World Mining Funa

Portfolio of Investments 31 August 2015

FUNDS France
950,000 Eramet* 53,477,844 1.52
Ireland
91,095,946 Institutional Cash Series Plc Jersey
- Institutional US Dollar 88,000,000 Glencore Plc* 200,963,110 572
Liquidity Fund™ 91,095,946 2.59 3,188,034 Randgold Resources Ltd ADR 188,986,655  5.38
950,000 Source Physical Gold P-ETC - ETF 105,982,000 3.02
389,949,765  11.10
Total Funds 197,077,946 5.61
Mexico
17,750,000  Grupo Mexico SAB de CV 'B' 42,915,258 1.22
COMMON STOCKS (SHARES) 2,401,045  Industrias Penoles SAB de CV 34,452,723 0.98
Australia 77,367,981 2.20
34,864,207  Alumina Ltd* 32,417,831 0.92
6,996,397 Equatorial Resources Ltd 1,390,482 0.04 Peru
17,380,396 Iluka Resources Ltd 91,660,315 2.61 5,000,000 Sociedad Minera Cerro Verde SAA 85,250,000 2.43
2,500,000 Independence Group NL* 5,873,552 0.17 38,671,963 Volcan Cia Minera SAA 'B' 5,016,125 0.14
13,163,682 Metals X Ltd 10,698,324 0.30 90,266,125 257
10,000,000 Newcrest Mining Ltd* 79,497,027 2.26
4,689,816 0Z Minerals Ltd* 12,516,316 0.36 Russian Federation
3,400,000 ~ Sirius Resources NL* 6,564,183 0.19 11,500,000 MMC Norilsk Nickel PJSC ADR 182,102,500 5.18
3,700,000 Western Areas Ltd* 7,248,425 0.21
247,866,455  7.06 South Africa
5,280,000 African Rainbow Minerals Ltd 28,425,753 0.81
Belgium 13,000,000 Gold Fields Ltd ADR 40,430,000 1.15
7,000,000  Nyrstar NV* 17,367,327 0.49 2,000,000 Kumba Iron Ore Ltd* 13,176,898 0.38
82,032,651 2.34
Bermuda
15,000,000 Petra Diamonds Ltd 28,873,125 0.82 Sweden
6,500,000 Boliden AB 106,442,093 3.03
Canada
850,000 Agnico Eagle Mines Ltd 20,072,838 0.57 United Kingdom
2,499,524  Dominion Diamond Corp 28,227,626 0.80 6,000,000 Antofagasta Plc* 56,267,946 1.60
19,995,328  Eldorado Gold Corp* 59,155,341 1.68 22,500,000 BHP Billiton Plc 392,212,530  11.16
22,000,000 First Quantum Minerals Ltd* 107,458,109 3.06 6,970,530 Fresnillo Plc* 66,603,968 1.90
1,680,509  Franco-Nevada Corp* 71,446,329 2.03 10,900,000  Rio Tinto Plc 400,823,651  11.41
4,700,000  Goldcorp Inc* 62,783,138 1.79 1,600,000 Vedanta Resources Plc* 12,646,429 0.36
13,380,000 HudBay Minerals Inc* 63,997,757 1.82
1,101,663  Ivanhoe Mines Ltd 'A' 612,138 0.02 928,554,524 2643
53,668,000 Katanga Mining Ltd 8,462,602 0.24 United States
37,487,210  Lundin Mining Corp 114,845,106 3.27 2,000,000 Alcoa Inc 18,480,000 0.53
5,496,944 Mountain Province Diamonds Inc 17,418,188 0.49 7,800,000 Freeport-McMoRan Inc 80,574,000 2.29
1,463,107  Nevsun Resources Ltd 4,229,666 0.12 1,500,000 Mosaic Co/The 60,540,000 1792
11,743,451 Platinum Group Metals Ltd 3,086,263 0.09 2,500,000  Newrmont Mining Corp 41,875,000 119
1,500,000 Potash Corp of Saskatchewan Inc 38,340,000 1.09 4,840,000  Southern Copper Corp 128.114,800 365
1,487,838  Reservoir Minerals Inc 4,479,909 0.18
30,000,000 Romarco Minerals Inc 12,164,219 0.35 329,583,800 938
12,992,500 Sierra Metals Inc 9,755,779 0.28 Total Common Stocks (Shares) 3,297,672,069 93.86
7,000,000 Tahoe Resources Inc* 57,397,092 1.63 Total Transferable Securities and Money
6,775,000 Teck Resources Ltd 'B'* 45,174,305 1.29 Market Instruments Admitted to an
729,106,405 20.75 Official Stock Exchange Listing or
Dealt in on Another Regulated Market 3,494,750,015 99.47
China
20,000,000 China Shenhua Energy Co Ltd 'H' 34,681,474 0.99
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WARRANTS
Ireland
7,474,039  Kenmare (Wts 16/11/2019) - 0.00
Total Warrants - 0.00
BONDS
Brazil
BRL 6,750 Vale SAFRN 29/9/2049 (Perpetual) 11,951 0.00

Jersey
USD 10,800,000  London Mining Jersey Plc 12%
30/4/2019 1 0.00
Total Bonds 11,952 0.00
Total Other Transferable Securities 11,952 0.00
Total Portfolio 3,494,761,967 99.47

Other Net Assets
Total Net Assets (USD)

18,501,352 0.563
3,513,263,319  100.00

~ Investment in connected party fund, see further information in Note 11.
* Securities lent, see Note 13, for further details.

Open Forward Foreign Exchange Transactions
as at 31 August 2015

Open Forward Foreign Exchange Transactions
as at 31 August 2015

AUD 9,001,596 Usb 6,563,060 BNYMellon  15/9/2015 (178,142)
usD 1,020,933 AUD 1,410,550 BNYMellon  15/9/2015 20,412
Net unrealised depreciation (157,730)

CHF 12,129,383 usD 12,372,388 BNYMellon  15/9/2015 190,858
usD 1,955,434 CHF 1,860,788 BNYMellon  15/9/2015 28,062
Net unrealised appreciation 218,920

SGD 51,639,657 usD 36,800,063 BNYMellon  15/9/2015 (264,500)
usb 5,874,654 SGD 8,281,101 BNYMellon  15/9/2015 15,675
Net unrealised depreciation (248,825)
Total net unrealised appreciation

(USD underlying exposure - USD 186,919,591) 1,644,676

Note: The net unrealised appreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).

EUR 91,440,950 UsD 101,081,883 BNYMellon  15/9/2015 1,639,480
usb 15,618,965 EUR 13,768,651 BNYMellon  15/9/2015 151,811
Net unrealised appreciation 1,791,291

GBP 157,359 UsD 244,950 BNYMellon  15/9/2015 (2,650)
UsD 35,770 GBP 22,818 BNYMellon  15/9/2015 636
Net unrealised depreciation (2,014)

HKD 2,821,421 UsD 363,815 BNYMellon  15/9/2015 205
UsD 53,353 HKD 413721 BNYMellon ~ 15/9/2015 (26)
Net unrealised appreciation 179

PLN 11,915,539 usD 3,131,908 BNYMellon  15/9/2015 37,420
usD 603,348 PLN 2,247,957 BNYMellon  15/9/2015 5,435
Net unrealised appreciation 42,855

The notes on pages 504 to 515 form an integral part of these financial statements.

Annual Report and Audited Accounts

Sector Breakdown
as at 31 August 2015

Diversified Metals & Mining 65.08
Gold 16.40
Precious Metals & Minerals 6.71
Investment Funds 5.61
Fertilizers & Agricultural Chemicals 2.81
Aluminum 1.45
Coal & Consumable Fuels 0.99
Steel 0.42
Other Net Assets 0.53

100.00

Open forward foreign exchange contracts 1,644,676
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