Co Ltd 2,635 1,208 - 0.00 %
Zephyr Parent (892) - - 0.00 %
Total Health Care - 0.00 %
Health Care Equipment & Supplies

AngioDynamics Inc (1,002) 12,405 - 0.00 %
AtriCure Inc (145) 5,583 - 0.00 %
Axonics Modulation Technologies Inc (156) 9,374 - 0.00 %
Baxter International Inc (1,584) 63,281 - 0.00 %
Cochlear Ltd (51) 7,643 - 0.00 %
ConvaTec Group PLC (4,890) 13,269 - 0.00 %
Cutera Inc (698) 22,636 - 0.00 %
Danaher Corp (14) 3,465 - 0.00 %
Demant A/S (453) 13,605 - 0.00 %
DexCom Inc 559 62,055 - 0.00 %
Edwards Lifesciences Corp 509 40,944 - 0.00 %
EI.LEn. SpA 379 6,279 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Health Care Equipment & Supplies (continued)

Embecta Corp 468 14,953 - 0.00 %
GE HealthCare Technologies Inc 193 14,668 - 0.00 %
Getinge AB 49 1,059 - 0.00 %
Glaukos Corp (453) 21,395 - 0.00 %
GVS SpA 235 1,220 - 0.00 %
Heska Corp (330) 26,872 - 0.00 %
ICU Medical Inc (28) 4,778 - 0.00 %
Inari Medical Inc (251) 14,121 - 0.00 %
Inogen Inc (588) 9,214 - 0.00 %
Integra LifeSciences Holdings (168) 9,344 - 0.00 %
iRhythm Technologies Inc 171 20,123 - 0.00 %
Jeol Ltd 620 19,317 - 0.00 %
JMS Co. Ltd. 100 389 - 0.00 %
Koninklijke Philips NV (3,109) 50,916 - 0.00 %
LivaNova PLC (29) 1,372 - 0.00 %
Mani Inc (800) 10,881 - 0.00 %
Medmix AG 367 7,139 - 0.00 %
Merit Medical Systems Inc 55 3,882 - 0.00 %
Mesa Laboratories Inc (112) 19,770 - 0.00 %
Nakanishi Inc 893 18,498 - 0.00 %
Nanosonics Ltd (4,313) 13,205 - 0.00 %
Neogen Corp (1,225) 21,670 - 0.00 %
Nihon Kohden Corp 900 22,551 - 0.00 %
Nikkiso Co Ltd (3,036) 21,573 - 0.00 %
NuVasive Inc (148) 6,398 - 0.00 %
Orthofix Medical Inc (1,421) 29,273 - 0.00 %
Penumbra Inc 72 18,719 - 0.00 %
Quidel Corp 807 70,161 - 0.00 %
ResMed Inc (88) 18,744 - 0.00 %
SmileDirectClub Inc 1,891 1,135 - 0.00 %
Smith & Nephew PLC (623) 8,935 - 0.00 %
Sonova Holding AG (1,050) 258,889 - 0.00 %
STERIS PLC (87) 16,359 - 0.00 %
Straumann Holding AG (945) 125,822 - 0.00 %
Tandem Diabetes Care Inc (915) 32,812 - 0.00 %
Teleflex Inc (18) 4,288 - 0.00 %
Terumo Corp (163) 4,385 - 0.00 %
Vimian Group AB (2,249) 5,237 - 0.00 %
West Pharmaceutical Services Inc 62 19,656 - 0.00 %
Total Health Care Equipment & Supplies - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Health Care Providers & Services

Amplifon SpA (789) 22,899 - 0.00 %
Amvis Holdings Inc (300) 7,231 - 0.00 %
Apollo Medical Holdings Inc (344) 12,006 - 0.00 %
As One Corp (200) 8,347 - 0.00 %
Australian Clinical Labs Ltd 12,521 30,483 - 0.00 %
Brookdale Senior Living Inc 635 2,051 - 0.00 %
Chemed Corp 176 91,798 - 0.00 %
C-Mer Eye Care Holdings Ltd (4,000) 2,349 - 0.00 %
CorVel Corp 320 57,690 - 0.00 %
Fagron 1,299 21,053 - 0.00 %
Fresenius Medical Care AG & Co (995) 38,940 - 0.00 %
Galenica AG 360 27,968 - 0.00 %
Koa Shoji Holdings Co Ltd 500 2,414 - 0.00 %
Medios AG 203 4,205 - 0.00 %
MEDNAX Inc 783 12,324 - 0.00 %
Owens & Minor Inc (642) 9,842 - 0.00 %
PHC Holdings Corp (500) 5,291 - 0.00 %
Providence Service Corp (147) 14,434 - 0.00 %
Ramsay Health Care Ltd 650 29,611 - 0.00 %
SH PHARMA 5,400 9,522 - 0.00 %
Sienna Senior Living Inc (144) 1,194 - 0.00 %
Sinopharm Group Co Ltd 3,600 9,632 - 0.00 %
St-Care Holding Corp (200) 1,157 - 0.00 %
SUNWELS Co Ltd (100) 5,651 - 0.00 %
US Physical Therapy Inc 127 12,869 - 0.00 %
Vital KSK Holdings Inc 618 4,178 - 0.00 %
Total Health Care Providers & Services - 0.00 %
Health Care Technology

AGFA-Gevaert NV (499) 1,481 - 0.00 %
Ascom Holding AG 160 1,542 - 0.00 %
CompuGroup Medical SE 138 6,583 - 0.00 %
Computer Programs & Systems Inc 1,067 32,021 - 0.00 %
EMIS Group PLC 135 3,056 - 0.00 %
Inspire Medical Systems Inc 128 33,271 - 0.00 %
JMDC Inc (100) 3,163 - 0.00 %
M3 Inc (3,000) 71,688 - 0.00 %
Medley Inc (400) 11,742 - 0.00 %
MedPeer Inc (100) 924 - 0.00 %
OptimizeRx Corp (162) 2,892 - 0.00 %
Pharmagest Interactive 70 5,847 - 0.00 %
Pro Medicus Ltd (142) 5,843 - 0.00 %
Teladoc Health Inc (234) 6,199 - 0.00 %
Total Health Care Technology - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Hotels Restaurants & Leisure

Accor SA 1,166 38,908 - 0.00 %
Amiyaki Tei Co Ltd 300 6,611 - 0.00 %
Arcland Service Holdings Co Ltd 1,600 25,924 - 0.00 %
Aristocrat Leisure Ltd 1,683 41,473 - 0.00 %
Atom Corp 2,200 13,159 - 0.00 %
Autogrill SpA 3,487 24,824 - 0.00 %
Betsson AB 1,756 15,815 - 0.00 %
Bloomin’ Brands Inc 660 17,226 - 0.00 %
Boyd Gaming Corp 797 51,909 - 0.00 %
Brinker International Inc (284) 10,792 - 0.00 %
Carnival Corp (6,077) 64,538 - 0.00 %
Carnival PLC (2,017) 19,009 - 0.00 %
Cheesecake Factory Inc (181) 6,777 - 0.00 %
Chimney Co Ltd 400 3,418 - 0.00 %
Create Restaurants Holdings Inc 2,000 14,520 - 0.00 %
Dalata Hotel Group PLC 2,205 10,050 - 0.00 %
Domino’s Pizza Enterprises Ltd (209) 7,042 - 0.00 %
El Pollo Loco Holdings Inc (387) 4,632 - 0.00 %
Eldorado Resorts Inc (1,436) 72,891 - 0.00 %
Flutter Entertainment plc 717 115,614 - 0.00 %
Fuji Kyuko Co Ltd (800) 24,660 - 0.00 %
Galaxy Entertainment Group Ltd (1,000) 6,650 - 0.00 %
Genki Sushi Co Ltd 200 4,548 - 0.00 %
Genting Singapore Ltd 8,200 6,209 - 0.00 %
Golden Entertainment Inc 278 11,429 - 0.00 %
Greggs PLC 101 3,312 - 0.00 %
Hiramatsu Inc 1,000 1,396 - 0.00 %
HIS Co Ltd (1,700) 25,458 - 0.00 %
International Game Technology 102 2,709 - 0.00 %
Jack in the Box Inc 49 3,842 - 0.00 %
Kambi Group PLC 250 4,851 - 0.00 %
KFC Holdings Japan Ltd 1,900 39,134 - 0.00 %
Koshidaka Holdings Co Ltd 800 5,496 - 0.00 %
Lottery Corp Ltd 8,680 30,381 - 0.00 %
Marston’s PLC (25,263) 11,938 - 0.00 %
McDonald’s Japan 1,100 43,567 - 0.00 %
Melco International Development Ltd (9,000) 11,099 - 0.00 %
MGM Resorts International (62) 2,667 - 0.00 %
Mitchells & Butlers PLC (6,544) 12,859 - 0.00 %
Monogatari Corp 300 5,538 - 0.00 %
MOS Food Services Inc 1,000 22,669 - 0.00 %
MTY Food Group Inc (40) 1,892 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Hotels Restaurants & Leisure (continued)

Norwegian Cruise Line Holdings (5,559) 82,384 - 0.00 %
Ohsho Food Service Corp 700 31,325 - 0.00 %
Oriental Land Co Ltd 600 95,914 - 0.00 %
Planet Fitness Inc (294) 23,829 - 0.00 %
Pointsbet Holdings Ltd (18,113) 15,269 - 0.00 %
Resorttrust Inc (600) 9,386 - 0.00 %
Restaurant Group PLC (36,900) 15,670 - 0.00 %
Ringer Hut Co Ltd (400) 6,481 - 0.00 %
Round One Corp 5,100 19,412 - 0.00 %
Ruth’s Hospitality Group Inc 656 12,234 - 0.00 %
Sagami Holdings Corp 300 2,817 - 0.00 %
Sands China Ltd (400) 1,386 - 0.00 %
Sealink Travel Group Ltd 1,049 4,641 - 0.00 %
SeaWorld Entertainment Inc 502 32,429 - 0.00 %
Skylark Holdings Co Ltd 1,700 19,912 - 0.00 %
SRS Holdings Co Ltd 2,800 18,949 - 0.00 %
SSP Group Plc (4,173) 13,089 - 0.00 %
St Marc Holdings Co Ltd 700 9,238 - 0.00 %
Star Entertainment Grp Ltd (58,528) 36,388 - 0.00 %
Tabcorp Holdings Ltd 4,106 2,797 - 0.00 %
Texas Roadhouse Inc 1,039 105,500 - 0.00 %
Vail Resorts Inc (51) 11,908 - 0.00 %
Wingstop Inc 89 15,161 - 0.00 %
Wynn Resorts Ltd 708 76,726 - 0.00 %
Young & Co’s Brewery PLC 114 1,563 - 0.00 %
Zensho Holdings Co Ltd 200 5,636 - 0.00 %
Total Hotels Restaurants & Leisure - 0.00 %
Household Durables

Ariston Holding NV (106) 1,025 - 0.00 %
Barratt Developments PLC 2,098 11,901 - 0.00 %
Breville Group Ltd (624) 8,896 - 0.00 %
Cavco Industries Inc (12) 3,420 - 0.00 %
Chofu Seisakusho Co Ltd 200 3,108 - 0.00 %
DFS Furniture plc 577 1,088 - 0.00 %
Electrolux AB (196) 2,386 - 0.00 %
ES-Con Japan Ltd 1,700 10,630 - 0.00 %
Ethan Allen Interiors Inc 970 28,664 - 0.00 %
FJ Next Co Ltd 1,000 7,422 - 0.00 %
Forbo Holding AG 14 18,454 - 0.00 %
France Bed Holdings Co Ltd 900 6,607 - 0.00 %
Fuji Corp Ltd 800 4,044 - 0.00 %

The accompanying notes form an integral part of these audited financial statements
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Household Durables (continued)

Glenveagh Properties PLC 14,691 15,495 - 0.00 %
Haseko Corp 2,200 25,267 - 0.00 %
Helen of Troy Ltd (258) 29,074 - 0.00 %
Hoosiers Holdings 200 1,242 - 0.00 %
lida Group Holdings Co Ltd 2,100 34,920 - 0.00 %
Installed Building Products Inc 42 4,846 - 0.00 %
Janome Sewing Machine Co Ltd 800 3,739 - 0.00 %
La-Z-Boy Inc 155 5,019 - 0.00 %
M/l Homes Inc 79 4,569 - 0.00 %
Meiwa Estate Co Ltd 815 5,683 - 0.00 %
Meritage Homes Corp 332 36,264 - 0.00 %
Nagawa Co Ltd (200) 11,198 - 0.00 %
Newell Brands Inc (2,624) 38,547 - 0.00 %
Pressance Corp 129 1,622 - 0.00 %
Redrow PLC (3,535) 21,779 - 0.00 %
Rinnai Corp (100) 7,017 - 0.00 %
SEB SA 112 12,988 - 0.00 %
Sonos Inc 767 14,903 - 0.00 %
Sumitomo Forestry Co Ltd 1,300 24,961 - 0.00 %
Tama Home Co Ltd 800 19,957 - 0.00 %
Tamron Co Ltd 500 11,922 - 0.00 %
Taylor Morrison Home Corp (16) 573 - 0.00 %
Toll Brothers Inc 715 42,857 - 0.00 %
TRI Pointe Group Inc 878 20,932 - 0.00 %
Whirlpool Corp (503) 69,404 - 0.00 %
Zojirushi Corp (800) 9,676 - 0.00 %
Total Household Durables - 0.00 %
Household Products

Central Garden & Pet Co (960) 36,893 - 0.00 %
Church & Dwight Co Inc 562 47,084 - 0.00 %
Clorox Co 359 55,803 - 0.00 %
Energizer Holdings Inc (1,283) 46,483 - 0.00 %
Henkel AG & Co KGaA 45 3,122 - 0.00 %
Lion Corp 1,100 11,866 - 0.00 %
Unicharm Corp (900) 33,351 - 0.00 %
Total Household Products - 0.00 %
Independent Power and Renewable Electricity

Producers

AES Corp (3,288) 81,148 - 0.00 %
Boralex Inc (1,561) 41,670 - 0.00 %

The accompanying notes form an integral part of these audited financial statements

60



WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Independent Power and Renewable Electricity

Producers (continued)

Capital Power Corp (1,350) 42,105 - 0.00 %
CHINA LONGYUAN (76,000) 93,244 - 0.00 %
Clearway Energy Inc (397) 11,795 - 0.00 %
Corp ACCIONA Energias Renovables 386 14,983 - 0.00 %
Greenvolt-Energias Renovaveis 119 916 - 0.00 %
Innergex Renewable Energy Inc (3,814) 40,725 - 0.00 %
Kasumigaseki Capital Co Ltd 100 3,141 - 0.00 %
Neoen SA (194) 7,025 - 0.00 %
NextEra Energy Partners LP (750) 49,695 - 0.00 %
Northland Power Inc (1,677) 40,826 - 0.00 %
TransAlta Corp (4,705) 38,215 - 0.00 %
TransAlta Renewables Inc (4,905) 41,244 - 0.00 %
Voltalia SA 21 398 - 0.00 %
Total Independent Power and Renewable

Electricity Producers - 0.00 %
Industrial Conglomerates

Bonheur ASA 116 3,134 - 0.00 %
Carlisle Cos Inc 24 6,197 - 0.00 %
Honeywell International Inc (58) 11,106 - 0.00 %
Indus Holding AG (79) 1,922 - 0.00 %
Investment AB Latour (982) 20,438 - 0.00 %
Katakura Industries Co Ltd 300 3,884 - 0.00 %
Keihan Holdings Co Ltd (1,247) 30,696 - 0.00 %
Keppel Corp Ltd 3,000 12,204 - 0.00 %
Nisshinbo Holdings Inc 4,200 31,171 - 0.00 %
Nolato AB (339) 1,692 - 0.00 %
Noritsu Koki Co Ltd 100 1,636 - 0.00 %
Sembcorp Industries Ltd 12,000 32,336 - 0.00 %
Siemens AG (4) 614 - 0.00 %
TOKAI Holdings Corp 3,900 25,133 - 0.00 %
Toshiba Corp (500) 15,493 - 0.00 %
Total Industrial Conglomerates - 0.00 %
Industrials

Aichi Corp 462 2,679 - 0.00 %
Alfen Beheer BV 200 16,176 - 0.00 %
Alleima AB 794 4,312 - 0.00 %
Austal Ltd 8,569 10,460 - 0.00 %
Avio SpA 460 5,003 - 0.00 %
Bando Chemical Industries Ltd 100 771 - 0.00 %
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Industrials (continued)

BayWa AG 46 2,077 - 0.00 %
Beijer Ref AB (1,086) 16,942 - 0.00 %
Br Holdings Corp 700 1,790 - 0.00 %
Careerlink Co Ltd (94) 1,632 - 0.00 %
D/S Norden A/S 192 13,572 - 0.00 %
Dai Nippon Printing Co Ltd 1,985 53,239 - 0.00 %
Dai-Dan Co Ltd 83 1,453 - 0.00 %
Daiho Corp 500 14,127 - 0.00 %
Daiichi Jitsugyo Co Ltd 100 3,894 - 0.00 %
Danieli & C Officine Meccanich 300 8,141 - 0.00 %
De La Rue PLC 918 755 - 0.00 %
Denyo Co Ltd 167 1,940 - 0.00 %
Ebara Jitsugyo Co Ltd 206 4,182 - 0.00 %
Galliford Try Holdings PLC 457 967 - 0.00 %
Gecoss Corp 309 2,003 - 0.00 %
gremz Inc 100 1,802 - 0.00 %
Hexatronic Group AB (3,714) 43,525 - 0.00 %
Hoshizaki Corp 8 284 - 0.00 %
ID Logistics Group 16 5,156 - 0.00 %
Intrum AB 13 172 - 0.00 %
Inui Global Logistics Co Ltd 300 4,717 - 0.00 %
JOST Werke AG 99 5,656 - 0.00 %
Kokuyo Co Ltd 100 1,377 - 0.00 %
Krones AG 79 9,647 - 0.00 %
Kuehne + Nagel International AG (323) 83,015 - 0.00 %
Lyft Inc (193) 1,930 - 0.00 %
Marlowe PLC (310) 1,799 - 0.00 %
MBB SE (23) 1,931 - 0.00 %
Mie Kotsu Group Holdings Inc 500 1,874 - 0.00 %
Mitsui Matsushima Holdings Co., Ltd 448 12,542 - 0.00 %
Morgan Sindall Group PLC 335 7,275 - 0.00 %
Nihon Trim Co Ltd 173 3,796 - 0.00 %
Nikko Co Ltd/Hyogo 1,700 7,907 - 0.00 %
Nissei ASB Machine Co Ltd (100) 3,182 - 0.00 %
NS Tool Co Ltd 100 796 - 0.00 %
Okabe Co Ltd 700 3,863 - 0.00 %
Oyo Corp 100 1,524 - 0.00 %
PNE AG (68) 1,153 - 0.00 %
Porr Ag 358 5,313 - 0.00 %
Quick Co Ltd (100) 1,337 - 0.00 %
Renewi PLC 2,223 18,521 - 0.00 %
Sanix Inc 800 1,628 - 0.00 %
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Industrials (continued)

Senshu Electric Co Ltd 100 2,645 - 0.00 %
Service Stream Ltd 15,198 7,175 - 0.00 %
SGL Carbon SE 157 1,476 - 0.00 %
Sintokogio Ltd 809 4,577 - 0.00 %
Stolt-Nielsen Ltd 521 16,168 - 0.00 %
Torishima Pump Manufacturing Co Ltd 100 1,128 - 0.00 %
Totech Corp 63 2,060 - 0.00 %
Toyota Tsusho Corp 1,841 75,215 - 0.00 %
Tsurumi Manufacturing Co Ltd 100 1,543 - 0.00 %
Wallenius Wilhelmsen ASA (174) 1,529 - 0.00 %
Yushin Precision Equipment Co 700 3,745 - 0.00 %
Zehnder Group AG 92 7,201 - 0.00 %
Total Industrials - 0.00 %
Information Technology

Amper SA 3,625 656 - 0.00 %
Artiza Networks Inc 100 711 - 0.00 %
Aubay 108 5,569 - 0.00 %
Aval Data Corp 200 7,510 - 0.00 %
Cadence Design Systems Inc 160 30,870 - 0.00 %
Comet Holding AG (24) 5,324 - 0.00 %
Cube System Inc 100 847 - 0.00 %
Daitron Co Ltd 100 1,883 - 0.00 %
Digital Hearts Holdings Co Ltd (200) 2,315 - 0.00 %
Dynatrace Inc 662 28,155 - 0.00 %
Elmos Semiconductor AG 93 7,581 - 0.00 %
Esprinet SpA (422) 3,234 - 0.00 %
F-Secure Oyj 428 750 - 0.00 %
Infomedia Ltd 7,718 7,287 - 0.00 %
Innotech Corp 200 2,052 - 0.00 %
ISI-Dentsu 100 3,457 - 0.00 %
JBCC Holdings Inc 100 1,495 - 0.00 %
Kainos Group PLC (118) 1,985 - 0.00 %
Kanematsu Electronics Ltd 200 9,097 - 0.00 %
KNOW IT AB 340 6,855 - 0.00 %
Kyosan Electric Manufacturing 100 305 - 0.00 %
Lasertec Corp (1,000) 162,760 - 0.00 %
Megachips Corp 300 6,316 - 0.00 %
Megaport Ltd (6,740) 25,727 - 0.00 %
Nihon Dempa Kogyo Co Ltd (200) 2,053 - 0.00 %
PCA Corp (100) 925 - 0.00 %
RS Technologies Co Ltd (200) 5,048 - 0.00 %
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Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Information Technology (continued)

Sakura Internet Inc 400 1,781 - 0.00 %
Sanshin Electronics Co Ltd 200 3,789 - 0.00 %
Sensirion Holding AG 52 6,377 - 0.00 %
SMK Corp 100 1,883 - 0.00 %
Tachibana Eletech Co Ltd 400 5,773 - 0.00 %
Tazmo Co Ltd (100) 1,378 - 0.00 %
TDC Soft Inc (100) 1,112 - 0.00 %
TerraSky Co Ltd (100) 1,398 - 0.00 %
UMS Holdings Ltd (20,400) 16,355 - 0.00 %
Total Information Technology - 0.00 %
Insurance

Advance Create Co Ltd 500 4,357 - 0.00 %
AIA Group Ltd (400) 4,243 - 0.00 %
AMERISAFE Inc (38) 2,073 - 0.00 %
Anicom Holdings Inc (2,402) 9,690 - 0.00 %
Arch Capital Group Ltd 532 37,240 - 0.00 %
Arthur J Gallagher & Co (150) 28,103 - 0.00 %
Assurant Inc (155) 19,745 - 0.00 %
AUB Group Ltd 51 952 - 0.00 %
AXA SA 7,584 239,965 - 0.00 %
Baloise Holding AG 107 17,858 - 0.00 %
Beazley PLC 2,479 20,474 - 0.00 %
Brown & Brown Inc (416) 23,325 - 0.00 %
CNA Financial Corp 912 39,927 - 0.00 %
CNO Financial Group Inc (124) 3,177 - 0.00 %
Coface SA 259 3,833 - 0.00 %
Dai-ichi Life Holdings Inc (1,518) 32,387 - 0.00 %
Employers Holdings Inc 704 31,265 - 0.00 %
Everest Re Group Ltd 151 57,979 - 0.00 %
Fairfax Financial Holdings Ltd 185 129,606 - 0.00 %
Fidelity National Financial In (560) 22,322 - 0.00 %
Genworth Financial Inc 6,250 38,938 - 0.00 %
Globe Life Inc 771 93,823 - 0.00 %
Goosehead Insurance Inc 249 11,616 - 0.00 %
Great-West Lifeco Inc 4,566 124,838 - 0.00 %
Hannover Rueck SE 453 88,209 - 0.00 %
Hanover Insurance Group Inc 425 59,279 - 0.00 %
Hartford Financial Services Group Inc 622 48,690 - 0.00 %
Helvetia Holding AG 135 17,377 - 0.00 %
iA Financial Corp Inc 1,905 128,147 - 0.00 %
James River Group Holdings Ltd 1,272 30,655 - 0.00 %

The accompanying notes form an integral part of these audited financial statements

64



WINTON UCITS FUNDS ICAV - WINTON DIVERSIFIED FUND (UCITS)

Financial assets at fair value through profit or loss (2022: 63.21%) (continued)

Investment in contracts for difference

(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Insurance (continued)

Japan Post Holdings Co Ltd 7,774 69,120 - 0.00 %
Japan Post Insurance Co Ltd 968 16,801 - 0.00 %
Kinsale Capital Group Inc 92 29,320 - 0.00 %
Lincoln National Corp (2,526) 80,125 - 0.00 %
Linea Directa Aseguradora SA C (1,328) 1,323 - 0.00 %
Manulife Financial Corp 96 1,902 - 0.00 %
Mapfre SA 14,183 30,489 - 0.00 %
MBIA Inc 2,699 37,219 - 0.00 %
Medibank Pvt Ltd 42,767 96,332 - 0.00 %
MS&AD Insurance Group Holdings 168 5,496 - 0.00 %
Palomar Holdings Inc 434 26,040 - 0.00 %
Phoenix Group Holdings PLC 367 2,811 - 0.00 %
Porto Seguro S.A. 1,200 6,076 - 0.00 %
Poste Italiane SpA (32) 346 - 0.00 %
Power Corp of Canada 4,517 120,812 - 0.00 %
Progressive Corp 411 58,987 - 0.00 %
Prudential Financial Inc (442) 44,200 - 0.00 %
QBE Insurance Group Ltd 5,007 50,921 - 0.00 %
Qualitas Controladora SAB de CV 200 1,244 - 0.00 %
RenaissanceRe Holdings Ltd 209 44,914 - 0.00 %
RLI Corp 511 70,472 - 0.00 %
Saga PLC (879) 1,846 - 0.00 %
Sampo Oyj 2,162 105,511 - 0.00 %
SCOR SE 1,196 29,475 - 0.00 %
Selective Insurance Group Inc 535 54,319 - 0.00 %
Sompo Holdings Inc 500 21,453 - 0.00 %
Steadfast Group Ltd 3,800 14,941 - 0.00 %
Stewart Information Services Corp (181) 7,691 - 0.00 %
Storebrand ASA 68 565 - 0.00 %
Suncorp Group Ltd 11,504 99,694 - 0.00 %
Swiss Re AG 474 49,639 - 0.00 %
T&D Holdings Inc 21 318 - 0.00 %
Talanx AG 438 20,967 - 0.00 %
Topdanmark A/S 23 1,233 - 0.00 %
Unipol Gruppo SpA 5,672 30,074 - 0.00 %
UNIQA Insurance Group AG 1,525 13,029 - 0.00 %
United Fire Group Inc (412) 11,758 - 0.00 %
Unum Group 1,016 45,263 - 0.00 %
Vienna Insurance 190 5,327 - 0.00 %
Total Insurance - 0.00 %
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(28 February 2022: 0.00%) (continued) Fair value % of
Security Quantity Notional uUsD Net assets
Interactive Media & Services

Adevinta ASA (2,448) 18,388 - 0.00 %
Alphabet Inc (242) 21,795 - 0.00 %
Bengo4.com Inc (100) 1,778 - 0.00 %
COOKPAD Inc 1,000 1,631 - 0.00 %
Domain Holdings Australia Ltd (3,040) 6,356 - 0.00 %
giftee Inc (400) 6,869 - 0.00 %
Gurunavi Inc (700) 1,888 - 0.00 %
Hemnet Group AB 288 4,589 - 0.00 %
Kakaku.com Inc (1,300) 19,411 - 0.00 %
LIFULL Co Ltd (1,200) 1,764 - 0.00 %
PR Times Inc 100 1,344 - 0.00 %
REA Group Ltd (189) 15,661 - 0.00 %
Rightmove PLC (5,086) 34,489 - 0.00 %
Snap Inc (424) 4,304 - 0.00 %
Synchro Food Co Ltd (400) 1,282 - 0.00 %
Yahoo Japan Corp (18,500) 50,121 - 0.00 %
Zillow Group Inc (27) 1,134 - 0.00 %
Total Interactive Media & Services - 0.00 %
Internet & Direct Marketing Retail

1-800-Flowers.com Inc (494) 4,891 - 0.00 %
Amazon.com Inc (2,095) 197,412 - 0.00 %
ASOS PLC (1,485) 15,712 - 0.00 %
Auction Technology Group PLC (587) 4,919 - 0.00 %
Belluna Co Ltd 400 2,040 - 0.00 %
BHG