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The DiUecWRUV Rf Whe DMS UCITS POaWfRUP ICAV (Whe ³ICAV´) VXbPiW WheiU UeSRUW iQ UeVSecW Rf Whe LaWiWXde HRUi]RQ FXQd 
(Whe ³FXQd´), WRgeWheU ZiWh Whe AQQXaO ReSRUW aQd Whe AXdiWed FiQaQciaO SWaWePeQWV Rf Whe FXQd, fRU Whe \eaU eQded 31 
DecePbeU 2019. 
 
The ICAV 
The ICAV ZaV UegiVWeUed iQ IUeOaQd, UegiVWUaWiRQ QXPbeU C141639, SXUVXaQW WR Whe IUiVh CROOecWiYe AVVeW-PaQagePeQW 
VehicOeV AcW 2015 (Whe ³ICAV AcW´) RQ 15 JXQe 2015 aQd aXWhRUiVed b\ Whe CeQWUaO BaQN Rf IUeOaQd (Whe ³CeQWUaO BaQN´) 
aV aQ UQdeUWaNiQg fRU CROOecWiYe IQYeVWPeQW iQ TUaQVfeUabOe SecXUiWieV SXUVXaQW WR Whe EXURSeaQ CRPPXQiWieV 
(UQdeUWaNiQg fRU CROOecWiYe IQYeVWPeQW iQ TUaQVfeUabOe SecXUiWieV) RegXOaWiRQV 2011 (S.I. NR 352 Rf 2011), aV aPeQded 
aQd Whe CeQWUaO BaQN (SXSeUYiViRQ aQd EQfRUcePeQW) AcW 2013 (SecWiRQ 48(1)) (UQdeUWaNiQgV fRU CROOecWiYe IQYeVWPeQWV 
iQ TUaQVfeUabOe SecXUiWieV) RegXOaWiRQV 2019, aV aPeQded (cROOecWiYeO\ Whe ³UCITS RegXOaWiRQV´). The VROe RbjecWiYe Rf 
Whe ICAV iV Whe cROOecWiYe iQYeVWPeQW Rf iWV fXQdV iQ aVVeWV aQd giYiQg PePbeUV Whe beQefiW Rf Whe UeVXOWV Rf Whe 
PaQagePeQW Rf iWV fXQdV. 
 
The ICAV iV RUgaQiVed iQ Whe fRUP Rf aQ XPbUeOOa fXQd ZiWh VegUegaWed OiabiOiW\ beWZeeQ VXb-fXQdV. Each VXb-fXQd ZiOO 
haYe a diVWiQcW SRUWfROiR Rf iQYeVWPeQWV aQd Whe iQYeVWPeQW RbjecWiYe aQd SROic\ Rf each VXb-fXQd ZiOO be fRUPXOaWed b\ 
each VXb-fXQd¶V UeVSecWiYe iQYeVWPeQW PaQageU. AW 31 DecePbeU 2019, Whe fROORZiQg VXb-fXQdV ZeUe iQ RSeUaWiRQ: 
AONeRQ UCITS FXQd, AOOaUd AVia UCITS FXQd, P/E FX SWUaWeg\ FXQd, EfficieQW CaSiWaO CTA IQde[ FXQd, LaWiWXde HRUi]RQ 
FXQd aQd CIFC GORbaO FORaWiQg RaWe CUediW FXQd. The aQQXaO UeSRUW aQd aXdiWed fiQaQciaO VWaWePeQWV Rf Whe VXb-fXQdV 
aUe aYaiOabOe XSRQ UeTXeVW aQd fUee Rf chaUge fURP Whe ICAV. 
 
The Fund 
IQYeVWPeQW ObMecWiYe aQd PROicieV aQd ReYieZ Rf FXQd deYeORSPeQWV 
The FXQd iV a VXb-fXQd Rf Whe ICAV. The FXQd ZaV aXWhRUiVed b\ CeQWUaO BaQN RQ 16 SeSWePbeU 2016 aQd cRPPeQced 
RSeUaWiRQV RQ 1 NRYePbeU 2016. 
 
The iQYeVWPeQW RbjecWiYe Rf Whe FXQd iV WR achieYe ORQg WeUP caSiWaO aSSUeciaWiRQ. The FXQd ZiOO VeeN WR achieYe iWV 
iQYeVWPeQW RbjecWiYe b\ iQYeVWiQg SUiQciSaOO\ iQ a SRUWfROiR Rf gORbaO eTXiWieV aQd eTXiW\ UeOaWed VecXUiWieV, debW VecXUiWieV, 
deUiYaWiYeV aQd cXUUeQcieV. The VecXUiWieV (RWheU WhaQ cROOecWiYe iQYeVWPeQW VchePe VecXUiWieV) iQ Zhich Whe FXQd Pa\ 
iQYeVW ZiOO SUiPaUiO\ be OiVWed RU WUaded RQ RQe RU PRUe RecRgQiVed MaUNeWV ZRUOdZide (iQcOXdiQg ePeUgiQg PaUNeWV 
ZiWhRXW OiPiW). The IQYeVWPeQW MaQageU Pa\ aOVR XVe fRUeigQ cXUUeQc\ fRUZaUd cRQWUacWV fRU hedgiQg SXUSRVeV. The 
bXViQeVV Rf Whe FXQd iV UeYieZed iQ deWaiO RQ Sage 8 iQ Whe IQYeVWPeQW MaQageU¶V ReSRUW. 
 
RiVN PaQagePeQW RbMecWiYeV aQd SROicieV 
The DiUecWRUV haYe ideQWified ceUWaiQ UiVNV aUiViQg fURP Whe FXQd¶V hROdiQgV aQd WheVe UiVNV aUe deVcUibed iQ Whe 
SURVSecWXV. The SUiQciSaO UiVNV aQd XQceUWaiQWieV Zhich Whe FXQd faceV UeOaWe WR Whe XVe Rf fiQaQciaO iQVWUXPeQWV aQd 
aUe OiVWed iQ NRWe 8 "FiQaQciaO UiVN PaQagePeQW".  
 
ReVXOWV 
The fiQaQciaO VWaWePeQWV Rf Whe FXQd aUe SUeVeQWed RQ SageV 13 WR 21, ZiWh accRPSaQ\iQg QRWeV RQ SageV 22 WR 
47. 
 
SigQificaQW eYeQWV dXUiQg Whe UeSRUWiQg \eaU 
SigQificaQW eYeQWV dXUiQg Whe \eaU XQdeU UeYieZ aUe diVcORVed iQ NRWe 15 ³SigQificaQW eYeQWV dXUiQg Whe UeSRUWiQg 
\eaU´. 
 
SXbVeTXeQW eYeQWV afWeU Whe UeSRUWed \eaU 
 
BegiQQiQg iQ JaQXaU\ 2020, gORbaO fiQaQciaO PaUNeWV haYe e[SeUieQced aQd Pa\ cRQWiQXe WR e[SeUieQce VigQificaQW 
YROaWiOiW\ UeVXOWiQg fURP Whe VSUead Rf a QRYeO cRURQaYiUXV NQRZQ aV COVID-19. FURP 1 JaQXaU\ 2020 WR 28 ASUiO 
2020, Whe FXQd had addiWiRQaO VXbVcUiSWiRQV Rf GBP 19,377,943 aQd UedePSWiRQV Rf GBP 5,181,348. 
 
FXUWheU deWaiOV Rf WheVe VXbVeTXeQW eYeQWV afWeU Whe UeSRUWed \eaU aUe diVcORVed iQ NRWe 16 ³SXbVeTXeQW EYeQWV´. 
 
DiUecWRUV 
The DiUecWRUV WhaW VeUYed dXUiQg Whe \eaU aUe OiVWed RQ Sage 2. 
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DiUecWRUV¶ aQd ICAV SecUeWaU\¶V IQWeUeVWV 
AW Whe daWe Rf WhiV UeSRUW, Whe DiUecWRUV, ICAV SecUeWaU\ RU cRQQecWed SeUVRQV haYe QR beQeficiaO RU QRQ-beQeficiaO 
iQWeUeVWV iQ Whe VhaUeV Rf Whe FXQd. 
 
TUaQVacWiRQV iQYROYiQg DiUecWRUV aQd ICAV SecUeWaU\ 
CRQWUacWV RU aUUaQgePeQWV Rf aQ\ VigQificaQce iQ UeOaWiRQ WR Whe bXViQeVV Rf Whe FXQd iQ Zhich Whe DiUecWRUV RU Whe 
ICAV SecUeWaU\ had aQ\ iQWeUeVW aV defiQed iQ Whe ICAV AcW, aW aQ\ WiPe dXUiQg Whe \eaU eQded 31 DecePbeU 2019, 
aUe diVcORVed iQ NRWe 10 ³ReOaWed PaUWieV´ iQ Whe QRWeV WR Whe fiQaQciaO VWaWePeQWV. 
 
DiUecWRUV¶ RePXQeUaWiRQ  
The MaQageU VhaOO be UeVSRQVibOe fRU diVchaUgiQg aQ\ feeV aQd e[SeQVeV Rf Whe DiUecWRUV¶ Rf Whe ICAV RXW Rf Whe fee 
Zhich iW UeceiYeV fURP Whe ICAV. The fi[ed fee Rf Whe iQdeSeQdeQW DiUecWRUV Rf Whe BRaUd ZiOO be cRPPeUciaOO\ 
QegRWiaWed. MU. MichaeO BXcNOe\ iV aQ ePSOR\ee Rf Whe MaQageU aQd haV ZaiYed hiV eQWiWOePeQW WR UeceiYe a fee. 
 
CRQQecWed PeUVRQV  
IQ accRUdaQce ZiWh Whe UeTXiUePeQWV Rf Whe CeQWUaO BaQN (SXSeUYiViRQ aQd EQfRUcePeQW) AcW 2013 (SecWiRQ 48(1)) 
(UQdeUWaNiQgV fRU CROOecWiYe IQYeVWPeQW iQ TUaQVfeUabOe SecXUiWieV) RegXOaWiRQV 2019, aV aPeQded (Whe ³CeQWUaO BaQN 
UCITS RegXOaWiRQV´), aOO WUaQVacWiRQV caUUied RXW ZiWh Whe ICAV b\ Whe MaQageU, IQYeVWPeQW MaQageU, IQYeVWPeQW 
AdYiVeU, DeSRViWaU\, deOegaWeV RU VXb-deOegaWeV Rf WheVe SaUWieV (Whe "cRQQecWed SeUVRQV") PXVW be cRQdXcWed aW aUP'V 
OeQgWh aQd be iQ Whe beVW iQWeUeVWV Rf VhaUehROdeUV Rf Whe ICAV. The DiUecWRUV aUe VaWiVfied WhaW WheUe aUe aUUaQgePeQWV 
iQ SOace WR eQVXUe WhaW Whe RbOigaWiRQV VeW RXW iQ Whe CeQWUaO BaQN UCITS RegXOaWiRQV aUe aSSOied WR aOO WUaQVacWiRQV ZiWh 
cRQQecWed SeUVRQV aQd WUaQVacWiRQV ZiWh cRQQecWed SeUVRQV eQWeUed iQWR dXUiQg Whe fiQaQciaO \eaU cRPSOied ZiWh Whe 
RbOigaWiRQV VeW RXW iQ Whe CeQWUaO BaQN UCITS RegXOaWiRQV. 
 
ShaUehROdeUV VhRXOd QRWe WhaW QRW aOO cRQQecWed SeUVRQV aV defiQed b\ Whe CeQWUaO BaQN UCITS RegXOaWiRQV aUe deePed 
UeOaWed SaUWieV aV defiQed b\ IAS 24 µReOaWed PaUW\ DiVcORVXUeV¶. 
 
ReOaWed SaUW\ WUaQVacWiRQV dXUiQg Whe \eaU eQded 31 DecePbeU 2019, aUe diVcORVed iQ NRWe 10 ³ReOaWed PaUWieV´ iQ Whe 
QRWeV WR Whe fiQaQciaO VWaWePeQWV. 
 
DiYideQdV 
The FXQd haV WZR W\SeV Rf VhaUe cOaVVeV: accXPXOaWiQg aQd diVWUibXWiQg. The ICAV dReV QRW iQWeQd WR PaNe 
diVWUibXWiRQV iQ UeVSecW Rf accXPXOaWiQg cOaVVeV. The ICAV iQWeQdV WR aXWRPaWicaOO\ Ue-iQYeVW aOO eaUQiQgV, diYideQdV 
aQd RWheU diVWUibXWiRQV Rf ZhaWeYeU NiQd aV ZeOO aV UeaOiVed caSiWaO gaiQV SXUVXaQW WR Whe iQYeVWPeQW RbjecWiYe aQd 
SROicieV Rf Whe FXQd fRU Whe beQefiW Rf Whe VhaUehROdeUV. AV a UeVXOW QR diYideQdV ZeUe Said iQ UeVSecW Rf Whe \eaU 
eQded 31 DecePbeU 2019 RQ accXPXOaWiQg VhaUeV. 
 
DiYideQdV ZiOO be decOaUed aW Whe begiQQiQg Rf JaQXaU\ aQd JXO\ aQd ZiOO be Said ZiWhiQ WhUee PRQWhV Rf Whe daWe Rf 
decOaUaWiRQ. FRU Whe SXUSRVeV Rf VXch diYideQdV, Whe SeUiRd fURP Whe begiQQiQg Rf JaQXaU\ WR Whe eQd Rf JXQe aQd 
Whe SeUiRd fURP Whe begiQQiQg Rf JXO\ WR Whe eQd Rf DecePbeU iQ each \eaU VhaOO each be a ³DiYideQd PeUiRd´. A WRWaO 
diVWUibXWiRQ Rf GBP 193,443 RQ diVWUibXWiQg cOaVVeV ZaV Pade b\ Whe FXQd RQ aOO iQcRPe cOaVVeV fRU Whe \eaU eQded 
31 DecePbeU 2019 (31 DecePbeU 2018: GBP NiO). 
 
SRfW CRPPiVViRQV 
TheUe ZeUe QR VRfW cRPPiVViRQ aUUaQgePeQWV dXUiQg Whe \eaU. 
 
GRiQg CRQceUQ 
AV aW 31 DecePbeU 2019, Whe DiUecWRUV beOieYe WhaW Whe FXQd ZiOO cRQWiQXe iQ RSeUaWiRQaO e[iVWeQce fRU Whe 
fRUeVeeabOe fXWXUe. FRU WhiV UeaVRQ, Whe gRiQg cRQceUQ baViV haV beeQ adRSWed iQ SUeSaUiQg Whe fiQaQciaO VWaWePeQWV. 
 
AccRXQWiQg RecRUdV 
The DiUecWRUV haYe eQVXUed WhaW adeTXaWe accRXQWiQg UecRUd UeTXiUePeQWV XQdeU SecWiRQV 109 WR 113 Rf Whe ICAV 
AcW haYe beeQ cRPSOied ZiWh b\ RXWVRXUciQg WhiV fXQcWiRQ WR a VSeciaOiVW SURYideU Rf VXch VeUYiceV. The accRXQWiQg 
UecRUdV aUe heOd b\ SEI IQYeVWPeQWV ± GORbaO FXQd SeUYiceV LiPiWed iQ WheiU Rffice Zhich iV ORcaWed aW SW\Qe HRXVe, 
USSeU HaWch SWUeeW, DXbOiQ 2, IUeOaQd. 
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SWaWePeQW RQ ReOeYaQW AXdiW IQfRUPaWiRQ 
IQ accRUdaQce ZiWh SecWiRQ 128 Rf Whe ICAV AcW: 
 
(i) VR faU aV Whe DiUecWRUV aUe aZaUe, WheUe iV QR UeOeYaQW aXdiW iQfRUPaWiRQ Rf Zhich Whe ICAV¶V VWaWXWRU\ aXdiWRUV 

aUe XQaZaUe;  
(ii) Whe DiUecWRUV haYe WaNeQ aOO VWeSV WhaW Whe DiUecWRUV RXghW WR haYe WaNeQ aV DiUecWRUV iQ RUdeU WR PaNe 

WhePVeOYeV aZaUe Rf aQ\ UeOeYaQW aXdiW iQfRUPaWiRQ aQd WR eQVXUe WhaW Whe ICAV¶V VWaWXWRU\ aXdiWRUV aUe aZaUe 
Rf WhaW iQfRUPaWiRQ. 

 
DiUecWRUV¶ ReVSRQVibiOiWieV SWaWePeQW 
The DiUecWRUV aUe UeVSRQVibOe fRU SUeSaUiQg Whe DiUecWRUV¶ UeSRUW aQd fiQaQciaO VWaWePeQWV iQ accRUdaQce ZiWh 
aSSOicabOe OaZ aQd UegXOaWiRQV. 
 
The ICAV AcW aQd Whe UCITS RegXOaWiRQV UeTXiUeV Whe DiUecWRUV WR SUeSaUe fiQaQciaO VWaWePeQWV fRU each fiQaQciaO 
\eaU. UQdeU WhaW OaZ Whe\ haYe eOecWed WR SUeSaUe Whe fiQaQciaO VWaWePeQWV iQ accRUdaQce ZiWh IQWeUQaWiRQaO FiQaQciaO 
ReSRUWiQg SWaQdaUdV (³IFRS´) aV adRSWed b\ Whe EXURSeaQ UQiRQ aQd aSSOicabOe OaZ. 
 
The fiQaQciaO VWaWePeQWV aUe UeTXiUed WR giYe a WUXe aQd faiU YieZ Rf Whe aVVeWV, OiabiOiWieV aQd fiQaQciaO SRViWiRQ Rf 
Whe FXQd aW Whe eQd Rf Whe fiQaQciaO \eaU aQd Rf Whe SURfiW RU ORVV Rf Whe FXQd fRU Whe fiQaQciaO \eaU. IQ SUeSaUiQg WheVe 
fiQaQciaO VWaWePeQWV, Whe DiUecWRUV aUe UeTXiUed WR:   
� VeOecW VXiWabOe accRXQWiQg SROicieV aQd WheQ aSSO\ WheP cRQViVWeQWO\;   
� PaNe jXdgPeQWV aQd eVWiPaWeV WhaW aUe UeaVRQabOe aQd SUXdeQW;  
� VWaWe ZheWheU Whe\ haYe beeQ SUeSaUed iQ accRUdaQce ZiWh IFRS aV adRSWed b\ Whe EXURSeaQ UQiRQ; aQd 
� SUeSaUe Whe fiQaQciaO VWaWePeQWV RQ Whe gRiQg cRQceUQ baViV XQOeVV iW iV iQaSSURSUiaWe WR SUeVXPe WhaW Whe 

FXQd ZiOO cRQWiQXe iQ bXViQeVV.   
 
The DiUecWRUV aUe UeVSRQVibOe fRU NeeSiQg adeTXaWe accRXQWiQg UecRUdV Zhich diVcORVe ZiWh UeaVRQabOe accXUac\ 
aW aQ\ WiPe Whe aVVeWV, OiabiOiWieV, fiQaQciaO SRViWiRQ aQd SURfiW RU ORVV Rf Whe FXQd aQd eQabOe WheP WR eQVXUe WhaW Whe 
fiQaQciaO VWaWePeQWV aQd DiUecWRUV¶ ReSRUW cRPSO\ ZiWh Whe ICAV AcW aQd eQabOe Whe fiQaQciaO VWaWePeQWV WR be 
aXdiWed. The DiUecWRUV beOieYe WhaW Whe\ haYe cRPSOied ZiWh Whe UeTXiUePeQW ZiWh UegaUd WR adeTXaWe accRXQWiQg 
UecRUdV b\ ePSOR\iQg aQ e[SeUieQced AdPiQiVWUaWRU ZiWh aSSURSUiaWe e[SeUWiVe aQd adeTXaWe UeVRXUceV WR SUeSaUe 
Whe fiQaQciaO VWaWePeQWV. 
 
The DiUecWRUV aUe aOVR UeVSRQVibOe fRU VafegXaUdiQg Whe aVVeWV Rf Whe FXQd. IQ WhiV UegaUd Whe\ haYe eQWUXVWed Whe aVVeWV 
Rf Whe FXQd WR Whe DeSRViWaU\ ZhR haV beeQ aSSRiQWed WR Whe FXQd SXUVXaQW WR Whe WeUPV Rf a DeSRViWaU\ AgUeePeQW iQ 
accRUdaQce ZiWh Whe UeTXiUePeQWV Rf Whe UCITS RegXOaWiRQV. The DiUecWRUV haYe a geQeUaO UeVSRQVibiOiW\ fRU WaNiQg VXch 
VWeSV aV aUe UeaVRQabO\ RSeQ WR WheP WR SUeYeQW aQd deWecW fUaXd aQd RWheU iUUegXOaUiWieV. The DiUecWRUV aUe aOVR 
UeVSRQVibOe fRU SUeSaUiQg a DiUecWRUV¶ ReSRUW WhaW cRPSOieV ZiWh Whe UeTXiUePeQWV Rf Whe ICAV AcW. 
 
The PaiQWeQaQce aQd iQWegUiW\ Rf Whe DMS IQYeVWPeQW MaQagePeQW SeUYiceV (EXURSe) LiPiWed ZebViWe fRU iQfRUPaWiRQ 
UeOaWiQg WR Whe DMS UCITS POaWfRUP ICAV iV Whe UeVSRQVibiOiW\ Rf Whe DiUecWRUV. LegiVOaWiRQ iQ Whe ReSXbOic Rf IUeOaQd 
gRYeUQiQg Whe SUeSaUaWiRQ aQd diVVePiQaWiRQ Rf fiQaQciaO VWaWePeQWV Pa\ diffeU fURP OegiVOaWiRQ iQ RWheU jXUiVdicWiRQV. 
 
CRUSRUaWe GRYeUQaQce SWaWePeQW 
 
(a) General Requirements 
The ICAV iV VXbjecW WR cRPSOiaQce ZiWh Whe UeTXiUePeQWV Rf Whe ICAV AcW aQd Whe CeQWUaO BaQN UCITS RegXOaWiRQV. 
DXUiQg Whe \eaU XQdeU UeYieZ, Whe ICAV ZaV VXbjecW WR cRUSRUaWe gRYeUQaQce iPSRVed b\:  
i. The ICAV AcW Zhich iV aYaiOabOe fRU iQVSecWiRQ aW Whe UegiVWeUed Rffice Rf Whe ICAV; 
ii. The IQVWUXPeQW Rf IQcRUSRUaWiRQ Rf Whe ICAV Zhich iV aYaiOabOe fRU iQVSecWiRQ aW Whe UegiVWeUed Rffice Rf Whe ICAV aW 

3Ud FORRU, 76 LRZeU BaggRW SWUeeW, DXbOiQ 2, IUeOaQd; aQd 
iii. The CeQWUaO BaQN UCITS RegXOaWiRQV Zhich caQ be RbWaiQed fURP Whe CeQWUaO BaQN¶V ZebViWe aW: 

hWWSV://ZZZ.ceQWUaObaQN.ie/UegXOaWiRQ/iQdXVWU\-PaUNeW-VecWRUV/fXQdV/XciWV aQd iV aYaiOabOe fRU iQVSecWiRQ aW Whe 
UegiVWeUed Rffice Rf Whe ICAV. 

iY. The EXURQe[W DXbOiQ WhURXgh Whe EXURQe[W DXbOiQ CRde Rf LiVWiQg ReTXiUePeQWV aQd PURcedXUeV Zhich caQ be 
RbWaiQed fURP Whe EXURQe[W DXbOiQ¶V ZebViWe aW hWWS://ZZZ.iVe.ie/. 
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CRUSRUaWe GRYeUQaQce SWaWePeQW (cRQWiQXed) 
 
(a) General Requirements (continued) 
 
The DiUecWRUV haYe adRSWed Whe YROXQWaU\ IUiVh FXQdV (fRUPeUO\ IUiVh FXQdV IQdXVWU\ AVVRciaWiRQ) (³IF´) CRUSRUaWe 
GRYeUQaQce CRde fRU IUiVh dRPiciOed CROOecWiYe IQYeVWPeQW SchePeV aQd MaQagePeQW CRPSaQieV, iVVXed 14 
DecePbeU 2011 (Whe ³CRde´). The DiUecWRUV haYe UeYieZed aQd aVVeVVed Whe PeaVXUeV iQcOXded iQ Whe CRde aQd 
cRQVideU iWV cRUSRUaWe gRYeUQaQce SUacWiceV aQd SURcedXUeV ViQce Whe adRSWiRQ Rf Whe CRde aV cRQViVWeQW WheUeZiWh. 
 
(b) Board of Directors 
IQ accRUdaQce ZiWh Whe ICAV AcW aQd Whe AUWicOeV, XQOeVV RWheUZiVe deWeUPiQed b\ aQ RUdiQaU\ UeVROXWiRQ Rf Whe ICAV iQ 
geQeUaO PeeWiQg, Whe QXPbeU Rf DiUecWRUV Pa\ QRW be OeVV WhaQ WZR. The BRaUd cXUUeQWO\ cRPSUiVeV Rf WhUee DiUecWRUV, 
WZR Rf Zhich aUe iQdeSeQdeQW aQd RQe ZhR iV UeOaWed WR Whe MaQageU Rf Whe ICAV. DeWaiOV Rf Whe cXUUeQW DiUecWRUV aUe VeW 
RXW iQ Whe ³DiUecWRUV aQd OWheU IQfRUPaWiRQ´ VecWiRQ RQ Sage 2, XQdeU Whe headiQg ³DiUecWRUV´. 
 
The BRaUd PeeWV RQ aW OeaVW a TXaUWeUO\ baViV WR fXOfiO iWV UeVSRQVibiOiWieV. HRZeYeU, addiWiRQaO PeeWiQgV iQ addiWiRQ WR Whe 
fRXU PeeWiQgV Pa\ be cRQYeQed aV UeTXiUed aQd Whe BRaUd Pa\ PeeW PRUe fUeTXeQWO\ iQ geQeUaO VeVViRQV Rf Whe BRaUd 
WR diVcXVV PaWWeUV Rf geQeUaO iPSRUWaQce WR Whe ICAV. The BRaUd haV deWeUPiQed WhaW baVed RQ a) IQYeVWRU(V) SURfiOe aQd 
b) cXUUeQW UeYieZ/UeSRUWiQg SUacWiceV aQd SURcedXUeV, Whe BRaUd iV effecWiYe iQ fXOfiOOiQg iWV gRYeUQaQce UeVSRQVibiOiWieV. 
 
The ICAV RSeUaWeV XQdeU Whe deOegaWed PRdeO ZheUeb\ Whe BRaUd haV aSSRiQWed DMS IQYeVWPeQW MaQagePeQW 
SeUYiceV (EXURSe) LiPiWed (³Whe ³MaQageU´) WR acW aV UCITS MaQageU WR Whe ICAV aQd RWheU WhiUd SaUW\ VeUYice SURYideUV 
aUe aSSRiQWed WR Whe ICAV aV RXWOiQed beORZ, ZiWhRXW abURgaWiQg Whe BRaUd¶V RYeUaOO UeVSRQVibiOiW\. The MaQageU haV 
UeWaiQed ceUWaiQ fXQcWiRQV aQd cRQdXcWV RQgRiQg RYeUVighW (iQcOXdiQg UiVN PRQiWRUiQg) iQ UeVSecW Rf iWV deOegaWed fXQcWiRQV. 
The BRaUd haV iQ SOace PechaQiVPV fRU PRQiWRUiQg Whe e[eUciVe Rf VXch deOegaWed fXQcWiRQV Zhich aUe aOZa\V VXbjecW WR 
Whe VXSeUYiViRQ aQd diUecWiRQ Rf Whe BRaUd. TheVe deOegaWiRQV Rf fXQcWiRQV aQd Whe aSSRiQWPeQW Rf UegXOaWed WhiUd SaUW\ 
eQWiWieV aUe deWaiOed iQ Whe ICAV¶V PURVSecWXV. IQ VXPPaU\, Whe\ aUe: 
 
1. The MaQageU haV deOegaWed Whe iQYeVWPeQW PaQagePeQW UeVSRQVibiOiWieV iQ UeVSecW Rf Whe FXQd WR LaWiWXde 

IQYeVWPeQW MaQagePeQW LLP (Whe ³IQYeVWPeQW MaQageU´). The IQYeVWPeQW MaQageU haV diUecW UeVSRQVibiOiW\ fRU 
Whe deciViRQV UeOaWiQg WR Whe da\ WR da\ UXQQiQg Rf Whe FXQd aQd iW iV accRXQWabOe WR Whe BRaUd Rf Whe ICAV fRU Whe 
iQYeVWPeQW SeUfRUPaQce Rf Whe FXQd. The IQYeVWPeQW MaQageU haV iQWeUQaO cRQWUROV aQd UiVN PaQagePeQW 
SURceVVeV iQ SOace WR VeeN WR eQVXUe WhaW aOO aSSOicabOe UiVNV SeUWaiQiQg WR iWV PaQagePeQW Rf Whe FXQd aUe 
ideQWified, PRQiWRUed aQd PaQaged aW aOO WiPeV aQd aSSURSUiaWe UeSRUWiQg iV Pade WR Whe BRaUd RQ a TXaUWeUO\ baViV.  

 
2. The MaQageU haV deOegaWed Whe UeVSRQVibiOiWieV Rf AdPiQiVWUaWRU WR SEI IQYeVWPeQWV ± GORbaO FXQd SeUYiceV 

LiPiWed (Whe ³AdPiQiVWUaWRU´) Zhich haV UeVSRQVibiOiW\ fRU Whe da\ WR da\ adPiQiVWUaWiRQ Rf Whe FXQd iQcOXdiQg Whe 
caOcXOaWiRQ Rf Whe NAV. The AdPiQiVWUaWRU iV UegXOaWed b\ aQd XQdeU Whe VXSeUYiViRQ Rf Whe CeQWUaO BaQN Rf IUeOaQd. 

 
3. The MaQageU haV deOegaWed Whe UeVSRQVibiOiWieV Rf RegiVWUaU aQd TUaQVfeU AgeQW WR SEI IQYeVWPeQWV ± GORbaO FXQd 

SeUYiceV LiPiWed (Whe ³RegiVWUaU aQd TUaQVfeU AgeQW´) Zhich haV UeVSRQVibiOiW\ fRU Whe UeceiYiQg aQd SURceVViQg Rf 
VXbVcUiSWiRQ aQd UedePSWiRQ RUdeUV, aOORWWiQg aQd iVVXiQg ShaUeV aQd PaiQWaiQiQg Whe ShaUehROdeU UegiVWeU fRU Whe 
ShaUeV.  

 
4. The BRaUd haV aSSRiQWed SEI IQYeVWPeQWV ± DeSRViWaU\ aQd CXVWRdiaO SeUYiceV (IUeOaQd) LiPiWed (Whe ³DeSRViWaU\´) 

aV deSRViWaU\ Rf iWV aVVeWV Zhich haV UeVSRQVibiOiW\ fRU Whe VafeNeeSiQg Rf VXch aVVeWV aQd e[eUciViQg iQdeSeQdeQW 
RYeUVighW RYeU hRZ Whe ICAV iV PaQaged, aOO iQ accRUdaQce ZiWh Whe UegXOaWRU\ fUaPeZRUN aSSOicabOe WR Whe ICAV. 
The DeSRViWaU\ iV UegXOaWed b\ aQd XQdeU Whe VXSeUYiViRQ Rf Whe CeQWUaO BaQN Rf IUeOaQd. BURZQ BURWheUV HaUUiPaQ 
& CR., haV beeQ aSSRiQWed aV SXb-CXVWRdiaQ (Whe ³SXb-CXVWRdiaQ´) iQ accRUdaQce ZiWh Whe UeTXiUePeQWV Rf Whe 
CeQWUaO BaQN WR SeUfRUP iQ ZhROe RU iQ SaUW aQ\ Rf Whe DeSRViWaU\¶V dXWieV. 
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CRUSRUaWe GRYeUQaQce SWaWePeQW (cRQWiQXed) 
 
(b) Board of Directors (continued) 
The SURYideUV Rf WheVe VeUYiceV aQd RWheU VeUYice SURYideUV aUe VeW RXW iQ Whe ³DiUecWRUV aQd OWheU IQfRUPaWiRQ´ VecWiRQ 
RQ Sage 2. 
 
BRaUd PaWeUiaOV, iQcOXdiQg a deWaiOed ageQda Rf iWePV fRU cRQVideUaWiRQ aW each BRaUd PeeWiQg, PiQXWeV Rf Whe SUeYiRXV 
PeeWiQg aQd UeSRUWV fURP YaUiRXV iQWeUQaO aQd e[WeUQaO VeUYice SURYideUV aUe geQeUaOO\ ciUcXOaWed iQ adYaQce Rf Whe 
PeeWiQg WR aOORZ aOO DiUecWRUV adeTXaWe WiPe WR cRQVideU Whe PaWeUiaO aQd aVVeVV Whe SeUfRUPaQce Rf Whe deOegaWe VeUYice 
SURYideUV aQd Whe DeSRViWaU\ (aV Whe caVe Pa\ be). 
 
The TXRUXP QeceVVaU\ fRU Whe WUaQVacWiRQ Rf bXViQeVV aW a PeeWiQg Rf DiUecWRUV iV WZR. AOO DiUecWRUV geQeUaOO\ aWWeQd aOO 
BRaUd MeeWiQgV. 
 
The BRaUd haV QRW diUecWO\ eVWabOiVhed aQ\ cRPPiWWeeV WR ZhRP bXViQeVV iV deOegaWed. 
 
(c) Internal Control and Risk Management S\stems in Relation to Financial Reporting 
The BRaUd iV XOWiPaWeO\ UeVSRQVibOe fRU RYeUVeeiQg Whe eVWabOiVhPeQW aQd PaiQWeQaQce Rf adeTXaWe iQWeUQaO cRQWURO aQd 
UiVN PaQagePeQW V\VWePV Rf Whe ICAV iQ UeOaWiRQ WR Whe fiQaQciaO UeSRUWiQg SURceVV. The ICAV haV deOegaWed ceUWaiQ 
fXQcWiRQV, iQcOXdiQg Whe SUeSaUaWiRQ Rf Whe fiQaQciaO VWaWePeQWV haYe beeQ RXWVRXUced WR Whe AdPiQiVWUaWRU.  
 
The BRaUd haV aSSRiQWed Whe AdPiQiVWUaWRU WR PaiQWaiQ Whe accRXQWiQg UecRUdV Rf Whe ICAV iQdeSeQdeQWO\ Rf Whe 
IQYeVWPeQW MaQageU aQd WhURXgh WhiV aSSRiQWPeQW Whe BRaUd haV SURcedXUeV iQ SOace WR eQVXUe WhaW aOO UeOeYaQW 
accRXQWiQg UecRUdV aUe SURSeUO\ PaiQWaiQed aQd aUe UeadiO\ aYaiOabOe, iQcOXdiQg SURdXcWiRQ Rf aQQXaO fiQaQciaO VWaWePeQWV. 
 
SXbjecW WR Whe VXSeUYiViRQ Rf Whe BRaUd, Whe aSSRiQWPeQW Rf Whe AdPiQiVWUaWRU iV iQWeQded WR PaQage UaWheU WhaQ eOiPiQaWe 
Whe UiVN Rf faiOXUe WR achieYe Whe ICAV¶V fiQaQciaO UeSRUWiQg RbjecWiYeV aQd caQ RQO\ SURYide UeaVRQabOe aQd QRW abVROXWe 
aVVXUaQce agaiQVW PaWeUiaO PiVVWaWePeQW RU ORVV. The BRaUd iV UeVSRQVibOe fRU aVVeVViQg Whe UiVN Rf iUUegXOaUiWieV ZheWheU 
caXVed b\ fUaXd RU eUURU iQ fiQaQciaO UeSRUWiQg aQd fRU eQVXUiQg WhaW SURceVVeV aUe iQ SOace fRU Whe WiPeO\ ideQWificaWiRQ Rf 
iQWeUQaO aQd e[WeUQaO PaWWeUV ZiWh a SRWeQWiaO effecW RQ fiQaQciaO UeSRUWiQg. The BRaUd¶V aSSRiQWPeQW Rf Whe AdPiQiVWUaWRU 
(Zhich iV UegXOaWed b\ Whe CeQWUaO BaQN Rf IUeOaQd) iQdeSeQdeQW Rf Whe IQYeVWPeQW MaQageU iV iQWeQded WR PiWigaWe WhRXgh 
QRW eOiPiQaWe Whe UiVN Rf fUaXd RU iUUegXOaUiWieV Zhich Pa\ iPSacW Whe fiQaQciaO VWaWePeQWV Rf Whe ICAV. 
 
DXUiQg Whe \eaU cRYeUed b\ WheVe fiQaQciaO VWaWePeQWV, Whe BRaUd ZaV UeVSRQVibOe fRU Whe UeYieZ aQd aSSURYaO Rf Whe 
aQQXaO fiQaQciaO VWaWePeQWV aV VeW RXW iQ Whe DiUecWRUV¶ ReVSRQVibiOiWieV SWaWePeQW. The VWaWXWRU\ fiQaQciaO VWaWePeQWV aUe 
UeTXiUed WR be aXdiWed b\ IQdeSeQdeQW AXdiWRUV ZhR UeSRUW aQQXaOO\ WR Whe BRaUd RQ WheiU fiQdiQgV. The BRaUd PRQiWRUV 
aQd eYaOXaWeV Whe IQdeSeQdeQW AXdiWRUV¶ SeUfRUPaQce, TXaOificaWiRQV aQd iQdeSeQdeQce. AV SaUW Rf iWV UeYieZ SURcedXUeV, 
Whe BRaUd UeceiYeV SUeVeQWaWiRQV fURP UeOeYaQW SaUWieV iQcOXdiQg cRQVideUaWiRQ Rf IFRS aQd WheiU iPSacW RQ Whe aQQXaO 
fiQaQciaO VWaWePeQWV, aQd SUeVeQWaWiRQV aQd UeSRUWV RQ Whe aXdiW SURceVV. The BRaUd eYaOXaWeV aQd diVcXVVeV VigQificaQW 
accRXQWiQg aQd UeSRUWiQg iVVXeV aV Whe Qeed aUiVeV. The aXdiWed aQQXaO fiQaQciaO VWaWePeQWV Rf Whe ICAV aUe UeTXiUed WR 
be aSSURYed b\ Whe BRaUd aQd fiOed ZiWh Whe CeQWUaO BaQN Rf IUeOaQd. 
 
IQdeSeQdeQW AXdiWRUV 
PUiceZaWeUhRXVeCRRSeUV, ChaUWeUed AccRXQWaQWV aQd SWaWXWRU\ AXdiW FiUP, iQ accRUdaQce ZiWh SecWiRQ 125 Rf Whe 
ICAV AcW, haYe e[SUeVVed WheiU ZiOOiQgQeVV WR cRQWiQXe WR acW aV AXdiWRUV Rf Whe FXQd. 
 
OQ behaOf Rf Whe BRaUd Rf DiUecWRUV: 
 
 
 
 
_______________________________  _______________________________   

             DiUecWRU: DiUecWRU: 
DaWe: 28 ASUiO 2020 
 

Mobile User
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Performance 
2019 ZaV aQ e[ceSWiRQaO \eaU fRU PRVW aVVeW cOaVVeV, ZiWh VWRcNV, bRQdV aQd gROd SeUfRUPiQg ZeOO. The Ne\ dUiYeU, 
\eW agaiQ, ZaV eaVieU PRQeWaU\ SROic\, SUiQciSaOO\ fURP Whe FedeUaO ReVeUYe Zhich SiYRWed aW Whe VWaUW Rf Whe \eaU 
fURP a WighWeQiQg WR a ORRVeQiQg VWaQce. QXaQWiWaWiYe eaViQg SURgUaPV cRQWiQXe WR dUiYe Whe cRVW Rf caSiWaO ORZeU, 
aQd Whe RSSRUWXQiW\ cRVW Rf QRW iQYeVWiQg iQ caSiWaO PaUNeWV higheU. OXU fXQd SeUfRUPed ZeOO RYeU Whe SeUiRd +10.3%, 
ZhiOe WaNiQg ORZ OeYeOV Rf UiVN aQd UePaiQiQg highO\ diYeUVified. We cRQWiQXe WR WaNe WhiV aSSURach WR SRUWfROiR 
cRQVWUXcWiRQ aV Ze eQWeU 2020.  
 
Portfolio 
The LaWiWXde HRUi]RQ FXQd SeUfRUPed ZeOO iQ 2019, SUiQciSaOO\ Oed b\ a VWURQg UeWXUQ fURP RXU ViQgOe VWRcN 
iQYeVWPeQWV. The UeWXUQV ZeUe YaUied acURVV RXU SRUWfROiR, ZiWh Whe US VWRcNV SeUfRUPiQg SaUWicXOaUO\ ZeOO \eW agaiQ.  
 
WiWhiQ eTXiW\ PaUNeWV iW iV cOeaU WhaW gURZWh VWRcNV cRQWiQXe WR RXWSeUfRUP YaOXe VWRcNV, aQd Whe cRUUeOaWiRQ beWZeeQ 
WhiV WUeQd aQd Whe chaQge iQ gRYeUQPeQW bRQd \ieOdV iV YeU\ high. WheQ Whe cRVW Rf caSiWaO iV ORZ, fXWXUe eaUQiQgV 
SRZeU SURPiVed b\ high gURZWh bXViQeVVeV aUe UeOaWiYeO\ PRUe aWWUacWiYe WhaQ Whe high caVh fORZV Zhich aUe beiQg 
geQeUaWed aW SUeVeQW b\ cheaSeU bXViQeVVeV ZiWh ORZeU gURZWh. AV \ieOdV, aQd Whe cRVW Rf caSiWaO, UiVe, WhiV WUeQd iV 
OiNeO\ WR UeYeUVe, VR iQWeUeVW UaWe deciViRQV aQd Whe \ieOd cXUYe UePaiQ Whe Ne\ deWeUPiQaQWV iQ SRUWfROiR cRQVWUXcWiRQ 
aQd aVVeW aOORcaWiRQ.  
 
IQfOaWiRQ UePaiQV PiVViQg iQ acWiRQ aURXQd Whe ZRUOd, aQd Ze Vee YeU\ feZ UeaVRQV Zh\ WhiV ZiOO chaQge iQ Whe QeaU 
WeUP XQOeVV Ze Vee VXSSO\ VhRcNV iQ eiWheU cRPPRdiW\ RU OabRXU PaUNeWV. ThiV ZiOO NeeS a ceiOiQg RQ iQWeUeVW UaWeV 
aQd bRQd \ieOdV cUeaWiQg a beQigQ eQYiURQPeQW fRU VWRcNV aQd bRQdV, Zhich ZiOO UePaiQ VXVceSWibOe WR RWheU PacUR 
VhRcNV.  
 
WiWhiQ RXU QRQ-eTXiW\ iQYeVWPeQWV, Ze geQeUaWed VWURQg UeWXUQV fURP bRWh RXU gROd aQd RXU US TIPS SRViWiRQV, aV 
gRYeUQPeQW bRQd \ieOdV feOO acURVV Whe ZRUOd dUiYiQg iQYeVWRUV bacN iQWR WUeaVXUieV. We haYe hedged RXU QRQ-baVe 
cXUUeQc\ e[SRVXUe bacN WR baVe RYeU Whe BUe[iW SeUiRd. NRZ WhaW Whe UK haV YRWed WR ZiWhdUaZ fURP Whe EU, Ze 
ORRN fRUZaUd WR a SRViWiYe UeVROXWiRQ aURXQd WUade aQd Whe SURVSecW Rf a VWURQgeU GBP UaWe iQ 2020.  
 
Activit\ 
OYeU Whe cRXUVe Rf 2019 Ze added RQe QeZ VWRcN WR Whe SRUWfROiR; BRRNiQg HROdiQgV, aQd Ze e[iWed RXU iQYeVWPeQW 
iQ NRNia. We aOVR VROd RXU gROd SRViWiRQ aQd VhRUWeQed Whe dXUaWiRQ Rf RXU US TIPS.  
 
Outlook 
EQWeUiQg 2020 Whe RXWORRN fRU gORbaO PaUNeWV aQd ecRQRPieV UePaiQ XQceUWaiQ. OXU cRQfideQce iQ RXU SURceVV aQd 
RXU ShiORVRSh\ UePaiQV high, aQd Ze beOieYe Whe fXQd'V ORQg-WeUP diYeUVified aSSURach iV YeU\ ZeOO VXiWed WR Whe 
cXUUeQW eQYiURQPeQW. IW iV cOeaU WhaW e[SecWed UeWXUQV aUe ORZ fURP WhiV SRiQW iQ Whe c\cOe fRU WUadiWiRQaO aVVeW cOaVVeV, 
giYeQ WheiU eOeYaWed VWaUWiQg YaOXaWiRQV. A YaUieW\ Rf UiVNV ZiOO iQcUeaVe RYeU Whe cRPiQg \eaUV, aQd RXU beOief iV WhaW 
fRcXVViQg RQ fXQdaPeQWaO ViQgOe VWRcN aQaO\ViV iV Whe gUeaWeVW Za\ WR aYRid RYeUaUchiQg PaUNeW UiVNV. 
 
The cRURQaYiUXV cUiViV haV SUedRPiQaQWO\ affecWed bXViQeVVeV ZiWh XQdeUO\iQg heaOWh cRQdiWiRQV, aQd Whe PaiQ 
UeaVRQ fRU RXU RXWSeUfRUPaQce haV beeQ RXU aYRidaQce Rf WheVe high UiVN iQYeVWPeQWV. A VWUicW UeTXiUePeQW fRU RXU 
SRUWfROiR cRPSaQieV WR haYe VROid baOaQce VheeWV aQd caVh fORZ geQeUaWiRQ iV YiQdicaWed aW WiPeV VXch aV WheVe. 
The PaUNeW UeaOO\ caOOV iQWR TXeVWiRQ cRUSRUaWe VWUaWegieV URXghO\ RQe iQ eYeU\ WeQ \eaUV aQd iW iV Whe VeQVibOe RQeV 
WhaW VhiQe WhURXgh. 2020 iV RQe Rf WheVe \eaUV. FeaU iV RfWeQ aV SaUaO\ViQg aV gUeed iV PeVPeUiViQg, aQd Ze beOieYe 
WhaW Whe RSWiPaO aOORcaWiRQ WR eTXiWieV aW WhiV SRiQW iQ Whe c\cOe iV a bOeQd Rf beVW-iQ-cOaVV bXViQeVVeV acURVV bRWh Whe 
µgURZWh¶ aQd µYaOXe¶ VSecWUXPV, aV RSSRVed WR OeWWiQg e[ceVViYe biaV WRZaUdV feaU RU gUeed dRPiQaWe iQYeVWPeQW 
deciViRQV. AURXQd haOf Rf Whe SRUWfROiR iV QRZ e[SRVed WR ZhaW RQe PighW caOO YaOXe VWRcNV, ZiWh PRUe c\cOicaOiW\, 
Zhich SRViWiRQV Whe FXQd ZeOO fRU UaOOieV OiNe Ze haYe VeeQ VR faU iQ ASUiO.  
 
 
LaWiWXde IQYeVWPeQW MaQagePeQW LLP 
28 ASUiO 2020 
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We haYe eQTXiUed iQWR Whe cRQdXcW Rf LaWiWXde HRUi]RQ FXQd (Whe ³FXQd) fRU Whe \eaU eQded 31 DecePbeU 2019, iQ 
RXU caSaciW\ aV DeSRViWaU\ WR Whe FXQd. 
 
ThiV UeSRUW iQcOXdiQg Whe RSiQiRQ haV beeQ SUeSaUed fRU aQd VROeO\ fRU Whe VhaUehROdeUV Rf Whe FXQd aV a bRd\, iQ 
accRUdaQce ZiWh Whe EXURSeaQ CRPPXQiWieV (UQdeUWaNiQg fRU CROOecWiYe IQYeVWPeQW iQ TUaQVfeUabOe SecXUiWieV) 
RegXOaWiRQV 2011 (S.I. NR. 211 Rf 2011), aV aPeQded aQd Whe CeQWUaO BaQN (SXSeUYiViRQ aQd EQfRUcePeQW) AcW 
2013 (SecWiRQ 48(1)) (UQdeUWaNiQgV fRU CROOecWiYe IQYeVWPeQWV iQ TUaQVfeUabOe SecXUiWieV) RegXOaWiRQV 2019, aV 
aPeQded (cROOecWiYeO\ Whe ³UCITS RegXOaWiRQV´), aQd fRU QR RWheU SXUSRVe. We dR QRW, iQ giYiQg WhiV RSiQiRQ, acceSW 
RU aVVXPe UeVSRQVibiOiW\ fRU aQ\ RWheU SXUSRVe RU WR aQ\ RWheU SeUVRQ WR ZhRP WhiV UeSRUW iV VhRZQ.  
 
Responsibilities of the Depositar\ 
OXU dXWieV aQd UeVSRQVibiOiWieV aUe RXWOiQed iQ Whe UCITS RegXOaWiRQV. OQe Rf WhRVe dXWieV iV WR eQTXiUe iQWR Whe 
cRQdXcW Rf Whe FXQd iQ each aQQXaO accRXQWiQg \eaU aQd UeSRUW WheUeRQ WR Whe VhaUehROdeUV.  
 
OXU UeSRUW VhaOO VWaWe ZheWheU, iQ RXU RSiQiRQ, Whe FXQd haV beeQ PaQaged iQ WhaW \eaU iQ accRUdaQce ZiWh Whe 
SURYiViRQV Rf Whe ICAV¶V IQVWUXPeQW Rf IQcRUSRUaWiRQ (³IOI´) aQd Whe UCITS RegXOaWiRQV. IW iV Whe RYeUaOO UeVSRQVibiOiW\ 
Rf Whe FXQd WR cRPSO\ ZiWh WheVe SURYiViRQV. If Whe FXQd haV QRW VR cRPSOied, Ze aV DeSRViWaU\ PXVW VWaWe Zh\ WhiV 
iV Whe caVe aQd RXWOiQe Whe VWeSV Zhich Ze haYe WaNeQ WR UecWif\ Whe ViWXaWiRQ. 
 
Basis of Depositar\ Opinion 
The DeSRViWaU\ cRQdXcWV VXch UeYieZV aV iW, iQ iWV UeaVRQabOe RSiQiRQ, cRQVideUV QeceVVaU\ iQ RUdeU WR cRPSO\ ZiWh 
iWV dXWieV aV RXWOiQed iQ Whe UCITS RegXOaWiRQV aQd WR eQVXUe WhaW, iQ aOO PaWeUiaO UeVSecWV, Whe FXQd haV beeQ 
PaQaged: 
 
(i) iQ accRUdaQce ZiWh Whe OiPiWaWiRQV iPSRVed RQ iWV iQYeVWPeQW aQd bRUURZiQg SRZeUV b\ Whe SURYiViRQV Rf iWV IOI 
aQd Whe UCITS RegXOaWiRQV; aQd  
 
(ii) RWheUZiVe iQ accRUdaQce ZiWh Whe SURYiViRQV Rf Whe ICAV¶V IOI aQd Whe UCITS RegXOaWiRQV. 
 
Opinion 
IQ RXU RSiQiRQ, Whe FXQd haV beeQ PaQaged dXUiQg Whe \eaU, iQ aOO PaWeUiaO UeVSecWV: 
 
(i) iQ accRUdaQce ZiWh Whe OiPiWaWiRQV iPSRVed RQ Whe iQYeVWPeQW aQd bRUURZiQg SRZeUV Rf Whe FXQd b\ Whe IOI aQd 
b\ Whe CeQWUaO BaQN XQdeU Whe SRZeUV gUaQWed WR iW b\ Whe IUiVh CROOecWiYe AVVeW-PaQagePeQW VehicOeV AcW 2015; 
aQd 
 
(ii) RWheUZiVe iQ accRUdaQce ZiWh Whe SURYiViRQV Rf Whe IOI aQd Whe UCITS RegXOaWiRQV. 
 
 
 
 
 
________________________________________________________ 
SEI IQYeVWPeQWV - DeSRViWaU\ aQd CXVWRdiaO SeUYiceV (IUeOaQd) LiPiWed 
SW\Qe HRXVe,  
USSeU HaWch SWUeeW 
DXbOiQ 2 
 
DaWe: 28 ASUiO 2020 



 
 

 

Independent auditors’ report to the shareholders of Latitude 
Horizon Fund, a sub-fund of DMS UCITS Platform ICAV 

Report on the audit of the financial statements 

Opinion 

In our opinion, the financial statements of Latitude Horizon Fund, a sub-fund of DMS UCITS Platform ICAV: 

• give a true and fair view of the sub-fund’s assets, liabilities and financial position as at 31 December 2019 and of 
its results and cash flows for the year then ended; 

• have been properly prepared in accordance with International Financial Reporting Standards (“IFRSs”) as 
adopted by the European Union; and 

• have been properly prepared in accordance with the requirements of the Irish Collective Asset-management 
Vehicles Act 2015 and the European Communities (Undertakings for Collective Investment in Transferable 
Securities) Regulations 2011 (as amended). 

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which 
comprise: 

• the Statement of Financial Position as at 31 December 2019; 

• the Statement of Comprehensive Income for the year then ended; 

• the Statement of Cash Flows for the year then ended; 

• the Statement of Changes in Net Assets for the year then ended; 

• the Schedule of Investments as at 31 December 2019; and 

• the notes to the financial statements, which include a description of the significant accounting policies. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and 
applicable law. 

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the 
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Independence 

We remained independent of the ICAV in accordance with the ethical requirements that are relevant to our audit of the 
financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 

Conclusions relating to going concern 

We have nothing to report in respect of the following matters in relation to which ISAs (Ireland) require us to report to you 
where: 

• the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not 
appropriate; or 

• the directors have not disclosed in the financial statements any identified material uncertainties that may cast 
significant doubt about the sub-fund’s ability to continue to adopt the going concern basis of accounting for a 
period of at least twelve months from the date when the financial statements are authorised for issue. 

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the 
sub-fund’s ability to continue as a going concern. 



 
 

 

Reporting on other information 

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than 
the financial statements and our auditors’ report thereon. The directors are responsible for 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 to the extent otherwise explicitly stated in this report, any form of assurance thereon. In connection 
with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider 
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the 
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material 
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial 
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude 
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to 
report based on these responsibilities. 

Based on the responsibilities described above and our work undertaken in the course of the audit, the Irish Collective 
Asset-management Vehicles Act 2015 requires us to also report the opinion as described below: 

• In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’ 
Report for the year ended 31 December 2019 is consistent with the financial statements. 

Responsibilities for the financial statements and the audit 

Responsibilities of the directors for the financial statements 

As explained more fully in the Directors’ Responsibilities Statement set out on page 5, the directors are responsible for the 
preparation of the financial statements in accordance with the applicable framework and for being satisfied that they give a 
true and fair view. 

The directors are also responsible for 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. 

In preparing the financial statements, the directors are responsible for assessing the sub-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 the directors either intend to liquidate the ICAV or to cease operations, or have no realistic alternative but to do so. 

Auditors’ 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 auditors’ 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. 

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at: 

https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for
_audit.pdf. 

This description forms part of our auditors’ report. 

Use of this report 

This report, including the opinions, has been prepared for and only for the shareholders of the sub-fund as a body in 
accordance with section 120 of the Irish Collective Asset-management Vehicles Act 2015 and for no other purpose. We do 
not, in giving these opinions, accept or assume responsibility for any other purpose or to any other person to whom this 
report is shown or into whose hands it may come save where expressly agreed by our prior consent in writing. 

https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf


 
 

 

Other required reporting 

Irish Collective Asset-management Vehicles Act 2015 exception reporting 

Directors’ remuneration 

Under the Irish Collective Asset-management Vehicles Act 2015 we are required to report to you if, in our opinion, the 
disclosures of directors’ remuneration specified by section 117 of that Act have not been made. We have no exceptions to 
report arising from this responsibility. 

 

PricewaterhouseCoopers 
Chartered Accountants and Statutory Audit Firm 
Dublin 
28 April 2020 
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ASSURYed RQ behaOf Rf Whe BRaUd Rf DiUecWRUV: 
 
 
 
 
_____________________   _________________________ 
 
DiUecWRU      DiUecWRU 
DaWe: 28 ASUiO 2020 
 
 
 
 
 
 
 
 
 
 
 
 
TKe accRPSaQ\LQg QRWeV fRUP aQ LQWegUaO SaUW Rf WKeVe fLQaQcLaO VWaWePeQWV. 

Note 31 December 2019 31 December 2018
GBP GBP

Assets
FiQaQciaO aVVeWV aW faiU YaOXe WhURXgh SURfiW RU ORVV 8 145,583,109 66,227,120
CaVh aQd caVh eTXiYaOeQWV 2(d), 7 7,502,629 522,735
CaVh heOd iQ iQYeVWRU PRQe\ cROOecWiRQ accRXQW 2(d), 7 271,629  -  
CaVh cROOaWeUaO 2(d), 7  -  396
IQWeUeVW UeceiYabOe 88,517 39,850
SXbVcUiSWiRQV UeceiYabOe 2(d) 66,709 1,025
DiYideQdV UeceiYabOe 15,687 5,469
OWheU UeceiYabOeV aQd SUeSa\PeQWV 1,022 1,634
Total assets 153,529,302 66,798,229

Liabilities
FiQaQciaO OiabiOiWieV aW faiU YaOXe WhURXgh SURfiW RU ORVV 8 87,090 617,582
RedePSWiRQV Sa\abOe 2(d) 156,271 10,309
IQYeVWPeQW MaQageU feeV Sa\abOe 5 101,970 41,052
POaWfRUP feeV Sa\abOe 5 29,917 27,136
AccUXed e[SeQVeV aQd RWheU OiabiOiWieV 18,119 7,919
Total liabilities 393,367 703,998

Net assets attributable to holders of redeemable 
participating shares 153,135,935 66,094,231

Mobile User
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SchedXOe Rf IQYeVWPeQWV aV aW 31 DecePbeU 2019: 
 

 
 
 
 
 
 
 
 
 
 
 
 
TKe accRPSaQ\LQg QRWeV fRUP aQ LQWegUaO SaUW Rf WKeVe fLQaQcLaO VWaWePeQWV 

Maturit\ Nominal/ Cost Fair Value % of 
Description Coupon Date Quantit\  GBP  GBP Net Assets

Bonds
UQiWed KiQgdRP
GRYeUQPeQW BRQdV
UQiWed KiQgdRP TUeaVXU\ BiOO 0.00% 06/01/2020 5,400,000 5,387,815 5,399,341 3.52%
UQiWed KiQgdRP TUeaVXU\ BiOO 0.00% 06/04/2020 10,000,000 9,964,970 9,980,319 6.51%
UQiWed KiQgdRP TUeaVXU\ BiOO 0.00% 27/04/2020 3,000,000 2,988,823 2,992,776 1.95%
UQiWed KiQgdRP TUeaVXU\ BiOO 0.00% 01/06/2020 4,000,000 3,984,899 3,987,692 2.60%
UQiWed KiQgdRP TUeaVXU\ BiOO 0.00% 22/06/2020 1,000,000 996,225 996,495 0.65%

UQiWed SWaWeV
GRYeUQPeQW BRQdV
UQiWed SWaWeV TUeaVXU\ IQfOaWiRQ IQde[ed BRQdV 0.50% 15/01/2028 9,494,683 7,796,616 7,354,533 4.80%
UQiWed SWaWeV TUeaVXU\ IQfOaWiRQ IQde[ed BRQdV 0.50% 15/04/2024 37,452,355 29,490,982 28,732,868 18.75%
UQiWed SWaWeV TUeaVXU\ IQfOaWiRQ IQde[ed BRQdV 0.63% 15/07/2021 19,196,116 15,050,384 14,653,685 9.56%

Total Bonds 75,660,714 74,097,709 48.34%

Common Stock
FUaQce
CRPPXQLcaWLRQV
OUaQge SA 348,966 4,324,294 3,879,443 2.53%

TRWaO FUaQce 4,324,294 3,879,443 2.53%

JaSaQ
CRQVXPeU, C\cOLcaO
SRQ\ CRUS 109,220 4,324,503 5,614,732 3.66%
CRQVXPeU, NRQ-c\cOLcaO
ShiVeidR CR LWd 82,253 4,129,810 4,446,102 2.90%

TRWaO JaSaQ 8,454,313 10,060,834 6.56%

UQiWed KiQgdRP
CRQVXPeU, NRQ-c\cOLcaO
IPSeUiaO BUaQdV PLC 209,476 4,971,421 3,915,106 2.56%
TeVcR PLC 1,881,776 4,335,544 4,802,292 3.13%
UQiOeYeU PLC 108,389 4,725,723 4,715,464 3.08%

TRWaO UQiWed KiQgdRP 14,032,688 13,432,862 8.77%

UQiWed SWaWeV Rf APeUica
CRPPXQLcaWLRQV
AOShabeW IQc 4,737 4,179,535 4,789,349 3.13%
BRRNiQg HROdiQgV IQc 3,169 4,641,811 4,912,829 3.21%
CRQVXPeU, C\cOLcaO
AdYaQce AXWR PaUWV IQc 36,250 4,110,245 4,382,563 2.86%
AXWRZRQe IQc 6,597 4,603,453 5,932,494 3.87%
DROOaU TUee IQc 58,289 4,271,523 4,138,200 2.70%
SWaUbXcNV CRUS 61,840 3,551,831 4,104,150 2.68%
FLQaQcLaO
BaQN Rf APeUica CRUS 193,521 4,477,636 5,144,978 3.36%
GROdPaQ SachV GURXS IQc/The 27,075 4,446,923 4,699,268 3.07%
ViVa IQc 37,270 4,263,988 5,286,305 3.44%

TRWaO UQiWed SWaWeV Rf APeUica 38,546,945 43,390,136 28.32%

Total Common Stock 65,358,240 70,763,275 46.18%
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SchedXOe Rf IQYeVWPeQWV aV aW 31 DecePbeU 2019 (cRQWiQXed): 
 

 
 
 
 
 
 
 
TKe accRPSaQ\LQg QRWeV fRUP aQ LQWegUaO SaUW Rf WKeVe fLQaQcLaO VWaWePeQWV. 

Maturit\ Amount Amount Fair Value % of 
Description Date Bought Sold  GBP Net Assets
Unrealised Gain on Forward Foreign 
Currenc\ Contracts

(CRXQWeUSaUW\: BURZQ BURWheUV HaUUiPaQ)
BX\ GBP/SeOO USD 15/01/2020 84,251,753 (111,000,000) 494,962 0.32%
BX\ GBP/SeOO JPY 15/01/2020 9,385,811 (1,340,000,000) 74,820 0.05%
BX\ GBP/SeOO USD 15/01/2020 2,810,072 (3,650,000) 55,908 0.04%
BX\ GBP/SeOO USD 15/01/2020 3,286,407 (4,300,000) 41,774 0.03%
BX\ GBP/SeOO USD 15/01/2020 4,398,488 (5,800,000) 22,007 0.02%
BX\ EUR/SeOO GBP 15/01/2020 3,245,000 (2,737,167) 13,659 0.01%
BX\ EUR/SeOO GBP 15/01/2020 2,260,000 (1,906,450) 9,380 0.01%
BX\ GBP/SeOO JPY 15/01/2020 253,817 (36,000,000) 3,671 0.00%
BX\ GBP/SeOO JPY 15/01/2020 559,227 (80,000,000) 3,347 0.00%
BX\ EUR/SeOO GBP 15/01/2020 349,000 (294,414) 1,438 0.00%
BX\ GBP/SeOO EUR 15/01/2020 136,196 (160,000) 562 0.00%
BX\ GBP/SeOO EUR 15/01/2020 51,192 (60,000) 329 0.00%
BX\ GBP/SeOO EUR 15/01/2020 34,177 (40,000) 268 0.00%

Total Derivative Assets 722,125 0.48%

Total Financial Assets at Fair Value Through Profit or Loss 141,018,954 145,583,109 95.06%

Unrealised Loss on Forward Foreign 
Currenc\ Contracts

(CRXQWeUSaUW\: BURZQ BURWheUV HaUUiPaQ)
BX\ EUR/SeOO GBP 15/01/2020 2,690,000 (2,286,500) (6,154) 0.00%
BX\ USD/SeOO GBP 15/01/2020 1,550,000 (1,176,436) (6,859) 0.00%
BX\ GBP/SeOO EUR 15/01/2020 3,711,365 (4,400,000) (18,570) (0.01%)         
BX\ USD/SeOO GBP 15/01/2020 4,990,000 (3,788,054) (22,771) (0.02%)         
BX\ USD/SeOO GBP 15/01/2020 7,370,000 (5,593,885) (32,736) (0.02%)         

Total Derivative Liabilities (87,090) (0.05%)         

Total Financial Liabilities at Fair Value Through Profit or Loss (87,090) (0.05%)         

Total Financial Assets and Liabilities at Fair ValueThrough Profit or Loss 141,018,954 145,496,019 95.01%

CaVh aQd caVh eTXiYaOeQWV 7,502,629 4.90%

CaVh heOd iQ iQYeVWRU PRQe\ cROOecWiRQ accRXQW 271,629 0.18%

OWheU QeW OiabiOiWieV (134,342) (0.09%)         

Net assets attributable to holders of redeemable participating shares 153,135,935 100.00%

Fair Value % of
GBP Total Assets

UCITS Regulations anal\sis (unaudited)
TUaQVfeUabOe VecXUiWieV adPiWWed WR RfficiaO VWRcN e[chaQge OiVWiQg 144,860,984 94.35%
FiQaQciaO deUiYaWiYe iQVWUXPeQWV - OTC 635,035 0.41%
Total portfolio 145,496,019 94.76%
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SchedXOe Rf IQYeVWPeQWV aV aW 31 DecePbeU 2018: 
 

 
 
 
 
 
 
 
 
TKe accRPSaQ\LQg QRWeV fRUP aQ LQWegUaO SaUW Rf WKeVe fLQaQcLaO VWaWePeQWV. 
  

Maturit\ Nominal/ Cost Fair Value % of 
Description Coupon Date Quantit\  GBP  GBP Net Assets

Bonds
UQiWed KiQgdRP
GRYeUQPeQW BRQdV
UQiWed KiQgdRP TUeaVXU\ BiOO 0.00% 14/01/2019 2,000,000          1,993,143        1,999,554     3.03%
UQiWed KiQgdRP TUeaVXU\ BiOO 0.00% 04/03/2019 3,000,000          2,988,971        2,996,499     4.53%
UQiWed KiQgdRP TUeaVXU\ BiOO 0.00% 15/04/2019 1,000,000          996,324           998,003        1.51%
UQiWed KiQgdRP TUeaVXU\ BiOO 0.00% 17/06/2019 5,000,000          4,980,876        4,983,250     7.54%
UQiWed KiQgdRP TUeaVXU\ BiOO 0.00% 24/06/2019 1,500,000          1,494,263        1,494,764     2.26%

UQiWed SWaWeV
GRYeUQPeQW BRQdV
UQiWed SWaWeV TUeaVXU\ IQfOaWiRQ IQde[ed BRQdV 0.50% 15/01/2028 21,973,019        16,009,330       16,476,777   24.93%

Total Bonds 28,462,907       28,948,847   43.80%

Common Stock
FiQOaQd
CRPPXQLcaWLRQV
NRNia OYJ 528,211             2,251,214        2,384,765     3.61%

TRWaO FiQOaQd 2,251,214        2,384,765     3.61%

FUaQce
CRPPXQLcaWLRQV
OUaQge SA 170,568             2,161,947        2,167,093     3.28%

TRWaO FUaQce 2,161,947        2,167,093     3.28%

JaSaQ
CRQVXPeU, C\cOLcaO
SRQ\ CRUS 53,420               1,960,492        2,036,132     3.08%
CRQVXPeU, NRQ-c\cOLcaO
ShiVeidR CR LWd 40,153               1,719,558        1,980,452     3.00%

TRWaO JaSaQ 3,680,050        4,016,584     6.08%

UQiWed KiQgdRP
CRQVXPeU, NRQ-c\cOLcaO
IPSeUiaO BUaQdV PLC 78,290               2,230,812        1,860,953     2.82%
TeVcR PLC 919,774             2,074,576        1,748,490     2.64%
UQiOeYeU PLC 52,977               2,172,040        2,176,560     3.29%
FLQaQcLaO
iShaUeV Ph\VicaO GROd ETC 185,467             3,372,351        3,665,726     5.55%
GROd BXOOiRQ SecXUiWieV LWd 38,598               3,445,689        3,661,597     5.54%

TRWaO UQiWed KiQgdRP 13,295,468       13,113,326   8.75%

UQiWed SWaWeV Rf APeUica
CRPPXQLcaWLRQV
AOShabeW IQc 2,315                 1,903,883        1,899,405     2.87%
CRQVXPeU, C\cOLcaO
AdYaQce AXWR PaUWV IQc 17,719               1,789,739        2,190,667     3.31%
AXWRZRQe IQc 3,556                 1,872,909        2,340,717     3.54%
DROOaU TUee IQc 28,490               1,888,553        2,020,428     3.06%
SWaUbXcNV CRUS 40,944               1,892,214        2,070,347     3.13%
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SchedXOe Rf IQYeVWPeQWV aV aW 31 DecePbeU 2018 (cRQWiQXed): 
 

 
 
 
 
 
 
 
 
 
 
TKe accRPSaQ\LQg QRWeV fRUP aQ LQWegUaO SaUW Rf WKeVe fLQaQcLaO VWaWePeQWV. 
  

Nominal/ Cost Fair Value % of 
Description Quantit\  GBP  GBP Net Assets

Common Stock (continued)
UQiWed SWaWeV Rf APeUica (cRQWiQXed)
FLQaQcLaO
BaQN Rf APeUica CRUS 94,589               2,156,116        1,829,988     2.77%
GROdPaQ SachV GURXS IQc/The 10,090               1,732,192        1,323,441     2.00%
ViVa IQc 18,216               1,750,814        1,887,107     2.86%

TRWaO UQiWed SWaWeV Rf APeUica 14,986,420       15,562,100   23.54%

Total Common Stock 36,375,099       37,243,868   45.26%

Maturit\ Amount Amount Fair Value % of 
Description Date Bought Sold  GBP Net Assets
Unrealised Gain on Forward Foreign 
Currenc\ Contracts

(CRXQWeUSaUW\: BURZQ BURWheUV HaUUiPaQ)
BX\ EUR/SeOO GBP 18/01/2019 3,105,000           (2,773,597)         14,986         0.03%
BX\ USD/SeOO GBP 18/01/2019 3,950,000           (3,086,543)         12,294         0.02%
BX\ USD/SeOO GBP 18/01/2019 740,000             (578,071)            2,470           0.00%
BX\ EUR/SeOO GBP 18/01/2019 505,000             (451,100)            2,437           0.00%
BX\ EUR/SeOO GBP 18/01/2019 175,000             (156,319)            848              0.00%
BX\ EUR/SeOO GBP 18/01/2019 100,000             (89,215)              595              0.00%
BX\ GBP/SeOO USD 18/01/2019 63,106               (80,000)              345              0.00%
BX\ GBP/SeOO EUR 18/01/2019 60,458               (67,000)              285              0.00%
BX\ GBP/SeOO USD 18/01/2019 13,410               (17,000)              73                0.00%
BX\ GBP/SeOO EUR 18/01/2019 15,340               (17,000)              72                0.00%

Total Derivative Assets 34,405         0.05%

Total Financial Assets at Fair Value Through Profit or Loss 64,838,006       66,227,120   89.11%

Unrealised Loss on Forward Foreign 
Currenc\ Contracts

(CRXQWeUSaUW\: BURZQ BURWheUV HaUUiPaQ)
BX\ GBP/SeOO USD 11/01/2019 180,277             (230,000)            (228)             0.00%
BX\ USD/SeOO GBP 18/01/2019 50,000               (39,731)              (505)             0.00%
BX\ GBP/SeOO EUR 11/01/2019 89,176               (100,000)            (611)             0.00%
BX\ GBP/SeOO USD 11/01/2019 328,643             (420,000)            (975)             0.00%
BX\ GBP/SeOO USD 11/01/2019 172,965             (222,000)            (1,262)          0.00%
BX\ GBP/SeOO EUR 11/01/2019 108,213             (122,000)            (1,327)          0.00%
BX\ GBP/SeOO USD 11/01/2019 272,549             (350,000)            (2,132)          0.00%
BX\ GBP/SeOO USD 11/01/2019 389,408             (500,000)            (2,994)          0.00%
BX\ GBP/SeOO JPY 11/01/2019 120,395             (17,250,000)       (3,087)          0.00%
BX\ GBP/SeOO JPY 11/01/2019 97,772               (14,141,085)       (3,455)          (0.02%)         
BX\ GBP/SeOO EUR 11/01/2019 4,274,420           (4,815,000)         (48,808)        (0.07%)         



LATITUDE HORIZON FUND (a sub-fund of DMS UCITS Platform ICAV) 
SchedXOe Rf IQYeVWPeQWV (cRQWiQXed) 
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SchedXOe Rf IQYeVWPeQWV aV aW 31 DecePbeU 2018 (cRQWiQXed): 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
TKe accRPSaQ\LQg QRWeV fRUP aQ LQWegUaO SaUW Rf WKeVe fLQaQcLaO VWaWePeQWV.

Maturit\ Amount Amount Fair Value % of 
Description Date Bought Sold  GBP Net Assets
Unrealised Loss on Forward Foreign 
Currenc\ Contracts (continued)

(CRXQWeUSaUW\: BURZQ BURWheUV HaUUiPaQ)
BX\ GBP/SeOO JPY 11/01/2019 3,859,857           (560,000,000)     (148,838)      (0.23%)         
BX\ GBP/SeOO USD 11/01/2019 32,676,141         (42,150,000)       (403,360)      (0.61%)         

Total Derivative Liabilities (617,582)      (0.93%)         

Total Financial Liabilities at Fair Value Through Profit or Loss (617,582)      (0.93%)         

Total Financial Assets and Liabilities at Fair ValueThrough Profit or Loss 64,838,006       65,609,538   88.18%

CaVh aQd caVh eTXiYaOeQWV 522,735        0.79%

CaVh cROOaWeUaO 396              0.00%

OWheU QeW OiabiOiWieV (38,438)         (0.06%)

Net assets attributable to holders of redeemable participating shares 66,094,231   88.91%

Fair Value % of
GBP Total Assets

UCITS Regulations anal\sis (unaudited)
TUaQVfeUabOe VecXUiWieV adPiWWed WR RfficiaO VWRcN e[chaQge OiVWiQg 66,192,715   99.09%
FiQaQciaO deUiYaWiYe iQVWUXPeQWV - OTC (583,177)       (0.87%)
Total portfolio 65,609,538   98.22%



LATITUDE HORIZON FUND (a sub-fund of DMS UCITS Platform ICAV) 
SWaWePeQW Rf CRPSUeheQViYe IQcRPe  

 
FRU Whe \eaU eQded 31 DecePbeU 2019  
(E[SUeVVed LQ BULWLVK PRXQd) 
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GaiQV aQd ORVVeV aURVe VROeO\ fURP cRQWiQXiQg iQYeVWPeQW acWiYiWieV. TheUe ZeUe QR gaiQV RU ORVVeV RWheU WhaQ WhRVe 
SUeVeQWed iQ Whe SWaWePeQW Rf CRPSUeheQViYe IQcRPe. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
TKe accRPSaQ\LQg QRWeV fRUP aQ LQWegUaO SaUW Rf WKeVe fLQaQcLaO VWaWePeQWV. 
 

Note For the For the
\ear ended \ear ended

31 December 2019 31 December 2018
GBP GBP

Investment income
IQWeUeVW iQcRPe 2(d) 162,793 59,512
DiYideQd iQcRPe 2(d) 1,016,261 420,941
NeW gaiQ/(ORVV) RQ fiQaQciaO aVVeWV aQd OiabiOiWieV aW faiU YaOXe 
WhURXgh SURfiW RU ORVV 2(d) 10,439,702 (1,500,844)
NeW (ORVV)/gaiQ RQ fRUeigQ e[chaQge WUaQVOaWiRQ 2(d) (1,733,085) 382,455
OWheU iQcRPe  -  1,747
      TRWaO gaiQ/(ORVV) 9,885,671 (636,189)

E[penses
IQYeVWPeQW MaQageU feeV 5 864,545 375,134
POaWfRUP feeV 5 277,066 153,989
OWheU e[SeQVeV 6 68,005 52,347
      TRWaO e[SeQVeV 1,209,616 581,470

Finance costs
DiVWUibXWiRQV WR hROdeUV Rf RedeePabOe PaUWiciSaWiQg ShaUeV 2(d) (193,442)  -  
TRWaO fiQaQce cRVWV (193,442) 581,470

PURfiW/(ORVV) befRUe Wa[ 8,482,613 (1,217,659)

WiWhhROdiQg Wa[eV 2(d) (124,910) (60,763)

Net increase/(decrease) in net assets resulting from 
operations attributable to holders of redeemable 
participating shares 8,357,703 (1,278,422)



LATITUDE HORIZON FUND (a sub-fund of DMS UCITS Platform ICAV) 
SWaWePeQW Rf ChaQgeV iQ NeW AVVeWV  

 
FRU Whe \eaU eQded 31 DecePbeU 2019 
(E[SUeVVed LQ BULWLVK PRXQd) 
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TKe accRPSaQ\LQg QRWeV fRUP aQ LQWegUaO SaUW Rf WKeVe fLQaQcLaO VWaWePeQWV. 
 

For the For the
\ear ended \ear ended

31 December 2019 31 December 2018
GBP GBP

66,094,231 20,804,674

SXbVcUiSWiRQV Rf UedeePabOe VhaUeV iVVXed dXUiQg Whe \eaU 87,256,250 75,714,661
RedePSWiRQV Rf UedeePabOe VhaUeV UedeePed dXUiQg Whe \eaU (8,572,249) (29,146,682)

8,357,703 (1,278,422)

153,135,935 66,094,231

Net assets attributable to holders of redeemable 
participating shares at the beginning of the \ear

NeW iQcUeaVe/(decUeaVe) iQ QeW aVVeWV UeVXOWiQg fURP RSeUaWiRQV 
aWWUibXWabOe WR hROdeUV Rf UedeePabOe SaUWiciSaWiQg VhaUeV

Net assets attributable to holders of redeemable 
participating shares at the end of the \ear



LATITUDE HORIZON FUND (a sub-fund of DMS UCITS Platform ICAV) 
SWaWePeQW Rf CaVh FORZV  

 
FRU Whe \eaU eQded 31 DecePbeU 2019 
(E[SUeVVed LQ BULWLVK PRXQd) 
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TKe accRPSaQ\LQg QRWeV fRUP aQ LQWegUaO SaUW Rf WKeVe fLQaQcLaO VWaWePeQWV. 
 

For the For the
\ear ended \ear ended

31 December 2019 31 December 2018
GBP GBP

CaVh fORZV fURP RSeUaWiQg acWiYiWieV:

8,357,703 (1,278,422)

Operating profit/(loss) before working capital charges 8,357,703 (1,278,422)

NeW iQcUeaVe iQ fiQaQciaO aVVeWV aQd fiQaQciaO OiabiOiWieV aW faiU 
YaOXe WhURXgh SURfiW RU ORVV (79,886,481) (53,516,038)
NeW (iQcUeaVe)/decUeaVe iQ caVh heOd iQ iQYeVWRU PRQe\ 
cROOecWiRQ accRXQW (271,629) 1,225
NeW decUeaVe iQ caVh cROOaWeUaO 396 932,843
NeW iQcUeaVe iQ RWheU aVVeWV (58,273) (6,166)
NeW iQcUeaVe iQ feeV Sa\abOe aQd accUXed e[SeQVeV 73,899 38,716
Cash used in operations (80,142,088) (52,549,420)

Net cash used in operating activities (71,784,385) (53,827,842)

CaVh fORZV fURP fiQaQciQg acWiYiWieV
NeW (iQcUeaVe)/decUeaVe iQ VXbVcUiSWiRQ UeceiYabOe (65,684) 1,999,000
NeW iQcUeaVe iQ UedePSWiRQ Sa\abOe 145,962 9,084
SXbVcUiSWiRQV Rf UedeePabOe VhaUeV iVVXed dXUiQg Whe \eaU 87,256,250 75,714,661
RedePSWiRQV Rf UedeePabOe VhaUeV UedeePed dXUiQg Whe \eaU (8,572,249) (29,146,682)
Net cash provided b\ financing activities 78,764,279 48,576,063

Net increase/(decrease) in cash and cash equivalents 6,979,894 (5,251,779)

CaVh aQd caVh eTXiYaOeQWV aW VWaUW Rf Whe \eaU 522,735 5,774,514

CaVh aQd caVh eTXiYaOeQWV aW eQd Rf Whe \eaU 7,502,629 522,735

NeW iQcUeaVe/(decUeaVe) iQ QeW aVVeWV UeVXOWiQg fURP RSeUaWiRQV 
aWWUibXWabOe WR hROdeUV Rf UedeePabOe SaUWiciSaWiQg VhaUeV



LATITUDE HORIZON FUND (a sub-fund of DMS UCITS Platform ICAV) 
NRWeV WR Whe FiQaQciaO SWaWePeQWV  
 
FRU Whe \eaU eQded 31 DecePbeU 2019  
(E[SUeVVed LQ BULWLVK PRXQd) 
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1. Nature of operations  
 
The LaWiWXde HRUi]RQ FXQd (Whe ³FXQd´) iV a VXb-fXQd Rf DMS UCITS POaWfRUP ICAV (Whe ³ICAV´). The FXQd 
cRPPeQced RSeUaWiRQV RQ 1 NRYePbeU 2016. The ICAV ZaV UegiVWeUed iQ IUeOaQd SXUVXaQW WR Whe IUiVh CROOecWiYe 
AVVeW-PaQagePeQW VehicOeV AcW 2015 (Whe ³ICAV AcW´) RQ 15 JXQe 2015 aQd aXWhRUiVed b\ Whe CeQWUaO BaQN Rf 
IUeOaQd (Whe ³CeQWUaO BaQN´) aV aQ UQdeUWaNiQg fRU CROOecWiYe IQYeVWPeQW iQ TUaQVfeUabOe SecXUiWieV SXUVXaQW WR 
Whe EXURSeaQ CRPPXQiWieV (UQdeUWaNiQg fRU CROOecWiYe IQYeVWPeQW iQ TUaQVfeUabOe SecXUiWieV) RegXOaWiRQV 2011 
(S.I. NR 352 Rf 2011), aV aPeQded aQd Whe CeQWUaO BaQN (SXSeUYiViRQ aQd EQfRUcePeQW) AcW 2013 (SecWiRQ 48(1)) 
(UQdeUWaNiQgV fRU CROOecWiYe IQYeVWPeQWV iQ TUaQVfeUabOe SecXUiWieV) RegXOaWiRQV 2019, aV aPeQded (cROOecWiYeO\ 
Whe ³UCITS RegXOaWiRQV´). The VROe RbjecWiYe Rf Whe ICAV iV Whe cROOecWiYe iQYeVWPeQW Rf iWV fXQdV iQ aVVeWV aQd 
giYiQg PePbeUV Whe beQefiW Rf Whe UeVXOWV Rf Whe PaQagePeQW Rf iWV fXQdV. 
 
The ICAV iV RUgaQiVed iQ Whe fRUP Rf aQ XPbUeOOa fXQd ZiWh VegUegaWed OiabiOiW\ beWZeeQ VXb-fXQdV. Each VXb-fXQd 
ZiOO haYe a diVWiQcW SRUWfROiR Rf iQYeVWPeQWV aQd Whe iQYeVWPeQW RbjecWiYe aQd SROic\ Rf each VXb-fXQd ZiOO be 
fRUPXOaWed b\ each VXb-fXQd¶V UeVSecWiYe iQYeVWPeQW PaQageU. AV aW 31 DecePbeU 2019, Whe fROORZiQg VXb-fXQdV 
ZeUe iQ RSeUaWiRQ:  
 
Sub-funds Launch date 
EfficieQW CaSiWaO CTA IQde[ FXQd 22 ASUiO 2016 
P/E FX SWUaWeg\ FXQd 5 Ma\ 2016 
LaWiWXde HRUi]RQ FXQd 1 NRYePbeU 2016 
AOOaUd AVia UCITS  3 ASUiO 2018 
AONeRQ UCITS FXQd 17 DecePbeU 2018 
CIFC GORbaO FORaWiQg RaWe CUediW FXQd                               23 JaQXaU\ 2019 

 
The iQYeVWPeQW RbjecWiYe Rf Whe FXQd iV WR achieYe ORQg WeUP caSiWaO aSSUeciaWiRQ. The FXQd ZiOO VeeN WR achieYe 
iWV iQYeVWPeQW RbjecWiYe b\ iQYeVWiQg SUiQciSaOO\ iQ a SRUWfROiR Rf gORbaO eTXiWieV aQd eTXiW\ UeOaWed VecXUiWieV, debW 
VecXUiWieV, deUiYaWiYeV aQd cXUUeQcieV. 
 
LaWiWXde IQYeVWPeQW MaQagePeQW LLP ZeUe aSSRiQWed IQYeVWPeQW MaQageU WR Whe FXQd SXUVXaQW WR aQ iQYeVWPeQW 
PaQagePeQW agUeePeQW daWed 1 SeSWePbeU 2017. 
 
The UegiVWeUed Rffice Rf Whe ICAV iV 3Ud FORRU, 76 LRZeU BaggRW SWUeeW, DXbOiQ 2, IUeOaQd. SEI IQYeVWPeQWV - GORbaO FXQd 
SeUYiceV LiPiWed (Whe ³AdPiQiVWUaWRU´) iV Whe adPiQiVWUaWRU. SEI IQYeVWPeQWV ± DeSRViWaU\ aQd CXVWRdiaO SeUYiceV 
(IUeOaQd) LiPiWed (Whe ³DeSRViWaU\´) iV Whe deSRViWaU\. BURZQ BURWheUV HaUUiPaQ & CR., haV beeQ aSSRiQWed aV Whe VXb-
cXVWRdiaQ (Whe ³SXb-CXVWRdiaQ´) iQ accRUdaQce ZiWh Whe UeTXiUePeQWV Rf Whe CeQWUaO BaQN WR SeUfRUP iQ ZhROe RU iQ SaUW 
aQ\ Rf Whe DeSRViWaU\¶V dXWieV. 
 
2. Basis of Preparation and Significant Accounting Policies 
 
(a) Statement of compliance  
 
The fiQaQciaO VWaWePeQWV aUe SUeSaUed iQ accRUdaQce ZiWh IQWeUQaWiRQaO FiQaQciaO ReSRUWiQg SWaQdaUdV (³IFRS´), aV 
adRSWed b\ Whe EXURSeaQ UQiRQ aQd IFRS IQWeUSUeWaWiRQ CRPPiWWee (³IFRS IC´) iQWeUSUeWaWiRQV aV adRSWed b\ Whe 
EXURSeaQ UQiRQ, Whe ICAV AcW aQd Whe UCITS RegXOaWiRQV. ThiV UeSRUW SUeVeQWV fiQaQciaO VWaWePeQWV aV aW 31 
DecePbeU 2019 aQd cRPSaUaWiYe fiQaQciaO VWaWePeQWV aV aW 31 DecePbeU 2018. 
 
The accRPSaQ\iQg fiQaQciaO VWaWePeQWV haYe beeQ SUeSaUed RQ a gRiQg cRQceUQ baViV, Zhich iV aQ aSSURSUiaWe baViV 
Rf SUeSaUaWiRQ baVed RQ Whe fiQaQciaO SRViWiRQ Rf Whe FXQd aV aW 31 DecePbeU 2019 aQd aV QR PaWeUiaO XQceUWaiQWieV 
UeOaWed WR eYeQWV RU cRQdiWiRQV WhaW Pa\ caVW VigQificaQW dRXbW abRXW Whe abiOiW\ Rf Whe FXQd WR cRQWiQXe aV a gRiQg 
cRQceUQ haYe beeQ ideQWified b\ Whe DiUecWRUV. IQ PaNiQg WhiV aVVeVVPeQW Whe DiUecWRUV cRQVideUed Whe SRWeQWiaO iPSacW 
Rf COVID-19 iQcOXdiQg Whe OeYeO Rf UedePSWiRQV SRVW \eaU eQd aV diVcORVed iQ NRWe 16. DiVcORVXUeV RQ OiTXidiW\ UiVNV 
aQd hRZ WheVe aUe PaQaged aUe VeW RXW iQ NRWe 8. 
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2. Basis of Preparation and Significant Accounting Policies (continued) 
 

(b) Basis of preparation 
 
The fiQaQciaO VWaWePeQWV aUe SUeVeQWed iQ GUeaW BUiWiVh PRXQd VWeUOiQg (GBP). The fiQaQciaO VWaWePeQWV haYe beeQ 
SUeSaUed XQdeU Whe gRiQg cRQceUQ aQd XQdeU Whe hiVWRUicaO cRVW cRQYeQWiRQ, aV PRdified b\ Whe UeYaOXaWiRQ Rf 
fiQaQciaO aVVeWV aQd fiQaQciaO OiabiOiWieV aW faiU YaOXe WhURXgh SURfiW RU ORVV. 
 
The SUeSaUaWiRQ Rf fiQaQciaO VWaWePeQWV iQ cRQfRUPiW\ ZiWh IQWeUQaWiRQaO FiQaQciaO ReSRUWiQg SWaQdaUdV (³IFRS´) aV 
adRSWed b\ Whe EXURSeaQ UQiRQ UeTXiUeV PaQagePeQW WR PaNe jXdgePeQWV, cUiWicaO accRXQWiQg eVWiPaWeV aQd 
aVVXPSWiRQV WhaW affecW Whe aSSOicaWiRQ Rf SROicieV aQd Whe UeSRUWed aPRXQWV Rf aVVeWV aQd OiabiOiWieV, iQcRPe aQd 
e[SeQVe. The eVWiPaWeV aQd aVVRciaWed aVVXPSWiRQV aUe baVed RQ hiVWRUicaO e[SeUieQce aQd YaUiRXV RWheU facWRUV 
WhaW aUe beOieYed WR be UeaVRQabOe XQdeU Whe ciUcXPVWaQceV, Whe UeVXOWV Rf Zhich fRUP Whe baViV Rf PaNiQg Whe 
jXdgePeQWV abRXW caUU\iQg YaOXeV Rf aVVeWV aQd OiabiOiWieV WhaW aUe QRW UeadiO\ aSSaUeQW fURP RWheU VRXUceV. AcWXaO 
UeVXOWV Pa\ diffeU fURP WheVe eVWiPaWeV. 
 
The eVWiPaWeV aQd XQdeUO\iQg aVVXPSWiRQV aUe UeYieZed RQ aQ RQgRiQg baViV. ReYiViRQV WR accRXQWiQg eVWiPaWeV 
aUe UecRgQiVed iQ Whe SeUiRd iQ Zhich Whe eVWiPaWe iV UeYiVed if Whe UeYiViRQ affecWV RQO\ WhaW SeUiRd RU iQ Whe SeUiRd 
aQd fXWXUe SeUiRdV if Whe UeYiViRQ affecWV bRWh cXUUeQW aQd fXWXUe SeUiRdV. 
 
AOO UefeUeQceV WR QeW aVVeWV WhURXghRXW WhiV dRcXPeQW UefeU WR QeW aVVeWV aWWUibXWabOe WR hROdeUV Rf UedeePabOe 
SaUWiciSaWiQg VhaUeV, XQOeVV RWheUZiVe VWaWed.  
 
(c) Changes in relevant accounting standards 
 
Standards, amendments and interpretations effective 1 Januar\ 2019  
 
TheUe aUe QR VWaQdaUdV, aPeQdPeQWV WR VWaQdaUdV RU iQWeUSUeWaWiRQV WhaW aUe effecWiYe fRU aQQXaO \eaUV begiQQiQg 
RQ 1 JaQXaU\ 2019 WhaW haYe a PaWeUiaO effecW RQ Whe fiQaQciaO VWaWePeQWV Rf Whe FXQd. 
 
Standards, amendments and interpretations that are not \et effective and not been earl\ adopted 
 
TheUe aUe QR VWaQdaUdV, iQWeUSUeWaWiRQV RU aPeQdPeQWV WR e[iVWiQg VWaQdaUdV WhaW aUe QRW \eW effecWiYe WhaW ZRXOd 
be e[SecWed WR haYe a VigQificaQW iPSacW RQ Whe FXQd. 
 
(d) Significant accounting policies 
 
The SUiQciSaO accRXQWiQg SROicieV aSSOied iQ Whe SUeSaUaWiRQ Rf WheVe fiQaQciaO VWaWePeQWV aUe VeW RXW beORZ. TheVe 
SROicieV haYe beeQ cRQViVWeQWO\ aSSOied WR aOO Whe \eaUV SUeVeQWed, XQOeVV RWheUZiVe VWaWed. 
 
i. Foreign currenc\ translation 
 
FXQcWLRQaO aQd SUeVeQWaWLRQ cXUUeQc\ 
FXQcWiRQaO cXUUeQc\ iV Whe cXUUeQc\ Rf Whe SUiPaU\ ecRQRPic eQYiURQPeQW iQ Zhich Whe FXQd RSeUaWeV. The 
fXQcWiRQaO cXUUeQc\ Rf Whe FXQd iV SWeUOiQg (³GBP´), beiQg Whe FXQd¶V baVe cXUUeQc\. IQYeVWRU VXbVcUiSWiRQV aQd 
UedePSWiRQV aUe UeceiYed aQd Said iQ Whe cXUUeQc\ Rf Whe UeOeYaQW ShaUe COaVV. 

 
AOO fiQaQciaO iQfRUPaWiRQ SUeVeQWed iQ GBP haV beeQ URXQded WR Whe QeaUeVW GBP. 
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2. Basis of Preparation and Significant Accounting Policies (continued) 
 
(d) Significant accounting policies (continued) 
 
i. Foreign currenc\ translation (continued) 
 
TUaQVacWLRQV aQd baOaQceV 
FRUeigQ cXUUeQc\ WUaQVacWiRQV aUe WUaQVOaWed iQWR Whe fXQcWiRQaO cXUUeQc\ XViQg Whe e[chaQge UaWeV SUeYaiOiQg aW 
Whe daWeV Rf Whe WUaQVacWiRQV. FRUeigQ cXUUeQc\ aVVeWV aQd OiabiOiWieV aUe WUaQVOaWed iQWR Whe fXQcWiRQaO cXUUeQc\ 
XViQg Whe e[chaQge UaWe SUeYaiOiQg aW Whe \eaU eQd daWe.  
 
FRUeigQ e[chaQge gaiQV aQd ORVVeV aUiViQg fURP WUaQVOaWiRQ aUe iQcOXded iQ Whe SWaWePeQW Rf CRPSUeheQViYe 
IQcRPe ZiWhiQ µNeW gaiQ/(ORVV) RQ fRUeigQ e[chaQge WUaQVOaWiRQ¶. 
 
FRUeigQ e[chaQge gaiQV aQd ORVVeV UeOaWiQg WR caVh aQd caVh eTXiYaOeQWV aUe SUeVeQWed iQ Whe SWaWePeQW Rf 
CRPSUeheQViYe IQcRPe ZiWhiQ µNeW gaiQ/(ORVV) RQ fRUeigQ e[chaQge WUaQVOaWiRQ¶. 
 
FRUeigQ e[chaQge gaiQV aQd ORVVeV UeOaWiQg WR Whe fiQaQciaO aVVeWV aQd OiabiOiWieV caUUied aW faiU YaOXe WhURXgh SURfiW 
RU ORVV aUe SUeVeQWed iQ Whe SWaWePeQW Rf CRPSUeheQViYe IQcRPe ZiWhiQ µNeW gaiQ/(ORVV) RQ fiQaQciaO aVVeWV aQd 
OiabiOiWieV aW faiU YaOXe WhURXgh SURfiW RU ORVV¶. 
 
ii. Financial instruments at fair value through profit or loss 

 
COaVVLfLcaWLRQ 
The FXQd cOaVVifieV iWV iQYeVWPeQWV aV fiQaQciaO aVVeWV RU fiQaQciaO OiabiOiWieV aW faiU YaOXe WhURXgh SURfiW RU ORVV.  
 
RecRgQLWLRQ, deUecRgQLWLRQ aQd PeaVXUePeQW 
RegXOaU SXUchaVeV aQd VaOeV Rf iQYeVWPeQWV aUe UecRgQiVed RQ Whe WUade daWe - Whe daWe RQ Zhich FXQd cRPPiWV 
WR SXUchaVe RU VeOO Whe iQYeVWPeQW. FiQaQciaO aVVeWV aQd fiQaQciaO OiabiOiWieV aW faiU YaOXe WhURXgh SURfiW RU ORVV aUe 
iQiWiaOO\ UecRgQiVed aW faiU YaOXe. TUaQVacWiRQ cRVWV aUe e[SeQVed aV iQcXUUed iQ Whe SWaWePeQW Rf CRPSUeheQViYe 
IQcRPe. FiQaQciaO aVVeWV aUe deUecRgQiVed ZheQ Whe UighWV WR UeceiYe caVh fORZV fURP Whe iQYeVWPeQWV haYe 
e[SiUed RU Whe FXQd haV WUaQVfeUUed VXbVWaQWiaOO\ aOO UiVNV aQd UeZaUdV Rf RZQeUVhiS iQ accRUdaQce ZiWh IFRS 9. 
The FXQd XVeV Whe FIFO PeWhRd WR deWeUPiQe UeaOiVed gaiQV aQd ORVVeV RQ deUecRgQiWiRQ. A fiQaQciaO OiabiOiW\ iV 
deUecRgQiVed ZheQ Whe RbOigaWiRQ VSecified iQ Whe cRQWUacW iV diVchaUged caQceOOed RU e[SiUed. 
 
SXbVeTXeQW WR iQiWiaO UecRgQiWiRQ, aOO fiQaQciaO aVVeWV aQd fiQaQciaO OiabiOiWieV aW faiU YaOXe WhURXgh SURfiW RU ORVV aUe 
PeaVXUed aW faiU YaOXe. ReaOiVed aQd XQUeaOiVed gaiQV aQd ORVVeV aUiViQg fURP chaQgeV iQ Whe faiU YaOXe Rf Whe 
µfiQaQciaO aVVeWV RU fiQaQciaO OiabiOiWieV aW faiU YaOXe WhURXgh SURfiW RU ORVV¶ caWegRU\ aUe SUeVeQWed iQ Whe SWaWePeQW 
Rf CRPSUeheQViYe IQcRPe ZiWhiQ µNeW gaiQ/(ORVV) RQ fiQaQciaO aVVeWV aQd OiabiOiWieV aW faiU YaOXe WhURXgh SURfiW RU 
ORVV¶. 
 
FaLU YaOXe eVWLPaWLRQ 
FaiU YaOXe iV Whe SUice WhaW ZRXOd be UeceiYed WR VeOO aQ aVVeW RU Said WR WUaQVfeU a OiabiOiW\ iQ aQ RUdeUO\ WUaQVacWiRQ 
beWZeeQ PaUNeW SaUWiciSaQWV aW Whe PeaVXUePeQW daWe. The faiU YaOXe Rf fiQaQciaO aVVeWV aQd OiabiOiWieV WUaded iQ 
acWiYe PaUNeWV (VXch aV SXbOicO\ WUaded deUiYaWiYeV) aUe baVed RQ TXRWed PaUNeW SUiceV aW Whe cORVe Rf WUadiQg RQ 
Whe UeSRUWiQg daWe. IQ ciUcXPVWaQceV ZheUe Whe OaVW WUaded SUice iV QRW ZiWhiQ Whe bid-aVN VSUead, PaQagePeQW 
ZiOO deWeUPiQe Whe SRiQW ZiWhiQ Whe bid-aVN VSUead WhaW iV PRVW UeSUeVeQWaWiYe Rf faiU YaOXe. 
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2. Basis of Preparation and Significant Accounting Policies (continued) 
 
(d) Significant accounting policies (continued) 

 
ii. Financial instruments at fair value through profit or loss (continued) 
 
CaVh deSRViWV aQd ViPiOaU iQYeVWPeQWV VhaOO be YaOXed aW WheiU face YaOXe WRgeWheU ZiWh accUXed iQWeUeVW.  
 
FRUZaUd fRUeigQ e[chaQge cRQWUacWV VhaOO be YaOXed aV aW Whe YaOXaWiRQ SRiQW fRU Whe UeOeYaQW deaOiQg da\ b\ 
UefeUeQce WR Whe SUeYaiOiQg PaUNeW PaNeU TXRWaWiRQV, QaPeO\, Whe SUice aW Zhich a QeZ fRUZaUd cRQWUacW Rf Whe 
VaPe Vi]e aQd PaWXUiW\ cRXOd be XQdeUWaNeQ.  
 
AV aW 31 DecePbeU 2019 aQd 31 DecePbeU 2018, Whe FXQd did QRW hROd aQ\ SRViWiRQV Zhich ZeUe SUiced XViQg 
faiU YaOXe eVWiPaWeV. 
 
iii. Offsetting financial instruments 

 
FiQaQciaO aVVeWV aQd OiabiOiWieV aUe RffVeW aQd Whe QeW aPRXQW UeSRUWed iQ Whe SWaWePeQW Rf FiQaQciaO PRViWiRQ ZheQ 
WheUe iV a OegaOO\ eQfRUceabOe UighW WR RffVeW Whe UecRgQiVed aPRXQWV aQd WheUe iV aQ iQWeQWiRQ WR VeWWOe RQ a QeW 
baViV RU UeaOiVe Whe aVVeW aQd VeWWOe Whe OiabiOiW\ ViPXOWaQeRXVO\. POeaVe UefeU WR NRWe 8(f) ³OffVeWWiQg aQd aPRXQWV 
VXbjecW WR PaVWeU QeWWiQg/ViPiOaU agUeePeQWV´ fRU fXUWheU deWaiOV. 
 
iv. Cash and cash equivalents 
 
CaVh aQd caVh eTXiYaOeQWV iQcOXdeV caVh iQ haQd, deSRViWV heOd RQ caOO ZiWh baQNV aQd RWheU VhRUW-WeUP 
iQYeVWPeQWV iQ aQ acWiYe PaUNeW ZiWh RUigiQaO PaWXUiWieV Rf WhUee PRQWhV RU OeVV. The caUU\iQg aPRXQW 
aSSUR[iPaWeV faiU YaOXe dXe WR Whe VhRUW PaWXUiW\ Rf WheVe iQYeVWPeQWV. TheVe caVh baOaQceV aUe UegaUded aV 
aVVeWV Rf Whe FXQd aQd aUe WheUefRUe UecRgQiVed RQ Whe SWaWePeQW Rf FiQaQciaO PRViWiRQ. 
 
v. E[penses 
 
E[SeQVeV aUe UecRgQiVed RQ aQ accUXaO baViV. 
 
vi. Income 
 
IQWeUeVW iQcRPe iV UecRgQiVed RQ a WiPe-SURSRUWiRQaWe baViV XViQg Whe effecWiYe iQWeUeVW PeWhRd. IW iQcOXdeV iQWeUeVW 
iQcRPe fURP caVh aQd caVh eTXiYaOeQWV aQd RQ debW VecXUiWieV aW faiU YaOXe WhURXgh SURfiW RU ORVV. 
 
DiYideQd iQcRPe iV UecRgQiVed ZheQ Whe UighW WR UeceiYe Sa\PeQW iV eVWabOiVhed aQd iW iV VhRZQ iQ Whe SWaWePeQW 
Rf CRPSUeheQViYe IQcRPe. The FXQd cXUUeQWO\ iQcXUV ZiWhhROdiQg Wa[eV iPSRVed b\ ceUWaiQ cRXQWUieV RQ 
iQYeVWPeQW iQcRPe aQd caSiWaO gaiQV. SXch iQcRPe RU gaiQV aUe UecRUded gURVV Rf ZiWhhROdiQg Wa[eV iQ Whe 
SWaWePeQW Rf CRPSUeheQViYe IQcRPe. WiWhhROdiQg Wa[eV aUe VhRZQ aV a VeSaUaWe iWeP iQ Whe SWaWePeQW Rf 
CRPSUeheQViYe IQcRPe. 
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2. Basis of Preparation and Significant Accounting Policies (continued) 
 
(d) Significant accounting policies (continued) 
 
vii. Redeemable participating shares 
 
RedeePabOe SaUWiciSaWiQg VhaUeV (³PaUWiciSaWiQg ShaUeV´) aUe UedeePabOe aW Whe VhaUehROdeU¶V RSWiRQ aQd aUe 
cOaVVified aV fiQaQciaO OiabiOiWieV. The diVWUibXWiRQ cRVW, if aQ\, RQ WheVe PaUWiciSaWiQg ShaUeV iV UecRgQiVed iQ Whe 
SWaWePeQW Rf CRPSUeheQViYe IQcRPe aV fiQaQce cRVWV. 
 
The PaUWiciSaWiQg ShaUeV caQ be SXW bacN WR Whe FXQd ZiWh effecW fURP aQ\ VaOXaWiRQ Da\ (Whe BXViQeVV Da\ 
SUecediQg each DeaOiQg Da\ (beiQg Whe da\ XSRQ Zhich UedePSWiRQV aQd VXbVcUiSWiRQV RccXU, i.e. each bXViQeVV 
da\; aQd / RU aQ\ RWheU da\ Zhich Whe DiUecWRUV haYe deWeUPiQed, VXbjecW WR adYaQce QRWice WR aOO VhaUehROdeUV 
iQ Whe FXQd aQd SURYided WheUe iV aW OeaVW RQe DeaOiQg Da\ SeU fRUWQighW)) fRU caVh eTXaO WR a SURSRUWiRQaWe VhaUe 
Rf Whe FXQd¶V QeW aVVeW YaOXe. The PaUWiciSaWiQg ShaUeV aUe caUUied aW Whe UedePSWiRQ aPRXQW WhaW iV Sa\abOe aW 
Whe SWaWePeQW Rf FiQaQciaO PRViWiRQ daWe if Whe VhaUehROdeU e[eUciVed iWV UighW WR SXW Whe VhaUe bacN WR Whe FXQd. 
 
viii. Critical accounting estimates and judgements in appl\ing accounting policies 
 
The FXQd PaNeV eVWiPaWeV aQd aVVXPSWiRQV WhaW affecW Whe UeSRUWed aPRXQWV Rf aVVeWV aQd OiabiOiWieV ZiWhiQ Whe 
Qe[W fiQaQciaO \eaU. EVWiPaWeV aUe cRQWiQXaOO\ eYaOXaWed aQd baVed RQ hiVWRUicaO e[SeUieQce aQd RWheU facWRUV, 
iQcOXdiQg e[SecWaWiRQV Rf fXWXUe eYeQWV WhaW aUe beOieYed WR be UeaVRQabOe XQdeU Whe ciUcXPVWaQceV. 
 
i[. Cash held in investor mone\ collection accounts 

 
WiWh effecW 1 ASUiO 2016, Whe CeQWUaO BaQN iQWURdXced Whe IQYeVWRU MRQe\ RegXOaWiRQV Zhich iQWURdXceV QeZ 
UegXOaWiRQV aQd cRPSOiaQce UeTXiUePeQWV VXUURXQdiQg cOieQW aVVeWV. The AdPiQiVWUaWRU UeYieZed Whe Za\ iQ Zhich 
fXQdV aUiViQg RXW Rf VXbVcUiSWiRQV aQd UedePSWiRQV ZeUe beiQg chaQQeOOed iQWR aQd RXW Rf Whe FXQd aQd, aUiViQg 
RXW Rf WhiV UeYieZ, eVWabOiVhed a VeSaUaWe baQN accRXQW WR adPiQiVWeU WhiV SURceVV accRUdiQgO\.  
 
CaVh heOd iQ iQYeVWRU PRQe\ cROOecWiRQ accRXQWV UeSUeVeQWV caVh baOaQceV PaiQWaiQed iQ aQ iQdeSeQdeQW caVh 
accRXQW iQ Whe QaPe Rf Whe FXQd, Zhich UeOaWe WR SeQdiQg iVVXaQce Rf VhaUeV RU Sa\PeQWV Rf UedePSWiRQV. TheVe 
caVh baOaQceV aUe UegaUded aV aVVeWV Rf Whe FXQd aQd aUe WheUefRUe UecRgQiVed RQ Whe SWaWePeQW Rf FiQaQciaO 
PRViWiRQ. AV aW 31 DecePbeU 2019, Whe baOaQceV iQ WheVe accRXQWV ZaV GBP 271,629 (31 DecePbeU 2018: GBP 
NiO). 
 
[. Cash collateral  
 
CaVh heOd aV cROOaWeUaO iQcOXdeV UeVWUicWed caVh baOaQce heOd aW Whe FXQd¶V cOeaUiQg bURNeUV aQd cROOaWeUaO RQ 
deUiYaWiYe WUaQVacWiRQV. AV aW 31 DecePbeU 2019, Whe FXQd had GBP NiO (31 DecePbeU 2018: GBP 396) UeVidXaO 
caVh heOd aV cROOaWeUaO ZiWh SRcipWp GpQpUaOe. 
 
AV aW 31 DecePbeU 2019, aOO fRUZaUd fRUeigQ e[chaQge cRQWUacWV ZeUe heOd ZiWh BURZQ BURWheUV HaUUiPaQ, ZhR 
aUe QRW cXUUeQWO\ WaNiQg YaUiaWiRQ PaUgiQ WR cRYeU fRUZaUd fRUeigQ e[chaQge cRQWUacWV, aV WR dR VR ZRXOd UeTXiUe 
a CSA WR be iQ SOace. IQVWead, BURZQ BURWheUV HaUUiPaQ haYe a VecXUiW\ iQWeUeVW RYeU aVVeWV iQ cXVWRd\ ZiWh 
WheP, cRYeUed XQdeU Whe ISDA Whe\ haYe iQ SOace. 
 
 
.
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2. Basis of Preparation and Significant Accounting Policies (continued) 
 
(d) Significant accounting policies (continued) 
 
 
[i. Redemptions pa\able 
 
RedePSWiRQV aUe UecRgQiVed aV OiabiOiWieV ZheQ Whe aPRXQW UeTXeVWed iQ Whe UedePSWiRQ QRWice becRPeV fi[ed. 
ThiV geQeUaOO\ Pa\ RccXU eiWheU aW Whe WiPe Rf Whe UeceiSW Rf a YaOid aQd aSSURYed QRWice, RU RQ Whe OaVW da\ Rf a 
fiVcaO \eaU, deSeQdiQg RQ Whe QaWXUe Rf Whe UeTXeVW. AV a UeVXOW, UedePSWiRQV Said afWeU Whe eQd Rf Whe \eaU, bXW 
baVed XSRQ \eaU eQd caSiWaO baOaQce aUe UefOecWed aV UedePSWiRQV Sa\abOe.  
 
[ii. Subscriptions receivable  
 
SXbVcUiSWiRQV UeceiYabOe aUe UeSRUWed RQ Whe SWaWePeQW Rf FiQaQciaO PRViWiRQ aQd UeOaWe WR XQVeWWOed VXbVcUiSWiRQV. 
 
3.  Ta[ation  
 
UQdeU cXUUeQW OaZ aQd SUacWice Whe ICAV TXaOifieV aV aQ iQYeVWPeQW XQdeUWaNiQg aV defiQed iQ SecWiRQ 739B Rf Whe 
Ta[eV CRQVROidaWiRQ AcW 1997, aV aPeQded. OQ WhaW baViV, iW iV QRW chaUgeabOe WR IUiVh Wa[ RQ iWV iQcRPe RU gaiQV. 
 
NRWZiWhVWaQdiQg Whe abRYe, IUiVh Wa[ Pa\ aUiVe RQ Whe haSSeQiQg Rf a ³chaUgeabOe eYeQW´. A chaUgeabOe eYeQW 
iQcOXdeV: 
 
a) AQ\ diVWUibXWiRQ Sa\PeQWV Pade WR VhaUehROdeUV b\ Whe ICAV iQ UeVSecW Rf WheiU VhaUeV; 
b) AQ\ eQcaVhPeQW, UedePSWiRQ, caQceOOaWiRQ RU WUaQVfeU Rf VhaUeV; 
c) The hROdiQg Rf VhaUeV aW Whe eQd Rf each eighW \eaU SeUiRd begiQQiQg ZiWh Whe acTXiViWiRQ Rf VXch VhaUeV. 
 
NR IUiVh Wa[ ZiOO aUiVe RQ Whe ICAV iQ UeVSecW Rf chaUgeabOe eYeQWV iQ UeVSecW Rf: 
 
a) A VhaUehROdeU ZhR iV QeiWheU IUiVh UeVideQW QRU RUdiQaUiO\ UeVideQW iQ IUeOaQd fRU Wa[ SXUSRVeV, aW Whe WiPe Rf 

Whe chaUgeabOe eYeQW, SURYided aSSURSUiaWe YaOid decOaUaWiRQV iQ accRUdaQce ZiWh SecWiRQ 739D Rf Whe Ta[eV 
CRQVROidaWiRQ AcW, 1997, aV aPeQded, aUe heOd b\ Whe ICAV RU Whe ICAV haV beeQ aXWhRUiVed b\ Whe IUiVh 
ReYeQXe WR PaNe gURVV Sa\PeQWV iQ Whe abVeQce Rf aSSURSUiaWe decOaUaWiRQV XQdeU Whe ICAV ZiWh Whe 
QeceVVaU\ VigQed VWaWXWRU\ decOaUaWiRQV; aQd 

b) CeUWaiQ e[ePSWed IUiVh Wa[ UeVideQW VhaUehROdeUV ZhR haYe SURYided Whe ICAV ZiWh Whe QeceVVaU\ VigQed 
VWaWXWRU\ decOaUaWiRQV. 

 
CaSiWaO gaiQV, diYideQdV aQd iQWeUeVW UeceiYed b\ Whe ICAV Pa\ be VXbjecW WR Wa[eV, iQcOXdiQg ZiWhhROdiQg Wa[eV 
iQ Whe cRXQWUieV iQ Zhich Whe iVVXeUV Rf iQYeVWPeQWV aUe ORcaWed, Zhich Pa\ be UefOecWed iQ Whe NeW AVVeW VaOXe 
(³NAV´) Rf Whe ICAV. SXch Wa[eV Pa\ QRW be UecRYeUabOe b\ Whe ICAV RU iWV VhaUehROdeUV. 
 
The FXQd haV eYaOXaWed Whe Wa[ SRViWiRQV aQd haV cRQcOXded WhaW WheUe aUe QR VigQificaQW Wa[ SRViWiRQV UeTXiUiQg 
UecRgQiWiRQ, PeaVXUePeQW RU diVcORVXUe iQ Whe fiQaQciaO VWaWePeQWV. Ta[ SeQaOWieV aQd iQWeUeVW, if aQ\, ZRXOd be 
accUXed aV iQcXUUed aQd ZRXOd be cOaVVified aV Wa[ e[SeQVe iQ Whe SWaWePeQW Rf CRPSUeheQViYe IQcRPe. DXUiQg 
Whe \eaU eQded 31 DecePbeU 2019, Whe FXQd did QRW iQcXU aQ\ iQWeUeVW RU SeQaOWieV.
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4. Share capital  
 
The aXWhRUiVed VhaUe caSiWaO Rf Whe ICAV iV ¼300,002 UeSUeVeQWed b\ 300,002 VXbVcUibeU VhaUeV Rf QR SaU YaOXe 
iVVXed aW ¼1.00 each aQd 500,000,000,000 VhaUeV Rf QR SaU YaOXe. The VXbVcUibeU VhaUeV eQWiWOe Whe VhaUehROdeUV 
hROdiQg WheP WR aWWeQd aQd YRWe aW aOO PeeWiQgV Rf Whe ICAV, bXW dR QRW eQWiWOe Whe hROdeUV WR SaUWiciSaWe iQ Whe 
diYideQdV RU QeW aVVeWV Rf aQ\ FXQd. 
 
The ICAV RffeUV Whe COaVVeV Rf ShaUeV iQ Whe FXQd aV VeW RXW beORZ. The ICAV Pa\ aOVR cUeaWe addiWiRQaO COaVVeV 
Rf ShaUeV iQ Whe FXQd iQ Whe fXWXUe ZiWh SUiRU QRWificaWiRQ WR, aQd cOeaUaQce iQ adYaQce b\, Whe CeQWUaO BaQN. 
 

Class  Class Currenc\ 
Minimum Initial 
Subscription Distribution Polic\ Hedged 

EUR IQc EXUR NR MiQiPXP DiVWUibXWiQg YeV 
EUR Acc EXUR NR MiQiPXP AccXPXOaWiQg YeV 
EUR IQc ± COaVV B EXUR ¼10,000,000 DiVWUibXWiQg YeV 
EUR Acc ± COaVV B EXUR ¼10,000,000 AccXPXOaWiQg YeV 
EUR IQc ± COaVV I EXUR ¼20,000,000 DiVWUibXWiQg YeV 
EUR Acc ± COaVV I EXUR ¼20,000,000 AccXPXOaWiQg YeV 
GBP IQc SWeUOiQg NR MiQiPXP DiVWUibXWiQg NR 
GBP Acc SWeUOiQg NR MiQiPXP AccXPXOaWiQg NR 
GBP IQc ± COaVV B SWeUOiQg �10,000,000 DiVWUibXWiQg NR 
GBP Acc ± COaVV B SWeUOiQg �10,000,000 AccXPXOaWiQg NR 
GBP IQc ± COaVV I SWeUOiQg �20,000,000 DiVWUibXWiQg NR 
GBP Acc ± COaVV I SWeUOiQg �20,000,000 AccXPXOaWiQg NR 
USD IQc US DROOaUV NR MiQiPXP DiVWUibXWiQg YeV 
USD Acc US DROOaUV NR MiQiPXP AccXPXOaWiQg YeV 
USD IQc ± COaVV B US DROOaUV $10,000,000 DiVWUibXWiQg YeV 
USD Acc ± COaVV B US DROOaUV $10,000,000 AccXPXOaWiQg YeV 
USD IQc ± COaVV I US DROOaUV $20,000,000 DiVWUibXWiQg YeV 
USD Acc ± COaVV I US DROOaUV $20,000,000 AccXPXOaWiQg YeV 

 
Each Rf Whe ShaUeV eQWiWOeV Whe ShaUehROdeU WR SaUWiciSaWe eTXaOO\ RQ a SUR UaWa baViV iQ Whe diYideQdV aQd QeW 
aVVeWV Rf Whe FXQd iQ UeVSecW Rf Zhich Whe\ aUe iVVXed, VaYe iQ Whe caVe Rf diYideQdV decOaUed SUiRU WR becRPiQg 
a ShaUehROdeU. The SXbVcUibeU ShaUeV eQWiWOe Whe VhaUehROdeUV hROdiQg WheP WR aWWeQd aQd YRWe aW aOO PeeWiQgV Rf 
Whe ICAV, bXW dR QRW eQWiWOe Whe hROdeUV WR SaUWiciSaWe iQ Whe diYideQdV RU QeW aVVeWV Rf aQ\ FXQd. 
 
The DiUecWRUV aOVR UeVeUYe Whe UighW WR Ue-deVigQaWe aQ\ COaVV Rf ShaUeV fURP WiPe WR WiPe, SURYided WhaW 
VhaUehROdeUV iQ WhaW COaVV ZiOO fiUVW haYe beeQ QRWified b\ Whe ICAV WhaW Whe ShaUeV ZiOO be Ue-deVigQaWed aQd ZiOO 
haYe beeQ giYeQ Whe RSSRUWXQiW\ WR haYe WheiU ShaUeV UedeePed b\ Whe ICAV. 
 
Each Rf Whe ShaUeV eQWiWOeV Whe hROdeU WR aWWeQd aQd YRWe aW PeeWiQgV Rf Whe ICAV aQd Rf Whe FXQd UeSUeVeQWed b\ 
WhRVe ShaUeV.  
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4. Share capital (continued) 
 
Redemptions 
The DiUecWRUV Pa\ iPSRVe a gaWe, aV VeW RXW beORZ, Whe effecW Rf Zhich iV WR OiPiW Whe UedePSWiRQ Rf VhaUeV Rf aQ\ 
cOaVV. If RedePSWiRQ ASSOicaWiRQV RQ aQ\ DeaOiQg Da\ e[ceed 10% Rf Whe NeW AVVeW VaOXe Rf Whe FXQd, RU VXch 
higheU SeUceQWage aV Whe DiUecWRUV Pa\ deWeUPiQe iQ WheiU VROe diVcUeWiRQ iQ UeVSecW Rf aQ\ DeaOiQg Da\ (Whe "GaWe 
APRXQW"), Whe ICAV Pa\ (i) UedXce aOO VXch RedePSWiRQ ASSOicaWiRQV SUR UaWa (iQ accRUdaQce ZiWh Whe Vi]e Rf Whe 
RedePSWiRQ ASSOicaWiRQV VR WhaW ShaUeV UedeePed RQ VXch DeaOiQg Da\, iQ aggUegaWe, UeSUeVeQW RQO\ Whe GaWe 
APRXQW) aQd (ii) defeU RedePSWiRQ ASSOicaWiRQV iQ e[ceVV Rf Whe GaWe APRXQW WR VXbVeTXeQW DeaOiQg Da\V, 
VXbjecW WR aQ\ GaWe APRXQW aSSOicabOe RQ aQ\ VXch DeaOiQg Da\. OQ Whe DeaOiQg Da\ fROORZiQg Whe aSSOicaWiRQ Rf 
a GaWe APRXQW, aOO UedePSWiRQ UeTXeVWV ZiOO be deaOW ZiWh RQ a SUR UaWa baViV VhRXOd Whe gaWe cRQWiQXe WR aSSO\. 
E[ceSW aW Whe VROe diVcUeWiRQ Rf Whe ICAV, aQ\ VXch defeUUed RedePSWiRQ ASSOicaWiRQ Pa\ QRW be UeYRNed. 
 
ShaUehROdeUV Pa\ UeTXeVW WhaW ShaUeV be UedeePed RQ aQ\ DeaOiQg Da\ b\ cRPSOeWiQg aQd VXbPiWWiQg a 
RedePSWiRQ ASSOicaWiRQ WR Whe AdPiQiVWUaWRU iQ accRUdaQce ZiWh Whe SURcedXUeV VeW RXW iQ Whe PURVSecWXV. 
RedePSWiRQ ASSOicaWiRQV ZiOO geQeUaOO\ QRW be acceSWed afWeU Whe RedePSWiRQ CXW-Off TiPe. RedePSWiRQ 
ASSOicaWiRQV UeceiYed afWeU Whe UeOeYaQW RedePSWiRQ CXW-Off TiPe ZiOO be heOd RYeU XQWiO Whe Qe[W aSSOicabOe 
DeaOiQg Da\, XQOeVV Whe DiUecWRUV deWeUPiQe iQ WheiU VROe diVcUeWiRQ, iQ e[ceSWiRQaO ciUcXPVWaQceV aQd ZheUe VXch 
RedePSWiRQ ASSOicaWiRQV aUe UeceiYed befRUe Whe eaUOieVW UeOeYaQW VaOXaWiRQ PRiQW, WR acceSW VXch RedePSWiRQ 
ASSOicaWiRQV RQ Whe UeOeYaQW DeaOiQg Da\. 
 
ShaUeV ZiOO be UedeePed aW Whe aSSOicabOe NeW AVVeW VaOXe SeU ShaUe RQ Whe DeaOiQg Da\ aV Rf Zhich Whe 
UedePSWiRQ iV effecWed, VXbjecW WR aQ\ aSSOicabOe feeV aVVRciaWed ZiWh VXch UedePSWiRQ. SXbjecW WR aQ\ SURYiViRQV 
cRQWaiQed heUeiQ, diVWUibXWiRQV iQ UeVSecW Rf UedePSWiRQV ZiOO be Said iQ fXOO (RQ Whe baViV Rf XQaXdiWed daWa) iQ Whe 
aSSOicabOe COaVV CXUUeQc\ Rf Whe ShaUeV beiQg UedeePed QRUPaOO\ ZiWhiQ WhUee BXViQeVV Da\V afWeU Whe UeOeYaQW 
DeaOiQg Da\ aQd iQ aQ\ eYeQW ZiOO QRW e[ceed WeQ (10) bXViQeVV da\V fROORZiQg Whe RedePSWiRQ CXW-Off TiPe 
SURYidiQg aOO UeTXiUed aQWi-PRQe\ OaXQdeUiQg dRcXPeQWaWiRQ haV beeQ UeceiYed b\ Whe AdPiQiVWUaWRU. AOO Sa\PeQWV 
ZiOO be Pade b\ WUaQVfeU WR Whe baQN accRXQW SUeYiRXVO\ deVigQaWed b\ ShaUehROdeUV fRU VXch SXUSRVe. 
 
ShaUeV ZiOO be UedeePed aW Whe aSSOicabOe NAV SeU ShaUe RQ Whe DeaOiQg Da\ aV Rf Zhich Whe UedePSWiRQ iV 
effecWed, VXbjecW WR aQ\ aSSOicabOe feeV aVVRciaWed ZiWh VXch UedePSWiRQ. 
 
The QeW aVVeWV aQd NAV SeU VhaUe Rf each cOaVV Rf VhaUeV aV aW 31 DecePbeU 2019 aUe aV fROORZV: 
 

 
 
* OaXQched RQ14 NRYePbeU 2019. 
** OaXQched RQ 19 JXO\ 2019.  

Net Assets
per Share Class

Class Number of shares NAV per share GBP

COaVV GBP Acc 19,473,148 �1.1953 23,275,759
COaVV GBP IQc 22,385,574 �1.1902 26,642,807
COaVV GBP Acc - COaVV B 13,864,201 �1.0714 14,853,522
COaVV GBP Acc - COaVV I 24,751,017 �1.0564 26,147,733
COaVV GBP IQc - COaVV I 42,305,363 �1.0485 44,356,895
COaVV EXU Acc 2,021,629 ¼1.1294 1,934,674
COaVV EXU Acc - COaVV B 5,684,397 ¼1.0401 5,009,719
COaVV EXU IQc * 350,000 ¼1.0055 298,200
COaVV USD Acc 6,232,552 $1.1958 5,625,908
COaVV USD Acc - COaVV I ** 4,992,500 $1.0107 3,809,146
COaVV USD IQc 1,372,529 $1.1404 1,181,572
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4. Share capital (continued) 
 
The QeW aVVeWV aQd NAV SeU VhaUe Rf each cOaVV Rf VhaUeV aV aW 31 DecePbeU 2018 aUe aV fROORZV: 
 

 
 
The QeW aVVeWV aQd NAV SeU VhaUe Rf each cOaVV Rf VhaUeV aV aW 31 DecePbeU 2017 aUe aV fROORZV: 
 

 
 
TUaQVacWiRQV iQ Whe VhaUeV Rf Whe FXQd fRU Whe \eaU eQded 31 DecePbeU 2019 aUe aV fROORZV: 
 

 
 
 
  

Shares at Shares Shares Shares at
Class start of \ear Issued Redeemed end of \ear

COaVV GBP Acc 9,876,958 11,322,453 (1,726,263) 19,473,148
COaVV GBP IQc 8,480,826 14,402,984 (498,236) 22,385,574
COaVV GBP Acc - COaVV B 13,633,241 1,034,713 (803,753) 13,864,201
COaVV GBP Acc - COaVV I 16,647,170 12,277,935 (4,174,088) 24,751,017
COaVV GBP IQc - COaVV I 10,565,240 32,148,059 (407,936) 42,305,363
COaVV EXU Acc 740,632 1,362,795 (81,798) 2,021,629
COaVV EXU Acc - COaVV B 3,227,697 2,588,558 (131,858) 5,684,397
COaVV EXU IQc  -  350,000  -  350,000
COaVV USD Acc 3,663,641 2,885,732 (316,821) 6,232,552
COaVV USD Acc - COaVV I  -  4,992,500  -  4,992,500
COaVV USD IQc 763,950 632,009 (23,430) 1,372,529

Net Assets
per Share Class

Class Number of shares NAV per share GBP

COaVV GBP Acc 7,303,051 �1.0895 7,956,625
COaVV GBP IQc 8,009,411 �1.0895 8,726,210
COaVV EXU Acc 3,000,000 ¼1.0362 2,759,447
COaVV USD Acc 1,333,633 $1.0555 1,040,576
COaVV USD IQc 431,000 $1.0101 321,816

Shares at Shares Shares Shares at
Class start of \ear Issued Redeemed end of \ear

COaVV GBP Acc 9,876,958 11,322,453 (1,646,263) 19,553,148
COaVV GBP IQc 8,480,826 14,402,984 (498,236) 22,385,574
COaVV GBP Acc - COaVV B 13,633,241 1,034,713 (803,753) 13,864,201
COaVV GBP Acc - COaVV I 16,647,170 12,277,935 (4,174,088) 24,751,017
COaVV GBP IQc - COaVV I 10,565,240 32,148,059 (407,936) 42,305,363
COaVV EXU Acc 740,632 1,362,795 (81,798) 2,021,629
COaVV EXU Acc - COaVV B 3,227,697 2,588,558 (131,858) 5,684,397
COaVV EXU IQc  -  350,000  -  350,000
COaVV USD Acc 3,663,641 2,885,732 (316,821) 6,232,552
COaVV USD Acc - COaVV I  -  4,992,500  -  4,992,500
COaVV USD IQc 763,950 632,009 (23,430) 1,372,529
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4. Share capital (continued) 
 
TUaQVacWiRQV iQ Whe VhaUeV Rf Whe FXQd fRU Whe \eaU eQded 31 DecePbeU 2018 aUe aV fROORZV:  
 

 
 
5. Fees and E[penses  
 
Investment Manager Fee  
IQ UeVSecW Rf iWV SURYiViRQ Rf iQYeVWPeQW PaQagePeQW VeUYiceV WR Whe FXQd, Whe IQYeVWPeQW MaQageU UeceiYed aQ 
iQYeVWPeQW PaQagePeQW fee (Whe ³IQYeVWPeQW MaQageU Fee´) Rf 1.00% Rf Whe NeW AVVeW VaOXe Rf Whe FXQd XS WR 
24 JXO\ 2018. 
 
SXbVeTXeQW WR 24 JXO\ 2018, Whe IQYeVWPeQW MaQageU UeceiYed aQ iQYeVWPeQW PaQagePeQW fee iQ UeVSecW Rf each 
cOaVV aV VeW RXW beORZ fRU Whe SURYiViRQ Rf iQYeVWPeQW PaQagePeQW VeUYiceV iQ UeVSecW Rf Whe FXQd. 
 
The IQYeVWPeQW MaQageU Fee ZiOO accUXe daiO\ aQd iV Said PRQWhO\ iQ aUUeaUV. 
 

Share Class  Fee (as a % of the Net Asset Value of the Fund)  
EUR IQc  1%  
EUR Acc  1%  
EUR IQc - COaVV B  XS WR 1.5%  
EUR Acc - COaVV B  XS WR 1.5%  
EUR IQc - COaVV I  0.75%  
EUR Acc ± COaVV I  0.75%  
GBP IQc  1%  
GBP Acc  1%  
GBP IQc ± COaVV B  XS WR 1.5%  
GBP Acc ± COaVV B  XS WR 1.5%  
GBP IQc ± COaVV I  0.75%  
GBP Acc ± COaVV I  0.75%  
USD IQc  1%  
USD Acc  1%  
USD IQc ± COaVV B  XS WR 1.5%  
USD Acc ± COaVV B  XS WR 1.5%  
USD IQc ± COaVV I  0.75%  
USD Acc ± COaVV I  0.75%  

 
DXUiQg Whe \eaU eQded 31 DecePbeU 2019, Whe FXQd iQcXUUed GBP 864,545 (31 DecePbeU 2018: GBP 375,134) 
iQ IQYeVWPeQW MaQageU FeeV aQd aV aW 31 DecePbeU 2019, GBP 101,970 UePaiQed Sa\abOe (31 DecePbeU 2018: 
GBP 41,052).  

Shares at Shares Shares Shares at
Class start of \ear Issued Redeemed end of \ear

COaVV GBP Acc 7,303,051 22,710,832 (20,136,925) 9,876,958
COaVV GBP IQc 8,009,411 499,666 (28,251) 8,480,826
COaVV GBP Acc - COaVV B  -  13,837,966 (204,725) 13,633,241
COaVV GBP Acc - COaVV I  -  16,647,170  -  16,647,170
COaVV GBP IQc - COaVV I  -  10,668,480 (103,240) 10,565,240
COaVV EXU Acc 3,000,000 740,632 (3,000,000) 740,632
COaVV EXU Acc - COaVV B  -  3,227,697  -  3,227,697
COaVV USD Acc 1,333,633 2,473,041 (143,033) 3,663,641
COaVV USD IQc 431,000 332,950  -  763,950
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5. Fees and E[penses (continued) 
 
Platform Fees and E[penses  
IQ UeVSecW Rf iWV SURYiViRQ Rf PaQagePeQW, adPiQiVWUaWiRQ, deSRViWaU\, diUecWRU, aXdiW aQd RWheU VeUYiceV WR Whe 
FXQd, Whe MaQageU ZiOO UeceiYe a fee (Whe ³POaWfRUP Fee´) RQ a VOidiQg VcaOe aW a Pa[iPXP UaWe Rf 0.25% Rf Whe 
NeW AVVeW VaOXe Rf Whe FXQd, VXbjecW WR a PiQiPXP fee Rf ¼147,500 fRU Whe fiUVW \eaU afWeU Whe OaXQch Rf Whe FXQd 
aQd aQ aQQXaO PiQiPXP fee Rf ¼170,000 WheUeafWeU.  
 
The POaWfRUP Fee ZiOO accUXe aW each YaOXaWiRQ SRiQW aQd iV Said PRQWhO\ iQ aUUeaUV WRgeWheU ZiWh UeaVRQabOe 
YRXched RXW Rf SRcNeW e[SeQVeV iQcXUUed b\ Whe MaQageU. 
 
The MaQageU iV UeVSRQVibOe fRU Sa\iQg Whe ceUWaiQ feeV aQd e[SeQVeV Rf Whe DiUecWRUV, AdPiQiVWUaWRU, DeSRViWaU\ 
aQd AXdiWRUV (fRU Whe aQQXaO aXdiW RQO\) RXW Rf Whe MaQagePeQW Fee. DiUecWRUV¶ feeV aUe diVcORVed iQ NRWe 10 
³ReOaWed PaUWieV´. EVWabOiVhPeQW cRVWV aUe Said RXW Rf Whe POaWfRUP Fee. 
 
DXUiQg Whe \eaU eQded 31 DecePbeU 2019, Whe FXQd iQcXUUed GBP 277,066 (31 DecePbeU 2018: GBP 153,989) 
iQ POaWfRUP FeeV aQd aV aW 31 DecePbeU 2019, GBP 29,917 (31 DecePbeU 2018: GBP 27,136) UePaiQed Sa\abOe.  
 
Audit fees 
The MaQageU VhaOO be UeVSRQVibOe fRU diVchaUgiQg aQ\ feeV aQd e[SeQVeV Rf Whe AXdiWRU RXW Rf Whe fee Zhich iW 
UeceiYeV. AXdiW feeV fRU Whe \eaU eQded 31 DecePbeU 2019 ZeUe ¼14,250 (e[cOXdiQg VAT aQd RXW Rf SRcNeW 
e[SeQVeV). 
 
Voluntar\ E[pense Cap 
The IQYeVWPeQW MaQageU haV YROXQWaUiO\ agUeed WR ZaiYe Whe QeceVVaU\ SRUWiRQ Rf iWV fee aQd/RU UeiPbXUVe FXQd 
e[SeQVeV iQ RUdeU WR OiPiW Whe WRWaO aQQXaO RSeUaWiQg e[SeQVeV (e[cOXdiQg aOO Wa[eV, iQWeUeVW, SRUWfROiR WUaQVacWiRQ 
e[SeQVeV, acTXiUed fXQd feeV aQd e[SeQVeV, SUR[\ e[SeQVeV aQd e[WUaRUdiQaU\ e[SeQVeV) Rf aOO ShaUe COaVVeV 
WR 1.95% Rf Whe NeW AVVeW VaOXe Rf Whe FXQd aWWUibXWabOe WR Whe UeOeYaQW ShaUe COaVV (Whe ³VROXQWaU\ CaS´). The 
E[SeQVe CaS Pa\ be UaiVed, ORZeUed RU eOiPiQaWed aW Whe diVcUeWiRQ Rf Whe IQYeVWPeQW MaQageU RQ WeQ BXViQeVV 
Da\V¶ QRWice WR VhaUehROdeUV. 
 
The VROXQWaU\ CaS fRU Whe \eaU eQded 31 DecePbeU 2019 Rf e[SeQVeV UeiPbXUVed b\ Whe IQYeVWPeQW MaQageU 
ZaV GBP NiO (31 DecePbeU 2018: GBP NiO), ZiWh GBP NiO UeceiYabOe aW 31 DecePbeU 2019 (31 DecePbeU 2018: 
GBP NiO). 
 
Fees in respect of non-audit services 
The feeV iQ UeVSecW Rf Wa[ VeUYiceV SURYided b\ PUiceZaWeUhRXVeCRRSeUV WR Whe FXQd aUe GBP 16,825 fRU Whe \eaU 
eQded 31 DecePbeU 2019 (31 DecePbeU 2018: GBP 8,778). 
 
6. Other e[penses 
 

 

31 December 2019 31 December 2018
GBP GBP

BaQNiQg Fee E[SeQVe 20,353                    9,591
EXURQe[W DXbOiQ ISIN CRde Fee E[SeQVe 756                         766
KIID Fee E[SeQVe 756                         755
LegaO FeeV E[SeQVe 10,676                    14,455
MaUNeWiQg Fee E[SeQVe 2,711                      1,929
MiVc E[SeQVe 83                           2
SXb CXVWRd\ Fee E[SeQVe 14,636                    15,105
SZiVV ReS Fee E[SeQVe 1,209                      966
Ta[ E[SeQVe 16,825                    8,778

68,005                    52,347
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7. Cash and cash equivalents, cash held in investor mone\ collection account and cash collateral 
 
CaVh aQd caVh eTXiYaOeQWV, caVh heOd iQ iQYeVWRU PRQe\ cROOecWiRQ accRXQW aQd caVh cROOaWeUaO aV aW 31 DecePbeU 
2019 aQd 31 DecePbeU 2018 iV Pade XS Rf caVh heOd aV fROORZV:  
 

 
 
CaVh aW baQN iV cRQVideUed fUee caVh, ZhiOe caVh heOd iQ iQYeVWRU PRQe\ cROOecWiRQ accRXQW aQd caVh cROOaWeUaO iV 
Sa\abOe WR UeVWUicWed bURNeU fRU caVh cROOaWeUaO UeceiYed. 
 
8. Financial risk management  
 
(a) Introduction and overview 
 
The FXQd haV e[SRVXUe WR Whe fROORZiQg VSecific UiVNV fURP fiQaQciaO iQVWUXPeQWV: 

 
- PaUNeW UiVN (iQcOXdiQg SUice UiVN, cXUUeQc\ UiVN, iQWeUeVW UaWe UiVN, aQd cRQceQWUaWiRQ UiVN); 
- OiTXidiW\ UiVN; aQd 
- cUediW UiVN. 
 
ThiV QRWe SUeVeQWV iQfRUPaWiRQ abRXW Whe FXQd¶V e[SRVXUe WR each Rf Whe abRYe UiVNV, Whe FXQd¶V RbjecWiYeV, 
SROicieV aQd SURceVVeV fRU PeaVXUiQg aQd PaQagiQg UiVN. 

 
RLVN PaQagePeQW fUaPeZRUN 
UQdeU Whe WeUPV aQd agUeePeQW Rf Whe PaQagePeQW agUeePeQW beWZeeQ Whe MaQageU aQd Whe ICAV, Whe MaQageU 
haV Whe UeVSRQVibiOiW\ fRU Whe PaQagePeQW Rf Whe ICAV, cRPSUiViQg Whe fXQcWiRQV Rf iQYeVWPeQW PaQagePeQW, 
PaUNeWiQg aQd adPiQiVWUaWiRQ, ZiWh Whe SRZeU WR deOegaWe VXch fXQcWiRQV aV VXSeUYiVed b\ Whe DiUecWRUV Rf Whe 
ICAV. 
 
The UiVN PRQiWRUiQg SURceVV fRU Whe FXQd iV Whe UeVSRQVibiOiW\ Rf Whe BRaUd Rf DiUecWRUV Rf Whe ICAV (Whe ³BRaUd Rf 
Whe ICAV´), WRgeWheU ZiWh Whe FXQd¶V IQYeVWPeQW MaQageU.  
 
The IQYeVWPeQW MaQageU iV UeTXiUed WR SXW iQ SOace PeaVXUeV WR eQVXUe WhaW each Rf Whe VSecific PaQagePeQW 
fXQcWiRQV, iQcOXdiQg UiVN PaQagePeQW, caQ be PRQiWRUed effecWiYeO\ aW aQ\ WiPe. The IQYeVWPeQW MaQageU haV 
VigQificaQW e[SeUWiVe aQd e[SeUieQce iQ Whe PaQagePeQW, iQcOXdiQg iQYeVWPeQW PaQagePeQW aQd adPiQiVWUaWiRQ, 
Rf cROOecWiYe iQYeVWPeQW VchePeV. 
 
The IQYeVWPeQW MaQageU iV UeVSRQVibOe fRU Whe cRPSOiaQce aQd PRQiWRUiQg Rf UiVN OeYeOV ZiWh Whe UeVSRQVibiOiW\ fRU 
UiVN PaQagePeQW WR aVVeVV Whe TXaOiW\ aQd adeTXac\ Rf Whe cRQWURO eQYiURQPeQW WR PaQage UiVN fRU Whe FXQd RQ 
a daiO\ baViV.  
 

31 December 2019 31 December 2018
 GBP GBP

CaVh aW baQN 7,502,629 522,735
CaVh heOd iQ iQYeVWRU PRQe\ cROOecWiRQ accRXQW 271,629  -  
CaVh cROOaWeUaO  -  396
TRWaO caVh aQd caVh eTXiYaOeQWV, caVh heOd iQ iQYeVWRU PRQe\ 
cROOecWiRQ accRXQW aQd caVh cROOaWeUaO 7,774,258 523,131



LATITUDE HORIZON FUND (a sub-fund of DMS UCITS Platform ICAV) 
NRWeV WR Whe FiQaQciaO SWaWePeQWV (cRQWiQXed) 
 
FRU Whe \eaU eQded 31 DecePbeU 2019 
(E[SUeVVed LQ BULWLVK PRXQd) 

 

34 

8. Financial risk management (continued) 
 

(b) Market risk 
 
MaUNeW UiVN iV Whe UiVN WhaW Whe faiU YaOXe RU fXWXUe caVh fORZV Rf a fiQaQciaO iQVWUXPeQW ZiOO fOXcWXaWe becaXVe Rf 
chaQgeV iQ PaUNeW YaUiabOeV VXch aV iQWeUeVW UaWeV, fRUeigQ e[chaQge UaWeV aQd iQYeVWPeQW SUiceV. The OiNeOihRRd 
Rf WheVe W\SeV Rf adYeUVe chaQgeV aQd Whe e[WeQW WR Zhich Whe\ affecW Whe bXViQeVV Rf Whe FXQd caQQRW aOZa\V be 
accXUaWeO\ SUedicWed. 
 
(L) PULce RLVN  
PUice UiVN iV Whe UiVN WhaW Whe YaOXe Rf aQ iQYeVWPeQW Pa\ fOXcWXaWe aV a UeVXOW Rf chaQgeV iQ PaUNeW SUiceV, ZheWheU 
caXVed b\ facWRUV VSecific WR aQ iQdiYidXaO iQYeVWPeQW RU aOO facWRUV affecWiQg aOO iQVWUXPeQWV WUaded iQ Whe PaUNeW. 
 
The fROORZiQg WabOeV deWaiO Whe FXQd¶V SUice UiVN e[SRVXUe: 
 

 
 
SeQVLWLYLW\ aQaO\VLV 
If Whe SUice Rf Whe iQYeVWPeQWV iQcUeaVed b\ 10%, WhiV ZRXOd haYe UeVXOWed iQ a PRYePeQW iQ QeW aVVeWV aV VhRZQ 
iQ WabOeV abRYe. 

 
A decUeaVe ZRXOd haYe UeVXOWed iQ aQ eTXaO bXW RSSRViWe PRYePeQW. 10% iV deePed b\ PaQagePeQW WR be a 
UeaVRQabOe eVWiPaWe iQ SUice PRYePeQWV Rf Whe SRUWfROiR. 
 
The IQYeVWPeQW MaQageU aWWePSWV WR PiWigaWe WhiV UiVN b\ PaiQWaiQiQg a diYeUVified SRUWfROiR. 
 
(LL) CXUUeQc\ RLVN 
CXUUeQc\ UiVN iV Whe UiVN WhaW Whe YaOXe Rf a fiQaQciaO iQVWUXPeQW ZiOO fOXcWXaWe dXe WR chaQgeV iQ fRUeigQ e[chaQge 
UaWeV. The FXQd iQYeVWV iQ VecXUiWieV aQd RWheU iQYeVWPeQWV WhaW aUe deQRPiQaWed iQ cXUUeQcieV RWheU WhaQ Whe 
fXQcWiRQaO cXUUeQc\ Rf Whe FXQd. AccRUdiQgO\, Whe YaOXe Rf Whe FXQd¶V aVVeWV Pa\ be affecWed faYRXUabO\ RU 
XQfaYRXUabO\ b\ fOXcWXaWiRQV iQ cXUUeQc\ UaWeV aQd WheUefRUe Whe FXQd ZiOO be VXbjecW WR fRUeigQ e[chaQge UiVNV. 
 
 

31 December 2019 E[posure Sensitivit\
GBP GBP

CRPPRQ SWRcN 70,763,275 7,076,328

31 December 2018 E[posure Sensitivit\
GBP GBP

CRPPRQ SWRcN 37,243,868 3,724,387
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8. Financial risk management (continued) 
 

(b) Market risk (continued) 
 
(LL) CXUUeQc\ RLVN (cRQWLQXed) 
 
AV aW Whe 31 DecePbeU 2019, Whe FXQd had Whe fROORZiQg e[SRVXUe WR fRUeigQ cXUUeQcieV: 
 

 
AV aW Whe 31 DecePbeU 2018, Whe FXQd had Whe fROORZiQg e[SRVXUe WR fRUeigQ cXUUeQcieV. 
 

 
SeQVLWLYLW\ aQaO\VLV 
AV aW 31 DecePbeU 2019 aQd 31 DecePbeU 2018, had Whe GBP ZeaNeQed b\ 5% iQ UeOaWiRQ WR aOO cXUUeQcieV, ZiWh 
aOO RWheU YaUiabOeV heOd cRQVWaQW, Whe iQcUeaVe iQ Whe YaOXe Rf Whe FXQd¶V iQYeVWPeQWV aQd RWheU QeW aVVeWV aQd 
OiabiOiWieV iQcOXdiQg caVh aQd caVh eTXiYaOeQWV deQRPiQaWed iQ cXUUeQcieV RWheU WhaQ GBP aWWUibXWabOe WR hROdeUV 
Rf UedeePabOe SaUWiciSaWiQg VhaUeV iV diVcORVed abRYe. 
 
A 5% VWUeQgWheQiQg Rf Whe GBP ZRXOd haYe UeVXOWed iQ aQ eTXaO bXW RSSRViWe effecW RQ Whe abRYe fiQaQciaO 
VWaWePeQW aPRXQWV RQ Whe baViV WhaW aOO RWheU YaUiabOeV UePaiQ cRQVWaQW. 
 
  

Non- Non- Forward Net Foreign
Monetar\ Monetar\ Monetar\ Monetar\ Currenc\ Currenc\ Sensitivit\

Assets Assets Liabilities Liabilities Contracts E[posure 5%
GBP GBP GBP GBP GBP GBP GBP

EXUR 3,879,443 53,937  -   -  (3,898,747) 34,633 1,732
JaSaQ YeQ 10,060,833 27  -   -  (10,117,949) (57,089) (2,854)
UQiWed SWaWeV DROOaU 94,131,223 22,813  -   -  (94,193,597) (39,561) (1,978)

108,071,499 76,777  -   -  (108,210,293) (62,017) (3,100)

Non- Non- Forward Net Foreign
Monetar\ Monetar\ Monetar\ Monetar\ Currenc\ Currenc\ Sensitivit\

Assets Assets Liabilities Liabilities Contracts E[posure 5%
GBP GBP GBP GBP GBP GBP GBP

AXVWUaOiaQ DROOaU  -   -   -  (1) 417,486 417,485 20,874
BUa]iO ReaO  -   -   -   -  397,993 397,993 19,900
CaQadiaQ DROOaU  -  13  -   -  413,120 413,133 20,657
ChiQa YXaQ ReQPiQbi  -   -   -   -  825,177 825,177 41,259
DeQPaUN KURQe 455,096  -   -   -   -  455,096 22,755
EXUR 1,458,604 7,415  -   -  2,754,026 4,220,045 211,002
IQdRQeViaQ RXSiah  -   -   -   -  404,920 404,920 20,246
JaSaQ YeQ 1,081,376  -   -  (2,852)  -  1,078,524 53,926
KRUeaQ WRQ  -   -   -   -  411,416 411,416 20,571
SiQgaSRUe DROOaU  -   -   -   -  409,586 409,586 20,479
ThaiOaQd BahW  -   -   -   -  406,921 406,921 20,346
TaiZaQ DROOaU  -   -   -   -  407,246 407,246 20,362
UQiWed SWaWeV DROOaU 6,922,843 3,453  -   -  (7,227,620) (301,324) (15,066)

9,917,919 10,881  -  (2,853) (379,729) 9,546,218 477,311



LATITUDE HORIZON FUND (a sub-fund of DMS UCITS Platform ICAV) 
NRWeV WR Whe FiQaQciaO SWaWePeQWV (cRQWiQXed) 
 
FRU Whe \eaU eQded 31 DecePbeU 2019 
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8. Financial risk management (continued) 
 
(b) Market risk (continued) 
 
(LLL) IQWeUeVW RaWe RLVN 
IQWeUeVW UaWe UiVN aUiVeV fURP Whe SRVVibiOiW\ WhaW chaQgeV iQ iQWeUeVW UaWeV ZiOO affecW fXWXUe caVh fORZV RU Whe faiU 
YaOXeV Rf fiQaQciaO iQVWUXPeQWV. 
 
E[SRVXUe WR IQWeUeVW RaWe RLVN 
The FXQd iV e[SRVed WR Whe UiVN WhaW Whe faiU YaOXe RU fXWXUe caVh fORZV fURP iWV fiQaQciaO iQVWUXPeQWV ZiOO fOXcWXaWe 
aV a UeVXOW Rf chaQgeV iQ PaUNeW iQWeUeVW UaWeV. The FXQd PRQiWRUV iWV e[SRVXUe WR PaUNeW iQWeUeVW UaWeV WhURXgh 
iWV iQYeVWPeQWV aQd caVh baOaQceV. A VXPPaU\ Rf Whe FXQd¶V iQWeUeVW UaWe gaS SRViWiRQV aV aW 31 DecePbeU 2019, 
caWegRUi]ed b\ PaWXUiW\ daWe, iV diVcORVed beORZ: 
 

 
 
  

Less than 1 1 - 5 More than Non-interest
\ear \ears 5 \ears bearing Total
GBP GBP GBP GBP GBP

Assets
FiQaQciaO aVVeWV aW faiU YaOXe WhURXgh 
SURfiW RU ORVV 23,356,623 43,386,553 7,354,533 71,485,400 145,583,109
CaVh aQd caVh eTXiYaOeQWV 7,502,629  -   -   -  7,502,629
CaVh heOd iQ iQYeVWRU PRQe\ cROOecWiRQ accRXQW 271,629  -   -   -  271,629
OWheU aVVeWV aQd UeceiYabOeV  -   -   -  171,935 171,935
Total Assets 31,130,881 43,386,553 7,354,533 71,657,335 153,529,302

Liabilities
FiQaQciaO OiabiOiWieV aW faiU YaOXe WhURXgh 
SURfiW RU ORVV  -   -   -  87,090 87,090
RedePSWiRQV Sa\abOe  -   -   -  156,271 156,271
AccUXed e[SeQVeV aQd RWheU OiabiOiWieV  -   -   -  150,006 150,006
Total Liabilities  -   -   -  393,367 393,367

Interest rate sensitivit\ gap 31,130,881 43,386,553 7,354,533

Sensitivit\ 818,720



LATITUDE HORIZON FUND (a sub-fund of DMS UCITS Platform ICAV) 
NRWeV WR Whe FiQaQciaO SWaWePeQWV (cRQWiQXed) 
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8. Financial risk management (continued) 
 

(b) Market risk (continued) 
 
(LLL) IQWeUeVW RaWe RLVN (cRQWLQXed) 
 
E[SRVXUe WR IQWeUeVW RaWe RLVN (cRQWLQXed) 
 
A VXPPaU\ Rf Whe FXQd¶V iQWeUeVW UaWe gaS SRViWiRQV aV aW 31 DecePbeU 2018, caWegRUiVed b\ PaWXUiW\ daWe, iV 
diVcORVed beORZ. 
 

 
 
SeQVLWLYLW\ aQaO\VLV 
AV aW 31 DecePbeU 2019 aQd 31 DecePbeU 2018, had iQWeUeVW UaWeV VWUeQgWheQed b\ 1%, ZiWh aOO RWheU YaUiabOeV 
heOd cRQVWaQW, WRWaO QeW aVVeWV aQd Whe chaQge iQ QeW aVVeWV SeU Whe SWaWePeQW Rf CRPSUeheQViYe IQcRPe ZRXOd 
haYe chaQged b\ Whe aPRXQWV VhRZQ abRYe. A 1% ZeaNeQiQg Rf iQWeUeVW UaWeV ZRXOd haYe UeVXOWed iQ aQ eTXaO 
bXW RSSRViWe effecW RQ Whe abRYe fiQaQciaO VWaWePeQW aPRXQWV RQ Whe baViV WhaW aOO RWheU YaUiabOeV UePaiQ cRQVWaQW. 
 
(LY) CRQceQWUaWLRQ ULVN 
The FXQd iV VXbjecW WR cRQceQWUaWiRQ UiVN if iW haV a OaUge e[SRVXUe WR a SaUWicXOaU hROdiQg RU if iQYeVWRUV WR Whe 
FXQd haYe a hROdiQg Rf VhaUeV gUeaWeU WhaQ 5%. 
 
AV aW 31 DecePbeU 2019 aQd 31 DecePbeU 2018 aOO iQYeVWPeQWV iQ VecXUiWieV, deUiYaWiYe cRQWUacWV aQd caVh aQd 
caVh eTXiYaOeQWV ZeUe heOd ZiWh BURZQ BURWheUV HaUUiPaQ. POeaVe UefeU WR NRWe 8(d) µCUediW UiVN¶ fRU deWaiOV Rf 
SRWeQWiaO UiVNV aVVRciaWed ZiWh WhiV cRQceQWUaWiRQ. 
 
AV aW 31 DecePbeU 2019, fiYe VhaUehROdeUV each heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV GBP Acc, 
aPRXQWiQg WR a cRPbiQed hROdiQg Rf 52% Rf Whe iVVXed VhaUeV Rf WhaW cOaVV. AV aW 31 DecePbeU 2018, fiYe 
VhaUehROdeUV each heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV GBP Acc, aPRXQWiQg WR a cRPbiQed hROdiQg 
Rf 51% Rf Whe iVVXed VhaUeV Rf WhaW cOaVV.     

Less than 1 1 - 5 More than Non-interest
\ear \ears 5 \ears bearing Total
GBP GBP GBP GBP GBP

Assets
FiQaQciaO aVVeWV aW faiU YaOXe WhURXgh 
SURfiW RU ORVV 12,472,070  -  16,476,777 37,278,273 66,227,120
CaVh aQd caVh eTXiYaOeQWV 522,735  -   -   -  522,735
CaVh cROOaWeUaO 396  -   -   -  396
OWheU aVVeWV aQd UeceiYabOeV  -   -   -  47,978 47,978
Total Assets 12,995,201  -  16,476,777 37,326,251 66,798,229

Liabilities
FiQaQciaO OiabiOiWieV aW faiU YaOXe WhURXgh 
SURfiW RU ORVV  -   -   -  617,582 617,582
RedePSWiRQV Sa\abOe  -   -   -  10,309 10,309
AccUXed e[SeQVeV aQd RWheU OiabiOiWieV  -   -   -  76,107 76,107
Total Liabilities  -   -   -  703,998 703,998

Interest rate sensitivit\ gap 12,995,201  -  16,476,777

Sensitivit\ 294,720



LATITUDE HORIZON FUND (a sub-fund of DMS UCITS Platform ICAV) 
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8. Financial risk management (continued) 
 
(b) Market risk (continued) 
 
(LY) CRQceQWUaWLRQ ULVN (cRQWLQXed) 
AV aW 31 DecePbeU 2019, WhUee VhaUehROdeUV each heOd 100% Rf Whe iVVXed VhaUeV Rf COaVV GBP Acc ± COaVV B. 
AV aW 31 DecePbeU 2018, WZR VhaUehROdeUV each heOd 100% Rf Whe iVVXed VhaUeV Rf COaVV GBP Acc ± COaVV B. 
 
AV aW 31 DecePbeU 2019, Vi[ VhaUehROdeUV each heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV GBP Acc ± 
COaVV I, aPRXQWiQg WR 49% Rf Whe iVVXed VhaUeV iQ WhaW cOaVV. AV aW 31 DecePbeU 2018, fiYe VhaUehROdeUV each 
heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV GBP Acc ± COaVV I, aPRXQWiQg WR 100% Rf Whe iVVXed VhaUeV 
iQ WhaW cOaVV. 
 
AV aW 31 DecePbeU 2019, eighW VhaUehROdeUV each heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV GBP IQc, 
aPRXQWiQg WR a cRPbiQed hROdiQg Rf 84% Rf Whe iVVXed VhaUeV Rf WhaW cOaVV. AV aW 31 DecePbeU 2018, fRXU 
VhaUehROdeUV each heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV GBP IQc, aPRXQWiQg WR a cRPbiQed hROdiQg 
Rf 89% Rf Whe iVVXed VhaUeV Rf WhaW cOaVV.  
 
AV aW 31 DecePbeU 2019, fiYe VhaUehROdeUV each heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV GBP IQc ± 
COaVV I, aPRXQWiQg WR a cRPbiQed hROdiQg Rf 93% Rf Whe iVVXed VhaUeV Rf WhaW cOaVV. AV aW 31 DecePbeU 2018, 
fiYe VhaUehROdeUV each heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV GBP IQc ± COaVV I, aPRXQWiQg WR a 
cRPbiQed hROdiQg Rf 92% Rf Whe iVVXed VhaUeV Rf WhaW cOaVV. 
 
AV aW 31 DecePbeU 2019, WhUee VhaUehROdeUV each heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV USD Acc, 
aPRXQWiQg WR a cRPbiQed hROdiQg Rf 97% Rf Whe iVVXed VhaUeV Rf WhaW cOaVV. AV aW 31 DecePbeU 2018, fRXU 
VhaUehROdeUV each heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV USD Acc, aPRXQWiQg WR a cRPbiQed hROdiQg 
Rf 99% Rf Whe iVVXed VhaUeV Rf WhaW cOaVV.  
 
AV aW 31 DecePbeU 2019, RQe VhaUehROdeU heOd 100% Rf Whe iVVXed VhaUeV Rf COaVV USD Acc ± COaVV I. 
 
AV aW 31 DecePbeU 2019, fiYe VhaUehROdeUV each heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV USD IQc, 
aPRXQWiQg WR a cRPbiQed hROdiQg Rf 99% Rf Whe iVVXed VhaUeV Rf WhaW cOaVV. AV aW 31 DecePbeU 2018, RQe 
VhaUehROdeU heOd 100% Rf Whe iVVXed VhaUeV Rf COaVV USD IQc. 
 
AV aW 31 DecePbeU 2019, fRXU VhaUehROdeUV each heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV EUR Acc, 
aPRXQWiQg WR a cRPbiQed hROdiQg Rf 98% Rf Whe iVVXed VhaUeV Rf WhaW cOaVV. AV aW 31 DecePbeU 2018, WZR 
VhaUehROdeUV each heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV EUR Acc, aPRXQWiQg WR a cRPbiQed hROdiQg 
Rf 100% Rf Whe iVVXed VhaUeV Rf WhaW cOaVV. 
 
AV aW 31 DecePbeU 2019, WZR VhaUehROdeUV each heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV EUR Acc ± 
COaVV B aPRXQWiQg WR a cRPbiQed hROdiQg Rf 100% Rf Whe iVVXed VhaUeV Rf WhaW cOaVV. AV aW 31 DecePbeU 2018, 
RQe VhaUehROdeU heOd 100% Rf Whe iVVXed VhaUeV Rf COaVV EUR Acc ± COaVV B. 
 
AV aW 31 DecePbeU 2019, RQe VhaUehROdeU heOd 100% Rf Whe iVVXed VhaUeV Rf COaVV EUR IQc. 
 
ThiV iV Whe fRXUWh \eaU Rf Whe FXQd aQd Whe FXQd iV beiQg acWiYeO\ PaUNeWed iQ aQ effRUW WR UedXce Whe cRQceQWUaWiRQ 
UiVN Rf iQYeVWRUV WR Whe FXQd. 
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8. Financial risk management (continued) 
 
(b) Market risk (continued) 
 
(LY) CRQceQWUaWLRQ ULVN (cRQWLQXed) 
 
LLPLWaWLRQV Rf VeQVLWLYLW\ aQaO\VLV 
 
The VeQViWiYiW\ aQaO\VeV diVcORVed RQ Sage 37 aQd 38 aUe VXbjecW WR a QXPbeU Rf OiPiWaWiRQV, aV fROORZV: 

1. The PeWhRdRORg\ iV baVed RQ hiVWRUicaO daWa aQd caQQRW WaNe accRXQW Rf Whe facW WhaW fXWXUe PaUNeW SUice 
PRYePeQWV, cRUUeOaWiRQV beWZeeQ PaUNeWV aQd OeYeOV Rf PaUNeW OiTXidiW\ iQ cRQdiWiRQV Rf PaUNeW VWUeVV 
Pa\ beaU QR UeOaWiRQ WR hiVWRUicaO SaWWeUQV; 

2. The PaUNeW SUice UiVN iQfRUPaWiRQ iV a UeOaWiYe eVWiPaWe Rf UiVN UaWheU WhaQ a SUeciVe aQd accXUaWe QXPbeU;  
3. The PaUNeW SUice iQfRUPaWiRQ UeSUeVeQWV a h\SRWheWicaO RXWcRPe aQd iV QRW iQWeQded WR be SUedicWiYe; aQd  
4. FXWXUe PaUNeW cRQdiWiRQV cRXOd YaU\ VigQificaQWO\ fURP WhRVe e[SeUieQced iQ Whe SaVW. 

 
(c) Liquidit\ risk  
 
ThiV iV Whe UiVN WhaW a OacN Rf a PaUNeW iQ ceUWaiQ SRUWfROiR VecXUiWieV cRXOd SUeYeQW Whe FXQd fURP OiTXidaWiQg 
XQfaYRXUabOe SRViWiRQV RU SUeYeQW Whe FXQd fURP fXQdiQg UedePSWiRQ UeTXeVWV fURP e[iVWiQg VhaUehROdeUV. The 
fROORZiQg WabOeV iOOXVWUaWe Whe SRWeQWiaO OiTXidiW\ Rf fiQaQciaO OiabiOiWieV aW faiU YaOXe WhURXgh SURfiW RU ORVV:  
 

 

 
 
AV aW 31 DecePbeU 2019 aQd 31 DecePbeU 2018, Whe FXQd did QRW hROd aQ\ VecXUiWieV WhaW iQ Whe IQYeVWPeQW 
MaQageU¶V RSiQiRQ cRXOd QRW be OiTXidaWed ZiWhiQ a UeaVRQabOe WiPefUaPe. BegiQQiQg iQ JaQXaU\ 2020, gORbaO 
fiQaQciaO PaUNeWV haYe e[SeUieQced aQd Pa\ cRQWiQXe WR e[SeUieQce VigQificaQW YROaWiOiW\ UeVXOWiQg fURP Whe VSUead 
Rf a QRYeO cRURQaYiUXV NQRZQ aV COVID-19. The FXQd hROdV a Pi[WXUe Rf gRYeUQPeQW bRQdV, cRPPRQ VWRcNV aQd 
fRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV, aOO Rf Zhich aUe OiTXid aQd caQ be VROd TXicNO\ if UeTXiUed.  
  

31 December 2019 Less than 1 month Greater than No stated
1 month to 1 \ear 1 \ear maturit\ Total

GBP GBP GBP GBP GBP
NeW aVVeWV aWWUibXWabOe WR hROdeUV Rf UedeePabOe 
SaUWicSaWiQg VhaUeV 153,135,935  -   -   -  153,135,935
FiQaQciaO OiabiOiWieV aW faiU YaOXe WhURXgh SURfiW RU ORVV 87,090  -   -   -  87,090
   IQfORZ    17,154,449
   OXWfORZ (17,241,539)
OWheU OiabiOiWieV aQd Sa\abOeV  -  306,277  -   -  306,277
Total Liabilities 153,223,025 306,277  -   -  153,529,302

31 December 2018 Less than 1 month Greater than No stated
1 month to 1 \ear 1 \ear maturit\ Total

GBP GBP GBP GBP GBP
NeW aVVeWV aWWUibXWabOe WR hROdeUV Rf UedeePabOe 
SaUWicSaWiQg VhaUeV 66,094,231  -   -   -  66,094,231
FiQaQciaO OiabiOiWieV aW faiU YaOXe WhURXgh SURfiW RU ORVV 617,582  -   -   -  617,582
   IQfORZ    42,609,076
   OXWfORZ (43,226,658)
OWheU OiabiOiWieV aQd Sa\abOeV  -  86,416  -   -  86,416
Total Liabilities 66,711,813 86,416  -   -  66,798,229
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8. Financial risk management (continued) 
 
(d) Credit risk 
 
CUediW UiVN iV Whe UiVN WhaW a cRXQWeUSaUW\ WR a fiQaQciaO iQVWUXPeQW ZiOO faiO WR diVchaUge aQ RbOigaWiRQ RU cRPPiWPeQW 
WhaW iW haV eQWeUed iQWR ZiWh Whe FXQd, UeVXOWiQg iQ a fiQaQciaO ORVV WR Whe FXQd. 
 
The FXQd VeeNV WR PiQiPiVe iWV OiTXidiW\ UiVN WhURXgh cRQWiQXRXV PRQiWRUiQg Rf Whe cUediW UaWiQg Rf Whe diffeUeQW 
cRXQWeUSaUWieV aQd WhURXgh cRPSOiaQce ZiWh Whe UCITS RegXOaWiRQV iQ WeUPV Rf iQYeVWPeQW UeVWUicWiRQV. 
 
The FXQd¶V Pa[iPXP cUediW UiVN e[SRVXUe aW Whe SWaWePeQW Rf FiQaQciaO PRViWiRQ daWe iV UeSUeVeQWed b\ Whe 
UeVSecWiYe caUU\iQg aPRXQWV Rf Whe fiQaQciaO iQVWUXPeQWV iQ Whe SWaWePeQW Rf FiQaQciaO PRViWiRQ, iQcOXdiQg caVh 
aQd caVh eTXiYaOeQWV, caVh cROOaWeUaO, caVh heOd iQ iQYeVWRU PRQe\ cROOecWiRQ accRXQW aQd fiQaQciaO deUiYaWiYe 
iQVWUXPeQWV heOd aW Whe \eaU eQd. 
 
AW 31 DecePbeU 2019, aOO iQYeVWPeQWV, deUiYaWiYe cRQWUacWV aQd caVh aQd caVh eTXiYaOeQWV ZeUe heOd ZiWh BURZQ 
BURWheUV HaUUiPaQ, Zhich had cUediW UaWiQg Rf A+ b\ FiWch RaWiQgV IQc., (31 DecePbeU 2018: A+). CaVh heOd iQ 
iQYeVWRU PRQe\ cROOecWiRQ accRXQW ZeUe heOd ZiWh NRUWheUQ TUXVW CRUSRUaWiRQ, Zhich had cUediW UaWiQg Rf AA- b\ 
FiWch RaWiQgV IQc., (31 DecePbeU 2018: AA-). 
 
AW 31 DecePbeU 2019, Whe FXQd heOd WhUee UQiWed SWaWeV TUeaVXU\ IQfOaWiRQ IQde[ed BRQdV Zhich had a UaWiQg Rf 
AAA b\ FiWch RaWiQgV IQc., aQd fiYe UQiWed KiQgdRP TUeaVXU\ BiOOV Zhich had a UaWiQg Rf AA b\ FiWch RaWiQgV IQc. 
AW 31 DecePbeU 2018, Whe FXQd heOd RQe bRQd, Whe UQiWed SWaWeV TUeaVXU\ IQfOaWiRQ IQde[ed BRQd Zhich had a 
UaWiQg Rf AAA b\ FiWch RaWiQgV IQc., aQd fiYe UQiWed KiQgdRP TUeaVXU\ BiOOV Zhich had a UaWiQg Rf AA b\ FiWch 
RaWiQgV IQc.  
 
(e) Fair value measurement 

 
AV Whe FXQd¶V iQYeVWPeQWV aUe cOaVVified aV fiQaQciaO aVVeWV aQd fiQaQciaO OiabiOiWieV aW faiU YaOXe WhURXgh SURfiW RU 
ORVV, Whe caUU\iQg YaOXe Rf Whe FXQd¶V iQYeVWPeQWV iV a UeaVRQabOe aSSUR[iPaWiRQ Rf faiU YaOXe. The FXQd¶V 
accRXQWiQg SROic\ RQ faiU YaOXe PeaVXUePeQWV iV diVcXVVed iQ NRWe 2(d). The FXQd PeaVXUeV faiU YaOXeV, aV 
defiQed b\ IFRS 13 µFaiU VaOXe MeaVXUePeQW¶ (³IFRS 13´), XViQg Whe fROORZiQg faiU YaOXe hieUaUch\ WhaW UefOecWV 
Whe VigQificaQce Rf Whe iQSXWV XVed iQ PaNiQg Whe PeaVXUePeQWV: 
 
LeYeO 1: QXRWed PaUNeW SUice (XQadjXVWed) iQ aQ acWiYe PaUNeW fRU aQ ideQWicaO iQVWUXPeQW. 
 
LeYeO 2: VaOXaWiRQ WechQiTXeV baVed RQ RbVeUYabOe iQSXWV, eiWheU diUecWO\ (i.e. aV SUiceV) RU iQdiUecWO\ (i.e. 

deUiYed fURP SUiceV). ThiV caWegRU\ iQcOXdeV iQVWUXPeQWV YaOXed XViQg: TXRWed PaUNeW SUiceV iQ acWiYe 
PaUNeWV fRU ViPiOaU iQVWUXPeQWV; TXRWed SUiceV fRU ideQWicaO RU ViPiOaU iQVWUXPeQWV iQ PaUNeWV WhaW aUe 
cRQVideUed OeVV WhaQ acWiYe; RU RWheU YaOXaWiRQ WechQiTXeV ZheUe aOO VigQificaQW iQSXWV aUe diUecWO\ RU 
iQdiUecWO\ RbVeUYabOe fURP PaUNeW daWa. 

 
LeYeO 3: VaOXaWiRQ WechQiTXeV XViQg VigQificaQW XQRbVeUYabOe iQSXWV. ThiV caWegRU\ iQcOXdeV aOO iQVWUXPeQWV 

ZheUe Whe YaOXaWiRQ WechQiTXe iQcOXdeV iQSXWV QRW baVed RQ RbVeUYabOe daWa aQd Whe XQRbVeUYabOe 
iQSXWV haYe a VigQificaQW effecW RQ Whe iQVWUXPeQW¶V YaOXaWiRQ. ThiV caWegRU\ iQcOXdeV iQVWUXPeQWV WhaW 
aUe YaOXed baVed RQ TXRWed SUiceV fRU ViPiOaU iQVWUXPeQWV ZheUe VigQificaQW XQRbVeUYabOe 
adjXVWPeQWV RU aVVXPSWiRQV aUe UeTXiUed WR UefOecW diffeUeQceV beWZeeQ Whe iQVWUXPeQWV. 

 
FaiU YaOXeV Rf fiQaQciaO aVVeWV aQd fiQaQciaO OiabiOiWieV WhaW aUe WUaded iQ acWiYe PaUNeWV aUe baVed RQ TXRWed PaUNeW 
SUiceV RU deaOeU SUice TXRWaWiRQV. FRU aOO RWheU fiQaQciaO iQVWUXPeQWV, Whe FXQd deWeUPiQeV faiU YaOXeV XViQg 
YaOXaWiRQ WechQiTXeV aV deVcUibed iQ NRWe 2. 
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8. Financial risk management (continued) 
 
(e) Fair value measurement (continued) 
 
FaLU YaOXe KLeUaUcK\ aQaO\VLV 
The WabOeV beORZ aQaO\Ve Whe FXQd¶V aVVeWV aQd OiabiOiWieV PeaVXUed aW faiU YaOXe aV aW 31 DecePbeU 2019 aQd 
31 DecePbeU 2018 b\ Whe OeYeO iQ Whe faiU YaOXe hieUaUch\ iQWR Zhich Whe faiU YaOXe PeaVXUePeQW iV caWegRUiVed; 
aQd Whe aVVeWV aQd OiabiOiWieV QRW PeaVXUed aW faiU YaOXe bXW fRU Zhich caUU\iQg YaOXe aSSUR[iPaWeV WR faiU YaOXe. 
 

 
TUaQVfeUV beWZeeQ OeYeOV aUe UecRgQiVed aW Whe eQd Rf Whe UeSRUWiQg \eaU. TheUe ZeUe QR WUaQVfeUV beWZeeQ OeYeOV 
dXUiQg Whe \eaU eQded 31 DecePbeU 2019. 

31 December 2019 Level 1 Level 2 Level 3 Total
GBP GBP GBP GBP

Assets
Financial assets at fair value through profit or loss
ETXiW\ VecXUiWieV 70,763,275  -   -  70,763,275
DebW VecXUiWieV 74,097,709  -   -  74,097,709
DeUiYaWiYeV  -  722,125  -  722,125

Assets not measured at fair value
CaVh aQd caVh eTXiYaOeQWV 7,502,629  -   -  7,502,629
CaVh heOd iQ iQYeVWRU PRQe\ cROOecWiRQ accRXQW  -  271,629  -  271,629
IQWeUeVW UeceiYabOe  -  88,517  -  88,517
SXbVcUiSWiRQV UeceiYabOe  -  66,709  -  66,709
DiYideQdV UeceiYabOe  -  15,687  -  15,687
OWheU UeceiYabOeV aQd SUeSa\PeQWV  -  1,022  -  1,022
Total Assets 152,363,613 1,165,689  -  153,529,302

Liabilities
Financial liabilities at fair value through profit or loss
DeUiYaWiYeV  -  (87,090)  -  (87,090)

Liabilities not measured at fair value
RedePSWiRQV Sa\abOe  -  (156,271)  -  (156,271)
IQYeVWPeQW MaQageU feeV Sa\abOe  -  (101,970)  -  (101,970)
POaWfRUP feeV Sa\abOe  -  (29,917)  -  (29,917)
AccUXed e[SeQVeV aQd RWheU OiabiOiWieV  -  (18,119)  -  (18,119)
NeW aVVeWV aWWUibXWabOe WR hROdeUV Rf 
UedeePabOe SaUWicSaWiQg VhaUeV  -  (153,135,935)  -  (153,135,935)
Total Liabilities  -  (153,529,302)  -  (153,529,302)
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8. Financial risk management (continued) 
 
(e) Fair value measurement (continued) 
 

 
TUaQVfeUV beWZeeQ OeYeOV aUe UecRgQiVed aW Whe eQd Rf Whe UeSRUWiQg \eaU. TheUe ZeUe QR WUaQVfeUV beWZeeQ OeYeOV 
dXUiQg Whe \eaU eQded 31 DecePbeU 2018. 
 
 

31 December 2018 Level 1 Level 2 Level 3 Total
GBP GBP GBP GBP

Assets
Financial assets at fair value through profit or loss
ETXiW\ VecXUiWieV 37,243,868  -   -  37,243,868
DebW VecXUiWieV 28,948,847  -   -  28,948,847
DeUiYaWiYeV  -  34,405  -  34,405

Assets not measured at fair value
CaVh aQd caVh eTXiYaOeQWV 522,735  -   -  522,735
CaVh cROOaWeUaO  -  396  -  396
IQWeUeVW UeceiYabOe  -  39,850  -  39,850
SXbVcUiSWiRQV UeceiYabOe  -  1,025  -  1,025
DiYideQdV UeceiYabOe  -  5,469  -  5,469
OWheU UeceiYabOeV aQd SUeSa\PeQWV  -  1,634  -  1,634
Total Assets 66,715,450 82,779  -  66,798,229

Liabilities
Financial liabilities at fair value through profit or loss
DeUiYaWiYeV  -  (617,582)  -  (617,582)

Liabilities not measured at fair value
RedePSWiRQV Sa\abOe  -  (10,309)  -  (10,309)
IQYeVWPeQW MaQageU feeV Sa\abOe  -  (41,052)  -  (41,052)
POaWfRUP feeV Sa\abOe  -  (27,136)  -  (27,136)
AccUXed e[SeQVeV aQd RWheU OiabiOiWieV  -  (7,919)  -  (7,919)
NeW aVVeWV aWWUibXWabOe WR hROdeUV Rf 
UedeePabOe SaUWicSaWiQg VhaUeV  -  (66,094,231)  -  (66,094,231)
Total Liabilities  -  (66,798,229)  -  (66,798,229)
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8. Financial risk management (continued) 
 
(f) Offsetting and amounts subject to master netting/similar agreements  
 
AV aW 31 DecePbeU 2019 aQd 31 DecePbeU 2018, Whe FXQd ZaV VXbjecW WR ISDA MaVWeU NeWWiQg AgUeePeQWV, 
Zhich aUe aSSOicabOe if Whe FXQd eQWeUed iQWR FDI cRQWUacWV RQ aQ OTC baViV. The fROORZiQg fiQaQciaO iQVWUXPeQWV 
ZeUe VXbjecW WR eQfRUceabOe PaVWeU QeWWiQg agUeePeQWV: 
 

 

31 December 2019

Gross amount
of recognised Net amounts of

financial liabilities financial assets
Gross amount set-off in the presented in the Cash
of recognised Statement of Statement of Financial Collateral

financial assets Financial Position Financial Position Instruments Received Net Amount
Description GBP GBP GBP GBP GBP GBP
Derivative Assets
BURZQ BURWheUV HaUUiPaQ
FRUZaUd CXUUeQc\ CRQWUacWV 722,125  -  722,125 (87,090)  -  635,035 

Gross amount
of recognised Net amounts of

financial assets financial liabilities
Gross amount set-off in the presented in the Cash
of recognised Statement of Statement of Financial Collateral

financial liabilities Financial Position Financial Position Instruments Pledged Net Amount
Description GBP GBP GBP GBP GBP GBP
Derivative Liabilities
BURZQ BURWheUV HaUUiPaQ
FRUZaUd CXUUeQc\ CRQWUacWV (87,090)  -  (87,090) 87,090  -   -  

Gross amounts not offset in the Statement 
of Financial Position

Gross amounts not offset in the Statement 
of Financial Position
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8. Financial risk management (continued) 
 
(f) Offsetting and amounts subject to master netting/similar agreements (continued) 
 

  
The FXQd aQd iWV cRXQWeUSaUW\ haYe eOecWed WR VeWWOe aOO WUaQVacWiRQV RQ a gURVV baViV, hRZeYeU, each SaUW\ haV 
Whe RSWiRQ WR VeWWOe aOO RSeQ cRQWUacWV RQ a QeW baViV iQ Whe eYeQW Rf defaXOW Rf Whe RWheU SaUW\. PeU Whe WeUPV Rf Whe 
PaVWeU QeWWiQg agUeePeQW, aQ eYeQW Rf defaXOW iQcOXdeV Whe fROORZiQg: 
± faiOXUe b\ a SaUW\ WR PaNe Sa\PeQW ZheQ dXe; 
± faiOXUe b\ a SaUW\ WR SeUfRUP aQ\ RbOigaWiRQ UeTXiUed b\ Whe agUeePeQW (RWheU WhaQ Sa\PeQW) if VXch faiOXUe 

iV QRW UePedied ZiWhiQ 30 da\V afWeU QRWice Rf VXch faiOXUe iV giYeQ WR Whe SaUW\; 
± baQNUXSWc\. 
 
(g) Efficient portfolio management 
 
The FXQd Pa\ eQgage iQ WUaQVacWiRQV iQ fiQaQciaO deUiYaWiYe iQVWUXPeQWV (³FDI´) fRU Whe SXUSRVeV Rf efficieQW SRUWfROiR 
PaQagePeQW WR UedXce UiVN, UedXce cRVWV, geQeUaWiQg addiWiRQaO caSiWaO aW aQ aSSURSUiaWe UiVN OeYeO aQd/RU WR SURWecW 
agaiQVW e[chaQge UaWe UiVNV ZiWhiQ Whe cRQdiWiRQV aQd OiPiWV Oaid dRZQ b\ Whe CeQWUaO BaQN fURP WiPe WR WiPe. The 
FDIV WhaW Whe FXQd Pa\ XVe fRU efficieQW SRUWfROiR PaQagePeQW aUe fRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV. The 
IQYeVWPeQW MaQageU ZiOO ORRN WR eQVXUe WhaW Whe WechQiTXeV aQd iQVWUXPeQWV XVed aUe ecRQRPicaOO\ aSSURSUiaWe iQ 
WhaW Whe\ ZiOO be UeaOiVed iQ a cRVW-effecWiYe Za\. 
 
 
  

31 December 2018

Gross amount
of recognised Net amounts of

financial liabilities financial assets
Gross amount set-off in the presented in the Cash
of recognised Statement of Statement of Financial Collateral

financial assets Financial Position Financial Position Instruments Received Net Amount
Description GBP GBP GBP GBP GBP GBP
Derivative Assets
SRcipWp GeQeUaOe
FRUZaUd CXUUeQc\ CRQWUacWV 34,405  -  34,405 (34,405)  -   -  

Gross amount
of recognised Net amounts of

financial assets financial liabilities
Gross amount set-off in the presented in the Cash
of recognised Statement of Statement of Financial Collateral

financial liabilities Financial Position Financial Position Instruments Pledged Net Amount
Description GBP GBP GBP GBP GBP GBP
Derivative Liabilities
SRcipWp GeQeUaOe
FRUZaUd CXUUeQc\ CRQWUacWV (617,582)  -  (617,582) 34,405  -  (583,177)

Gross amounts not offset in the 
Statement of Financial Position

Gross amounts not offset in the 
Statement of Financial Position
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8. Financial risk management (continued) 
 
(g) Efficient portfolio management (continued) 
 
ReaOiVed aQd XQUeaOiVed gaiQV aQd ORVVeV RQ FDIV fRU efficieQW SRUWfROiR PaQagePeQW aUe SUeVeQWed iQ Whe FXQd¶V 
SWaWePeQW Rf CRPSUeheQViYe IQcRPe ZiWhiQ µNeW gaiQ/(ORVV) RQ fiQaQciaO aVVeWV aQd OiabiOiWieV aW faiU YaOXe WhURXgh 
SURfiW RU ORVV¶. DXUiQg Whe \eaU eQded 31 DecePbeU 2019, Whe FXQd had UeaOiVed gaiQ Rf GBP 2,469,272 (31 
DecePbeU 2018: UeaOiVed ORVVeV Rf GBP 1,814,312) aQd PRYePeQW iQ XQUeaOiVed gaiQ Rf GBP 1,218,212 (31 
DecePbeU 2018: XQUeaOiVed ORVVeV Rf GBP 647,836) iQ UeOaWiRQ WR Whe XVe Rf fRUZaUd cXUUeQc\ cRQWUacWV fRU efficieQW 
SRUWfROiR PaQagePeQW. 
  
TheUe ZeUe QR VigQificaQW diUecW aQd iQdiUecW RSeUaWiRQaO cRVWV aQd feeV iQcXUUed fURP efficieQW SRUWfROiR PaQagePeQW 
WechQiTXeV XVed b\ Whe FXQd. 
 
9.  Foreign e[change rates 
 
The e[chaQge UaWeV aV aW 31 DecePbeU 2019 aQd 31 DecePbeU 2018 XVed iQ Whe SURdXcWiRQ Rf WheVe fiQaQciaO 
VWaWePeQWV WR Whe SUeVeQWaWiRQ cXUUeQc\ Rf GBP ZeUe aV fROORZV: 
 

 
 
10.  Related Parties 
 
E[SeQVeV chaUged aV aW 31 DecePbeU 2019 aQd 31 DecePbeU 2018 b\ Whe MaQageU aQd IQYeVWPeQW MaQageU 
aUe deWaiOed iQ NRWe 5.  
 
LaWiWXde IQYeVWPeQW MaQagePeQW LLP ZeUe aSSRiQWed IQYeVWPeQW MaQageU WR Whe FXQd iQ OiQe ZiWh Whe IQYeVWPeQW 
MaQagePeQW AgUeePeQW daWed 1 SeSWePbeU 2017. The IQYeVWPeQW MaQageU UeceiYed aQ IQYeVWPeQW MaQageU 
fee fRU SURYiViRQ Rf iQYeVWPeQW ageQW VeUYiceV iQ UeVSecW Rf Whe FXQd (Vee NRWe 5). 
 
DMS IQYeVWPeQW MaQagePeQW SeUYiceV (EXURSe) LiPiWed, Whe MaQageU Rf Whe FXQd, UeceiYeV feeV Zhich aUe Said 
iQ OiQe ZiWh Whe XQdeUO\iQg MaQagePeQW AgUeePeQW. 
 
IQ OiQe ZiWh Whe XQdeUO\iQg MaQagePeQW AgUeePeQW ceUWaiQ cRVWV aQd e[SeQVeV Rf Whe ICAV VhaOO be bRUQe b\ Whe 
ICAV.  
 
MichaeO BXcNOe\, iV aQ ePSOR\ee Rf DMS GURXS aQd a DiUecWRU Rf DMS GRYeUQaQce RiVN aQd CRPSOiaQce SeUYiceV 
LiPiWed, Whe ICAV SecUeWaU\. MichaeO BXcNOe\ iV aOVR aQ ePSOR\ee Rf DMS IQYeVWPeQW MaQagePeQW SeUYiceV 
(EXURSe) LiPiWed. MichaeO BXcNOe\ haV ZaiYed hiV diUecWRU fee iQ UeOaWiRQ WR Whe ICAV. 
 
  

31 December 2019 31 December 2018
CaQadiaQ DROOaU  -  0.5749
DeQPaUN KURQe  -  0.1203
EXUR 0.8477 0.8976
JaSaQ YeQ 0.0069 0.0072
KRUeaQ WRQ  -  0.0007
UQiWed SWaWeV DROOaU 0.7546 0.7852
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10.  Related Parties (continued) 
 
Related Part\ Transactions (continued) 
 
TRP CRghOaQ, VicWRUia PaUU\ (UeVigQed 27 AXgXVW 2019) aQd COaiUe CaZOe\ (aSSRiQWed 27 AXgXVW 2019), each a 
DiUecWRU Rf Whe ICAV, UeVSecWiYeO\ UeceiYed ¼25,922, ¼19,422 aQd ¼10,638 each dXUiQg Whe fiQaQciaO \eaU fRU WheiU 
VeUYiceV iQ UeOaWiRQ WR Whe VXb-fXQdV Rf Whe ICAV. TheVe aUe feeV fRU Whe ICAV aQd aUe bRUQe b\ Whe MaQageU Rf 
Whe ICAV. 
 
AW 31 DecePbeU 2019, VeYeQ VhaUehROdeUV ZeUe UeOaWed WR LaWiWXde IQYeVWPeQW MaQagePeQW LLP (31 DecePbeU 
2018: fiYe VhaUehROdeUV).  
 
FRUeigQ AccRXQW Ta[ CRPSOiaQce AcW (³FATCA´) VeUYiceV ZeUe SURYided b\ DMS FATCA SeUYiceV LiPiWed, a 
CRPSaQ\ ZiWhiQ Whe DMS GURXS. The fee fRU Whe SURYiViRQ Rf FATCA VeUYiceV aUe iQcOXded iQ Whe MaQagePeQW 
FeeV aQd Whe MaQageU UeiPbXUVeV DMS FATCA SeUYiceV LiPiWed diUecWO\. 
 
MRQe\ LaXQdeUiQg ReSRUWiQg OfficeU (³MLRO´) VeUYiceV ZeUe SURYided b\ DMS IQYeVWPeQW MaQagePeQW SeUYiceV 
(EXURSe) LiPiWed. TheUe ZeUe QR feeV chaUged iQ UeOaWiRQ WR MLRO VeUYiceV. 
 
OWheU aQciOOaU\ VeUYiceV aUe SURYided fRU b\ DMS IQYeVWPeQW MaQagePeQW SeUYiceV (EXURSe) LiPiWed. 
 
IQ OiQe ZiWh Whe AdPiQiVWUaWiRQ AgUeePeQW daWed 21 DecePbeU 2015, SEI IQYeVWPeQWV ± GORbaO FXQd SeUYiceV 
LiPiWed, Whe AdPiQiVWUaWRU UeceiYeV feeV XQdeU Whe WeUPV Rf WhiV agUeePeQW aQd iV dXe feeV fRU SURYiViRQ Rf 
AdPiQiVWUaWiRQ SeUYiceV (Vee NRWe 5). 
 
IQ OiQe ZiWh Whe DeSRViWaU\ AgUeePeQW daWed 21 DecePbeU 2015, SEI IQYeVWPeQWV - DeSRViWaU\ aQd CXVWRdiaO 
SeUYiceV (IUeOaQd) LiPiWed, Whe DeSRViWaU\ UeceiYeV feeV XQdeU Whe WeUPV Rf WhiV agUeePeQW aQd iV dXe feeV fRU 
SURYiViRQ Rf DeSRViWaU\ SeUYiceV (Vee NRWe 5). 
 
TheUe ZeUe QR RWheU UeOaWed SaUW\ WUaQVacWiRQV fRU Whe fiQaQciaO \eaU RWheU WhaQ WhRVe diVcORVed abRYe, aQd iQ NRWe 
5, iQcOXdiQg aQ\ RWheU ePROXPeQWV RU gaiQV Zhich haYe beeQ Said RU aUe Sa\abOe, WR aQ\ DiUecWRU Rf Whe ICAV. 
 
11. Distributions 

 
A WRWaO diVWUibXWiRQ Rf GBP 193,443 ZaV Pade b\ Whe FXQd RQ aOO diVWUibXWiQg iQcRPe cOaVVeV fRU Whe \eaU eQded 
31 DecePbeU 2019 (31 DecePbeU 2018: GBP NiO) aV SeU Whe FXQd¶V diYideQd SROic\ deVcUibed RQ Whe DiUecWRU¶V 
UeSRUW XQdeU ³DiYideQdV´. The diYideQd e[-daWe ZaV 2 JXO\ 2019 aQd Whe Sa\ daWe ZaV 5 JXO\ 2019. 
 
12. Commitments and contingent liabilities 
 
AV aW 31 DecePbeU 2019 aQd 31 DecePbeU 2018, Whe FXQd did QRW haYe aQ\ VigQificaQW cRPPiWPeQWV RU 
cRQWiQgeQW OiabiOiWieV. 
 
13. Indemnities 
 
The FXQd haV eQWeUed iQWR agUeePeQWV WhaW cRQWaiQ a YaUieW\ Rf iQdePQiWieV. The FXQd¶V Pa[iPXP e[SRVXUe XQdeU 
WheVe aUUaQgePeQWV iV XQNQRZQ aV WhiV ZRXOd iQYROYe fXWXUe cOaiPV WhaW Pa\ be Pade agaiQVW Whe FXQd WhaW haYe QRW 
\eW RccXUUed. HRZeYeU, baVed RQ hiVWRU\ aQd e[SeUieQce, Whe FXQd e[SecWV Whe UiVN Rf ORVV WR be UePRWe.  
 
14. Soft commissions 
 
The IQYeVWPeQW MaQageU haV QRW eQWeUed iQWR VRfW cRPPiVViRQ aUUaQgePeQWV ZiWh bURNeUV iQ UeVSecW Rf Zhich 
ceUWaiQ gRRdV aQd VeUYiceV XVed WR VXSSRUW iQYeVWPeQW deciViRQ PaNiQg ZeUe UeceiYed dXUiQg Whe \eaU eQded 31 
DecePbeU 2019 aQd 31 DecePbeU 2018. 
 



LATITUDE HORIZON FUND (a sub-fund of DMS UCITS Platform ICAV) 
NRWeV WR Whe FiQaQciaO SWaWePeQWV (cRQWiQXed) 
 
FRU Whe \eaU eQded 31 DecePbeU 2019 
(E[SUeVVed LQ BULWLVK PRXQd) 

 

47 

15. Significant events during the reporting \ear 
 

OQ 23 JaQXaU\ 2019, Whe CIFC GORbaO FORaWiQg RaWe CUediW FXQd ZaV OaXQched. 
 
OQ 19 JXO\ 2019, COaVV USD Acc ± COaVV I ZaV OaXQched. 
 
OQ 27 AXgXVW 2019, COaiUe CaZOe\ ZaV aSSRiQWed aV aQ iQdeSeQdeQW QRQ-e[ecXWiYe diUecWRU Rf Whe FXQd aQd 
VicWRUia PaUU\ UeVigQed aV aQ iQdeSeQdeQW QRQ-e[ecXWiYe diUecWRU Rf Whe FXQd.  
 
OQ 14 NRYePbeU 2019, COaVV EUR IQc ZaV OaXQched.  
 
OQ 29 NRYePbeU 2019, aQ XSdaWed VXSSOePeQW fRU Whe FXQd ZaV iVVXed WR SURYide fRU Whe fROORZiQg: 

x APeQdPeQW iQ Whe FXQd¶V diYideQd SROic\ SeUiRd. 
x APeQdPeQW iQ Whe FXQd¶V VXbVcUiSWiRQV aQd UedePSWiRQ SURceVV dXUiQg Whe \eaU.  

TheUe ZeUe QR RWheU VigQificaQW eYeQWV dXUiQg Whe \eaU WhaW Qeed WR be UefOecWed iQ Whe fiQaQciaO VWaWePeQWV RU 
diVcORVed iQ Whe QRWeV WR Whe fiQaQciaO VWaWePeQWV.  
 
16. Subsequent events 
 
IFRS defiQeV a QRQ-adjXVWiQg eYeQW aV aQ eYeQW afWeU Whe UeSRUWiQg \eaU WhaW iV iQdicaWiYe Rf a cRQdiWiRQ WhaW aURVe 
afWeU Whe eQd Rf Whe UeSRUWiQg \eaU.  
 
The ViWXaWiRQ aW 31 DecePbeU 2019 ZaV WhaW a OiPiWed QXPbeU Rf caVeV Rf aQ XQNQRZQ YiUXV had beeQ UeSRUWed 
WR Whe WRUOd HeaOWh OUgaQiVaWiRQ (³WHO´). TheUe ZaV QR e[SOiciW eYideQce Rf hXPaQ-WR-hXPaQ WUaQVPiVViRQ aW 
WhaW daWe. TheVe aUe Whe cRQdiWiRQV WhaW e[iVWed aW 31 DecePbeU 2019. The VXbVeTXeQW VSUead Rf Whe YiUXV aQd 
iWV ideQWificaWiRQ aV Whe COVID-19 SaQdePic b\ Whe WHO dReV QRW SURYide addiWiRQaO eYideQce abRXW Whe ViWXaWiRQ 
WhaW e[iVWed aW 31 DecePbeU 2019, aQd iW iV WheUefRUe a QRQ-adjXVWiQg eYeQW.  
 
AV COVID-19 iV a QRQ-adjXVWiQg eYeQW, iWV SRVW \eaU eQd iPSacW haV QRW beeQ WaNeQ accRXQW Rf iQ Whe UecRgQiWiRQ 
aQd PeaVXUePeQW Rf Whe FXQd¶V aVVeWV RU OiabiOiWieV aW 31 DecePbeU 2019. 
 
BegiQQiQg iQ JaQXaU\ 2020, gORbaO fiQaQciaO PaUNeWV haYe e[SeUieQced aQd Pa\ cRQWiQXe WR e[SeUieQce VigQificaQW 
YROaWiOiW\ UeVXOWiQg fURP Whe VSUead Rf a QRYeO cRURQaYiUXV NQRZQ aV COVID-19. The RXWbUeaN Rf COVID-19 haV 
UeVXOWed iQ WUaYeO aQd bRUdeU UeVWUicWiRQV, TXaUaQWiQeV, VXSSO\ chaiQ diVUXSWiRQV, ORZeU cRQVXPeU dePaQd aQd 
geQeUaO PaUNeW XQceUWaiQW\.  The effecWV Rf COVID-19 haYe aQd Pa\ cRQWiQXe WR adYeUVeO\ affecW Whe gORbaO 
ecRQRP\, Whe ecRQRPieV Rf ceUWaiQ QaWiRQV aQd iQdiYidXaO iVVXeUV, aOO Rf Zhich Pa\ QegaWiYeO\ iPSacW Whe FXQd`V 
SeUfRUPaQce. 
 
OQ 2 JaQXaU\ 2020, a WRWaO diVWUibXWiRQ Rf GBP 304,738 ZaV Pade b\ Whe FXQd RQ aOO diVWUibXWiQg iQcRPe cOaVVeV. 
The diYideQd e[-daWe ZaV 2 JaQXaU\ 2020 aQd Whe Sa\ daWe ZaV 9 JaQXaU\ 2020. 
 
OQ 23 JaQXaU\ 2020, aQ XSdaWed PURVSecWXV fRU Whe DMS UCITS POaWfRUP ICAV ZaV iVVXed. 
 
FURP 1 JaQXaU\ 2020 WR 28 ASUiO 2020, Whe FXQd had addiWiRQaO VXbVcUiSWiRQV Rf GBP 19,377,943 aQd UedePSWiRQV 
Rf GBP 5,181,348. TheVe SRVW \eaU eQd VXbVcUiSWiRQV aQd UedePSWiRQV aOO VeWWOed SUiRU WR Whe aSSURYaO Rf Whe 
aXdiWed aQQXaO fiQaQciaO VWaWePeQWV RQ 28 ASUiO 2020. FXUWheU VXbVcUiSWiRQV Rf GBP 53,972 aQd UedePSWiRQV Rf 
GBP 137,840, haYe beeQ SURceVVed dXUiQg WhiV SeUiRd aQd aUe dXe WR VeWWOe afWeU 28 ASUiO 2020.  
 
MaQagePeQW beOieYeV WhaW WheUe aUe QR RWheU SRVW \eaU eQd eYeQWV WhaW Qeed WR be UefOecWed iQ Whe fiQaQciaO 
VWaWePeQWV RU diVcORVed iQ Whe QRWeV WR Whe fiQaQciaO VWaWePeQWV. 
 
17. Approval of the audited annual financial statements 
 
The BRaUd Rf DiUecWRUV aSSURYed Whe aXdiWed aQQXaO fiQaQciaO VWaWePeQWV RQ 28 ASUiO 2020.  
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The abRYe UeSUeVeQWV aOO SXUchaVeV dXUiQg Whe \eaU.  
 
 

Purchases Cost �
UQiWed SWaWeV TUeaVXU\ IQfOaWiRQ IQde[ed BRQdV 30,104,971
UQiWed SWaWeV TUeaVXU\ IQfOaWiRQ IQde[ed BRQdV 16,724,999
UQiWed SWaWeV TUeaVXU\ IQfOaWiRQ IQde[ed BRQdV 15,012,470
UQiWed KiQgdRP TUeaVXU\ BiOO 11,956,478
UQiWed KiQgdRP TUeaVXU\ BiOO 9,964,970
UQiWed KiQgdRP TUeaVXU\ BiOO 6,972,188
UQiWed KiQgdRP TUeaVXU\ BiOO 5,387,815
BRRNiQg HROdiQgV IQc 4,641,811
UQiWed KiQgdRP TUeaVXU\ BiOO 3,985,097
UQiWed KiQgdRP TUeaVXU\ BiOO 3,984,899
UQiWed KiQgdRP TUeaVXU\ BiOO 2,988,823
UQiWed KiQgdRP TUeaVXU\ BiOO 2,988,674
AXWRZRQe IQc 2,960,225
iShaUeV Ph\VicaO GROd ETC 2,869,911
IPSeUiaO BUaQdV POc 2,740,609
GROd BXOOiRQ SecXUiWieV LWd 2,739,688
GROdPaQ SachV GURXS IQc 2,714,731
UQiOeYeU POc 2,553,683
ViVa IQc 2,513,174
SWaUbXcNV CRUS 2,463,030
ShiVeidR CR LWd 2,410,252
DROOaU TUee IQc 2,382,969
SRQ\ CRUS 2,364,011
BaQN Of APeUica CRUS 2,321,520
AdYaQce AXWR PaUWV IQc 2,320,507
AOShabeW IQc 2,275,653
TeVcR POc 2,260,969
OUaQge 2,162,347
UQiWed KiQgdRP TUeaVXU\ BiOO 1,992,252
NRNia OYJ 1,904,382
UQiWed KiQgdRP TUeaVXU\ BiOO 996,225
UQiWed KiQgdRP TUeaVXU\ BiOO 996,076
UQiWed KiQgdRP TUeaVXU\ BiOO 713,155
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The abRYe UeSUeVeQWV aOO VaOeV dXUiQg Whe \eaU.  
 
IQ accRUdaQce ZiWh Whe UCITS UegXOaWiRQV WhiV VWaWePeQW SUeVeQWV Whe aggUegaWe SXUchaVeV aQd aggUegaWe VaOeV 
Rf a VecXUiW\ e[ceediQg 1.00% Rf Whe WRWaO YaOXe Rf SXUchaVeV RU VaOeV fRU Whe \eaU RU aW OeaVW Whe WRS 20 SXUchaVeV 
aQd VaOeV. 
 
The fXOO OiVW Rf SXUchaVeV aQd VaOeV fRU Whe \eaU eQded 31 DecePbeU 2019 iV aYaiOabOe RQ UeTXeVW fURP Whe 
AdPiQiVWUaWRU. 

Sales Proceeds �
UQiWed SWaWeV TUeaVXU\ IQfOaWiRQ IQde[ed BRQdV 27,201,172
UQiWed KiQgdRP TUeaVXU\ BiOO 11,966,500
GROd BXOOiRQ SecXUiWieV LWd 7,598,066
iShaUeV Ph\VicaO GROd ETC 7,586,442
NRNia OYJ 2,523,387
UQiWed KiQgdRP TUeaVXU\ BiOO 1,993,733
SWaUbXcNV CRUS 1,293,458
UQiWed SWaWeV TUeaVXU\ IQfOaWiRQ IQde[ed BRQdV 688,810
AXWRZRQe IQc 384,940
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DMS IQYeVWPeQW MaQagePeQW SeUYiceV (EXURSe) LiPiWed iV aXWhRUi]ed aQd UegXOaWed aV a UCITS MaQageU (Whe 
³MaQageU´) b\ Whe CeQWUaO BaQN XQdeU Whe EXURSeaQ UQiRQ (UQdeUWaNiQgV fRU CROOecWiYe IQYeVWPeQW iQ 
TUaQVfeUabOe SecXUiWieV) RegXOaWiRQV 2011 aV aPeQded fURP WiPe WR WiPe (³UCITS RegXOaWiRQV´). The MaQageU 
haV aSSRiQWed LaWiWXde IQYeVWPeQW MaQagePeQW LLP aV Whe ³IQYeVWPeQW MaQageU´ WR caUU\ RXW diVcUeWiRQaU\ 
iQYeVWPeQW PaQagePeQW iQ UeOaWiRQ WR Whe LaWiWXde HRUi]RQ FXQd (Whe ³FXQd´), a VXb-fXQd Rf DMS UCITS 
POaWfRUP ICAV. 
 
Investment Objective of the Fund 
 
The aVVeWV Rf each FXQd PXVW be iQYeVWed iQ accRUdaQce ZiWh Whe UeVWUicWiRQV RQ iQYeVWPeQWV VeW RXW iQ Whe 
UCITS RegXOaWiRQV aQd VXch addiWiRQaO iQYeVWPeQW UeVWUicWiRQV iQ accRUdaQce ZiWh CeQWUaO BaQN UeTXiUePeQWV. 
The iQYeVWPeQW RbjecWiYe Rf Whe FXQd iV WR achieYe ORQg WeUP caSiWaO aSSUeciaWiRQ WhURXgh iQYeVWPeQW iQ a SRUWfROiR 
Rf gORbaO eTXiWieV aQd eTXiW\ UeOaWed VecXUiWieV, debW VecXUiWieV, deUiYaWiYeV aQd cXUUeQcieV. 
 
Remuneration Polic\ 
 
The MaQageU haV iPSOePeQWed a RePXQeUaWiRQ PROic\ Zhich iV iQ OiQe ZiWh Whe SURYiViRQV Rf Whe UCITS 
RegXOaWiRQV aQd iQ accRUdaQce ZiWh Whe EXURSeaQ SecXUiWieV MaUNeW AXWhRUiW\ GXideOiQeV RQ SRXQd 
RePXQeUaWiRQ PROicieV XQdeU Whe UCITS DiUecWiYe (ESMA/2016/575). IW iV cRQViVWeQW ZiWh Whe bXViQeVV VWUaWeg\, 
RbjecWiYeV, YaOXeV aQd iQWeUeVWV Rf Whe MaQageU, Whe ICAV aQd Whe ShaUehROdeUV Rf Whe ICAV aQd iQcOXdeV 
PeaVXUeV WR aYRid cRQfOicWV Rf iQWeUeVW. The RbjecWiYe Rf WhiV PROic\ iV WR eQVXUe WhaW Whe MaQageU PaiQWaiQV aQd 
aSSOieV a VRXQd aQd SUXdeQW UePXQeUaWiRQ SURceVV, Zhich ideQWifieV aQd PaQageV aQ\ cRQfOicWV Rf iQWeUeVW, 
SURPRWeV VRXQd aQd effecWiYe UiVN PaQagePeQW aQd dReV QRW eQcRXUage UiVN WaNiQg Zhich iV iQcRQViVWeQW ZiWh 
Whe UiVN SURfiOe Rf Whe MaQageU RU Whe UiVN SURfiOeV aQd UXOeV Rf Whe PaQaged UCITS.  
 
The MaQageU haV eVWabOiVhed a RePXQeUaWiRQ PROic\ WR eQVXUe WhaW Whe UeTXiUePeQWV Rf Whe RePXQeUaWiRQ CRde 
aUe PeW SURSRUWiRQaWeO\ fRU aOO UeOeYaQW VWaff. ThiV SROic\ aSSOieV WR Whe MaQageU aQd Whe FXQdV iW PaQageV. IQ 
accRUdaQce ZiWh Whe SURSRUWiRQaOiW\ SURYiViRQV Rf Whe ESMA GXideOiQeV RQ RePXQeUaWiRQ aQd WaNiQg iQWR accRXQW 
iWV Vi]e, QaWXUe aQd Whe VcRSe Rf iWV acWiYiWieV, Whe BRaUd haV diV-aSSOied Whe UeTXiUePeQWV Rf Whe ESMA GXideOiQeV 
iQ UeOaWiRQ WR Whe fROORZiQg: YaUiabOe UePXQeUaWiRQ iQ iQVWUXPeQWV, UeWeQWiRQ, defeUUaO, e[ SRVW iQcRUSRUaWiRQ Rf UiVN 
fRU YaUiabOe UePXQeUaWiRQ (WRgeWheU, ZiWh Whe iPPediaWeO\ fRUegRiQg bXOOeWV SRiQWV, Whe Pa\-RXW PURceVV RXOeV); 
aQd Whe UeTXiUePeQW WR eVWabOiVh a UePXQeUaWiRQ cRPPiWWee. 
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Emplo\ee remuneration disclosure 
 
The WabOe beORZ SURYideV aQ RYeUYieZ Rf AggUegaWe WRWaO UePXQeUaWiRQ Said b\ Whe MaQageU WR aOO VWaff; aQd 
AggUegaWe WRWaO UePXQeUaWiRQ Said b\ Whe MaQageU WR MaQageU RePXQeUaWiRQ CRde SWaff. The WRWaO UePXQeUaWiRQ iQ 
UeOaWiRQ WR Whe FXQd haV beeQ caOcXOaWed b\ aSSRUWiRQiQg Whe WRWaO UePXQeUaWiRQ cRVWV baVed RQ Whe AUM Rf Whe FXQd 
aV a SeUceQWage Rf Whe WRWaO AUM Rf FXQdV PaQaged b\ Whe MaQageU. 
 

 
HeadcRXQW 

 
TRWaO RePXQeUaWiRQ 

(GBP �¶000V) 
MaQageU VWaff (aSSRUWiRQed WR FXQd)   

Rf ZKLcK 27 32 

FL[ed UePXQeUaWLRQ n/a 0 

VaULabOe UePXQeUaWLRQ n/a 0 

CaUULed LQWeUeVW 27 2,643 

RePXQeUaWiRQ CRde SWaff   

Rf ZKLcK  27 2,643 
SeQLRU MaQagePeQW  0 0 
OWKeU CRde SWaff   

 
Manager Activities 
 
The fROORZiQg WabOe SURYideV aQ RYeUYieZ Rf Whe Vi]e aQd cRPSRViWiRQ Rf Whe FXQd PaQaged b\ Whe MaQageU. ThiV 
VhRZV Whe WRWaO QXPbeU Rf fXQdV PaQaged aV aW 31 DecePbeU 2019. 
 

 
NXPbeU Rf 
SXb-FXQdV AUM GBP (MiOOiRQV) 

% Rf 
AUM 

DMS IQYeVWPeQW MaQagePeQW 
SeUYLceV (EXURSe) LLPLWed 182 12,760 100% 

Rf ZKLcK  
UCITS FXQdV  21 1,242 10% 

LaWLWXde HRUL]RQ FXQd 1 153 1.20% 
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Risk Management & Risk Profile 
 
The UiVN PaQagePeQW fXQcWiRQ haV effecWiYe SROicieV aQd SURcedXUeV iQ RUdeU WR ideQWif\, PeaVXUe, PaQage aQd 
PRQiWRU, RQ aQ RQ-gRiQg baViV, aOO UiVNV UeOeYaQW WR Whe FXQd¶V iQYeVWPeQW VWUaWeg\, aQd WR eQVXUe WhaW Whe UiVN 
SURfiOe iV cRQViVWeQW ZiWh Whe UiVN OiPiWV.  The UiVN PaQagePeQW fXQcWiRQ PRQiWRUV cRPSOiaQce ZiWh WheVe UiVN OiPiWV 
aQd Whe MaQageU¶V Chief RiVN OfficeU PaQageV ViWXaWiRQV ZheQ Whe FXQd'V UiVN SURfiOe iV iQcRQViVWeQW ZiWh WheVe 
OiPiWV. TheUe ZeUe QR VigQificaQW chaQgeV WR V\VWePV dXUiQg Whe \eaU. 
 
Operational Risk 
 
The MaQageU haV RSeUaWiRQaO UiVN PaQagePeQW SROicieV aQd SURcedXUeV iQ RUdeU WR ideQWif\, PeaVXUe, PaQage 
aQd PRQiWRU aSSURSUiaWeO\ RSeUaWiRQaO UiVNV iQcOXdiQg SURfeVViRQaO OiabiOiW\ UiVNV WR Zhich Whe FXQd iV RU cRXOd be 
UeaVRQabO\ e[SRVed.    AV a UeVXOW Rf WhiV RQgRiQg UeYieZ, Whe MaQageU iV VaWiVfied WhaW Whe cRQWURO fUaPeZRUN iQ 
SOace iV adeTXaWe fRU Whe VeUYiceV beiQg SURYided WR Whe FXQd. TheUe haYe beeQ QR PaWeUiaO chaQgeV WR Whe 
abRYe SURceVV ViQce Whe MaQageU ZaV aSSRiQWed. TheUe ZeUe QR aUeaV Rf cRQceUQ ideQWified b\ Whe MaQageU. 
 
Leverage 
 
The FXQd Pa\ be OeYeUaged WhURXgh Whe XVe Rf deUiYaWiYeV. IQ accRUdaQce ZiWh Whe UCITS UegXOaWiRQV, Whe 
FXQd¶V gORbaO e[SRVXUe ZiOO QRW e[ceed WRWaO QeW aVVeWV i.e. Whe FXQd ZiOO QRW be OeYeUaged iQ e[ceVV Rf 100% Rf 
iWV NeW AVVeW VaOXe, WhURXgh Whe XVe Rf deUiYaWiYeV. The ICAV ZiOO XVe Whe cRPPiWPeQW aSSURach WR caOcXOaWe Whe 
gORbaO e[SRVXUe Rf Whe FXQd. The cRPPiWPeQW aSSURach iV a PeWhRdRORg\ WhaW aggUegaWeV Whe XQdeUO\iQg PaUNeW 
RU QRWiRQaO YaOXeV Rf deUiYaWiYeV WR deWeUPiQe Whe degUee Rf gORbaO e[SRVXUe Rf a FXQd WR deUiYaWiYeV. 
 
The RiVN PURfiOe Rf Whe FXQd aW 31 DecePbeU 2019 iV aV fROORZV: 
 

RiƐk AnalǇƐiƐ ValƵe 
Euro Stress Scenario Ͳϰ͘ϰϯй 
Fall ϮϬϬϴ Ͳϭϱ͘ϵϳй 
All Equities ͲϮϬй Ͳϵ͘Ϯϰй 

 
RiƐk and RegƵlaƚoƌǇ MeaƐƵƌeƐ ValƵe Limiƚ 
COMMITMENT APPROACH Ϭ͘Ϭϲй ϭϬϬй 
No͘ of Observations ϴϬϯ   
No͘ of Back Test Overshoots Ϭ   
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