
REGULATORY DISCLOSURE (UNAUDITED)

SECURITY FINANCING TRANSACTIONS REGULATION (“SFTR”) DISCLOSURES

As defined in Article 3 of Regulation (EU) 2015/2365, securities financing transactions (SFT) include repurchase transactions, 
securities or commodities lending and securities or commodities borrowing, buy-sell back transactions or sell-buy back 
transactions and margin lending transactions. Whilst the Company does not engage in such SFT’s, it does engage in Total 
Return Swaps (TRS) therefore, in accordance with Article 13 of the Regulation, the Company’s involvement in and exposure 
to Total Return Swaps for the accounting year ended 31 March 2023 are detailed below:

GLOBAL DATA

Amount of assets engaged in TRS
The following table represents the total value of assets engaged in TRS:

£’000 % of AUM

TRS (1,202) (0.4)

CONCENTRATION DATA

Counterparties
The following table provides details of the counterparties and their country of incorporation (based on gross volume of 
outstanding transactions with exposure on a gross basis) in respect of TRS as at the balance sheet date:

Country of 
Incorporation £’000

Goldman Sachs U.S.A. 5,022

JPMorgan U.S.A. –

AGGREGATE TRANSACTION DATA

Type, quality, maturity, tenor and currency of collateral
No collateral was received by the Company in respect of TRS during the year to 31 March 2023. The collateral provided by 
the Company to the above counterparties is set out below.

Type Currency Maturity Quality £’000

Cash USD less than 1 day n/a 2,772

Maturity tenor of TRS
The following table provides an analysis of the maturity tenor of open TRS positions (with exposure on a gross basis) as at 
the balance sheet date:

Maturity

TRS
Value
£’000

1 to 3 months –

3 to 12 months 5,022



Settlement and clearing
OTC derivative transactions (including TRS) are entered into by the Company under an International Swaps and Derivatives 
Associations, Inc. Master Agreement (“ISDA Master Agreement”). An ISDA Master Agreement is a bilateral agreement 
between the Company and a counterparty that governs OTC derivative transactions (including TRS) entered into by the 
parties. All OTC derivative transactions entered under an ISDA Master Agreement are netted together for collateral purposes, 
therefore any collateral disclosures provided are in respect of all OTC derivative transactions entered into by the Company 
under the ISDA Master agreement, not just total return swaps.

Safekeeping of collateral
There was no non-cash collateral provided by the Company in respect of OTC derivatives (including TRS) with the 
counterparties noted above as at the statement of financial position date.

Return and cost
All returns from TRS transactions will accrue to the Company and are not subject to any returns sharing arrangements with 
the Company’s AIFM, Portfolio Manager or any other third parties. Returns from those instruments are disclosed in Note 8 to 
the Company’s financial statements.


