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The DiUecWRUV Rf Whe DMS UCITS PlaWfRUP ICAV (Whe ³ICAV´) VXbPiW WheiU UeSRUW iQ UeVSecW Rf Whe CIFC GlRbal FlRaWiQg 
RaWe CUediW FXQd (Whe ³FXQd´), WRgeWheU ZiWh Whe AQQXal ReSRUW aQd Whe AXdiWed FiQaQcial SWaWePeQWV Rf Whe FXQd, fRU Whe 
SeUiRd fURP 23 JaQXaU\ 2019 (daWe Rf cRPPeQcePeQW Rf RSeUaWiRQV) WR 31 DecePbeU 2019. 
 
The ICAV 
The ICAV ZaV UegiVWeUed iQ IUelaQd, UegiVWUaWiRQ QXPbeU C141639, SXUVXaQW WR Whe IUiVh CRllecWiYe AVVeW-PaQagePeQW 
VehicleV AcW 2015 (Whe ³ICAV AcW´) RQ 15 JXQe 2015 aQd aXWhRUiVed b\ Whe CeQWUal BaQk Rf IUelaQd (Whe ³CeQWUal BaQk´) 
aV aQ UQdeUWakiQg fRU CRllecWiYe IQYeVWPeQW iQ TUaQVfeUable SecXUiWieV SXUVXaQW WR Whe EXURSeaQ CRPPXQiWieV 
(UQdeUWakiQg fRU CRllecWiYe IQYeVWPeQW iQ TUaQVfeUable SecXUiWieV) RegXlaWiRQV 2011 (S.I. NR 352 Rf 2011), aV aPeQded 
aQd Whe CeQWUal BaQk (SXSeUYiViRQ aQd EQfRUcePeQW) AcW 2013 (SecWiRQ 48(1)) (UQdeUWakiQgV fRU CRllecWiYe IQYeVWPeQWV 
iQ TUaQVfeUable SecXUiWieV) RegXlaWiRQV 2019, aV aPeQded (cRllecWiYel\ Whe ³UCITS RegXlaWiRQV´). The VRle RbjecWiYe Rf 
Whe ICAV iV Whe cRllecWiYe iQYeVWPeQW Rf iWV fXQdV iQ aVVeWV aQd giYiQg PePbeUV Whe beQefiW Rf Whe UeVXlWV Rf Whe 
PaQagePeQW Rf iWV fXQdV. 
 
The ICAV iV RUgaQiVed iQ Whe fRUP Rf aQ XPbUella fXQd ZiWh VegUegaWed liabiliW\ beWZeeQ VXb-fXQdV. Each VXb-fXQd Zill 
haYe a diVWiQcW SRUWfRliR Rf iQYeVWPeQWV aQd Whe iQYeVWPeQW RbjecWiYe aQd SRlic\ Rf each VXb-fXQd Zill be fRUPXlaWed b\ 
each VXb-fXQd¶V UeVSecWiYe iQYeVWPeQW PaQageU. AW 31 DecePbeU 2019, Whe fRllRZiQg VXb-fXQdV ZeUe iQ RSeUaWiRQ: 
AlkeRQ UCITS FXQd, AllaUd AVia UCITS FXQd, P/E FX SWUaWeg\ FXQd, EfficieQW CaSiWal CTA IQde[ FXQd, LaWiWXde HRUi]RQ 
FXQd aQd CIFC GlRbal FlRaWiQg RaWe CUediW FXQd. The aQQXal UeSRUW aQd aXdiWed fiQaQcial VWaWePeQWV Rf Whe VXb-fXQdV 
aUe aYailable XSRQ UeTXeVW aQd fUee Rf chaUge fURP Whe ICAV. 
 
The Fund 
IQYeVWPeQW ObjecWiYe aQd PROicieV aQd ReYieZ Rf FXQd deYeORSPeQWV 
The FXQd iV a VXb-fXQd Rf Whe ICAV. The FXQd ZaV aXWhRUiVed b\ Whe CeQWUal BaQk RQ 31 DecePbeU 2018 aQd 
cRPPeQced RSeUaWiRQV RQ 23 JaQXaU\ 2019. 
 
The FXQd¶V iQYeVWPeQW RbjecWiYe iV WR geQeUaWe aWWUacWiYe lRQg-WeUP UiVk-adjXVWed UeWXUQV SUiPaUil\ b\ iQYeVWiQg iQ aQd 
PaQagiQg a SRUWfRliR Rf U.S., UK, aQd EXURSeaQ debW VecXUiWieV. 
 
The FXQd VeekV WR achieYe iWV iQYeVWPeQW RbjecWiYe b\ iQYeVWiQg SUiPaUil\ iQ iQYeVWPeQW gUade aQd QRQ-iQYeVWPeQW gUade 
UaWed debW WUaQcheV Rf CRllaWeUaliVed LRaQ ObligaWiRQV (³CLOV´) Zhich giYe acceVV WR U.S., UK, aQd EXURSeaQ VeQiRU 
VecXUed cRUSRUaWe lRaQV aQd bRQdV. 
 
The IQYeVWPeQW MaQageU Pa\ alVR XVe fRUeigQ cXUUeQc\ fRUZaUd cRQWUacWV fRU hedgiQg SXUSRVeV. The bXViQeVV Rf Whe 
FXQd iV UeYieZed iQ deWail iQ Whe IQYeVWPeQW MaQageU¶V ReSRUW. 
  
RiVN PaQagePeQW RbjecWiYeV aQd SROicieV 
The DiUecWRUV haYe ideQWified ceUWaiQ UiVkV aUiViQg fURP Whe FXQd¶V hRldiQgV aQd WheVe UiVkV aUe deVcUibed iQ Whe 
SURVSecWXV. The SUiQciSal UiVkV aQd XQceUWaiQWieV Zhich Whe FXQd faceV UelaWe WR Whe XVe Rf fiQaQcial iQVWUXPeQWV aQd 
aUe liVWed iQ NRWe 8 "FiQaQcial UiVk PaQagePeQW".  
 
ReVXOWV 
The fiQaQcial VWaWePeQWV Rf Whe FXQd aUe SUeVeQWed RQ SageV 14 WR 20, ZiWh accRPSaQ\iQg QRWeV RQ SageV 21 WR 
41. 
 
SigQificaQW eYeQWV dXUiQg Whe UeSRUWiQg SeUiRd 
SigQificaQW eYeQWV dXUiQg Whe SeUiRd XQdeU UeYieZ aUe diVclRVed iQ NRWe 16 ³SigQificaQW eYeQWV dXUiQg Whe UeSRUWiQg 
SeUiRd´. 
 
SXbVeTXeQW eYeQWV afWeU Whe UeSRUWed SeUiRd 
BegiQQiQg iQ JaQXaU\ 2020, glRbal fiQaQcial PaUkeWV haYe e[SeUieQced aQd Pa\ cRQWiQXe WR e[SeUieQce VigQificaQW 
YRlaWiliW\ UeVXlWiQg fURP Whe VSUead Rf a QRYel cRURQaYiUXV kQRZQ aV COVID-19. FURP 1 JaQXaU\ 2020 WR 28 ASUil 
2020, Whe FXQd had addiWiRQal VXbVcUiSWiRQV Rf USD 109,781,453 aQd UedePSWiRQV Rf USD 29,756,884. 
 
FXUWheU deWailV Rf WheVe VXbVeTXeQW eYeQWV afWeU Whe UeSRUWed \eaU aUe diVclRVed iQ NRWe 17 ³SXbVeTXeQW EYeQWV´. 
 
DiUecWRUV 
The DiUecWRUV WhaW VeUYed dXUiQg Whe SeUiRd aUe liVWed RQ Sage 2.  
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TUaQVacWiRQV iQYROYiQg DiUecWRUV aQd ICAV SecUeWaU\ 
CRQWUacWV RU aUUaQgePeQWV Rf aQ\ VigQificaQce iQ UelaWiRQ 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 SeUiRd eQded 31 DecePbeU 2019, 
aUe diVclRVed iQ NRWe 10 ³RelaWed PaUWieV´ iQ Whe QRWeV WR Whe fiQaQcial VWaWePeQWV. 
 
DiUecWRUV¶ RePXQeUaWiRQ  
The MaQageU Vhall be UeVSRQVible 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 Zill be cRPPeUciall\ 
QegRWiaWed. MU. Michael BXckle\ iV aQ ePSlR\ee Rf Whe MaQageU aQd haV ZaiYed hiV eQWiWlePeQW WR UeceiYe a fee. 
 
CRQQecWed PeUVRQV  
IQ accRUdaQce ZiWh Whe UeTXiUePeQWV Rf Whe CeQWUal BaQk (SXSeUYiViRQ aQd EQfRUcePeQW) AcW 2013 (SecWiRQ 48(1)) 
(UQdeUWakiQgV fRU CRllecWiYe IQYeVWPeQW iQ TUaQVfeUable SecXUiWieV) RegXlaWiRQV 2019, aV aPeQded (Whe ³CeQWUal BaQk 
UCITS RegXlaWiRQV´), all WUaQVacWiRQV caUUied RXW ZiWh Whe ICAV b\ Whe MaQageU, IQYeVWPeQW MaQageU, IQYeVWPeQW 
AdYiVeU, DeSRViWaU\, delegaWeV RU VXb-delegaWeV Rf WheVe SaUWieV (Whe "cRQQecWed SeUVRQV") PXVW be cRQdXcWed aW aUP'V 
leQgWh aQd be iQ Whe beVW iQWeUeVWV Rf VhaUehRldeUV Rf Whe ICAV. The DiUecWRUV aUe VaWiVfied WhaW WheUe aUe aUUaQgePeQWV 
iQ Slace WR eQVXUe WhaW Whe RbligaWiRQV VeW RXW iQ Whe CeQWUal BaQk UCITS RegXlaWiRQV aUe aSSlied WR all WUaQVacWiRQV ZiWh 
cRQQecWed SeUVRQV aQd WUaQVacWiRQV ZiWh cRQQecWed SeUVRQV eQWeUed iQWR dXUiQg Whe fiQaQcial SeUiRd cRPSlied ZiWh Whe 
RbligaWiRQV VeW RXW iQ Whe CeQWUal BaQk UCITS RegXlaWiRQV. 
 
ShaUehRldeUV VhRXld QRWe WhaW QRW all cRQQecWed SeUVRQV aV defiQed b\ Whe CeQWUal BaQk UCITS RegXlaWiRQV aUe deePed 
UelaWed SaUWieV aV defiQed b\ IAS 24 µRelaWed PaUW\ DiVclRVXUeV¶. 
 
TUaQVacWiRQV ZiWh UelaWed SaUWieV dXUiQg Whe SeUiRd eQded 31 DecePbeU 2019, aUe diVclRVed iQ NRWe 10 ³RelaWed PaUWieV´ 
iQ Whe QRWeV WR Whe fiQaQcial VWaWePeQWV. 
 
DiYideQdV 
The FXQd haV WZR W\SeV Rf VhaUe claVVeV: accXPXlaWiQg aQd diVWUibXWiQg. The ICAV dReV QRW iQWeQd WR Pake 
diVWUibXWiRQV iQ UeVSecW Rf accXPXlaWiQg claVVeV. The ICAV iQWeQdV WR aXWRPaWicall\ Ue-iQYeVW all eaUQiQgV, diYideQdV 
aQd RWheU diVWUibXWiRQV Rf ZhaWeYeU kiQd aV Zell aV UealiVed caSiWal gaiQV SXUVXaQW WR Whe iQYeVWPeQW RbjecWiYe aQd 
SRlicieV Rf Whe FXQd fRU Whe beQefiW Rf Whe VhaUehRldeUV. AV a UeVXlW QR diYideQdV ZeUe Said iQ UeVSecW Rf Whe 
accXPXlaWiQg claVVeV dXUiQg Whe SeUiRd eQded 31 DecePbeU 2019. 
 
The FXQd haV diVWUibXWiQg VhaUeV aQd diYideQdV, if declaUed, Zill be declaUed RQ a TXaUWeUl\ baViV aW Whe eQd Rf 
FebUXaU\, Ma\, AXgXVW aQd NRYePbeU, aQd Zill geQeUall\ be Said ZiWhiQ 30 da\V Rf a diYideQd declaUaWiRQ. A WRWal 
diVWUibXWiRQ Rf USD 3,201,844 ZaV Pade b\ Whe FXQd RQ all diVWUibXWiQg claVVeV fRU Whe \eaU eQded 31 DecePbeU 
2019. 
 
SRfW CRPPiVViRQV 
TheUe ZeUe QR VRfW cRPPiVViRQ aUUaQgePeQWV dXUiQg Whe SeUiRd. 
 
GRiQg CRQceUQ 
AV aW 31 DecePbeU 2019, Whe DiUecWRUV belieYe WhaW Whe FXQd Zill cRQWiQXe iQ RSeUaWiRQal e[iVWeQce fRU Whe 
fRUeVeeable fXWXUe. FRU WhiV UeaVRQ, Whe gRiQg cRQceUQ baViV haV beeQ adRSWed iQ SUeSaUiQg Whe fiQaQcial VWaWePeQWV. 
 
AccRXQWiQg RecRUdV 
The DiUecWRUV haYe eQVXUed WhaW adeTXaWe accRXQWiQg UecRUd UeTXiUePeQWV XQdeU SecWiRQV 109 WR 113 Rf Whe ICAV 
AcW haYe beeQ cRPSlied ZiWh b\ RXWVRXUciQg WhiV fXQcWiRQ WR a VSecialiVW SURYideU Rf VXch VeUYiceV. The accRXQWiQg 
UecRUdV aUe held b\ SEI IQYeVWPeQWV ± GlRbal FXQd SeUYiceV LiPiWed iQ WheiU Rffice Zhich iV lRcaWed aW SW\Qe HRXVe, 
USSeU HaWch SWUeeW, DXbliQ 2, IUelaQd. 
 
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 UeleYaQW aXdiW iQfRUPaWiRQ Rf Zhich Whe ICAV¶V VWaWXWRU\ aXdiWRUV 

aUe XQaZaUe;  
(ii) Whe DiUecWRUV haYe WakeQ all VWeSV WhaW Whe DiUecWRUV RXghW WR haYe WakeQ aV DiUecWRUV iQ RUdeU WR Pake 

WhePVelYeV aZaUe Rf aQ\ UeleYaQW aXdiW iQfRUPaWiRQ aQd WR eQVXUe WhaW Whe ICAV¶V VWaWXWRU\ aXdiWRUV aUe aZaUe 
Rf WhaW iQfRUPaWiRQ.   
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DiUecWRUV¶ ReVSRQVibiOiWieV SWaWePeQW 
The DiUecWRUV aUe UeVSRQVible fRU SUeSaUiQg Whe DiUecWRUV¶ UeSRUW aQd fiQaQcial VWaWePeQWV iQ accRUdaQce ZiWh 
aSSlicable laZ aQd UegXlaWiRQV. 
 
The ICAV AcW aQd Whe UCITS RegXlaWiRQV UeTXiUeV Whe DiUecWRUV WR SUeSaUe fiQaQcial VWaWePeQWV fRU each fiQaQcial 
SeUiRd. UQdeU WhaW laZ Whe\ haYe elecWed WR SUeSaUe Whe fiQaQcial VWaWePeQWV iQ accRUdaQce ZiWh IQWeUQaWiRQal 
FiQaQcial ReSRUWiQg SWaQdaUdV (³IFRS´) aV adRSWed b\ Whe EXURSeaQ UQiRQ aQd aSSlicable laZ. 
 
The fiQaQcial VWaWePeQWV aUe UeTXiUed WR giYe a WUXe aQd faiU YieZ Rf Whe aVVeWV, liabiliWieV aQd fiQaQcial SRViWiRQ Rf 
Whe FXQd aW Whe eQd Rf Whe fiQaQcial SeUiRd aQd Rf Whe SURfiW RU lRVV Rf Whe FXQd fRU Whe fiQaQcial SeUiRd. IQ SUeSaUiQg 
WheVe fiQaQcial VWaWePeQWV, Whe DiUecWRUV aUe UeTXiUed WR:   
� VelecW VXiWable accRXQWiQg SRlicieV aQd WheQ aSSl\ WheP cRQViVWeQWl\;   
� Pake jXdgPeQWV aQd eVWiPaWeV WhaW aUe UeaVRQable aQd SUXdeQW;  
� VWaWe ZheWheU Whe\ haYe beeQ SUeSaUed iQ accRUdaQce ZiWh IFRS aV adRSWed b\ Whe EXURSeaQ UQiRQ; aQd 
� SUeSaUe Whe fiQaQcial VWaWePeQWV RQ Whe gRiQg cRQceUQ baViV XQleVV iW iV iQaSSURSUiaWe WR SUeVXPe WhaW Whe 

FXQd Zill cRQWiQXe iQ bXViQeVV.   
 
The DiUecWRUV aUe UeVSRQVible fRU keeSiQg adeTXaWe accRXQWiQg UecRUdV Zhich diVclRVe ZiWh UeaVRQable accXUac\ 
aW aQ\ WiPe Whe aVVeWV, liabiliWieV, fiQaQcial SRViWiRQ aQd SURfiW RU lRVV Rf Whe FXQd aQd eQable WheP WR eQVXUe WhaW Whe 
fiQaQcial VWaWePeQWV aQd DiUecWRUV¶ ReSRUW cRPSl\ ZiWh Whe ICAV AcW aQd eQable Whe fiQaQcial VWaWePeQWV WR be 
aXdiWed. The DiUecWRUV belieYe WhaW Whe\ haYe cRPSlied ZiWh Whe UeTXiUePeQW ZiWh UegaUd WR adeTXaWe accRXQWiQg 
UecRUdV b\ ePSlR\iQg aQ e[SeUieQced AdPiQiVWUaWRU ZiWh aSSURSUiaWe e[SeUWiVe aQd adeTXaWe UeVRXUceV WR SUeSaUe 
Whe fiQaQcial VWaWePeQWV. 
 
The DiUecWRUV aUe alVR UeVSRQVible 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 RegXlaWiRQV. The DiUecWRUV haYe a geQeUal UeVSRQVibiliW\ fRU WakiQg VXch 
VWeSV aV aUe UeaVRQabl\ RSeQ WR WheP WR SUeYeQW aQd deWecW fUaXd aQd RWheU iUUegXlaUiWieV. The DiUecWRUV aUe alVR 
UeVSRQVible fRU SUeSaUiQg a DiUecWRUV¶ ReSRUW WhaW cRPSlieV ZiWh Whe UeTXiUePeQWV Rf Whe ICAV AcW. 
 
The PaiQWeQaQce aQd iQWegUiW\ Rf Whe fiQaQcial iQfRUPaWiRQ SeUWaiQiQg WR Whe FXQd aQd SXbliVhed RQ Whe DMS 
IQYeVWPeQW MaQagePeQW SeUYiceV (EXURSe) LiPiWed ZebViWe iV Whe UeVSRQVibiliW\ Rf Whe DiUecWRUV. LegiVlaWiRQ iQ Whe 
ReSXblic Rf IUelaQd gRYeUQiQg Whe SUeSaUaWiRQ aQd diVVePiQaWiRQ Rf fiQaQcial VWaWePeQWV Pa\ diffeU fURP legiVlaWiRQ 
iQ RWheU jXUiVdicWiRQV. 
 
CRUSRUaWe GRYeUQaQce SWaWePeQW 
 
(a) General Requirements 
The ICAV iV VXbjecW WR cRPSliaQce ZiWh Whe UeTXiUePeQWV Rf Whe ICAV AcW aQd Whe CeQWUal BaQk UCITS RegXlaWiRQV. 
DXUiQg Whe SeUiRd XQdeU UeYieZ, Whe ICAV ZaV VXbjecW WR cRUSRUaWe gRYeUQaQce iPSRVed b\:  
i. The ICAV AcW Zhich iV aYailable fRU iQVSecWiRQ aW Whe UegiVWeUed Rffice Rf Whe ICAV; 
ii. The IQVWUXPeQW Rf IQcRUSRUaWiRQ Rf Whe ICAV Zhich iV aYailable fRU iQVSecWiRQ aW Whe UegiVWeUed Rffice Rf Whe ICAV aW 

3Ud FlRRU, 76 LRZeU BaggRW SWUeeW, DXbliQ 2, IUelaQd; aQd 
iii. The CeQWUal BaQk UCITS RegXlaWiRQV Zhich caQ be RbWaiQed fURP Whe CeQWUal BaQk¶V ZebViWe aW: 

hWWSV://ZZZ.ceQWUalbaQk.ie/UegXlaWiRQ/iQdXVWU\-PaUkeW-VecWRUV/fXQdV/XciWV aQd iV aYailable fRU iQVSecWiRQ aW Whe 
UegiVWeUed Rffice Rf Whe ICAV. 

iY. The EXURQe[W DXbliQ WhURXgh Whe EXURQe[W DXbliQ CRde Rf LiVWiQg ReTXiUePeQWV aQd PURcedXUeV Zhich caQ be 
RbWaiQed fURP Whe EXURQe[W DXbliQ¶V ZebViWe aW hWWS://ZZZ.iVe.ie/. 

 
The DiUecWRUV haYe adRSWed Whe YRlXQWaU\ IUiVh FXQdV (fRUPeUl\ IUiVh FXQdV IQdXVWU\ AVVRciaWiRQ) (³IF´) CRUSRUaWe 
GRYeUQaQce CRde fRU IUiVh dRPiciled CRllecWiYe IQYeVWPeQW SchePeV aQd MaQagePeQW CRPSaQieV, iVVXed 14 
DecePbeU 2011 (Whe ³CRde´). The DiUecWRUV haYe UeYieZed aQd aVVeVVed Whe PeaVXUe iQclXded iQ Whe CRde aQd cRQVideU 
iWV cRUSRUaWe gRYeUQaQce SUacWiceV aQd SURcedXUeV ViQce Whe adRSWiRQ Rf Whe CRde aV cRQViVWeQW WheUeZiWh. 
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CRUSRUaWe GRYeUQaQce SWaWePeQW (cRQWiQXed) 
 
(b) Board of Directors 
IQ accRUdaQce ZiWh Whe ICAV AcW aQd Whe AUWicleV, XQleVV RWheUZiVe deWeUPiQed b\ aQ RUdiQaU\ UeVRlXWiRQ Rf Whe ICAV iQ 
geQeUal PeeWiQg, Whe QXPbeU Rf DiUecWRUV Pa\ QRW be leVV WhaQ WZR. The BRaUd cXUUeQWl\ cRPSUiVeV Rf WhUee DiUecWRUV, 
WZR Rf Zhich aUe iQdeSeQdeQW aQd RQe ZhR iV UelaWed WR Whe MaQageU Rf Whe ICAV. DeWailV 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 leaVW a TXaUWeUl\ baViV WR fXlfil iWV UeVSRQVibiliWieV. HRZeYeU, addiWiRQal PeeWiQgV iQ addiWiRQ WR Whe 
fRXU PeeWiQgV Pa\ be cRQYeQed aV UeTXiUed aQd Whe BRaUd Pa\ PeeW PRUe fUeTXeQWl\ iQ geQeUal VeVViRQV Rf Whe BRaUd 
WR diVcXVV PaWWeUV Rf geQeUal iPSRUWaQce WR Whe ICAV. The BRaUd haV deWeUPiQed WhaW baVed RQ a) IQYeVWRU(V) SURfile aQd 
b) cXUUeQW UeYieZ/UeSRUWiQg SUacWiceV aQd SURcedXUeV, Whe BRaUd iV effecWiYe iQ fXlfilliQg iWV gRYeUQaQce UeVSRQVibiliWieV. 
 
The ICAV RSeUaWeV XQdeU Whe delegaWed PRdel 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 RXWliQed belRZ, ZiWhRXW abURgaWiQg Whe BRaUd¶V RYeUall UeVSRQVibiliW\. The MaQageU haV 
UeWaiQed ceUWaiQ fXQcWiRQV aQd cRQdXcWV RQgRiQg RYeUVighW (iQclXdiQg UiVk PRQiWRUiQg) iQ UeVSecW Rf iWV delegaWed fXQcWiRQV. 
The BRaUd haV iQ Slace PechaQiVPV fRU PRQiWRUiQg Whe e[eUciVe Rf VXch delegaWed fXQcWiRQV Zhich aUe alZa\V VXbjecW WR 
Whe VXSeUYiViRQ aQd diUecWiRQ Rf Whe BRaUd. TheVe delegaWiRQV Rf fXQcWiRQV aQd Whe aSSRiQWPeQW Rf UegXlaWed WhiUd SaUW\ 
eQWiWieV aUe deWailed iQ Whe ICAV¶V PURVSecWXV. IQ VXPPaU\, Whe\ aUe: 
 
1. The MaQageU haV delegaWed Whe iQYeVWPeQW PaQagePeQW UeVSRQVibiliWieV iQ UeVSecW Rf Whe FXQd WR CIFC AVVeW 

MaQagePeQW LLC (Whe ³IQYeVWPeQW MaQageU´). The IQYeVWPeQW MaQageU haV diUecW UeVSRQVibiliW\ fRU Whe deciViRQV 
UelaWiQg WR Whe da\ WR da\ UXQQiQg Rf Whe FXQd aQd iW iV accRXQWable WR Whe BRaUd Rf Whe ICAV fRU Whe iQYeVWPeQW 
SeUfRUPaQce Rf Whe FXQd. The IQYeVWPeQW MaQageU haV iQWeUQal cRQWURlV aQd UiVk PaQagePeQW SURceVVeV iQ Slace 
WR Veek WR eQVXUe WhaW all aSSlicable UiVkV SeUWaiQiQg WR iWV PaQagePeQW Rf Whe FXQd aUe ideQWified, PRQiWRUed aQd 
PaQaged aW all WiPeV aQd aSSURSUiaWe UeSRUWiQg iV Pade WR Whe BRaUd RQ a TXaUWeUl\ baViV.  

 
2. The MaQageU haV delegaWed Whe UeVSRQVibiliWieV Rf AdPiQiVWUaWRU WR SEI IQYeVWPeQWV ± GlRbal FXQd SeUYiceV 

LiPiWed (Whe ³AdPiQiVWUaWRU´) Zhich haV UeVSRQVibiliW\ fRU Whe da\ WR da\ adPiQiVWUaWiRQ Rf Whe FXQd iQclXdiQg Whe 
calcXlaWiRQ Rf Whe NAV. The AdPiQiVWUaWRU iV UegXlaWed b\ aQd XQdeU Whe VXSeUYiViRQ Rf Whe CeQWUal BaQk Rf IUelaQd. 

 
3. The MaQageU haV delegaWed Whe UeVSRQVibiliWieV Rf RegiVWUaU aQd TUaQVfeU AgeQW WR SEI IQYeVWPeQWV ± GlRbal FXQd 

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

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

aV deSRViWaU\ Rf iWV aVVeWV Zhich haV UeVSRQVibiliW\ fRU Whe VafekeeSiQg Rf VXch aVVeWV aQd e[eUciViQg iQdeSeQdeQW 
RYeUVighW RYeU hRZ Whe ICAV iV PaQaged, all iQ accRUdaQce ZiWh Whe UegXlaWRU\ fUaPeZRUk aSSlicable WR Whe ICAV. 
The DeSRViWaU\ iV UegXlaWed b\ aQd XQdeU Whe VXSeUYiViRQ Rf Whe CeQWUal BaQk Rf IUelaQd. BURZQ BURWheUV HaUUiPaQ 
& CR., haV beeQ aSSRiQWed aV SXb-CXVWRdiaQ (Whe ³SXb-CXVWRdiaQ´) iQ accRUdaQce ZiWh Whe UeTXiUePeQWV Rf Whe 
CeQWUal BaQk WR SeUfRUP iQ ZhRle RU iQ SaUW aQ\ Rf Whe DeSRViWaU\¶V dXWieV. 

 
The SURYideUV Rf WheVe VeUYiceV aQd RWheU VeUYice SURYideUV aUe VeW RXW iQ Whe ³DiUecWRUV aQd OWheU IQfRUPaWiRQ´ VecWiRQ 
RQ Sage 2. 
 
BRaUd PaWeUialV, iQclXdiQg a deWailed ageQda Rf iWePV fRU cRQVideUaWiRQ aW each BRaUd PeeWiQg, PiQXWeV Rf Whe SUeYiRXV 
PeeWiQg aQd UeSRUWV fURP YaUiRXV iQWeUQal aQd e[WeUQal VeUYice SURYideUV aUe geQeUall\ ciUcXlaWed iQ adYaQce Rf Whe 
PeeWiQg WR allRZ all DiUecWRUV adeTXaWe WiPe WR cRQVideU Whe PaWeUial aQd aVVeVV Whe SeUfRUPaQce Rf Whe delegaWe 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. All DiUecWRUV geQeUall\ aWWeQd all 
BRaUd MeeWiQgV. 
 
The BRaUd haV QRW diUecWl\ eVWabliVhed aQ\ cRPPiWWeeV WR ZhRP bXViQeVV iV delegaWed. 
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CRUSRUaWe GRYeUQaQce SWaWePeQW (cRQWiQXed) 
 
(c) Internal Control and Risk Management S\stems in Relation to Financial Reporting 
The BRaUd iV XlWiPaWel\ UeVSRQVible fRU RYeUVeeiQg Whe eVWabliVhPeQW aQd PaiQWeQaQce Rf adeTXaWe iQWeUQal cRQWURl aQd 
UiVk PaQagePeQW V\VWePV Rf Whe ICAV iQ UelaWiRQ WR Whe fiQaQcial UeSRUWiQg SURceVV. The ICAV haV delegaWed ceUWaiQ 
fXQcWiRQV, iQclXdiQg Whe SUeSaUaWiRQ Rf Whe fiQaQcial VWaWePeQWV haYe beeQ RXWVRXUced WR Whe AdPiQiVWUaWRU.  
 
The BRaUd haV aSSRiQWed Whe AdPiQiVWUaWRU WR PaiQWaiQ Whe accRXQWiQg UecRUdV Rf Whe ICAV iQdeSeQdeQWl\ Rf Whe 
IQYeVWPeQW MaQageU aQd WhURXgh WhiV aSSRiQWPeQW Whe BRaUd haV SURcedXUeV iQ Slace WR eQVXUe WhaW all UeleYaQW 
accRXQWiQg UecRUdV aUe SURSeUl\ PaiQWaiQed aQd aUe Ueadil\ aYailable, iQclXdiQg SURdXcWiRQ Rf aQQXal fiQaQcial VWaWePeQWV. 
 
SXbjecW WR Whe VXSeUYiViRQ Rf Whe BRaUd, Whe aSSRiQWPeQW Rf Whe AdPiQiVWUaWRU iV iQWeQded WR PaQage UaWheU WhaQ eliPiQaWe 
Whe UiVk Rf failXUe WR achieYe Whe ICAV¶V fiQaQcial UeSRUWiQg RbjecWiYeV aQd caQ RQl\ SURYide UeaVRQable aQd QRW abVRlXWe 
aVVXUaQce agaiQVW PaWeUial PiVVWaWePeQW RU lRVV. The BRaUd iV UeVSRQVible fRU aVVeVViQg Whe UiVk Rf iUUegXlaUiWieV ZheWheU 
caXVed b\ fUaXd RU eUURU iQ fiQaQcial UeSRUWiQg aQd fRU eQVXUiQg WhaW SURceVVeV aUe iQ Slace fRU Whe WiPel\ ideQWificaWiRQ Rf 
iQWeUQal aQd e[WeUQal PaWWeUV ZiWh a SRWeQWial effecW RQ fiQaQcial UeSRUWiQg. The BRaUd¶V aSSRiQWPeQW Rf Whe AdPiQiVWUaWRU 
(Zhich iV UegXlaWed b\ Whe CeQWUal BaQk Rf IUelaQd) iQdeSeQdeQW Rf Whe IQYeVWPeQW MaQageU iV iQWeQded WR PiWigaWe WhRXgh 
QRW eliPiQaWe Whe UiVk Rf fUaXd RU iUUegXlaUiWieV Zhich Pa\ iPSacW Whe fiQaQcial VWaWePeQWV Rf Whe ICAV. 
 
DXUiQg Whe SeUiRd cRYeUed b\ WheVe fiQaQcial VWaWePeQWV, Whe BRaUd ZaV UeVSRQVible fRU Whe UeYieZ aQd aSSURYal Rf Whe 
aQQXal fiQaQcial VWaWePeQWV aV VeW RXW iQ Whe DiUecWRUV¶ ReVSRQVibiliWieV SWaWePeQW. The VWaWXWRU\ fiQaQcial VWaWePeQWV aUe 
UeTXiUed WR be aXdiWed b\ IQdeSeQdeQW AXdiWRUV ZhR UeSRUW aQQXall\ WR Whe BRaUd RQ WheiU fiQdiQgV. The BRaUd PRQiWRUV 
aQd eYalXaWeV Whe IQdeSeQdeQW AXdiWRUV¶ SeUfRUPaQce, TXalificaWiRQV aQd iQdeSeQdeQce. AV SaUW Rf iWV UeYieZ SURcedXUeV, 
Whe BRaUd UeceiYeV SUeVeQWaWiRQV fURP UeleYaQW SaUWieV iQclXdiQg cRQVideUaWiRQ Rf IFRS aQd WheiU iPSacW RQ Whe aQQXal 
fiQaQcial VWaWePeQWV, aQd SUeVeQWaWiRQV aQd UeSRUWV RQ Whe aXdiW SURceVV. The BRaUd eYalXaWeV aQd diVcXVVeV VigQificaQW 
accRXQWiQg aQd UeSRUWiQg iVVXeV aV Whe Qeed aUiVeV. The aXdiWed aQQXal fiQaQcial VWaWePeQWV Rf Whe ICAV aUe UeTXiUed WR 
be aSSURYed b\ Whe BRaUd aQd filed ZiWh Whe CeQWUal BaQk Rf IUelaQd. 
 
IQdeSeQdeQW AXdiWRUV 
PUiceZaWeUhRXVeCRRSeUV, ChaUWeUed AccRXQWaQWV aQd SWaWXWRU\ AXdiW FiUP, iQ accRUdaQce ZiWh SecWiRQ 125 Rf Whe 
ICAV AcW, haYe beeQ aSSRiQWed WR acW aV AXdiWRUV Rf Whe FXQd. 
 
OQ behalf Rf Whe BRaUd Rf DiUecWRUV: 
 
 
 
 
_______________________________  _______________________________   

             DiUecWRU: DiUecWRU: 
DaWe: 28 ASUil 2020 
 
 

Mobile User
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Fund Performance 
SiQce Whe FXQd¶V 23 JaQXaU\ 2019 cRPPeQcePeQW Rf RSeUaWiRQV, Whe FXQd haV SURdXced a QeW cXPXlaWiYe WRWal 
UeWXUQ Rf 5.9% deVSiWe beiQg RQl\ SaUWiall\ UaPSed XQWil 28 FebUXaU\ 2019. IQ Whe fRXUWh TXaUWeU Rf 2019, Whe FXQd 
deliYeUed a QeW WRWal UeWXUQ Rf 2.8%, aQ RXWSeUfRUPaQce RYeU Whe bURadeU cUediW aVVeW claVVeV iQclXdiQg high \ield 
bRQdV (BaUcla\V High Yield (³HY´) 2.6%), bURadl\ V\QdicaWed lRaQV (S&P/LSTA 1.7%) aQd iQYeVWPeQW gUade bRQdV 
(BaUcla\V LiTXid IG 1.5%). IQ iWV FebUXaU\ 2020 SXblicaWiRQ, CUediWFlX[ UecRgQi]ed Whe FXQd aV Whe WRS SeUfRUPiQg 
UCITS fXQd iQ WheiU daWabaVe fRU DecePbeU 2019 ZiWh a QeW WRWal RQe PRQWh UeWXUQ Rf 2.46%. 
 
IQ cRQVideUiQg aQ\ SeUfRUPaQce daWa heUeiQ, each UeciSieQW VhRXld beaU iQ PiQd WhaW SaVW SeUfRUPaQce iV QRW 
iQdicaWiYe Rf fXWXUe UeVXlWV aQd WheUe caQ be QR aVVXUaQceV WhaW aQ iQYeVWPeQW Zill achieYe cRPSaUable UeVXlWV RU 
WhaW Whe eQWiUe SUiQciSal iQYeVWPeQW Zill QRW be lRVW. 
 
Portfolio  
CIFC WakeV Whe PRVW SUide iQ beiQg able WR deliYeU Whe abRYe-PeQWiRQed UeWXUQV WR RXU iQYeVWRUV ZiWh UePaUkabl\ 
leVV PaUk-WR-PaUkeW YRlaWiliW\ aQd a fUacWiRQ Rf Whe Pa[iPXP dUaZdRZQ Rf Whe JP MRUgaQ CLOIE iQde[ iQ 2019. The 
FXQd, ViQce iW becaPe fXll\ UaPSed RQ 28 FebUXaU\ 2019, RXWSeUfRUPed Whe JP MRUgaQ CLOIE iQde[ (baVed RQ RXU 
³IQdicaWiYe PRUWfRliR´ Pi[) ZiWh a fUacWiRQ Rf Whe Pa[iPXP dUaZdRZQ. The RXWSeUfRUPaQce ZaV VXcceVVfXll\ e[ecXWed 
b\ (1) SRViWiRQiQg Whe FXQd ZiWh VhRUWeU VSUead dXUaWiRQ aVVeWV (WheUeb\ UedXciQg Whe SUice VeQViWiYiW\ WR cUediW VSUead 
PRYePeQWV) VRXUced SUedRPiQaQWl\ fURP Whe VecRQdaU\ PaUkeW, ³cheUU\-SickiQg´ Whe higheVW TXaliW\ aVVeWV aQd 
PXch UedXced SUiceV aQd (2) aQWiciSaWiQg aQd SRViWiRQiQg fRU Whe fRXUWh TXaUWeU CLO PaUkeW diVlRcaWiRQ.  AddiWiRQall\, 
Whe FXQd cRQWiQXeV WR faYRU WRS WieU, PRUe liTXid aQd cRQVeUYaWiYe PaQageUV. 
 
AV Ze allXded WR iQ RXU WhiUd TXaUWeU iQYeVWRU leWWeU, Ze had caUefXll\ RbVeUYed PaUkeW VigQalV iQ Whe fiUVW aQd VecRQd 
TXaUWeU Rf 2019 WhaW clXed XV iQ RQ Whe URle WhaW bURkeU-dealeU caSiWal cRQVWUaiQWV ZRXld eYeQWXall\ haYe aW Whe eQd 
Rf Whe SeUiRd. We VXbVeTXeQWl\ calcXlaWed iWV SRWeQWial cheaSeQiQg iPSacW RQ Whe PaUkeW SUiciQg Rf Whe CLO aVVeW 
claVV aQd Pade a deciViRQ WR gR iQWR SeSWePbeU ZiWh a highl\ liTXid SRViWiRQ ± a VhRUW dXUaWiRQ, high TXaliW\ SRUWfRliR 
ZiWh a geQeURXV caVh balaQce. OXU PaUkeW call PaWeUiali]ed iQ OcWRbeU. AV a UeVXlW Rf RXU VWUaWegic SRViWiRQiQg, Whe 
FXQd UeVSRQded fURP a SRViWiRQ Rf VWUeQgWh WhURXghRXW Whe fRXUWh TXaUWeU PaUkeW diVlRcaWiRQ aV Ze deSlR\ed Whe 
FXQd¶V PXch-eQYied caVh SRViWiRQ iQWR high TXaliW\ aVVeWV aW UedXced SUiceV. OXU d\QaPic SRViWiRQiQg SURSelled Whe 
FXQd WR deliYeU WR RXU iQYeVWRUV a 2019 WRWal UeWXUQ RXWSeUfRUPaQce RYeU Whe JP CLOIE iQde[ cRXSled ZiWh a fUacWiRQ 
Rf Whe dRZQVide SUice YRlaWiliW\. 
  
Activit\ 
The CLO PaUkeW had a YeU\ VWURQg VWaUW WR Whe SeUiRd iQ 2019 aQd liabiliW\ VSUeadV WighWeQed iQ liQe ZiWh Whe bURadeU 
cUediW PaUkeWV. FRU Whe fiUVW half Rf Whe \eaU, Whe CLO QeZ iVVXe PaUkeW ZaV UighW RQ Sace ZiWh Whe UecRUd VeWWiQg 
2018 YRlXPe aQd dePaQd iQ Whe VecRQdaU\ PaUkeW, Zhich ZaV ViPilaUl\ VWURQg. HRZeYeU, iQ Whe VecRQd half Rf Whe 
\eaU, aV WUade ZaU VSecXlaWiRQ iQcUeaVed aQd Fed UaWe cXWV ZeUe iQWURdXced, Whe CLO PaUkeW begaQ WR VRfWeQ. 
BifXUcaWiRQ iQ lRaQ TXaliW\ aV Zell aV iQ CLOV defiQed Whe PaUkeW aQd idiRV\QcUaWic PRYeV iQ lRaQV led WR CLO liabiliW\ 
VSUead ZideQiQg. The fRXUWh TXaUWeU begaQ aV a cRQWiQXaWiRQ Rf Whe WhiUd TXaUWeU, aQd aV Ze had aQWiciSaWed, bURkeU-
dealeU caSiWal cRQVWUaiQWV aV Zell aV RXWflRZV iQ lRaQ fXQdV PaQifeVWed iWVelf iQWR QegaWiYe WRWal UeWXUQV iQ OcWRbeU iQ 
BBB aQd BB-UaWed CLOV.  FeaUV Rf a SRRU eaUQiQgV VeaVRQ, cRQWiQXed lRaQ RXWflRZV, aV Zell aV a WhiUd UaWe cXW led 
Whe S&P/LSTA LeYeUaged LRaQ PUice IQde[ WR decliQe $0.92 iQ OcWRbeU. HRZeYeU, eaUQiQgV UeVXlWV SURYed WR be 
beWWeU WhaQ e[SecWed aQd WhiV, cRXSled ZiWh SRViWiYe ecRQRPic iQdicaWRUV aQd a VlRZeU SUiPaU\ lRaQ PaUkeW caleQdaU 
iQ Whe fRXUWh TXaUWeU, led WR iPSURYiQg iQYeVWRU VeQWiPeQW WRZaUdV Whe lRaQ aVVeW claVV. The S&P/LSTA LeYeUaged 
LRaQ PUice IQde[ Uallied $0.16 iQ NRYePbeU aQd $1.14 iQ DecePbeU, helSiQg WR Pake DecePbeU Whe VecRQd higheVW 
UeWXUQiQg PRQWh iQ 2019. FRU Whe SeUiRd, Whe S&P/LSTA LeYeUaged LRaQ TRWal ReWXUQ IQde[ UeWXUQed 8.64% iQ 2019, 
Whe laUgeVW aQQXal gaiQ ViQce 2016. CLO Pe]]aQiQe WUaQcheV ZeUe Zell SRViWiRQed WR beQefiW fURP WhiV Uall\ aQd BB 
VSUeadV WighWeQed 150-200 bSV fURP WheiU OcWRbeU ZideV WhURXgh SeUiRd eQd. ThiV ZaV laUgel\ dXe WR aQ iQcUeaVe 
iQ MaUkeW ValXe CRYeUage (MVOC) RQ WUaQcheV aV a UeVXlW Rf Whe lRaQ Uall\, iQclXdiQg a 50-100bS iQcUeaVe iQ Whe 
MVOC Rf BB WUaQcheV. IQ addiWiRQ, aV Ze diVcXVV belRZ, WhiV caQ alVR be aWWUibXWed WR Whe facW WhaW iW becaPe 
iQcUeaViQgl\ cleaU WhaW CLO WUaQcheV ZeUe WUadiQg aW hiVWRUicall\ Zide baVeV WR RWheU cUediW SURdXcWV. 
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DXe WR a QRWable UedXcWiRQ iQ UefiQaQciQg aQd UeVeW acWiYiW\, Whe CLO PaUkeW ceQWeUed aURXQd VecRQdaU\ PaUkeW 
WUadiQg acWiYiW\. IQ 2019, CLO WUadiQg YRlXPeV iQ Whe VecRQdaU\ PaUkeW VXUged WR aQQXal UecRUd highV (SeU TRACE) 
ZiWh a WRWal YRlXPe Rf $111bQ, aQ iQcUeaVe Rf 52% fURP 2018. CLO QeZ iVVXe VXSSl\ decliQed YeUVXV 2018 fURP 
$128.9bQ WR $118.3bQ. MRUe QRWiceabl\, CLO VXSSl\ fURP CLO UefiQaQciQg aQd CLO UeVeWV VigQificaQWl\ decliQed 
fURP $155.9bQ iQ 2018 WR $42.5bQ iQ 2019 aV PRVW CLOV eligible WR be UefiQaQced iQ 2019 had SUeYiRXVl\ lRcked iQ 
belRZ-PaUkeW iQWeUeVW UaWeV RQ iWV debW liabiliWieV. 
  
Outlook 
The CLO PaUkeW ZaV QR e[ceSWiRQ WR Whe bURadeU hiVWRUic PaUkeW YRlaWiliW\ VeeQ iQ MaUch 2020.  The iPSlied VSUeadV 
iQ CLO aQd leYeUaged lRaQ PaUkeWV URVe WR leYelV WhaW ZeUe UePiQiVceQW Rf Whe GlRbal FiQaQcial CUiViV aV Whe iPSacW 
Rf COVID-19 becaPe eYideQW. FRUced VelliQg fURP aVVeW PaQageUV dURYe AAA CLO VSUeadV WR SRVW-cUiViV ZideV 
aQd cUeaWed a diVlRcaWiRQ iQ Whe UeVW Rf Whe CLO caSiWal VWUXcWXUe. The ZideQiQg iQ AAAV iQceQWiYi]ed QRQ-WUadiWiRQal 
AAA CLO bX\eUV WR eQWeU Whe PaUkeW, SURPSWiQg a SUiciQg cRUUecWiRQ aQd caXViQg AAAV WR WighWeQ 200-300 bSV b\ 
Whe eQd Rf Whe PRQWh. The FedeUal ReVeUYe alVR aided iQ VWabili]iQg CLO AAAV b\ aQQRXQciQg WhaW AAA CLOV ZeUe 
eligible WR be SRVWed b\ baQkV XQdeU Whe PUiPaU\ DealeU CUediW FaciliW\.  The YRlaWiliW\ PeQWiRQed abRYe led WR a 
UecRUd VeWWiQg PRQWh Rf iQYeVWPeQW gUade CLO WUadiQg YRlXPe iQ MaUch Zhich, accRUdiQg WR TRACE, PRUe WhaQ 
dRXbled Whe SUiRU UecRUd VeW iQ JaQXaU\ 2020. AddiWiRQall\, BWIC VXSSl\ iQ MaUch iQdicaWed iW ZaV Whe PRVW acWiYe 
PRQWh ViQce 2015, ZiWh CLO AAA WUaQcheV PakiQg XS WZR-WhiUdV Rf Whe WRWal BWIC VXSSl\. The UePaiQdeU Rf Whe 
CLO caSiWal VWack ZideQed RQ PXch lighWeU WUadiQg YRlXPeV iQ cRQQecWiRQ ZiWh Whe AAA PRYe bXW haV \eW WR UecRYeU 
WR Whe VaPe e[WeQW.   
 
The glRbal iPSacW Rf Whe cRURQaYiUXV (³COVID-19´) RXWbUeak haV beeQ UaSidl\ eYRlYiQg, aQd, aV caVeV Rf Whe YiUXV 
haYe cRQWiQXed WR iQcUeaVe iQ PXlWiSle cRXQWUieV, PaQ\ cRXQWUieV haYe UeacWed b\ iQVWiWXWiQg TXaUaQWiQeV aQd 
UeVWUicWiRQV RQ WUaYel. SXch acWiRQV aUe cUeaWiQg diVUXSWiRQ iQ glRbal VXSSl\ chaiQV, aQd adYeUVel\ iPSacWiQg a QXPbeU 
Rf iQdXVWUieV, VXch aV WUaQVSRUWaWiRQ, hRVSiWaliW\ aQd eQWeUWaiQPeQW.  The RXWbUeak cRXld haYe a cRQWiQXed adYeUVe 
iPSacW RQ ecRQRPic aQd PaUkeW cRQdiWiRQV aQd WUiggeU a SeUiRd Rf glRbal ecRQRPic VlRZdRZQ. The UaSid 
deYelRSPeQW aQd flXidiW\ Rf WhiV ViWXaWiRQ SUeclXdeV aQ\ SUedicWiRQ aV WR Whe XlWiPaWe adYeUVe iPSacW Rf WhiV YiUXV. 
The iPSacW Rf COVID-19 iV ZideVSUead aQd haV had, aQd Zill cRQWiQXe WR haYe, aQ iPSacW RQ Whe XQdeUl\iQg lRaQV 
iQ a CLO SRUWfRliR, ZheWheU iQ Whe fRUP Rf UaWiQg dRZQgUadeV RU defaXlWV. ThiV haV WUaQVlaWed WR iQcUeaVed SUeVVXUe 
RQ CLO RYeUcRllaWeUali]aWiRQ WeVWV aQd cRllaWeUal TXaliW\ WeVWV, Zhich aPRQg RWheU PeaVXUeV, haV led WR QegaWiYe 
CLO WUaQche UaWiQg acWiRQV aQd Pa\ lead WR defeUUal Rf bRQd Sa\PeQWV. AlWhRXgh WhiV haV, aQd Zill likel\ cRQWiQXe 
WR, UeVXlW iQ iQcUeaVed PaUk WR PaUkeW YRlaWiliW\ iQ Whe QeaU WeUP, Ze belieYe Whe FXQd iV cRQceQWUaWed iQ bRQdV WhaW 
RffeU aPSle VWUXcWXUal SURWecWiRQ. 
 
 
 
CIFC AVVeW MaQagePeQW LLC  
28 ASUil 2020 
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We haYe eQTXiUed iQWR Whe cRQdXcW Rf CIFC GlRbal FlRaWiQg RaWe CUediW FXQd (Whe ³FXQd) fRU Whe SeUiRd eQded 31 
DecePbeU 2019, iQ RXU caSaciW\ aV DeSRViWaU\ WR Whe FXQd. 
 
ThiV UeSRUW iQclXdiQg Whe RSiQiRQ haV beeQ SUeSaUed fRU aQd VRlel\ fRU Whe VhaUehRldeUV Rf Whe FXQd aV a bRd\, iQ 
accRUdaQce ZiWh Whe EXURSeaQ CRPPXQiWieV (UQdeUWakiQg fRU CRllecWiYe IQYeVWPeQW iQ TUaQVfeUable SecXUiWieV) 
RegXlaWiRQV 2011 (S.I. NR. 211 Rf 2011), aV aPeQded aQd Whe CeQWUal BaQk (SXSeUYiViRQ aQd EQfRUcePeQW) AcW 
2013 (SecWiRQ 48(1)) (UQdeUWakiQgV fRU CRllecWiYe IQYeVWPeQWV iQ TUaQVfeUable SecXUiWieV) RegXlaWiRQV 2019, aV 
aPeQded (cRllecWiYel\ Whe ³UCITS RegXlaWiRQV´), aQd fRU QR RWheU SXUSRVe. We dR QRW, iQ giYiQg WhiV RSiQiRQ, acceSW 
RU aVVXPe UeVSRQVibiliW\ fRU aQ\ RWheU SXUSRVe RU WR aQ\ RWheU SeUVRQ WR ZhRP WhiV UeSRUW iV VhRZQ.  
 
Responsibilities of the Depositar\ 
OXU dXWieV aQd UeVSRQVibiliWieV aUe RXWliQed iQ Whe UCITS RegXlaWiRQV. OQe Rf WhRVe dXWieV iV WR eQTXiUe iQWR Whe 
cRQdXcW Rf Whe FXQd iQ each aQQXal accRXQWiQg SeUiRd aQd UeSRUW WheUeRQ WR Whe VhaUehRldeUV.  
 
OXU UeSRUW Vhall VWaWe ZheWheU, iQ RXU RSiQiRQ, Whe FXQd haV beeQ PaQaged iQ WhaW SeUiRd iQ accRUdaQce ZiWh Whe 
SURYiViRQV Rf Whe ICAV¶V IQVWUXPeQW Rf IQcRUSRUaWiRQ (³IOI´) aQd Whe UCITS RegXlaWiRQV. IW iV Whe RYeUall UeVSRQVibiliW\ 
Rf Whe FXQd WR cRPSl\ ZiWh WheVe SURYiViRQV. If Whe FXQd haV QRW VR cRPSlied, Ze aV DeSRViWaU\ PXVW VWaWe Zh\ WhiV 
iV Whe caVe aQd RXWliQe Whe VWeSV Zhich Ze haYe WakeQ WR UecWif\ Whe ViWXaWiRQ. 
 
Basis of Depositar\ Opinion 
The DeSRViWaU\ cRQdXcWV VXch UeYieZV aV iW, iQ iWV UeaVRQable RSiQiRQ, cRQVideUV QeceVVaU\ iQ RUdeU WR cRPSl\ ZiWh 
iWV dXWieV aV RXWliQed iQ Whe UCITS RegXlaWiRQV aQd WR eQVXUe WhaW, iQ all PaWeUial UeVSecWV, Whe FXQd haV beeQ 
PaQaged: 
 
(i) iQ accRUdaQce ZiWh Whe liPiWaWiRQV iPSRVed RQ iWV iQYeVWPeQW aQd bRUURZiQg SRZeUV b\ Whe SURYiViRQV Rf iWV IOI 
aQd Whe UCITS RegXlaWiRQV; aQd  
 
(ii) RWheUZiVe iQ accRUdaQce ZiWh Whe SURYiViRQV Rf Whe ICAV¶V IOI aQd Whe UCITS RegXlaWiRQV. 
 
Opinion 
IQ RXU RSiQiRQ, Whe FXQd haV beeQ PaQaged dXUiQg Whe SeUiRd, iQ all PaWeUial UeVSecWV: 
 
(i) iQ accRUdaQce ZiWh Whe liPiWaWiRQV iPSRVed RQ Whe iQYeVWPeQW aQd bRUURZiQg SRZeUV Rf Whe FXQd b\ Whe IOI aQd 
b\ Whe CeQWUal BaQk XQdeU Whe SRZeUV gUaQWed WR iW b\ Whe IUiVh CRllecWiYe AVVeW-PaQagePeQW VehicleV AcW 2015; 
aQd 
 
(ii) RWheUZiVe iQ accRUdaQce ZiWh Whe SURYiViRQV Rf Whe IOI aQd Whe UCITS RegXlaWiRQV. 
 
 
 
 
 
________________________________________________________ 
SEI IQYeVWPeQWV - DeSRViWaU\ aQd CXVWRdial SeUYiceV (IUelaQd) LiPiWed 
SW\Qe HRXVe,  
USSeU HaWch SWUeeW 
DXbliQ 2 
 
DaWe: 28 ASUil 2020



 
 

 

Independent auditors’ report to the shareholders of CIFC Global 
Floating Rate Credit 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 CIFC Global Floating Rate Credit 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 period from 23 January 2019 (date of commencement of operations) to 31 
December 2019; 

• 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 period then ended; 

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

• the Statement of Changes in Net Assets for the period 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 period 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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1 CIFC GlRbal FlRaWiQg RaWe CUediW FXQd cRPPeQced RSeUaWiRQV RQ 23 JaQXaU\ 2019. AV VXch, WheUe aUe QR 
cRPSaUaWiYe figXUeV WR diVclRVe. 
 
 
 
 
 
 
 
ASSURYed RQ behalf Rf Whe BRaUd Rf DiUecWRUV: 
 
 
 
 
_____________________   _________________________ 
 
DiUecWRU      DiUecWRU 
DaWe: 28 ASUil 2020 
 
 
 
 
 
 
 
 
 
TKe accRPSaQ\LQg QRWeV fRUP aQ LQWegUaO SaUW Rf WKeVe fLQaQcLaO VWaWePeQWV. 
 

Note USD
31 December 20191

Assets
FiQaQcial aVVeWV aW faiU YalXe WhURXgh SURfiW RU lRVV 8 101,303,259
CaVh aQd caVh eTXiYaleQWV 2(d), 7 23,439,649
CaVh held iQ iQYeVWRU PRQe\ cRllecWiRQ accRXQW 2(d), 7 2,127,074
IQWeUeVW UeceiYable 2(d) 1,185,966
SXbVcUiSWiRQV UeceiYable 2(d) 100,551
E[SeQVeV UeiPbXUVable b\ Whe IQYeVWPeQW MaQageU ReceiYable 5 139,088
OWheU UeceiYableV aQd SUeSa\PeQWV 1,670
Total assets 128,297,257

Liabilities
FiQaQcial liabiliWieV aW faiU YalXe WhURXgh SURfiW RU lRVV 8 15,465
RedePSWiRQV Sa\able 2(d) 2,227,090
SecXUiWieV SXUchaVed Sa\able 2(d) 11,091,451
IQYeVWPeQW MaQagePeQW feeV Sa\able 5 232,616
MaQagePeQW feeV Sa\able 5 43,116
AccUXed e[SeQVeV aQd RWheU liabiliWieV 79,023
Total liabilities 13,688,761

Net assets attributable to holders of redeemable participating shares 15 114,608,496

Mobile User
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SchedXle Rf IQYeVWPeQWV aV aW 31 DecePbeU 2019: 
 

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

Cost Fair Value % of 
Description Maturit\ Date Coupon Nominal  USD  USD Net Assets

Collateralised Loan Obligations
Ca\PaQ IVlaQdV
AIMCO CLO SeUieV 2015-A 15/01/2028 FRN 2,000,000 1,999,000 2,000,920 1.75%
AllegUR CLO XI LWd 19/01/2033 FRN 2,000,000 2,000,000 2,000,000 1.74%
ASidRV CLO XXI 18/07/2027 FRN 6,000,000 5,855,433 5,937,363 5.18%
ASidRV CLO XXIII 15/01/2027 FRN 3,000,000 2,992,500 2,996,469 2.61%
AYeU\ PRiQW V CLO LWd 17/07/2026 FRN 3,010,000 2,988,930 3,010,060 2.63%
BaiQ CaSiWal CUediW ClR 2016-2 LWd 15/01/2029 FRN 2,000,000 2,016,748 2,000,140 1.75%
BaUiQgV CLO LWd 2013-I 20/01/2028 FRN 2,450,000 2,408,877 2,432,184 2.12%
BlXeMRXQWaiQ CLO 2015-1 LWd 13/04/2027 FRN 1,000,000 1,000,000 1,003,690 0.88%
BlXeMRXQWaiQ CLO XXIII LWd 20/10/2031 FRN 1,250,000 1,140,625 1,211,485 1.06%
BXUQhaP PaUk ClR LWd 20/10/2029 FRN 2,500,000 2,349,050 2,436,427 2.13%
CARLYLE US CLO 2018-4 LTD 20/01/2031 FRN 2,500,000 2,428,125 2,453,638 2.14%
DU\deQ 64 CLO LWd 18/04/2031 FRN 6,000,000 5,766,300 5,798,108 5.06%
FlaWiURQ CLO 2015-1 LWd 15/04/2027 FRN 3,900,000 3,911,280 3,901,092 3.40%
Gala[\ XXIX CLO LWd 15/11/2026 FRN 4,365,000 4,218,772 4,287,155 3.74%
GRldeQWTUee LRaQ MaQagePeQW US CLO 1 LWd 20/04/2029 FRN 2,000,000 1,867,500 1,960,690 1.71%
GRldeQWTUee LRaQ MaQagePeQW US CLO 1 LWd 28/11/2030 FRN 1,000,000 935,625 919,051 0.80%
GUeeQZRRd PaUk CLO LWd 15/04/2031 FRN 500,000 457,600 470,718 0.41%
GREYWOLF CLO VI LWd 26/04/2031 FRN 2,000,000 1,892,500 1,914,084 1.67%
Ja\ PaUk CLO LWd 20/10/2027 FRN 2,800,000 2,673,750 2,740,094 2.39%
MagQeWiWe VII LWd 15/01/2028 FRN 1,650,000 1,582,020 1,630,812 1.42%
MagQeWiWe XVIII LWd 15/11/2028 FRN 1,340,000 1,293,100 1,316,214 1.15%
MagQeWiWe XX LWd 20/04/2031 FRN 2,000,000 1,848,130 1,921,642 1.68%
MRXQWaiQ VieZ CLO 2016-1 LLC 14/01/2029 FRN 2,000,000 2,006,510 1,999,794 1.74%
MRXQWaiQ VieZ CLO X LWd 13/10/2027 FRN 2,500,000 2,402,315 2,455,573 2.14%
NeXbeUgeU BeUPaQ CLO XVI-S LWd 15/01/2028 FRN 2,000,000 1,962,500 1,989,776 1.74%
NeXbeUgeU BeUPaQ CLO XX LWd 15/01/2028 FRN 3,500,000 3,365,000 3,455,491 3.01%
NeXbeUgeU BeUPaQ CLO XXIII LWd 17/10/2027 FRN 1,250,000 1,186,013 1,229,914 1.07%
NeXbeUgeU BeUPaQ LRaQ AdYiVeUV CLO 26 LWd 18/10/2030 FRN 500,000 478,305 485,943 0.42%
OCP CLO 2015-10 LWd 26/10/2027 FRN 3,000,000 2,985,150 3,008,940 2.63%
OCP CLO 2015-8 LWd 17/04/2027 FRN 1,000,000 999,100 1,000,050 0.87%
OCP CLO 2017-14 LWd 20/11/2030 FRN 700,000 649,110 667,652 0.58%
OcWagRQ IQYeVWPeQW PaUWQeUV 33 LWd 20/01/2031 FRN 500,000 485,750 473,112 0.41%
OCTAGON INVESTMENT PARTNERS 35 LTD 20/01/2031 FRN 1,000,000 931,250 912,445 0.80%
OcWagRQ IQYeVWPeQW PaUWQeUV XXII LWd 22/01/2030 FRN 2,500,000 2,402,500 2,374,787 2.07%
OHA CUediW PaUWQeUV IX LWd 20/10/2025 FRN 665,000 667,992 665,565 0.58%
OHA CUediW PaUWQeUV XII LWd 23/07/2030 FRN 500,000 465,800 479,266 0.42%
PalPeU STXaUe CLO 2014-1 LWd 17/01/2031 FRN 2,225,000 2,108,187 2,136,220 1.86%
PalPeU STXaUe CLO 2015-2 LWd 20/07/2030 FRN 1,000,000 980,500 1,000,010 0.87%
PalPeU STXaUe CLO 2018-1 LWd 18/04/2031 FRN 500,000 463,450 488,409 0.43%
PalPeU STXaUe CLO 2018-2 LWd 16/07/2031 FRN 750,000 728,962 735,011 0.64%
PalPeU STXaUe LRaQ FXQdiQg 2018-1 LWd 15/04/2026 FRN 1,610,000 1,541,730 1,555,485 1.36%
PalPeU STXaUe LRaQ FXQdiQg 2018-2 LWd 15/07/2026 FRN 3,000,000 2,875,000 2,927,780 2.55%
RegaWWa IX FXQdiQg LWd 17/04/2030 FRN 2,000,000 2,002,400 2,000,500 1.75%
RegaWWa VII FXQdiQg LWd 20/12/2028 FRN 1,000,000 929,510 981,904 0.86%
ShackleWRQ 2015-VIII CLO LWd 20/10/2027 FRN 2,000,000 1,962,500 1,965,538 1.72%
SRXQd PRiQW CLO X LWd 20/01/2028 FRN 1,000,000 978,200 924,546 0.81%
SRXQd PRiQW ClR XIV LWd 23/01/2029 FRN 1,250,000 1,254,750 1,176,299 1.03%
SWeele CUeek CLO 2015-1 LWd 21/05/2029 FRN 950,000 948,812 925,135 0.81%
TUePaQ PaUk CLO LWd 20/10/2028 FRN 500,000 493,125 492,459 0.43%
WeVW CLO 2014-2 LWd 16/01/2027 FRN 3,105,000 3,093,633 3,109,223 2.71%
YRUk CLO 1 LWd 22/10/2029 FRN 2,000,000 1,876,000 1,882,728 1.64%

TRWal Ca\PaQ IVlaQdV 96,849,919 97,841,591 85.37%
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SchedXle Rf IQYeVWPeQWV aV aW 31 DecePbeU 2019 (cRQWiQXed): 
 

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

Cost Fair Value % of 
Description Maturit\ Date Coupon Nominal  USD  USD Net Assets

Collateralised Loan Obligations (continued)
IUelaQd
DRUcheVWeU PaUk CLO DAC 17/04/2030 FRN 3,000,000 2,880,600 2,945,361 2.57%

TRWal IUelaQd 2,880,600 2,945,361 2.57%

Total Collateralised Loan Obligations 99,730,519 100,786,952 87.94%

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

(CRXQWeUSaUW\: BURZQ BURWheUV HaUUiPaQ)
BX\ GBP/Sell USD 14/01/2020 54,232,132 (71,439,987) 425,529 0.37%
BX\ EUR/Sell USD 14/01/2020 1,674,650 (1,859,414) 21,596 0.02%
BX\ CHF/Sell USD 14/01/2020 984,055 (998,909) 18,052 0.02%
BX\ EUR/Sell USD 14/01/2020 1,096,078 (1,217,009) 14,135 0.01%
BX\ GBP/Sell USD 14/01/2020 1,361,752 (1,793,836) 10,685 0.01%
BX\ GBP/Sell USD 14/01/2020 1,137,866 (1,499,491) 8,348 0.01%
BX\ GBP/Sell USD 14/01/2020 466,565 (610,477) 7,790 0.01%
BX\ EUR/Sell USD 14/01/2020 800,000 (894,016) 4,564 0.00%
BX\ GBP/Sell USD 14/01/2020 288,495 (378,531) 3,767 0.00%
BX\ EUR/Sell USD 14/01/2020 31,126 (34,699) 262 0.00%
BX\ GBP/Sell USD 14/01/2020 32,871 (43,317) 241 0.00%
BX\ CHF/Sell USD 14/01/2020 12,200 (12,384) 224 0.00%
BX\ GBP/Sell USD 14/01/2020 11,755 (15,381) 196 0.00%
BX\ EUR/Sell USD 14/01/2020 12,933 (14,415) 111 0.00%
BX\ CHF/Sell USD 14/01/2020 6,865 (6,993) 102 0.00%
BX\ EUR/Sell USD 14/01/2020 10,625 (11,840) 95 0.00%
BX\ CHF/Sell USD 14/01/2020 8,041 (8,216) 93 0.00%
BX\ CHF/Sell USD 14/01/2020 5,234 (5,326) 83 0.00%
BX\ EUR/Sell USD 14/01/2020 9,050 (10,085) 81 0.00%
BX\ EUR/Sell USD 14/01/2020 5,469 (6,072) 71 0.00%
BX\ EUR/Sell USD 14/01/2020 5,858 (6,516) 64 0.00%
BX\ EUR/Sell USD 14/01/2020 8,782 (9,810) 54 0.00%
BX\ EUR/Sell USD 14/01/2020 7,660 (8,551) 53 0.00%
BX\ EUR/Sell USD 14/01/2020 3,870 (4,296) 50 0.00%
BX\ GBP/Sell USD 14/01/2020 7,447 (9,831) 37 0.00%
BX\ CHF/Sell USD 14/01/2020 1,076 (1,092) 19 0.00%
BX\ EUR/Sell USD 14/01/2020 470 (523) 4 0.00%
BX\ CHF/Sell USD 14/01/2020 65 (66) 1 0.00%
BX\ CHF/Sell USD 14/01/2020 12 (12)  -  -              
BX\ EUR/Sell USD 06/01/2020 14 (16)  -  -              

TRWal UQUealiVed GaiQ RQ FRUZaUd FRUeigQ CXUUeQc\ CRQWUacWV 516,307 0.45%

Total Derivative Assets 516,307 0.45%

Total Financial Assets at Fair Value Through Profit or Loss 99,730,519 101,303,259 88.39%



CIFC GLOBAL FLOATING RATE CREDIT FUND (a sub-fund of DMS UCITS Platform ICAV) 
SchedXle Rf IQYeVWPeQWV (cRQWiQXed) 

 
31 DecePbeU 2019  
(E[SUeVVed LQ UQLWed SWaWeV DROOaUV)  
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SchedXle Rf IQYeVWPeQWV aV aW 31 DecePbeU 2019 (cRQWiQXed): 
 

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

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

(CRXQWeUSaUW\: BURZQ BURWheUV HaUUiPaQ)
BX\ USD/Sell EUR 14/01/2020 16 (14)  -  -               
BX\ USD/Sell CHF 14/01/2020 83 (82) (1) 0.00%
BX\ GBP/Sell USD 14/01/2020 9,506 (12,682) (86) 0.00%
BX\ USD/Sell CHF 14/01/2020 12,402 (12,195) (201) 0.00%
BX\ USD/Sell EUR 14/01/2020 24,118 (21,749) (311) 0.00%
BX\ GBP/Sell USD 14/01/2020 365,896 (488,160) (3,294) 0.00%
BX\ USD/Sell GBP 14/01/2020 668,540 (513,235) (11,572) (0.01%)         

TRWal UQUealiVed LRVV RQ FRUZaUd FRUeigQ CXUUeQc\ CRQWUacWV (15,465) (0.01%)         

Total Derivative Liabilities (15,465) (0.01%)         

Total Financial Liabilities at Fair Value Through Profit or Loss (15,465)             (0.01%)         

Total Financial Assets and Liabilities at Fair ValueThrough Profit or Loss 99,730,519 101,287,794 88.38%

CaVh aQd caVh eTXiYaleQWV 23,439,649 20.45%

OWheU QeW liabiliWieV (10,118,947)  (8.83%)

Net assets attributable to holders of redeemable participating shares 114,608,496 100.00%

Fair Value % of
USD Total Assets

UCITS Regulations anal\sis - unaudited
TUaQVfeUable VecXUiWieV adPiWWed WR Rfficial VWRck e[chaQge liVWiQg 100,786,952 78.56%
FiQaQcial deUiYaWiYe iQVWUXPeQWV - OTC 500,842 0.39%
Total portfolio 101,287,794 78.95%



CIFC GLOBAL FLOATING RATE CREDIT FUND (a sub-fund of DMS UCITS Platform ICAV) 
SWaWePeQW Rf CRPSUeheQViYe IQcRPe  

 
FRU Whe SeUiRd fURP 23 JaQXaU\ 2019 (daWe Rf cRPPeQcePeQW Rf RSeUaWiRQV) WR 31 DecePbeU 2019 
(E[SUeVVed LQ UQLWed SWaWeV DROOaUV) 
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1 CIFC GlRbal FlRaWiQg RaWe CUediW FXQd cRPPeQced RSeUaWiRQV RQ 23 JaQXaU\ 2019. AV VXch, WheUe aUe QR 
cRPSaUaWiYe figXUeV WR diVclRVe. 
 
GaiQV aQd lRVVeV aURVe VRlel\ fURP cRQWiQXiQg iQYeVWPeQW acWiYiWieV. TheUe ZeUe QR gaiQV RU lRVVeV RWheU WhaQ WhRVe 
SUeVeQWed iQ Whe SWaWePeQW Rf CRPSUeheQViYe IQcRPe. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
TKe accRPSaQ\LQg QRWeV fRUP aQ LQWegUaO SaUW Rf WKeVe fLQaQcLaO VWaWePeQWV. 
 

Note USD
For the period from
23 Januar\ 2019 to
31 December 20191

Investment income
IQWeUeVW iQcRPe eaUQed aW iQYeVWPeQWV held aW faiU YalXe WhURXgh SURfiW aQd lRVV 2(d) 4,751,811
NeW gaiQ RQ fiQaQcial aVVeWV aQd liabiliWieV aW faiU YalXe WhURXgh SURfiW RU lRVV 2(d) 1,413,745
NeW lRVV RQ fRUeigQ e[chaQge WUaQVlaWiRQ 2(d) (73,315)
      TRWal gaiQ 6,092,241

E[penses
IQYeVWPeQW MaQagePeQW feeV 5 479,184
MaQagePeQW feeV 5 142,319
OWheU e[SeQVeV 6 353,015
      TRWal e[SeQVeV 974,518

E[SeQVeV UeiPbXUVable b\ Whe IQYeVWPeQW MaQageU 5 (164,041)
TRWal QeW e[SeQVeV 810,477

Finance costs
DiVWUibXWiRQV WR hRldeUV Rf RedeePable PaUWiciSaWiQg ShaUeV 2(d) (3,201,844)
TRWal fiQaQce cRVWV (3,201,844)

Net increase in net assets resulting from operations attributable to holders of 
redeemable participating shares 2,079,920



CIFC GLOBAL FLOATING RATE CREDIT FUND (a sub-fund of DMS UCITS Platform ICAV) 
SWaWePeQW Rf ChaQgeV iQ NeW AVVeWV  

 
FRU Whe SeUiRd fURP 23 JaQXaU\ 2019 (daWe Rf cRPPeQcePeQW Rf RSeUaWiRQV) WR 31 DecePbeU 2019 
(E[SUeVVed LQ UQLWed SWaWeV DROOaUV) 
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1 CIFC GlRbal FlRaWiQg RaWe CUediW FXQd cRPPeQced RSeUaWiRQV RQ 23 JaQXaU\ 2019. AV VXch, WheUe aUe QR 
cRPSaUaWiYe figXUeV WR diVclRVe. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
TKe accRPSaQ\LQg QRWeV fRUP aQ LQWegUaO SaUW Rf WKeVe fLQaQcLaO VWaWePeQWV. 
 

USD
For the period from
23 Januar\ 2019 to
31 December 20191

 -  

SXbVcUiSWiRQV Rf UedeePable VhaUeV iVVXed dXUiQg Whe SeUiRd 121,217,037
RedePSWiRQV Rf UedeePable VhaUeV UedeePed dXUiQg Whe SeUiRd (8,688,461)

2,079,920

114,608,496

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

NeW iQcUeaVe iQ QeW aVVeWV UeVXlWiQg fURP RSeUaWiRQV aWWUibXWable WR hRldeUV Rf 
UedeePable SaUWiciSaWiQg VhaUeV

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



CIFC GLOBAL FLOATING RATE CREDIT FUND (a sub-fund of DMS UCITS Platform ICAV) 
SWaWePeQW Rf CaVh FlRZV  

 
FRU Whe SeUiRd fURP 23 JaQXaU\ 2019 (daWe Rf cRPPeQcePeQW Rf RSeUaWiRQV) WR 31 DecePbeU 2019 
(E[SUeVVed LQ UQLWed SWaWeV DROOaUV) 
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1 CIFC GlRbal FlRaWiQg RaWe CUediW FXQd cRPPeQced RSeUaWiRQV RQ 23 JaQXaU\ 2019. AV VXch, WheUe aUe QR 
cRPSaUaWiYe figXUeV WR diVclRVe. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
TKe accRPSaQ\LQg QRWeV fRUP aQ LQWegUaO SaUW Rf WKeVe fLQaQcLaO VWaWePeQWV. 
 

USD
For the period from
23 Januar\ 2019 to
31 December 20191

CaVh fORZV fURP RSeUaWiQg acWiYiWieV:

2,079,920

Operating profit before working capital charges 2,079,920

NeW iQcUeaVe iQ fiQaQcial aVVeWV aQd fiQaQcial liabiliWieV aW faiU YalXe 
WhURXgh SURfiW RU lRVV (101,287,794)
NeW iQcUeaVe iQ caVh held iQ iQYeVWRU PRQe\ cRllecWiRQ accRXQW (2,127,074)
NeW iQcUeaVe iQ RWheU aVVeWV (1,326,724)
NeW iQcUeaVe iQ VecXUiWieV SXUchaVed Sa\able 11,091,451
NeW iQcUeaVe iQ feeV Sa\able aQd accUXed e[SeQVeV 354,755
Cash used in operations (93,295,386)

Net cash used in operating activities (91,215,466)

CaVh fORZV fURP fiQaQciQg acWiYiWieV
NeW iQcUeaVe iQ VXbVcUiSWiRQ UeceiYable (100,551)
NeW iQcUeaVe iQ UedePSWiRQV Sa\able 2,227,090
SXbVcUiSWiRQV Rf UedeePable VhaUeV iVVXed dXUiQg Whe SeUiRd 121,217,037
RedePSWiRQV Rf UedeePable VhaUeV UedeePed dXUiQg Whe SeUiRd (8,688,461)
Net cash provided b\ financing activities 114,655,115

Net increase in cash and cash equivalents 23,439,649

CaVh aQd caVh eTXiYaleQWV aW VWaUW Rf Whe SeUiRd  -  

CaVh aQd caVh eTXiYaleQWV aW eQd Rf Whe SeUiRd 23,439,649

NeW iQcUeaVe iQ QeW aVVeWV UeVXlWiQg fURP RSeUaWiRQV aWWUibXWable WR hRldeUV Rf 
UedeePable SaUWiciSaWiQg VhaUeV



CIFC GLOBAL FLOATING RATE CREDIT FUND (a sub-fund of DMS UCITS Platform ICAV) 
NRWeV WR Whe FiQaQcial SWaWePeQWV  
 
FRU Whe SeUiRd fURP 23 JaQXaU\ 2019 (daWe Rf cRPPeQcePeQW Rf RSeUaWiRQV) WR 31 DecePbeU 2019 
(E[SUeVVed LQ UQLWed SWaWeV DROOaUV) 
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1. Nature of operations  
 
The CIFC GlRbal FlRaWiQg RaWe CUediW FXQd (Whe ³FXQd´) iV a VXb-fXQd Rf DMS UCITS PlaWfRUP ICAV (Whe ³ICAV´). 
The FXQd cRPPeQced RSeUaWiRQV RQ 23 JaQXaU\ 2019. The ICAV ZaV UegiVWeUed iQ IUelaQd SXUVXaQW WR Whe IUiVh 
CRllecWiYe AVVeW-PaQagePeQW VehicleV AcW 2015 (Whe ³ICAV AcW´) RQ 15 JXQe 2015 aQd aXWhRUiVed b\ Whe CeQWUal 
BaQk Rf IUelaQd (Whe ³CeQWUal BaQk´) aV aQ UQdeUWakiQg fRU CRllecWiYe IQYeVWPeQW iQ TUaQVfeUable SecXUiWieV 
SXUVXaQW WR Whe EXURSeaQ CRPPXQiWieV (UQdeUWakiQg fRU CRllecWiYe IQYeVWPeQW iQ TUaQVfeUable SecXUiWieV) 
RegXlaWiRQV 2011 (S.I. NR 352 Rf 2011), aV aPeQded aQd Whe CeQWUal BaQk (SXSeUYiViRQ aQd EQfRUcePeQW) AcW 
2013 (SecWiRQ 48(1)) (UQdeUWakiQgV fRU CRllecWiYe IQYeVWPeQWV iQ TUaQVfeUable SecXUiWieV) RegXlaWiRQV 2019, aV 
aPeQded (cRllecWiYel\ Whe ³UCITS RegXlaWiRQV´). The VRle RbjecWiYe Rf Whe ICAV iV Whe cRllecWiYe iQYeVWPeQW Rf iWV 
fXQdV iQ aVVeWV aQd giYiQg PePbeUV Whe beQefiW Rf Whe UeVXlWV Rf Whe PaQagePeQW Rf iWV fXQdV. The FXQd ZaV 
aXWhRUiVed b\ Whe CeQWUal BaQk RQ 31 DecePbeU 2018. 
 
The ICAV iV RUgaQiVed iQ Whe fRUP Rf aQ XPbUella fXQd ZiWh VegUegaWed liabiliW\ beWZeeQ VXb-fXQdV. Each VXb-fXQd 
Zill haYe a diVWiQcW SRUWfRliR Rf iQYeVWPeQWV aQd Whe iQYeVWPeQW RbjecWiYe aQd SRlic\ Rf each VXb-fXQd Zill be 
fRUPXlaWed b\ each VXb-fXQd¶V UeVSecWiYe iQYeVWPeQW PaQageU. AW 31 DecePbeU 2019, Whe fRllRZiQg VXb-fXQdV 
ZeUe iQ RSeUaWiRQ:   
 
Sub-funds Launch date 
EfficieQW CaSiWal CTA IQde[ FXQd 22 ASUil 2016 
P/E FX SWUaWeg\ FXQd 5 Ma\ 2016 
LaWiWXde HRUi]RQ FXQd 1 NRYePbeU 2016 
AllaUd AVia UCITS  3 ASUil 2018 
AlkeRQ UCITS FXQd 17 DecePbeU 2018 
CIFC GlRbal FlRaWiQg RaWe CUediW FXQd 23 JaQXaU\ 2019 

 
The FXQd¶V iQYeVWPeQW RbjecWiYe iV WR geQeUaWe aWWUacWiYe lRQg-WeUP UiVk-adjXVWed UeWXUQV SUiPaUil\ b\ iQYeVWiQg iQ aQd 
PaQagiQg a SRUWfRliR Rf U.S., UK, aQd EXURSeaQ debW VecXUiWieV. 
 
The FXQd VeekV WR achieYe iWV iQYeVWPeQW RbjecWiYe b\ iQYeVWiQg SUiPaUil\ iQ iQYeVWPeQW gUade aQd QRQ-iQYeVWPeQW 
gUade UaWed debW WUaQcheV Rf CRllaWeUaliVed LRaQ ObligaWiRQV (³CLOV´) Zhich giYe acceVV WR U.S., UK, aQd EXURSeaQ 
VeQiRU VecXUed cRUSRUaWe lRaQV aQd bRQdV. 
 
The MaQageU haV aSSRiQWed CIFC AVVeW MaQagePeQW LLC aV IQYeVWPeQW MaQageU aQd DiVWUibXWRU Rf Whe FXQd 
SXUVXaQW WR Whe iQYeVWPeQW PaQagePeQW aQd diVWUibXWiRQ agUeePeQW beWZeeQ Whe ICAV, Whe MaQageU aQd Whe 
IQYeVWPeQW MaQageU daWed 31 DecePbeU 2018.  
 
The UegiVWeUed Rffice Rf Whe ICAV iV 3Ud FlRRU, 76 LRZeU BaggRW SWUeeW, DXbliQ 2, IUelaQd. SEI IQYeVWPeQWV - GlRbal FXQd 
SeUYiceV LiPiWed (Whe ³AdPiQiVWUaWRU´) iV Whe adPiQiVWUaWRU. SEI IQYeVWPeQWV ± DeSRViWaU\ aQd CXVWRdial SeUYiceV 
(IUelaQd) 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 CeQWUal BaQk WR SeUfRUP iQ ZhRle RU iQ SaUW 
aQ\ Rf Whe DeSRViWaU\¶V dXWieV. 
 
2. Basis of Preparation and Significant Accounting Policies 
 
(a) Statement of compliance  
 
The fiQaQcial VWaWePeQWV aUe SUeSaUed iQ accRUdaQce ZiWh IQWeUQaWiRQal FiQaQcial 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 RegXlaWiRQV. The FXQd cRPPeQced RSeUaWiRQV RQ 23 JaQXaU\ 2019. 
AV VXch, WheUe aUe QR cRPSaUaWiYe figXUeV WR diVclRVe. 
 
The accRPSaQ\iQg fiQaQcial VWaWePeQWV haYe beeQ SUeSaUed RQ a gRiQg cRQceUQ baViV, Zhich iV aQ aSSURSUiaWe baViV 
Rf SUeSaUaWiRQ baVed RQ Whe fiQaQcial SRViWiRQ Rf Whe FXQd aV aW 31 DecePbeU 2019 aQd aV QR PaWeUial XQceUWaiQWieV 
UelaWed WR eYeQWV RU cRQdiWiRQV WhaW Pa\ caVW VigQificaQW dRXbW abRXW Whe abiliW\ Rf Whe FXQd WR cRQWiQXe aV a gRiQg 
cRQceUQ haYe beeQ ideQWified b\ Whe DiUecWRUV. IQ PakiQg WhiV aVVeVVPeQW Whe DiUecWRUV cRQVideUed Whe SRWeQWial iPSacW 
Rf COVID-19 iQclXdiQg Whe leYel Rf UedePSWiRQV SRVW \eaU eQd aV diVclRVed iQ NRWe 17. DiVclRVXUeV RQ liTXidiW\ UiVkV 
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 fiQaQcial VWaWePeQWV aUe SUeVeQWed iQ UQiWed SWaWeV DRllaUV (USD). The fiQaQcial VWaWePeQWV haYe beeQ 
SUeSaUed XQdeU Whe gRiQg cRQceUQ aQd XQdeU Whe hiVWRUical cRVW cRQYeQWiRQ, aV PRdified b\ Whe UeYalXaWiRQ Rf 
fiQaQcial aVVeWV aQd fiQaQcial liabiliWieV aW faiU YalXe WhURXgh SURfiW RU lRVV. 
 
The SUeSaUaWiRQ Rf fiQaQcial VWaWePeQWV iQ cRQfRUPiW\ ZiWh IQWeUQaWiRQal FiQaQcial ReSRUWiQg SWaQdaUdV (³IFRS´) aV 
adRSWed b\ Whe EXURSeaQ UQiRQ UeTXiUeV PaQagePeQW WR Pake jXdgePeQWV, cUiWical accRXQWiQg eVWiPaWeV aQd 
aVVXPSWiRQV WhaW affecW Whe aSSlicaWiRQ Rf SRlicieV aQd Whe UeSRUWed aPRXQWV Rf aVVeWV aQd liabiliWieV, iQcRPe aQd 
e[SeQVe. The eVWiPaWeV aQd aVVRciaWed aVVXPSWiRQV aUe baVed RQ hiVWRUical e[SeUieQce aQd YaUiRXV RWheU facWRUV 
WhaW aUe belieYed WR be UeaVRQable XQdeU Whe ciUcXPVWaQceV, Whe UeVXlWV Rf Zhich fRUP Whe baViV Rf PakiQg Whe 
jXdgePeQWV abRXW caUU\iQg YalXeV Rf aVVeWV aQd liabiliWieV WhaW aUe QRW Ueadil\ aSSaUeQW fURP RWheU VRXUceV. AcWXal 
UeVXlWV Pa\ diffeU fURP WheVe eVWiPaWeV. 
 
The eVWiPaWeV aQd XQdeUl\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 RQl\ WhaW SeUiRd RU iQ Whe SeUiRd 
aQd fXWXUe SeUiRdV if Whe UeYiViRQ affecWV bRWh cXUUeQW aQd fXWXUe SeUiRdV. 
 
All UefeUeQceV WR QeW aVVeWV WhURXghRXW WhiV dRcXPeQW UefeU WR QeW aVVeWV aWWUibXWable WR hRldeUV Rf UedeePable 
SaUWiciSaWiQg VhaUeV, XQleVV RWheUZiVe VWaWed.  
 
(c) Changes in relevant accounting standards 
 
Standards, amendments and interpretations that are not \et effective for the period beginning 23 Januar\ 
2019 and not earl\ adopted 
 
TheUe aUe QR RWheU VWaQdaUdV, aPeQdPeQWV WR VWaQdaUdV RU iQWeUSUeWaWiRQV WhaW aUe effecWiYe fRU aQQXal SeUiRdV 
begiQQiQg RQ 23 JaQXaU\ 2019 WhaW haYe a PaWeUial effecW RQ Whe fiQaQcial VWaWePeQWV Rf Whe FXQd. 
 
(d) Significant accounting policies 
 
The SUiQciSal accRXQWiQg SRlicieV aSSlied iQ Whe SUeSaUaWiRQ Rf WheVe fiQaQcial VWaWePeQWV aUe VeW RXW belRZ. TheVe 
SRlicieV haYe beeQ cRQViVWeQWl\ aSSlied WR Whe SeUiRd SUeVeQWed, XQleVV RWheUZiVe VWaWed. 
 
i. Foreign currenc\ translation 
 
FXQcWLRQaO aQd SUeVeQWaWLRQ cXUUeQc\ 
FXQcWiRQal cXUUeQc\ iV Whe cXUUeQc\ Rf Whe SUiPaU\ ecRQRPic eQYiURQPeQW iQ Zhich Whe FXQd RSeUaWeV. The 
fXQcWiRQal cXUUeQc\ Rf Whe FXQd iV UQiWed SWaWeV DRllaU (³USD´), beiQg Whe FXQd¶V baVe cXUUeQc\. IQYeVWRU 
VXbVcUiSWiRQV aQd UedePSWiRQV aUe UeceiYed aQd Said iQ Whe cXUUeQc\ Rf Whe UeleYaQW ShaUe ClaVV. 

 
All fiQaQcial iQfRUPaWiRQ SUeVeQWed iQ USD haV beeQ URXQded WR Whe QeaUeVW USD. 
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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 WUaQVlaWed iQWR Whe fXQcWiRQal cXUUeQc\ XViQg Whe e[chaQge UaWeV SUeYailiQg aW 
Whe daWeV Rf Whe WUaQVacWiRQV. FRUeigQ cXUUeQc\ aVVeWV aQd liabiliWieV aUe WUaQVlaWed iQWR Whe fXQcWiRQal cXUUeQc\ 
XViQg Whe e[chaQge UaWe SUeYailiQg aW Whe SeUiRd eQd daWe.  
 
FRUeigQ e[chaQge gaiQV aQd lRVVeV aUiViQg fURP WUaQVlaWiRQ aUe iQclXded iQ Whe SWaWePeQW Rf CRPSUeheQViYe 
IQcRPe ZiWhiQ µNeW lRVV RQ fRUeigQ e[chaQge WUaQVlaWiRQ¶. 
 
FRUeigQ e[chaQge gaiQV aQd lRVVeV UelaWiQg WR caVh aQd caVh eTXiYaleQWV aUe SUeVeQWed iQ Whe SWaWePeQW Rf 
CRPSUeheQViYe IQcRPe ZiWhiQ µNeW lRVV RQ fRUeigQ e[chaQge WUaQVlaWiRQ¶. 
 
FRUeigQ e[chaQge gaiQV aQd lRVVeV UelaWiQg WR Whe fiQaQcial aVVeWV aQd liabiliWieV caUUied aW faiU YalXe WhURXgh SURfiW 
RU lRVV aUe SUeVeQWed iQ Whe SWaWePeQW Rf CRPSUeheQViYe IQcRPe ZiWhiQ µNeW gaiQ RQ fiQaQcial aVVeWV aQd liabiliWieV 
aW faiU YalXe WhURXgh SURfiW RU lRVV¶. 
 
ii. Financial instruments at fair value through profit or loss 

 
COaVVLfLcaWLRQ 
The FXQd claVVifieV iWV iQYeVWPeQWV aV fiQaQcial aVVeWV RU fiQaQcial liabiliWieV aW faiU YalXe WhURXgh SURfiW RU lRVV.  
 
RecRgQLWLRQ, deUecRgQLWLRQ aQd PeaVXUePeQW 
RegXlaU SXUchaVeV aQd ValeV Rf iQYeVWPeQWV aUe UecRgQiVed RQ Whe WUade daWe - Whe daWe RQ Zhich FXQd cRPPiWV 
WR SXUchaVe RU Vell Whe iQYeVWPeQW. FiQaQcial aVVeWV aQd fiQaQcial liabiliWieV aW faiU YalXe WhURXgh SURfiW RU lRVV aUe 
iQiWiall\ UecRgQiVed aW faiU YalXe. TUaQVacWiRQ cRVWV aUe e[SeQVed aV iQcXUUed iQ Whe SWaWePeQW Rf CRPSUeheQViYe 
IQcRPe. DXUiQg Whe fiQaQcial SeUiRd eQded 31 DecePbeU 2019, Whe FXQd iQcXUUed WUaQVacWiRQ feeV Rf USD Nil. 
FiQaQcial aVVeWV aUe deUecRgQiVed ZheQ Whe UighWV WR UeceiYe caVh flRZV fURP Whe iQYeVWPeQWV haYe e[SiUed RU 
Whe FXQd haV WUaQVfeUUed VXbVWaQWiall\ all UiVkV aQd UeZaUdV Rf RZQeUVhiS iQ accRUdaQce ZiWh IFRS 9. The FXQd 
XVeV Whe FIFO PeWhRd WR deWeUPiQe UealiVed gaiQV aQd lRVVeV RQ deUecRgQiWiRQ. A fiQaQcial liabiliW\ iV 
deUecRgQiVed ZheQ Whe RbligaWiRQ VSecified iQ Whe cRQWUacW iV diVchaUged caQcelled RU e[SiUed. 
 
SXbVeTXeQW WR iQiWial UecRgQiWiRQ, all fiQaQcial aVVeWV aQd fiQaQcial liabiliWieV aW faiU YalXe WhURXgh SURfiW RU lRVV aUe 
PeaVXUed aW faiU YalXe. RealiVed aQd XQUealiVed gaiQV aQd lRVVeV aUiViQg fURP chaQgeV iQ Whe faiU YalXe Rf Whe 
µfiQaQcial aVVeWV RU fiQaQcial liabiliWieV aW faiU YalXe WhURXgh SURfiW RU lRVV¶ caWegRU\ aUe SUeVeQWed iQ Whe SWaWePeQW 
Rf CRPSUeheQViYe IQcRPe ZiWhiQ µNeW gaiQ RQ fiQaQcial aVVeWV aQd liabiliWieV aW faiU YalXe WhURXgh SURfiW RU lRVV¶. 
 
FaLU YaOXe eVWLPaWLRQ 
FaiU YalXe iV Whe SUice WhaW ZRXld be UeceiYed WR Vell aQ aVVeW RU Said WR WUaQVfeU a liabiliW\ iQ aQ RUdeUl\ WUaQVacWiRQ 
beWZeeQ PaUkeW SaUWiciSaQWV aW Whe PeaVXUePeQW daWe. The faiU YalXe Rf fiQaQcial aVVeWV aQd liabiliWieV WUaded iQ 
acWiYe PaUkeWV (VXch aV SXblicl\ WUaded deUiYaWiYeV) aUe baVed RQ TXRWed PaUkeW SUiceV aW Whe clRVe Rf WUadiQg RQ 
Whe UeSRUWiQg daWe. IQ ciUcXPVWaQceV ZheUe Whe laVW WUaded SUice iV QRW ZiWhiQ Whe bid-aVk VSUead, PaQagePeQW 
Zill deWeUPiQe Whe SRiQW ZiWhiQ Whe bid-aVk VSUead WhaW iV PRVW UeSUeVeQWaWiYe Rf faiU YalXe. 
 
CaVh deSRViWV aQd ViPilaU iQYeVWPeQWV Vhall be YalXed aW WheiU face YalXe WRgeWheU ZiWh accUXed iQWeUeVW.  
 
FRUZaUd fRUeigQ e[chaQge cRQWUacWV Vhall be YalXed aV aW Whe YalXaWiRQ SRiQW fRU Whe UeleYaQW dealiQg da\ b\ 
UefeUeQce WR Whe SUeYailiQg PaUkeW PakeU TXRWaWiRQV, QaPel\, Whe SUice aW Zhich a QeZ fRUZaUd cRQWUacW Rf Whe 
VaPe Vi]e aQd PaWXUiW\ cRXld be XQdeUWakeQ.  
 
AV aW 31 DecePbeU 2019, Whe FXQd held a SRViWiRQ ZiWh AllegUR CLO XI LWd, a cRllaWeUaliVed lRaQ RbligaWiRQ Zhich 
ZaV SUiced XViQg faiU YalXe eVWiPaWeV. 
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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) 
 
IPSaLUPeQW Rf fLQaQcLaO aVVeWV aQd fLQaQcLaO OLabLOLWLeV 
IFRS 9 UeTXiUeV Whe FXQd WR UecRUd ³e[SecWed cUediW lRVV´ (ECLV) RQ all Rf iWV debW VecXUiWieV, lRaQV aQd WUade 
UeceiYableV, eiWheU RQ a 12-PRQWh RU lifeWiPe baViV. GiYeQ Whe liPiWed e[SRVXUe Rf Whe fXQd WR cUediW UiVk (Vee NRWe 
8(d) ± ³CUediW UiVk´), WhiV aPeQdPeQW haV QRW had a PaWeUial iPSacW RQ Whe fiQaQcial VWaWePeQWV. 
 
iii. Offsetting financial instruments 

 
FiQaQcial aVVeWV aQd liabiliWieV aUe RffVeW aQd Whe QeW aPRXQW UeSRUWed iQ Whe SWaWePeQW Rf FiQaQcial PRViWiRQ ZheQ 
WheUe iV a legall\ eQfRUceable UighW WR RffVeW Whe UecRgQiVed aPRXQWV aQd WheUe iV aQ iQWeQWiRQ WR VeWWle RQ a QeW 
baViV RU UealiVe Whe aVVeW aQd VeWWle Whe liabiliW\ ViPXlWaQeRXVl\. PleaVe UefeU WR NRWe 8(f) ³OffVeWWiQg aQd aPRXQWV 
VXbjecW WR PaVWeU QeWWiQg/ViPilaU agUeePeQWV´ fRU fXUWheU deWailV. 
 
iv. Cash and cash equivalents 
 
CaVh aQd caVh eTXiYaleQWV iQclXdeV caVh iQ haQd, deSRViWV held aW call ZiWh baQkV aQd RWheU VhRUW-WeUP 
iQYeVWPeQWV iQ aQ acWiYe PaUkeW ZiWh RUigiQal PaWXUiWieV Rf WhUee PRQWhV RU leVV.  
 
v. E[penses 
 
E[SeQVeV aUe UecRgQiVed RQ aQ accUXal baViV. 
 
vi. Income 
 
IQWeUeVW iQcRPe aW iQYeVWPeQWV held aW faiU YalXe WhURXgh SURfiW aQd lRVV iV UecRgQiVed RQ a WiPe-SURSRUWiRQaWe 
baViV XViQg Whe effecWiYe iQWeUeVW PeWhRd. IW iQclXdeV iQWeUeVW iQcRPe fURP caVh aQd caVh eTXiYaleQWV aQd RQ debW 
VecXUiWieV aW faiU YalXe WhURXgh SURfiW RU lRVV. 
 
DiYideQd iQcRPe iV UecRgQiVed ZheQ Whe UighW WR UeceiYe Sa\PeQW iV eVWabliVhed aQd iW iV VhRZQ iQ Whe SWaWePeQW 
Rf CRPSUeheQViYe IQcRPe. The FXQd cXUUeQWl\ iQcXUV ZiWhhRldiQg Wa[eV iPSRVed b\ ceUWaiQ cRXQWUieV RQ 
iQYeVWPeQW iQcRPe aQd caSiWal gaiQV. SXch iQcRPe RU gaiQV aUe UecRUded gURVV Rf ZiWhhRldiQg Wa[eV iQ Whe 
SWaWePeQW Rf CRPSUeheQViYe IQcRPe. TheUe ZeUe QR ZiWhhRldiQg Wa[eV dXUiQg Whe SeUiRd. 
 
vii. Redeemable participating shares 
 
RedeePable SaUWiciSaWiQg VhaUeV (³PaUWiciSaWiQg ShaUeV´) aUe UedeePable aW Whe VhaUehRldeU¶V RSWiRQ aQd aUe 
claVVified aV fiQaQcial liabiliWieV. 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 back WR Whe FXQd ZiWh effecW fURP aQ\ ValXaWiRQ Da\ (Whe BXViQeVV Da\ 
SUecediQg each DealiQg 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 all VhaUehRldeUV 
iQ Whe FXQd aQd SURYided WheUe iV aW leaVW RQe DealiQg Da\ SeU fRUWQighW)) fRU caVh eTXal WR a SURSRUWiRQaWe VhaUe 
Rf Whe FXQd¶V QeW aVVeW YalXe. The PaUWiciSaWiQg ShaUeV aUe caUUied aW Whe UedePSWiRQ aPRXQW WhaW iV Sa\able aW 
Whe SWaWePeQW Rf FiQaQcial PRViWiRQ daWe if Whe VhaUehRldeU e[eUciVed iWV UighW WR SXW Whe VhaUe back WR Whe FXQd. 
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2. Basis of Preparation and Significant Accounting Policies (continued) 
 
(d) Significant accounting policies (continued) 
 
viii. Critical accounting estimates and judgements in appl\ing accounting policies 
 
The FXQd PakeV eVWiPaWeV aQd aVVXPSWiRQV WhaW affecW Whe UeSRUWed aPRXQWV Rf aVVeWV aQd liabiliWieV ZiWhiQ Whe 
Qe[W fiQaQcial SeUiRd. EVWiPaWeV aUe cRQWiQXall\ eYalXaWed aQd baVed RQ hiVWRUical e[SeUieQce aQd RWheU facWRUV, 
iQclXdiQg e[SecWaWiRQV Rf fXWXUe eYeQWV WhaW aUe belieYed WR be UeaVRQable XQdeU Whe ciUcXPVWaQceV. 
 
i[. Cash held in investor mone\ collection accounts 

 
WiWh effecW 1 ASUil 2016, Whe CeQWUal BaQk iQWURdXced Whe IQYeVWRU MRQe\ RegXlaWiRQV Zhich iQWURdXced QeZ 
UegXlaWiRQV aQd cRPSliaQce UeTXiUePeQWV VXUURXQdiQg clieQW aVVeWV. The AdPiQiVWUaWRU UeYieZed Whe Za\ iQ Zhich 
fXQdV aUiViQg RXW Rf VXbVcUiSWiRQV aQd UedePSWiRQV ZeUe beiQg chaQQelled iQWR aQd RXW Rf Whe FXQd aQd, aUiViQg 
RXW Rf WhiV UeYieZ, eVWabliVhed a VeSaUaWe baQk accRXQW WR adPiQiVWeU WhiV SURceVV accRUdiQgl\.  
 
CaVh held iQ iQYeVWRU PRQe\ cRllecWiRQ accRXQWV UeSUeVeQWV caVh balaQceV PaiQWaiQed iQ aQ iQdeSeQdeQW caVh 
accRXQW iQ Whe QaPe Rf Whe FXQd, Zhich UelaWe WR SeQdiQg iVVXaQce Rf VhaUeV RU Sa\PeQWV Rf UedePSWiRQV. TheVe 
caVh balaQceV aUe UegaUded aV aVVeWV Rf Whe FXQd aQd aUe WheUefRUe UecRgQiVed RQ Whe SWaWePeQW Rf FiQaQcial 
PRViWiRQ. AV aW 31 DecePbeU 2019, Whe balaQce iQ WheVe accRXQWV ZaV USD 2,127,074. 
 
[. Cash collateral  
 
CaVh held aV cRllaWeUal iQclXdeV UeVWUicWed caVh balaQce held aW Whe FXQd¶V cleaUiQg bURkeUV aQd cRllaWeUal RQ 
deUiYaWiYe WUaQVacWiRQV. AV aW 31 DecePbeU 2019, Whe FXQd had QR UeVidXal caVh held aV cRllaWeUal. 
 
AV aW 31 DecePbeU 2019, all fRUZaUd fRUeigQ e[chaQge cRQWUacWV ZeUe held ZiWh BURZQ BURWheUV HaUUiPaQ, ZhR 
aUe QRW cXUUeQWl\ WakiQg YaUiaWiRQ PaUgiQ WR cRYeU fRUZaUd fRUeigQ e[chaQge cRQWUacWV, aV WR dR VR ZRXld UeTXiUe 
a CSA WR be iQ Slace. IQVWead, BURZQ BURWheUV HaUUiPaQ haYe a VecXUiW\ iQWeUeVW RYeU aVVeWV iQ cXVWRd\ ZiWh 
WheP, cRYeUed XQdeU Whe ISDA Whe\ haYe iQ Slace. 
 
[i. Redemption pa\able 
 
RedePSWiRQV aUe UecRgQiVed aV liabiliWieV ZheQ Whe aPRXQW UeTXeVWed iQ Whe UedePSWiRQ QRWice becRPeV fi[ed. 
ThiV geQeUall\ Pa\ RccXU eiWheU aW Whe WiPe Rf Whe UeceiSW Rf a Yalid aQd aSSURYed QRWice. AV a UeVXlW, UedePSWiRQV 
Said afWeU Whe eQd Rf Whe SeUiRd, bXW baVed XSRQ SeUiRd eQd caSiWal balaQce aUe UeflecWed aV UedePSWiRQV Sa\able.  
 
[ii. Subscriptions receivable 
 
SXbVcUiSWiRQV UeceiYable aUe UeSRUWed RQ Whe SWaWePeQW Rf FiQaQcial PRViWiRQ aQd UelaWe WR XQVeWWled VXbVcUiSWiRQV. 
 
[iii. Securities purchased pa\able  
 
SecXUiWieV SXUchaVed Sa\able aUe UeSRUWed RQ Whe SWaWePeQW Rf FiQaQcial PRViWiRQ aQd UelaWe WR XQVeWWled 
SXUchaVeV Rf cUediW lRaQ RbligaWiRQV \eW WR WUaded bXW QRW \eW VeWWled. 
 
[iv. Interest receivable 
 
IQWeUeVW UeceiYable aUe UeSRUWed RQ Whe SWaWePeQW Rf FiQaQcial PRViWiRQ aQd UelaWe WR XQVeWWled iQWeUeVW iQcRPe 
fURP debW VecXUiWieV aW faiU YalXe WhURXgh SURfiW RU lRVV. 
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3.  Ta[ation  
 
UQdeU cXUUeQW laZ aQd SUacWice Whe ICAV TXalifieV aV aQ iQYeVWPeQW XQdeUWakiQg aV defiQed iQ SecWiRQ 739B Rf Whe 
Ta[eV CRQVRlidaWiRQ AcW 1997, aV aPeQded. OQ WhaW baViV, iW iV QRW chaUgeable WR IUiVh Wa[ RQ iWV iQcRPe RU gaiQV. 
 
NRWZiWhVWaQdiQg Whe abRYe, IUiVh Wa[ Pa\ aUiVe RQ Whe haSSeQiQg Rf a ³chaUgeable eYeQW´. A chaUgeable eYeQW 
iQclXdeV: 
 
a) AQ\ diVWUibXWiRQ Sa\PeQWV Pade WR VhaUehRldeUV b\ Whe ICAV iQ UeVSecW Rf WheiU VhaUeV; 
b) AQ\ eQcaVhPeQW, UedePSWiRQ, caQcellaWiRQ RU WUaQVfeU Rf VhaUeV; 
c) The hRldiQg Rf VhaUeV aW Whe eQd Rf each eighW \eaU SeUiRd begiQQiQg ZiWh Whe acTXiViWiRQ Rf VXch VhaUeV. 
 
NR IUiVh Wa[ Zill aUiVe RQ Whe ICAV iQ UeVSecW Rf chaUgeable eYeQWV iQ UeVSecW Rf: 
 
a) A VhaUehRldeU ZhR iV QeiWheU IUiVh UeVideQW QRU RUdiQaUil\ UeVideQW iQ IUelaQd fRU Wa[ SXUSRVeV, aW Whe WiPe Rf 

Whe chaUgeable eYeQW, SURYided aSSURSUiaWe Yalid declaUaWiRQV iQ accRUdaQce ZiWh SecWiRQ 739D Rf Whe Ta[eV 
CRQVRlidaWiRQ AcW 1997, aV aPeQded, aUe held b\ Whe ICAV RU Whe ICAV haV beeQ aXWhRUiVed b\ Whe IUiVh 
ReYeQXe WR Pake gURVV Sa\PeQWV iQ Whe abVeQce Rf aSSURSUiaWe declaUaWiRQV XQdeU Whe ICAV ZiWh Whe 
QeceVVaU\ VigQed VWaWXWRU\ declaUaWiRQV; aQd 

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

 
CaSiWal gaiQV, diYideQdV aQd iQWeUeVW UeceiYed b\ Whe ICAV Pa\ be VXbjecW WR Wa[eV, iQclXdiQg ZiWhhRldiQg Wa[eV 
iQ Whe cRXQWUieV iQ Zhich Whe iVVXeUV Rf iQYeVWPeQWV aUe lRcaWed, Zhich Pa\ be UeflecWed iQ Whe NeW AVVeW ValXe 
(³NAV´) Rf Whe ICAV. SXch Wa[eV Pa\ QRW be UecRYeUable b\ Whe ICAV RU iWV VhaUehRldeUV. 
 
The FXQd haV eYalXaWed Whe Wa[ SRViWiRQV aQd haV cRQclXded WhaW WheUe aUe QR VigQificaQW Wa[ SRViWiRQV UeTXiUiQg 
UecRgQiWiRQ, PeaVXUePeQW RU diVclRVXUe iQ Whe fiQaQcial VWaWePeQWV. Ta[ SeQalWieV aQd iQWeUeVW, if aQ\, ZRXld be 
accUXed aV iQcXUUed aQd ZRXld be claVVified aV Wa[ e[SeQVe iQ Whe SWaWePeQW Rf CRPSUeheQViYe IQcRPe. DXUiQg 
Whe SeUiRd eQded 31 DecePbeU 2019, Whe FXQd did QRW iQcXU aQ\ iQWeUeVW RU SeQalWieV. 
 
4. Share capital  
 
The aXWhRUiVed VhaUe caSiWal Rf Whe ICAV iV ¼300,002 UeSUeVeQWed b\ 300,002 VXbVcUibeU VhaUeV Rf QR SaU YalXe 
iVVXed aW ¼1.00 each aQd 500,000,000,000 VhaUeV Rf QR SaU YalXe. The VXbVcUibeU VhaUeV eQWiWle Whe VhaUehRldeUV 
hRldiQg WheP WR aWWeQd aQd YRWe aW all PeeWiQgV Rf Whe ICAV, bXW dR QRW eQWiWle Whe hRldeUV WR SaUWiciSaWe iQ Whe 
diYideQdV RU QeW aVVeWV Rf aQ\ FXQd. 
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4. Share capital (continued) 
 
The ICAV RffeUV Whe ClaVVeV Rf ShaUeV iQ Whe FXQd aV VeW RXW belRZ. The ICAV Pa\ alVR cUeaWe addiWiRQal ClaVVeV 
Rf ShaUeV iQ Whe FXQd iQ Whe fXWXUe ZiWh SUiRU QRWificaWiRQ WR, aQd cleaUaQce iQ adYaQce b\, Whe CeQWUal BaQk.  
 

Class Currenc\ Distribution 
Polic\ 

Minimum Initial 
Investment 
(PP = '000,000) 

Minimum 
Subsequent 
Investment 

Minimum 
Holding 
(PP = '000,000) 

Hedged 

USD ClaVV A-1 USD AccXPXlaWiQg USD 1PP USD 10,000 USD 1PP NR 
USD ClaVV A-2 USD DiVWUibXWiQg USD 1PP USD 10,000 USD 1PP NR 
USD ClaVV B-1 USD AccXPXlaWiQg USD 20PP USD 10,000 USD 5PP NR 
USD ClaVV B-2 USD DiVWUibXWiQg USD 20PP USD 10,000 USD 5PP NR 
GBP ClaVV A-1 GBP AccXPXlaWiQg GBP 1PP GBP 10,000 GBP 1PP YeV 
GBP ClaVV A-2 GBP DiVWUibXWiQg GBP 1PP GBP 10,000 GBP 1PP YeV 
GBP ClaVV B-1 GBP AccXPXlaWiQg GBP 20PP GBP 10,000 GBP 5PP YeV 
GBP ClaVV B-2 GBP DiVWUibXWiQg GBP 20PP GBP 10,000 GBP 5PP YeV 
EXUR ClaVV A-1 EXUR AccXPXlaWiQg EUR 1PP EUR 10,000 EUR 1PP YeV 
EXUR ClaVV A-2 EXUR DiVWUibXWiQg EUR 1PP EUR 10,000 EUR 1PP YeV 
EXUR ClaVV B-1 EXUR AccXPXlaWiQg EUR 20PP EUR 10,000 EUR 5PP YeV 
EXUR ClaVV B-2 EXUR DiVWUibXWiQg EUR 20PP EUR 10,000 EUR 5PP YeV 
YEN ClaVV A-1 YEN AccXPXlaWiQg JPY100PP JPY 1,000,000 JPY100PP YeV 
YEN ClaVV A-2 YEN DiVWUibXWiQg JPY100PP JPY 1,000,000 JPY100PP YeV 
YEN ClaVV B-1 YEN AccXPXlaWiQg JPY 2bQ JPY 1,000,000 JPY500PP YeV 
YEN ClaVV B-2 YEN DiVWUibXWiQg JPY 2bQ JPY 1,000,000 JPY500PP YeV 
ILS ClaVV A-1 ILS AccXPXlaWiQg ILS 100PP ILS 1,000,000 ILS 100PP YeV 
ILS ClaVV A-2 ILS DiVWUibXWiQg ILS 100PP ILS 1,000,000 ILS 100PP YeV 
ILS ClaVV B-1 ILS AccXPXlaWiQg ILS 2bQ ILS 1,000,000 ILS 500PP YeV 
ILS ClaVV B-2 ILS DiVWUibXWiQg ILS 2bQ ILS 1,000,000 ILS 500PP YeV 
DKK ClaVV A-1 DKK AccXPXlaWiQg DKK 10PP DKK 100,000 DKK 10PP YeV 
DKK ClaVV A-2 DKK DiVWUibXWiQg DKK 10PP DKK 100,000 DKK 10PP YeV 
DKK ClaVV B-1 DKK AccXPXlaWiQg DKK 200PP DKK 100,000 DKK 50PP YeV 
DKK ClaVV B-2 DKK DiVWUibXWiQg DKK 200PP DKK 100,000 DKK 50PP YeV 
SEK ClaVV A-1 SEK AccXPXlaWiQg SEK 10PP SEK 10,000 SEK 10PP YeV 
SEK ClaVV A-2 SEK DiVWUibXWiQg SEK 10PP SEK 100,000 SEK 10PP YeV 
SEK ClaVV B-1 SEK AccXPXlaWiQg SEK 200PP SEK 100,000 SEK 50PP YeV 
SEK ClaVV B-2 SEK DiVWUibXWiQg SEK 200PP SEK 100,000 SEK 50PP YeV 
CHF ClaVV A-1 CHF AccXPXlaWiQg CHF 1PP CHF 10,000 CHF 1PP YeV 
CHF ClaVV A-2 CHF DiVWUibXWiQg CHF 1PP CHF 10,000 CHF 1PP YeV 
CHF ClaVV B-1 CHF AccXPXlaWiQg CHF 5PP CHF 10,000 CHF 1PP YeV 
CHF ClaVV B-2 CHF DiVWUibXWiQg CHF 5PP CHF 10,000 CHF 1PP YeV 
CNY ClaVV A-1 CNY AccXPXlaWiQg CNY 5PP CNY 5,000 CNY 5PP YeV 
CNY ClaVV A-2 CNY DiVWUibXWiQg CNY 5PP CNY 5,000 CNY 5PP YeV 
CNY ClaVV B-1 CNY AccXPXlaWiQg CNY 20PP CNY 5,000 CNY 5PP YeV 
CNY ClaVV B-2 CNY DiVWUibXWiQg CNY 20PP CNY 5,000 CNY 5PP YeV 
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4. Share capital (continued) 
 
Each Rf Whe ShaUeV eQWiWleV Whe ShaUehRldeU WR SaUWiciSaWe eTXall\ 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 declaUed SUiRU WR becRPiQg 
a ShaUehRldeU. The SXbVcUibeU ShaUeV eQWiWle Whe VhaUehRldeUV hRldiQg WheP WR aWWeQd aQd YRWe aW all PeeWiQgV Rf 
Whe ICAV, bXW dR QRW eQWiWle Whe hRldeUV WR SaUWiciSaWe iQ Whe diYideQdV RU QeW aVVeWV Rf aQ\ FXQd. 
 
The DiUecWRUV alVR UeVeUYe Whe UighW WR Ue-deVigQaWe aQ\ ClaVV Rf ShaUeV fURP WiPe WR WiPe, SURYided WhaW 
VhaUehRldeUV iQ WhaW ClaVV Zill fiUVW haYe beeQ QRWified b\ Whe ICAV WhaW Whe ShaUeV Zill be Ue-deVigQaWed aQd Zill 
haYe beeQ giYeQ Whe RSSRUWXQiW\ WR haYe WheiU ShaUeV UedeePed b\ Whe ICAV. IQYeVWRUV VhRXld QRWe WhaW Whe B 
ClaVVeV aUe iQWeQded fRU iQYeVWPeQW b\ iQVWiWXWiRQal iQYeVWRUV. 
 
Each Rf Whe ShaUeV eQWiWleV Whe hRldeU WR aWWeQd aQd YRWe aW PeeWiQgV Rf Whe ICAV aQd Rf Whe FXQd UeSUeVeQWed b\ 
WhRVe ShaUeV. 
 
Redemptions 
The DiUecWRUV Pa\ iPSRVe a gaWe, aV VeW RXW belRZ, Whe effecW Rf Zhich iV WR liPiW Whe UedePSWiRQ Rf VhaUeV Rf aQ\ 
claVV. If UedePSWiRQ aSSlicaWiRQV RQ aQ\ dealiQg da\ e[ceed 10% Rf Whe NeW AVVeW ValXe Rf Whe FXQd, RU VXch 
higheU SeUceQWage aV Whe DiUecWRUV Pa\ deWeUPiQe iQ WheiU VRle diVcUeWiRQ iQ UeVSecW Rf aQ\ dealiQg da\ (Whe "GaWe 
APRXQW"), Whe ICAV Pa\ (i) UedXce all VXch UedePSWiRQ aSSlicaWiRQV SUR UaWa (iQ accRUdaQce ZiWh Whe Vi]e Rf Whe 
UedePSWiRQ aSSlicaWiRQV VR WhaW ShaUeV UedeePed RQ VXch dealiQg da\, iQ aggUegaWe, UeSUeVeQW RQl\ Whe GaWe 
APRXQW) aQd (ii) defeU UedePSWiRQ aSSlicaWiRQV iQ e[ceVV Rf Whe GaWe APRXQW WR VXbVeTXeQW dealiQg da\V, VXbjecW 
WR aQ\ GaWe APRXQW aSSlicable RQ aQ\ VXch dealiQg da\. OQ Whe dealiQg da\ fRllRZiQg Whe aSSlicaWiRQ Rf a GaWe 
APRXQW, all UedePSWiRQ UeTXeVWV Zill be dealW ZiWh RQ a SUR UaWa baViV VhRXld Whe gaWe cRQWiQXe WR aSSl\. E[ceSW 
aW Whe VRle diVcUeWiRQ Rf Whe ICAV, aQ\ VXch defeUUed UedePSWiRQ aSSlicaWiRQ Pa\ QRW be UeYRked. 
 
ShaUehRldeUV Pa\ UeTXeVW WhaW ShaUeV be UedeePed RQ aQ\ dealiQg da\ b\ cRPSleWiQg aQd VXbPiWWiQg a 
UedePSWiRQ aSSlicaWiRQ WR Whe ICAV caUe Rf Whe AdPiQiVWUaWRU iQ accRUdaQce ZiWh Whe SURcedXUeV VeW RXW iQ Whe 
PURVSecWXV. RedePSWiRQ aSSlicaWiRQV Zill geQeUall\ QRW be acceSWed afWeU Whe UedePSWiRQ cXW-Rff WiPe. RedePSWiRQ 
aSSlicaWiRQV UeceiYed afWeU Whe UeleYaQW UedePSWiRQ cXW-Rff WiPe Zill be held RYeU XQWil Whe Qe[W aSSlicable dealiQg 
da\, XQleVV Whe DiUecWRUV deWeUPiQe iQ WheiU VRle diVcUeWiRQ, iQ e[ceSWiRQal ciUcXPVWaQceV aQd ZheUe VXch 
UedePSWiRQ aSSlicaWiRQV aUe UeceiYed befRUe Whe eaUlieVW UeleYaQW YalXaWiRQ SRiQW, WR acceSW VXch UedePSWiRQ 
aSSlicaWiRQV RQ Whe UeleYaQW dealiQg da\.   
 
ShaUeV Zill be UedeePed aW Whe aSSlicable NAV SeU ShaUe RQ Whe dealiQg da\ aV Rf Zhich Whe UedePSWiRQ iV 
effecWed, VXbjecW WR aQ\ aSSlicable feeV aVVRciaWed ZiWh VXch UedePSWiRQ.  
 
The QeW aVVeWV (iQclXViYe Rf SUeSaid RUgaQiVaWiRQ cRVWV, Vee NRWe 15) aQd NAV SeU VhaUe Rf each claVV Rf VhaUeV 
aV aW 31 DecePbeU 2019 aUe aV fRllRZV: 

 
  

Net Assets
per Share Class

Class Number of shares NAV per share USD

USD ClaVV B-1 (AccXPXlaWiQg) 20,564 $1,033.37 21,249,911
USD ClaVV B-2 (DiVWUibXWiQg) 11,680 $1,008.97 11,784,616
GBP ClaVV B-1 (AccXPXlaWiQg) 1,387 �1,031.83 1,896,168
GBP ClaVV B-2 (DiVWUibXWiQg) 56,187 �1,000.60 74,478,239
EXUR ClaVV B-1 (AccXPXlaWiQg) 2,499 ¼1,021.91 2,867,197
EXUR ClaVV B-2 (DiVWUibXWiQg) 1,123 ¼987.24 1,245,075
YEN ClaVV B-1 (AccXPXlaWiQg) 55 JPY 99,418.27 50,125
YEN ClaVV B-2 (DiVWUibXWiQg) 55 JPY 99,418.27 50,125
CHF ClaVV B-1 (AccXPXlaWiQg) 1,001 CHF 1,010.82 1,044,562
CHF ClaVV B-2 (DiVWUibXWiQg)  -  CHF 987.73 352
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4. Share capital (continued) 
 
TUaQVacWiRQV iQ Whe VhaUeV Rf Whe FXQd fRU Whe SeUiRd eQded 31 DecePbeU 2019 aUe aV fRllRZV:  
 

 
 
5. Fees and E[penses  
 
Management Fees  
 
IQ UeVSecW Rf iWV SURYiViRQ Rf PaQagePeQW VeUYiceV WR Whe FXQd, Whe MaQageU Zill UeceiYe a PaQagePeQW fee (Whe 
³MaQagePeQW Fee´) RQ a VlidiQg Vcale aW a Pa[iPXP UaWe Rf 0.16% SeU aQQXP Rf Whe NeW AVVeW ValXe Rf Whe FXQd. 
The MaQagePeQW Fee iV VXbjecW WR aQ aQQXal PiQiPXP fee Rf ¼155,000 Zhich iV diVcRXQWed WR ¼116,250 fRU Whe 
fiUVW WZR TXaUWeUV afWeU Whe laXQch Rf Whe FXQd. 
 
The MaQagePeQW Fee Zill accUXe aW each YalXaWiRQ SRiQW aQd iV Said TXaUWeUl\ iQ aUUeaUV WRgeWheU ZiWh aQ\ 
UeaVRQable aQd dRcXPeQWed RXW Rf SRckeW e[SeQVeV iQcXUUed b\ Whe MaQageU iQ Whe SeUfRUPaQce Rf iWV dXWieV WhaW 
aUe QRW cRYeUed b\ Whe MaQagePeQW Fee.  
 
The MaQageU iV UeVSRQVible fRU Sa\iQg Whe feeV aQd e[SeQVeV Rf Whe DiUecWRUV, Whe AdPiQiVWUaWRU, Whe DeSRViWaU\ 
aQd Whe AXdiWRUV (fRU Whe aQQXal aXdiW RQl\). DiUecWRUV¶ feeV aUe diVclRVed iQ NRWe 10 ³RelaWed PaUWieV´. 
 
MaQagePeQW feeV fRU Whe SeUiRd eQded 31 DecePbeU 2019 ZeUe USD 142,319, ZiWh USD 43,116 UePaiQiQg 
Sa\able aW 31 DecePbeU 2019. 
 
Audit fees 
The MaQageU Vhall be UeVSRQVible fRU diVchaUgiQg aQ\ feeV aQd e[SeQVeV Rf Whe AXdiWRU RXW Rf Whe fee Zhich iW 
UeceiYeV. AXdiW feeV fRU Whe SeUiRd eQded 31 DecePbeU 2019 ZeUe ¼13,750 (e[clXdiQg VAT aQd RXW Rf SRckeW 
e[SeQVeV). 
 
NR QRQ aXdiW VeUYiceV ZeUe SURYided b\ Whe aXdiWRUV WR Whe FXQd dXUiQg Whe SeUiRd. 
 
Investment Management Fee  
 
The IQYeVWPeQW MaQageU Zill UeceiYe aQ aQQXal iQYeVWPeQW PaQagePeQW fee RXW Rf Whe aVVeWV Rf Whe FXQd iQ 
UeVSecW Rf each ClaVV aW Whe UaWe Rf XS WR 0.70% SeU aQQXP Rf Whe NeW AVVeW ValXe fRU all A aQd XS WR 0.50% SeU 
aQQXP Rf Whe NeW AVVeW ValXe fRU all B ClaVVeV (iQ each caVe SlXV VAT, if aQ\) fRU Whe SURYiViRQ Rf iQYeVWPeQW 
PaQagePeQW aQd diVWUibXWiRQ VeUYiceV iQ UeVSecW Rf Whe FXQd (Whe ³IQYeVWPeQW MaQagePeQW Fee´).  
 
The IQYeVWPeQW MaQagePeQW Fee Zill accUXe aW each YalXaWiRQ SRiQW aQd iV Said PRQWhl\ iQ aUUeaUV. 
 
IQYeVWPeQW MaQagePeQW feeV fRU Whe SeUiRd eQded 31 DecePbeU 2019 ZeUe USD 479,184, ZiWh USD 232,616 
UePaiQiQg Sa\able aW 31 DecePbeU 2019. 
  

Shares at Shares Shares Shares at
Class start of period Issued Redeemed end of period

USD ClaVV B-1 (AccXPXlaWiQg)  -  27,304 (6,740) 20,564
USD ClaVV B-2 (DiVWUibXWiQg)  -  17,735 (6,055) 11,680
GBP ClaVV B-1 (AccXPXlaWiQg)  -  1,387  -  1,387
GBP ClaVV B-2 (DiVWUibXWiQg)  -  56,234 (47) 56,187
EXUR ClaVV B-1 (AccXPXlaWiQg)  -  2,499  -  2,499
EXUR ClaVV B-2 (DiVWUibXWiQg)  -  3,329 (2,206) 1,123
YEN ClaVV B-1 (AccXPXlaWiQg)  -  55  -  55
YEN ClaVV B-2 (DiVWUibXWiQg)  -  55  -  55
CHF ClaVV B-1 (AccXPXlaWiQg)  -  1,001  -  1,001
CHF ClaVV B-2 (DiVWUibXWiQg)  -  535 (535)  -  
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5. Fees and E[penses (continued) 
 
E[penses reimbursable b\ the Investment Manager  
 
The IQYeVWPeQW MaQageU haV YRlXQWaUil\ agUeed WR caS Whe MaQagePeQW Fee aQd Whe FXQd¶V RWheU e[SeQVeV aW 
0.30% SeU aQQXP Rf Whe NeW AVVeW ValXe Rf Whe FXQd aQd Zill Sa\ aQ\ e[ceVV Rf RWheU e[SeQVeV RYeU WhiV aPRXQW; 
SURYided WhaW liWigaWiRQ aQd RWheU e[WUaRUdiQaU\ e[SeQVeV Vhall be e[clXded fURP VXch caS. IQ Whe eYeQW WhaW Whe 
IQYeVWPeQW MaQageU decideV iQ Whe fXWXUe WR ZiWhdUaZ RU aPeQd WhiV caS, ShaUehRldeUV Zill be QRWified iQ adYaQce. 
 
The e[SeQVeV UeiPbXUVable b\ Whe IQYeVWPeQW MaQageU abRYe Whe e[SeQVe caS, fRU Whe SeUiRd eQded 31 
DecePbeU 2019 ZeUe USD 164,041, ZiWh USD 139,088 UeceiYable aW 31 DecePbeU 2019. 
 
6. Other e[penses 
 

 
 
7. Cash and cash equivalents and cash held in investor mone\ collection account 
 
CaVh aQd caVh eTXiYaleQWV aQd caVh held iQ iQYeVWRU PRQe\ cRllecWiRQ accRXQW aV aW 31 DecePbeU 2019 iV Pade 
XS Rf caVh held aV fRllRZV:  
 

 
CaVh aW baQk iV cRQVideUed fUee caVh Zhile caVh held iQ iQYeVWRU PRQe\ cRllecWiRQ accRXQW iV Sa\able WR UeVWUicWed 
bURkeU. 
 

8. Financial risk management  
 
(a) Introduction and overview 
 
The FXQd haV e[SRVXUe WR Whe fRllRZiQg VSecific UiVkV fURP fiQaQcial iQVWUXPeQWV: 

 
- PaUkeW UiVk (iQclXdiQg SUice UiVk, cXUUeQc\ UiVk, iQWeUeVW UaWe UiVk, aQd cRQceQWUaWiRQ UiVk); 
- liTXidiW\ UiVk; aQd 
- cUediW UiVk   

31 December 2019
USD

AdPiQiVWUaWRU PUiciQg FeeV 71,071
BaQkiQg Fee 7,158
DTCC DeUiYaWiYe ReSRViWRU\ Fee 2,583
Legal FeeV 16,857
MaUkeWiQg Fee 75,815
PUiciQg FeeV 18,285
PUiciQg VeQdRU FeeV 65,398
ShaUe ClaVV HedgiQg Fee 5,710
SXb CXVWRd\ Fee 11,176
TUade CRPPiVViRQV 1,253
Ta[ AdYiVRU\ Fee 6,827
OUgaQiVaWiRQal cRVWV 70,882

353,015

31 December 2019
 USD

CaVh aW baQk 23,439,649
CaVh held iQ iQYeVWRU PRQe\ cRllecWiRQ accRXQW 2,127,074
TRWal caVh aQd caVh eTXiYaleQWV aQd caVh held iQ iQYeVWRU PRQe\ 
cRllecWiRQ accRXQW 25,566,723
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8. Financial risk management (continued) 
 
(a) Introduction and overview (continued) 
 
ThiV QRWe SUeVeQWV iQfRUPaWiRQ abRXW Whe FXQd¶V e[SRVXUe WR each Rf Whe abRYe UiVkV, Whe FXQd¶V RbjecWiYeV, 
SRlicieV aQd SURceVVeV fRU PeaVXUiQg aQd PaQagiQg UiVk. 

 
RLVN PaQagePeQW fUaPeZRUN 
UQdeU Whe WeUPV aQd agUeePeQW Rf Whe PaQagePeQW agUeePeQW beWZeeQ Whe MaQageU aQd Whe ICAV, Whe MaQageU 
haV Whe UeVSRQVibiliW\ fRU Whe PaQagePeQW Rf Whe ICAV, cRPSUiViQg Whe fXQcWiRQV Rf iQYeVWPeQW PaQagePeQW, 
PaUkeWiQg aQd adPiQiVWUaWiRQ, ZiWh Whe SRZeU WR delegaWe VXch fXQcWiRQV aV VXSeUYiVed b\ Whe DiUecWRUV Rf Whe 
ICAV. 
 
The UiVk PRQiWRUiQg SURceVV fRU Whe FXQd iV Whe UeVSRQVibiliW\ 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 Slace PeaVXUeV WR eQVXUe WhaW each Rf Whe VSecific PaQagePeQW 
fXQcWiRQV, iQclXdiQg UiVk PaQagePeQW, caQ be PRQiWRUed effecWiYel\ aW aQ\ WiPe. The IQYeVWPeQW MaQageU haV 
VigQificaQW e[SeUWiVe aQd e[SeUieQce iQ Whe PaQagePeQW, iQclXdiQg iQYeVWPeQW PaQagePeQW aQd adPiQiVWUaWiRQ, 
Rf cRllecWiYe iQYeVWPeQW VchePeV. 
 
The IQYeVWPeQW MaQageU iV UeVSRQVible fRU Whe cRPSliaQce aQd PRQiWRUiQg Rf UiVk leYelV ZiWh Whe UeVSRQVibiliW\ fRU 
UiVk PaQagePeQW WR aVVeVV Whe TXaliW\ aQd adeTXac\ Rf Whe cRQWURl eQYiURQPeQW WR PaQage UiVk fRU Whe FXQd RQ 
a dail\ baViV.  
 
(b) Market risk 
 
MaUkeW UiVk iV Whe UiVk WhaW Whe faiU YalXe RU fXWXUe caVh flRZV Rf a fiQaQcial iQVWUXPeQW Zill flXcWXaWe becaXVe Rf 
chaQgeV iQ PaUkeW YaUiableV VXch aV iQWeUeVW UaWeV, fRUeigQ e[chaQge UaWeV aQd iQYeVWPeQW SUiceV. The likelihRRd 
Rf WheVe W\SeV Rf adYeUVe chaQgeV aQd Whe e[WeQW WR Zhich Whe\ affecW Whe bXViQeVV Rf Whe FXQd caQQRW alZa\V be 
accXUaWel\ SUedicWed. 
 
The XQdeUl\iQg aVVeWV Rf CLOV aUe VXbjecW WR cUediW, liTXidiW\, PaUkeW aQd iQWeUeVW UaWe UiVkV. ChaQgeV iQ Whe PaUkeW 
YalXe RU faiU YalXe Rf XQdeUl\iQg aVVeWV cRXld UeVXlW iQ defaXlWV WhaW Pa\ iQ WXUQ UedXce RU halW Whe diVWUibXWiRQ Rf 
caVh WR Whe FXQd RU WUiggeU a liTXidaWiRQ Rf aQ iQYeVWPeQW. IQ ceUWaiQ ciUcXPVWaQceV, iQWeUeVW aQd SUiQciSal SURceedV 
RWheUZiVe Sa\able WR Whe PRVW jXQiRU debW WUaQche Rf a CLO cRXld be diYeUWed aQd VXch WUaQche Pa\ VXffeU a lRVV 
Rf all RU a SRUWiRQ Rf iWV YalXe. 
 
(L) PULce RLVN  
PUice UiVk iV Whe UiVk WhaW Whe YalXe Rf aQ iQYeVWPeQW Pa\ flXcWXaWe aV a UeVXlW Rf chaQgeV iQ PaUkeW SUiceV, ZheWheU 
caXVed b\ facWRUV VSecific WR aQ iQdiYidXal iQYeVWPeQW RU all facWRUV affecWiQg all iQVWUXPeQWV WUaded iQ Whe PaUkeW. 
 
The fRllRZiQg Wable deWailV Whe FXQd¶V SUice UiVk e[SRVXUe: 
 

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

 
A decUeaVe ZRXld haYe UeVXlWed iQ aQ eTXal bXW RSSRViWe PRYePeQW. 10% iV deePed b\ PaQagePeQW WR be a 
UeaVRQable eVWiPaWe iQ SUice PRYePeQWV Rf Whe SRUWfRliR. 
 
The IQYeVWPeQW MaQageU aWWePSWV WR PiWigaWe WhiV UiVk b\ PaiQWaiQiQg a diYeUVified SRUWfRliR. 

31 December 2019 E[posure Sensitivit\
USD USD

CRllaWeUaliVed LRaQ ObligaWiRQV 100,786,952 10,078,695
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8. Financial risk management (continued) 
 
(b) Market risk (continued) 
 
(LL) CXUUeQc\ RLVN 
CXUUeQc\ UiVk iV Whe UiVk WhaW Whe YalXe Rf a fiQaQcial iQVWUXPeQW Zill flXcWXaWe dXe WR chaQgeV iQ fRUeigQ e[chaQge 
UaWeV. AV aW 31 DecePbeU 2019, Whe FXQd dReV QRW hRld aQ\ VecXUiWieV RU RWheU iQYeVWPeQWV deQRPiQaWed iQ 
cXUUeQcieV RWheU WhaQ Whe fXQcWiRQal cXUUeQc\ Rf Whe FXQd. The FXQd held iQVigQificaQW fRUeigQ caVh balaQceV WhaW 
UeSUeVeQW a VPall fUacWiRQ Rf Whe WRWal aVVeWV Rf Whe FXQd. While WheVe fRUeigQ caVh balaQceV aUe VXbjecW WR cXUUeQc\ 
UaWe UiVk, Whe UiVk fRU Whe FXQd iV iPPaWeUial. The FXQd Pa\ XWiliVe WechQiTXeV aQd iQVWUXPeQWV, VXch aV cXUUeQc\ 
fXWXUeV, RSWiRQV aQd fRUZaUd cXUUeQc\ cRQWUacWV, fRU efficieQW SRUWfRliR PaQagePeQW fRU cXUUeQc\ hedgiQg SXUSRVeV, 
VXbjecW WR Whe cRQdiWiRQV aQd ZiWhiQ Whe liPiWV laid dRZQ b\ Whe CeQWUal BaQk. 
 
(LLL) IQWeUeVW RaWe RLVN 
IQWeUeVW UaWe UiVk aUiVeV fURP Whe SRVVibiliW\ WhaW chaQgeV iQ iQWeUeVW UaWeV Zill affecW fXWXUe caVh flRZV RU Whe faiU 
YalXeV Rf fiQaQcial iQVWUXPeQWV. 
 
E[SRVXUe WR IQWeUeVW RaWe RLVN 
The FXQd iV e[SRVed WR Whe UiVk WhaW Whe faiU YalXe RU fXWXUe caVh flRZV fURP iWV fiQaQcial iQVWUXPeQWV Zill flXcWXaWe 
aV a UeVXlW Rf chaQgeV iQ PaUkeW iQWeUeVW UaWeV. The FXQd PRQiWRUV iWV e[SRVXUe WR PaUkeW iQWeUeVW UaWeV WhURXgh 
iWV iQYeVWPeQWV aQd caVh balaQceV. A VXPPaU\ Rf Whe FXQd¶V iQWeUeVW UaWe gaS SRViWiRQV aV aW 31 DecePbeU 2019, 
caWegRUiVed b\ PaWXUiW\ daWe, iV diVclRVed belRZ: 
 

 
SeQVLWLYLW\ aQaO\VLV 
AW 31 DecePbeU 2019, had iQWeUeVW UaWeV VWUeQgWheQed b\ 1%, ZiWh all RWheU YaUiableV held cRQVWaQW, WRWal QeW 
aVVeWV aQd Whe chaQge iQ QeW aVVeWV SeU Whe SWaWePeQW Rf CRPSUeheQViYe IQcRPe ZRXld haYe chaQged b\ Whe 
aPRXQWV VhRZQ abRYe. A 1% ZeakeQiQg Rf iQWeUeVW UaWeV ZRXld haYe UeVXlWed iQ aQ eTXal bXW RSSRViWe effecW RQ 
Whe abRYe fiQaQcial VWaWePeQW aPRXQWV RQ Whe baViV WhaW all RWheU YaUiableV UePaiQ cRQVWaQW. 
  

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

Assets
FiQaQcial aVVeWV aW faiU YalXe WhURXgh 
SURfiW RU lRVV  -   -  100,786,952 516,307 101,303,259
CaVh aQd caVh eTXiYaleQWV 23,439,649  -   -   -  23,439,649
CaVh held iQ iQYeVWRU PRQe\ cRllecWiRQ accRXQW 2,127,074  -   -   -  2,127,074
OWheU aVVeWV aQd UeceiYableV  -   -   -  1,427,275 1,427,275
Total Assets 25,566,723  -  100,786,952 1,943,582 128,297,257

Liabilities
FiQaQcial liabiliWieV aW faiU YalXe WhURXgh 
SURfiW RU lRVV  -   -   -  15,465 15,465
RedePSWiRQV Sa\able  -   -   -  2,227,090 2,227,090
AccUXed e[SeQVeV aQd RWheU liabiliWieV  -   -   -  11,446,206 11,446,206
Total Liabilities  -   -   -  13,688,761 13,688,761

Interest rate sensitivit\ gap 25,566,723  -  100,786,952

Sensitivit\ 1,263,537
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8. Financial risk management (continued) 
 

(b) Market risk (continued) 
 
(LY) CRQceQWUaWLRQ ULVN 
The FXQd iV VXbjecW WR cRQceQWUaWiRQ UiVk if iW haV a laUge e[SRVXUe WR a SaUWicXlaU hRldiQg RU if iQYeVWRUV WR Whe 
FXQd haYe a hRldiQg Rf VhaUeV gUeaWeU WhaQ 5%. 
 
AV aW 31 DecePbeU 2019, WhUee VhaUehRldeUV each held gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf USD ClaVV B-1 
(AccXPXlaWiQg) aPRXQWiQg WR cRPbiQed hRldiQg Rf 94% Rf Whe iVVXed VhaUeV iQ WhaW claVV. 
 
AV aW 31 DecePbeU 2019, WhUee VhaUehRldeUV each held gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf USD ClaVV B-2 
(DiVWUibXWiQg) aPRXQWiQg WR a cRPbiQed hRldiQg Rf 99% Rf Whe iVVXed VhaUeV iQ WhaW claVV. 
 
AV aW 31 DecePbeU 2019, WhUee VhaUehRldeUV each held gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf GBP ClaVV B-1 
(AccXPXlaWiQg) aPRXQWiQg WR cRPbiQed hRldiQg Rf 100% Rf Whe iVVXed VhaUeV iQ WhaW claVV. 
 
AV aW 31 DecePbeU 2019, fiYe VhaUehRldeUV each held gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf GBP ClaVV B-2 
(DiVWUibXWiQg) aPRXQWiQg WR cRPbiQed hRldiQg Rf 100% Rf Whe iVVXed VhaUeV iQ WhaW claVV. 
 
AV aW 31 DecePbeU 2019, WhUee VhaUehRldeUV each held gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf EXUR ClaVV B-1 
(AccXPXlaWiQg) aPRXQWiQg WR a cRPbiQed hRldiQg Rf 100% Rf Whe iVVXed VhaUeV iQ WhaW claVV. 
 
AV aW 31 DecePbeU 2019, WZR VhaUehRldeUV each held gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf EXUR ClaVV B-2 
(DiVWUibXWiQg) aPRXQWiQg WR cRPbiQed hRldiQg Rf 98% Rf Whe iVVXed VhaUeV iQ WhaW claVV. 
 
AV aW 31 DecePbeU 2019, RQe VhaUehRldeU held gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf YEN ClaVV B-1 
(AccXPXlaWiQg) aPRXQWiQg WR a hRldiQg Rf 100% Rf Whe iVVXed VhaUeV iQ WhaW claVV. 
 
AV aW 31 DecePbeU 2019, RQe VhaUehRldeU held gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf YEN ClaVV B-2 
(DiVWUibXWiQg) aPRXQWiQg WR a hRldiQg Rf 100% Rf Whe iVVXed VhaUeV iQ WhaW claVV. 
 
AV aW 31 DecePbeU 2019, RQe VhaUehRldeU held gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf CHF ClaVV B-1 
(AccXPXlaWiQg) aPRXQWiQg WR a hRldiQg Rf 100% Rf Whe iVVXed VhaUeV iQ WhaW claVV. 
 
AV aW 31 DecePbeU 2019, fRXU VhaUehRldeUV each held gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf CHF ClaVV B-2 
(DiVWUibXWiQg) aPRXQWiQg WR a cRPbiQed hRldiQg Rf 100% Rf Whe iVVXed VhaUeV iQ WhaW claVV. 
 
AV aW 31 DecePbeU 2019, Whe FXQd held WZR SRViWiRQV each held gUeaWeU WhaQ 5% Rf Whe QeW aVVeW YalXe, Zhich iV 
diVclRVed RQ Whe SWaWePeQW Rf IQYeVWPeQWV  
 
The FXQd iV beiQg acWiYel\ PaUkeWed WR UedXce Whe cRQceQWUaWiRQ UiVk Rf VhaUehRldeUV WR Whe FXQd. The FXQd iV 
beiQg PaUkeWed iQ Whe US fRU JPY claVV aQd PaUkeWed acURVV UK, US aQd Ca\PaQ IVlaQdV fRU USD claVV.  
 
LLPLWaWLRQV Rf VeQVLWLYLW\ aQaO\VLV 
The VeQViWiYiW\ aQal\VeV diVclRVed abRYe aUe VXbjecW WR a QXPbeU Rf liPiWaWiRQV, aV fRllRZV: 

1. The PeWhRdRlRg\ iV baVed RQ hiVWRUical daWa aQd caQQRW Wake accRXQW Rf Whe facW WhaW fXWXUe PaUkeW SUice 
PRYePeQWV, cRUUelaWiRQV beWZeeQ PaUkeWV aQd leYelV Rf PaUkeW liTXidiW\ iQ cRQdiWiRQV Rf PaUkeW VWUeVV 
Pa\ beaU QR UelaWiRQ WR hiVWRUical SaWWeUQV; 

2. The PaUkeW SUice UiVk iQfRUPaWiRQ iV a UelaWiYe eVWiPaWe Rf UiVk UaWheU WhaQ a SUeciVe aQd accXUaWe QXPbeU;  
3. The PaUkeW SUice iQfRUPaWiRQ UeSUeVeQWV a h\SRWheWical RXWcRPe aQd iV QRW iQWeQded WR be SUedicWiYe; aQd  
4. FXWXUe PaUkeW cRQdiWiRQV cRXld YaU\ VigQificaQWl\ fURP WhRVe e[SeUieQced iQ Whe SaVW. 
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8. Financial risk management (continued) 
 
(c) Liquidit\ risk  
 
ThiV iV Whe UiVk WhaW a lack Rf a PaUkeW iQ ceUWaiQ SRUWfRliR VecXUiWieV cRXld SUeYeQW Whe FXQd fURP liTXidaWiQg 
XQfaYRXUable SRViWiRQV RU SUeYeQW Whe FXQd fURP fXQdiQg UedePSWiRQ UeTXeVWV fURP e[iVWiQg VhaUehRldeUV.  
 
The fRllRZiQg Wable illXVWUaWe Whe SRWeQWial liTXidiW\ Rf fiQaQcial liabiliWieV aW faiU YalXe WhURXgh SURfiW RU lRVV:  
 

 
AV aW 31 DecePbeU 2019, Whe FXQd did QRW hRld aQ\ VecXUiWieV WhaW iQ Whe IQYeVWPeQW MaQageU¶V RSiQiRQ cRXld QRW 
be liTXidaWed ZiWhiQ a UeaVRQable WiPefUaPe. BegiQQiQg iQ JaQXaU\ 2020, glRbal fiQaQcial PaUkeWV haYe 
e[SeUieQced aQd Pa\ cRQWiQXe WR e[SeUieQce VigQificaQW YRlaWiliW\ UeVXlWiQg fURP Whe VSUead Rf a QRYel cRURQaYiUXV 
kQRZQ aV COVID-19. The FXQd hRldV fRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV, Zhich aUe liTXid aQd caQ be VRld TXickl\ 
if UeTXiUed. The FXQd hRldV CLOV ZiWh PaWXUiWieV WhaW aUe gUeaWeU WhaQ RQe \eaU aQd COVID-19 Zill haYe aQ iPSacW 
RQ Whe XQdeUl\iQg lRaQV iQ a CLO SRUWfRliR, ZheWheU iQ Whe fRUP Rf UaWiQg dRZQgUadeV RU defaXlWV. ThiV Zill WUaQVlaWe 
WR iQcUeaVed SUeVVXUe RQ CLO RYeUcRllaWeUali]aWiRQ WeVWV aQd cRllaWeUal TXaliW\ WeVWV, Zhich aPRQg RWheU 
PeaVXUeV, cRXld lead WR CLO WUaQche UaWiQg dRZQgUadeV aQd defeUUal Rf bRQd Sa\PeQWV. AlWhRXgh WhiV haV, aQd 
Zill likel\ cRQWiQXe WR UeVXlW iQ iQcUeaVed PaUk WR PaUkeW YRlaWiliW\ iQ Whe QeaU WeUP, Whe FXQd iV cRQceQWUaWed iQ 
bRQdV WhaW RffeU aPSle VWUXcWXUal SURWecWiRQ. 
 
(d) Credit risk 
 
CUediW UiVk iV Whe UiVk WhaW a cRXQWeUSaUW\ WR a fiQaQcial iQVWUXPeQW Zill fail WR diVchaUge aQ RbligaWiRQ RU cRPPiWPeQW 
WhaW iW haV eQWeUed iQWR ZiWh Whe FXQd, UeVXlWiQg iQ a fiQaQcial lRVV WR Whe FXQd. 
 
The FXQd VeekV WR PiQiPiVe iWV liTXidiW\ UiVk WhURXgh cRQWiQXRXV PRQiWRUiQg Rf Whe cUediW UaWiQg Rf Whe diffeUeQW 
cRXQWeUSaUWieV aQd WhURXgh cRPSliaQce ZiWh Whe UCITS RegXlaWiRQV iQ WeUPV Rf iQYeVWPeQW UeVWUicWiRQV. 
 
The FXQd¶V Pa[iPXP cUediW UiVk e[SRVXUe aW Whe SWaWePeQW Rf FiQaQcial PRViWiRQ daWe iV UeSUeVeQWed b\ Whe 
UeVSecWiYe caUU\iQg aPRXQWV Rf Whe fiQaQcial iQVWUXPeQWV iQ Whe SWaWePeQW Rf FiQaQcial PRViWiRQ, iQclXdiQg caVh 
aQd caVh eTXiYaleQWV, caVh held iQ iQYeVWRU PRQe\ cRllecWiRQ accRXQW aQd fiQaQcial deUiYaWiYe iQVWUXPeQWV held aW 
Whe SeUiRd eQd. 
 
AW 31 DecePbeU 2019, all iQYeVWPeQWV, caVh aQd caVh eTXiYaleQWV ZeUe held ZiWh BURZQ BURWheUV HaUUiPaQ & 
CR., Zhich had cUediW UaWiQg Rf A+ b\ FiWch RaWiQgV IQc. CaVh held iQ iQYeVWRU PRQe\ cRllecWiRQ accRXQW ZeUe 
held ZiWh NRUWheUQ TUXVW CRUSRUaWiRQ, Zhich had cUediW UaWiQg Rf AA- b\ FiWch RaWiQgV IQc., (31 DecePbeU 2018: 
AA-). 
 
 
  

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

USD USD USD USD USD
NeW aVVeWV aWWUibXWable WR hRldeUV Rf UedeePable 
SaUWicSaWiQg VhaUeV 13,821,544  -  100,786,952  -  114,608,496
FiQaQcial liabiliWieV aW faiU YalXe WhURXgh SURfiW RU lRVV 15,465  -   -   -  15,465
   IQflRZ    1,202,620
   OXWflRZ (1,218,085)
OWheU liabiliWieV aQd Sa\ableV  -  13,673,296  -   -  13,673,296
Total Liabilities 13,837,009 13,673,296 100,786,952  -  128,297,257
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8. Financial risk management (continued) 
 
(d) Credit risk (continued) 
 
AW 31 DecePbeU 2019, Whe FXQd¶V cRllaWeUaliVed lRaQ RbligaWiRQ iQYeVWPeQWV had Whe fRllRZiQg cUediW UaWiQg b\ 
MRRd\'V IQYeVWRUV SeUYice: 
 

 
 
The QXPbeU Rf cRllaWeUaliVed lRaQ RbligaWiRQ iQYeVWPeQWV ZiWh QR UaWiQgV (NR) b\ MRRd\'V IQYeVWRUV SeUYice haYe 
Whe fRllRZiQg cUediW UaWiQgV b\ FiWch RaWiQgV IQc. aQd SWaQdaUd & PRRU'V: 
 

 
 
(e) Fair value measurement 

 
AV Whe FXQd¶V iQYeVWPeQWV aUe claVVified aV fiQaQcial aVVeWV aQd fiQaQcial liabiliWieV aW faiU YalXe WhURXgh SURfiW RU 
lRVV, Whe caUU\iQg YalXe Rf Whe FXQd¶V iQYeVWPeQWV iV a UeaVRQable aSSUR[iPaWiRQ Rf faiU YalXe. The FXQd¶V 
accRXQWiQg SRlic\ RQ faiU YalXe PeaVXUePeQWV iV diVcXVVed iQ NRWe 2(d). The FXQd PeaVXUeV faiU YalXeV, aV 
defiQed b\ IFRS 13 µFaiU ValXe MeaVXUePeQW¶ (³IFRS 13´), XViQg Whe fRllRZiQg faiU YalXe hieUaUch\ WhaW UeflecWV 
Whe VigQificaQce Rf Whe iQSXWV XVed iQ PakiQg Whe PeaVXUePeQWV: 
 
LeYel 1: QXRWed PaUkeW SUice (XQadjXVWed) iQ aQ acWiYe PaUkeW fRU aQ ideQWical iQVWUXPeQW. 
 
LeYel 2: ValXaWiRQ WechQiTXeV baVed RQ RbVeUYable iQSXWV, eiWheU diUecWl\ (i.e. aV SUiceV) RU iQdiUecWl\ (i.e. 

deUiYed fURP SUiceV). ThiV caWegRU\ iQclXdeV iQVWUXPeQWV YalXed XViQg: TXRWed PaUkeW SUiceV iQ acWiYe 
PaUkeWV fRU ViPilaU iQVWUXPeQWV; TXRWed SUiceV fRU ideQWical RU ViPilaU iQVWUXPeQWV iQ PaUkeWV WhaW aUe 
cRQVideUed leVV WhaQ acWiYe; RU RWheU YalXaWiRQ WechQiTXeV ZheUe all VigQificaQW iQSXWV aUe diUecWl\ RU 
iQdiUecWl\ RbVeUYable fURP PaUkeW daWa. 

 
LeYel 3: ValXaWiRQ WechQiTXeV XViQg VigQificaQW XQRbVeUYable iQSXWV. ThiV caWegRU\ iQclXdeV all iQVWUXPeQWV 

ZheUe Whe YalXaWiRQ WechQiTXe iQclXdeV iQSXWV QRW baVed RQ RbVeUYable daWa aQd Whe XQRbVeUYable 
iQSXWV haYe a VigQificaQW effecW RQ Whe iQVWUXPeQW¶V YalXaWiRQ. ThiV caWegRU\ iQclXdeV iQVWUXPeQWV WhaW 
aUe YalXed baVed RQ TXRWed SUiceV fRU ViPilaU iQVWUXPeQWV ZheUe VigQificaQW XQRbVeUYable 
adjXVWPeQWV RU aVVXPSWiRQV aUe UeTXiUed WR UeflecW diffeUeQceV beWZeeQ Whe iQVWUXPeQWV.  

  

No. of Collateralised
Credit Rating Loan Obligations
Aaa 2
Baa2 3
Baa3 9
Ba2 2
Ba3 10
NR 26

Fitch Ratings Inc. No. of Collateralised Standard & Poor's No. of Collateralised
Credit Rating Loan Obligations Credit Rating Loan Obligations
BBB 2 AA 1
BB 2 AA- 1
NR 22 A+ 1

A 1
BBB 2
BB 3
BB- 11
NR 6
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8. Financial risk management (continued) 
 
(e) Fair value measurement (continued) 
 
FaiU YalXeV Rf fiQaQcial aVVeWV aQd fiQaQcial liabiliWieV WhaW aUe WUaded iQ acWiYe PaUkeWV aUe baVed RQ TXRWed PaUkeW 
SUiceV RU dealeU SUice TXRWaWiRQV. FRU all RWheU fiQaQcial iQVWUXPeQWV, Whe FXQd deWeUPiQeV faiU YalXeV XViQg 
YalXaWiRQ WechQiTXeV aV deVcUibed iQ NRWe 2. 
 
FaLU YaOXe KLeUaUcK\ aQaO\VLV 
The Wable belRZ aQal\VeV Whe FXQd¶V aVVeWV aQd liabiliWieV PeaVXUed aW faiU YalXe aV aW 31 DecePbeU 2019 b\ Whe 
leYel iQ Whe faiU YalXe hieUaUch\ iQWR Zhich Whe faiU YalXe PeaVXUePeQW iV caWegRUiVed; aQd Whe aVVeWV aQd liabiliWieV 
QRW PeaVXUed aW faiU YalXe bXW fRU Zhich caUU\iQg YalXe aSSUR[iPaWeV WR faiU YalXe. 
 
TUaQVfeUV beWZeeQ leYelV aUe UecRgQiVed aW Whe eQd Rf Whe UeSRUWiQg SeUiRd. TheUe ZeUe QR WUaQVfeUV beWZeeQ leYelV 
dXUiQg Whe SeUiRd eQded 31 DecePbeU 2019. 
 

 
 
 

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

Assets
Financial assets at fair value through profit or loss
DebW VecXUiWieV  -  98,786,952 2,000,000 100,786,952
DeUiYaWiYeV  -  516,307  -  516,307

Assets not measured at fair value
CaVh aQd caVh eTXiYaleQWV 23,439,649  -   -  23,439,649
CaVh held iQ iQYeVWRU PRQe\ cRllecWiRQ accRXQW  -  2,127,074  -  2,127,074
IQWeUeVW UeceiYable  -  1,185,966  -  1,185,966
SXbVcUiSWiRQV UeceiYable  -  100,551  -  100,551
E[SeQVeV UeiPbXUVable b\ Whe IQYeVWPeQW MaQageU ReceiYable  -  139,088  -  139,088
OWheU UeceiYableV aQd SUeSa\PeQWV  -  1,670  -  1,670
Total Assets 23,439,649 102,857,608 2,000,000 128,297,257

Liabilities
Financial liabilities at fair value through profit or loss
DeUiYaWiYeV  -  (15,465)  -  (15,465)

Liabilities not measured at fair value
RedePSWiRQV Sa\able  -  (2,227,090)  -  (2,227,090)
IQYeVWPeQW MaQageU feeV Sa\able  -  (232,616)  -  (232,616)
MaQagePeQW feeV Sa\able  -  (43,116)  -  (43,116)
AccUXed e[SeQVeV aQd RWheU liabiliWieV  -  (79,023)  -  (79,023)
SecXUiWieV SXUchaVed Sa\able  -  (11,091,451)  -  (11,091,451)
NeW aVVeWV aWWUibXWable WR hRldeUV Rf 
UedeePable SaUWiciSaWiQg VhaUeV  -  (114,608,496)  -  (114,608,496)
Total Liabilities  -  (128,297,257)  -  (128,297,257)
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8. Financial risk management (continued) 
 
(f) Offsetting and amounts subject to master netting/similar agreements 
 
AV aW 31 DecePbeU 2019, Whe FXQd ZaV VXbjecW WR ISDA MaVWeU NeWWiQg AgUeePeQWV, Zhich aUe aSSlicable if Whe 
FXQd eQWeUed iQWR FDI cRQWUacWV RQ aQ OTC baViV. The fRllRZiQg fiQaQcial iQVWUXPeQWV ZeUe VXbjecW WR eQfRUceable 
PaVWeU QeWWiQg agUeePeQWV: 
 

 
The FXQd aQd iWV cRXQWeUSaUW\ haYe elecWed WR VeWWle all WUaQVacWiRQV RQ a gURVV baViV, hRZeYeU, each SaUW\ haV 
Whe RSWiRQ WR VeWWle all RSeQ cRQWUacWV RQ a QeW baViV iQ Whe eYeQW Rf defaXlW Rf Whe RWheU SaUW\. PeU Whe WeUPV Rf Whe 
PaVWeU QeWWiQg agUeePeQW, aQ eYeQW Rf defaXlW iQclXdeV Whe fRllRZiQg: 
± failXUe b\ a SaUW\ WR Pake Sa\PeQW ZheQ dXe; 
± failXUe b\ a SaUW\ WR SeUfRUP aQ\ RbligaWiRQ UeTXiUed b\ Whe agUeePeQW (RWheU WhaQ Sa\PeQW) if VXch failXUe 

iV QRW UePedied ZiWhiQ 30 da\V afWeU QRWice Rf VXch failXUe iV giYeQ WR Whe SaUW\; 
± baQkUXSWc\. 
 
(g) Efficient portfolio management 
 
The FXQd Pa\ eQgage iQ WUaQVacWiRQV iQ fiQaQcial deUiYaWiYe iQVWUXPeQWV (³FDI´) fRU Whe SXUSRVeV Rf efficieQW SRUWfRliR 
PaQagePeQW WR UedXce UiVk, UedXce cRVWV, geQeUaWiQg addiWiRQal caSiWal aW aQ aSSURSUiaWe UiVk leYel aQd/RU WR SURWecW 
agaiQVW e[chaQge UaWe UiVkV ZiWhiQ Whe cRQdiWiRQV aQd liPiWV laid dRZQ b\ Whe CeQWUal BaQk fURP WiPe WR WiPe. The 
FDIV WhaW Whe FXQd Pa\ XVe fRU efficieQW SRUWfRliR PaQagePeQW aUe fRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV. The 
IQYeVWPeQW MaQageU Zill lRRk WR eQVXUe WhaW Whe WechQiTXeV aQd iQVWUXPeQWV XVed aUe ecRQRPicall\ aSSURSUiaWe iQ 
WhaW Whe\ Zill be UealiVed iQ a cRVW-effecWiYe Za\. 
 
 
  

31 December 2019

Gross amount
of recognised Net amounts of

financial assets 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 USD USD USD USD USD USD
Derivative Assets
BURZQ BURWheUV HaUUiPaQ
FRUZaUd CXUUeQc\ CRQWUacWV 516,307  -  516,307 (15,465)  -  500,842 

Gross amount
of recognised Net amounts of

financial liabilities 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 USD USD USD USD USD USD
Derivative Liabilities
BURZQ BURWheUV HaUUiPaQ
FRUZaUd CXUUeQc\ CRQWUacWV (15,465)  -  (15,465) 15,465  -   -  

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) 
 
RealiVed aQd XQUealiVed gaiQV aQd lRVVeV RQ FDIV fRU efficieQW SRUWfRliR PaQagePeQW aUe SUeVeQWed iQ Whe FXQd¶V 
SWaWePeQW Rf CRPSUeheQViYe IQcRPe ZiWhiQ µNeW gaiQ RQ fiQaQcial aVVeWV aQd liabiliWieV aW faiU YalXe WhURXgh SURfiW RU 
lRVV¶. DXUiQg Whe SeUiRd eQded 31 DecePbeU 2019, Whe FXQd had UealiVed lRVVeV Rf USD 68,899 aQd PRYePeQW iQ 
XQUealiVed gaiQV Rf USD 500,842 iQ UelaWiRQ WR Whe XVe Rf fRUZaUd cXUUeQc\ cRQWUacWV fRU efficieQW SRUWfRliR 
PaQagePeQW.  
  
TheUe ZeUe QR VigQificaQW diUecW aQd iQdiUecW RSeUaWiRQal cRVWV aQd feeV iQcXUUed fURP efficieQW SRUWfRliR PaQagePeQW 
WechQiTXeV XVed b\ Whe FXQd. 
 
9.  Foreign e[change rates 
 
The e[chaQge UaWeV aV aW 31 DecePbeU 2019 XVed iQ Whe SURdXcWiRQ Rf WheVe fiQaQcial VWaWePeQWV WR Whe 
SUeVeQWaWiRQ cXUUeQc\ Rf USD ZeUe aV fRllRZV: 
 

 
 
10.  Related Parties 
 
E[SeQVeV chaUged dXUiQg Whe SeUiRd eQded 31 DecePbeU 2019 b\ Whe MaQageU aQd IQYeVWPeQW MaQageU aUe 
deWailed iQ NRWe 5. 
 
DMS IQYeVWPeQW MaQagePeQW SeUYiceV (EXURSe) LiPiWed, Whe MaQageU Rf Whe FXQd, UeceiYeV feeV Zhich aUe Said 
iQ liQe ZiWh Whe XQdeUl\iQg MaQagePeQW AgUeePeQW. 
 
DMS GRYeUQaQce RiVk aQd CRPSliaQce SeUYiceV LiPiWed haV aQ agUeePeQW ZiWh CIFC AVVeW MaQagePeQW LLC 
WR UeceiYe PaUkeWiQg feeV fURP Whe FXQd. FRU Whe SeUiRd eQded 31 DecePbeU 2019, Whe WRWal PaUkeWiQg feeV Said 
ZeUe USD 75,815. TheVe feeV aUe bRUQe b\ Whe FXQd. 
 
IQ liQe ZiWh Whe XQdeUl\iQg MaQagePeQW AgUeePeQW ceUWaiQ cRVWV aQd e[SeQVeV Rf Whe ICAV Vhall be bRUQe b\ Whe 
ICAV.  
 
Michael BXckle\, iV aQ ePSlR\ee Rf DMS GURXS aQd a DiUecWRU Rf DMS GRYeUQaQce RiVk aQd CRPSliaQce SeUYiceV 
LiPiWed, Whe ICAV SecUeWaU\. Michael BXckle\ iV alVR aQ ePSlR\ee Rf DMS IQYeVWPeQW MaQagePeQW SeUYiceV 
(EXURSe) LiPiWed. Michael BXckle\ haV ZaiYed hiV diUecWRU fee iQ UelaWiRQ WR Whe ICAV. 
 
TRP CRghlaQ, VicWRUia PaUU\ (UeVigQed 27 AXgXVW 2019) aQd ClaiUe CaZle\ (aSSRiQWed 27 AXgXVW 2019), each a 
DiUecWRU Rf Whe ICAV, UeVSecWiYel\ UeceiYed ¼25,922, ¼19,422 aQd ¼10,638 each dXUiQg Whe fiQaQcial \eaU fRU WheiU 
VeUYiceV iQ UelaWiRQ WR Whe VXb-fXQdV Rf Whe ICAV. TheVe aUe feeV fRU Whe ICAV aQd aUe bRUQe b\ Whe MaQageU Rf 
Whe ICAV. 
 
AV aW 31 DecePbeU 2019, WhUee VhaUehRldeUV ZeUe UelaWed WR CIFC AVVeW MaQagePeQW LLC. 
 
   

31 December 2019
BUiWiVh PRXQd SWeUliQg 1.3248
EXUR 1.1225
JaSaQeVe YeQ 0.0092
SZiVV FUaQc 1.0334
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10.  Related Parties (continued) 
 
FRUeigQ AccRXQW Ta[ CRPSliaQce 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 iQclXded iQ Whe MaQagePeQW 
FeeV aQd Whe MaQageU UeiPbXUVeV DMS FATCA SeUYiceV LiPiWed diUecWl\. 
 
MRQe\ LaXQdeUiQg ReSRUWiQg OfficeU (³MLRO´) VeUYiceV ZeUe SURYided b\ DMS IQYeVWPeQW MaQagePeQW SeUYiceV 
(EXURSe) LiPiWed. TheUe ZeUe QR feeV chaUged iQ UelaWiRQ WR MLRO VeUYiceV. 
 
OWheU aQcillaU\ VeUYiceV aUe SURYided fRU b\ DMS IQYeVWPeQW MaQagePeQW SeUYiceV (EXURSe) LiPiWed. 
 
IQ liQe ZiWh Whe AdPiQiVWUaWiRQ AgUeePeQW daWed 21 DecePbeU 2015, SEI IQYeVWPeQWV ± GlRbal 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 liQe ZiWh Whe DeSRViWaU\ AgUeePeQW daWed 21 DecePbeU 2015, SEI IQYeVWPeQWV - DeSRViWaU\ aQd CXVWRdial 
SeUYiceV (IUelaQd) 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 UelaWed SaUW\ WUaQVacWiRQV fRU Whe fiQaQcial SeUiRd RWheU WhaQ WhRVe diVclRVed abRYe, aQd iQ 
NRWe 5, iQclXdiQg aQ\ RWheU ePRlXPeQWV RU gaiQV Zhich haYe beeQ Said RU aUe Sa\able, WR aQ\ DiUecWRU Rf Whe 
ICAV. 
 
11. Distributions 

 
A WRWal diVWUibXWiRQ Rf USD 3,201,844 ZaV Pade b\ Whe FXQd RQ all diVWUibXWiQg claVVeV fRU Whe \eaU eQded 31 
DecePbeU 2019 aV SeU Whe FXQd¶V diYideQd SRlic\ deVcUibed RQ Whe DiUecWRU¶V UeSRUW XQdeU ³DiYideQdV´. The 
diYideQd e[-daWeV ZeUe 13 JXQe 2019, 12 SeSWePbeU 2019 aQd 13 DecePbeU 2019 aQd UeVSecWiYel\, Whe Sa\ 
daWeV ZeUe 21 JXQe 2019, 20 SeSWePbeU 2019 aQd 24 DecePbeU 2019. 
 
12. Commitments and contingent liabilities 
 
AV aW 31 DecePbeU 2019, Whe FXQd did QRW haYe aQ\ VigQificaQW cRPPiWPeQWV RU cRQWiQgeQW liabiliWieV. 
 
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 XQkQRZQ aV WhiV ZRXld iQYRlYe fXWXUe claiPV WhaW Pa\ be Pade agaiQVW Whe FXQd WhaW haYe QRW 
\eW RccXUUed. HRZeYeU, baVed RQ e[SeUieQce, Whe FXQd e[SecWV Whe UiVk Rf lRVV WR be UePRWe.  
 
14. Soft commissions 
 
The IQYeVWPeQW MaQageU haV QRW eQWeUed iQWR VRfW cRPPiVViRQ aUUaQgePeQWV ZiWh bURkeUV iQ UeVSecW Rf Zhich 
ceUWaiQ gRRdV aQd VeUYiceV XVed WR VXSSRUW iQYeVWPeQW deciViRQ PakiQg ZeUe UeceiYed dXUiQg Whe SeUiRd eQded 
31 DecePbeU 2019.   
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15. NAV reconciliation 
 
The QeW aVVeW YalXe aQd WRWal cRPSUeheQViYe iQcRPe iQ Whe fiQaQcial VWaWePeQWV aV aW 31 DecePbeU 2019 diffeUV 
fURP WhaW iQclXded iQ Whe dealiQg YalXaWiRQV aV aW 31 DecePbeU 2019. The diffeUeQce aURVe aV a UeVXlW Rf Whe 
WUeaWPeQW Rf XQaPRUWiVed RUgaQiVaWiRQ cRVWV, Zhich VhRXld be e[SeQVed aV iQcXUUed XQdeU IFRS. 
 

 
16. Significant events during the reporting period 
 
OQ 23 JaQXaU\ 2019, Whe FXQd laXQched dXUiQg Whe SeUiRd.  
 
OQ 27 AXgXVW 2019, ClaiUe CaZle\ 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 24 SeSWePbeU 2019, aQ XSdaWed VXSSlePeQW fRU Whe FXQd ZaV iVVXed. 
 
MaQagePeQW belieYeV WhaW WheUe ZeUe QR RWheU VigQificaQW eYeQWV dXUiQg Whe SeUiRd WhaW Qeed WR be UeflecWed iQ 
Whe fiQaQcial VWaWePeQWV RU diVclRVed iQ Whe QRWeV WR Whe fiQaQcial VWaWePeQWV. 
 
17. Subsequent events 
 
IFRS defiQeV a QRQ-adjXVWiQg eYeQW aV aQ eYeQW afWeU Whe UeSRUWiQg SeUiRd WhaW iV iQdicaWiYe Rf a cRQdiWiRQ WhaW 
aURVe afWeU Whe eQd Rf Whe UeSRUWiQg SeUiRd.  
 
The ViWXaWiRQ aW 31 DecePbeU 2019 ZaV WhaW a liPiWed QXPbeU Rf caVeV Rf aQ XQkQRZQ YiUXV had beeQ UeSRUWed 
WR Whe WRUld HealWh OUgaQiVaWiRQ (³WHO´). TheUe ZaV QR e[SliciW 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 addiWiRQal 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 SeUiRd eQd iPSacW haV QRW beeQ WakeQ accRXQW Rf iQ Whe UecRgQiWiRQ 
aQd PeaVXUePeQW Rf Whe FXQd¶V aVVeWV RU liabiliWieV aW 31 DecePbeU 2019. 
 
BegiQQiQg iQ JaQXaU\ 2020, glRbal fiQaQcial PaUkeWV haYe e[SeUieQced aQd Pa\ cRQWiQXe WR e[SeUieQce VigQificaQW 
YRlaWiliW\ UeVXlWiQg fURP Whe VSUead Rf a QRYel cRURQaYiUXV kQRZQ aV COVID-19. The RXWbUeak Rf COVID-19 haV 
UeVXlWed iQ WUaYel aQd bRUdeU UeVWUicWiRQV, TXaUaQWiQeV, VXSSl\ chaiQ diVUXSWiRQV, lRZeU cRQVXPeU dePaQd aQd 
geQeUal PaUkeW XQceUWaiQW\.  The effecWV Rf COVID-19 haYe aQd Pa\ cRQWiQXe WR adYeUVel\ affecW Whe glRbal 
ecRQRP\, Whe ecRQRPieV Rf ceUWaiQ QaWiRQV aQd iQdiYidXal iVVXeUV, all Rf Zhich Pa\ QegaWiYel\ iPSacW Whe FXQd`V 
SeUfRUPaQce. 
  

31 December 2019
USD

114,608,496

AdjXVWPeQW fRU XQaPRUWiVed RUgaQiVaWiRQ cRVWV 57,874

114,666,370

NeW aVVeWV aWWUibXWable WR hRldeUV Rf UedeePable SaUWiciSaWiQg VhaUeV 
fRU fiQaQcial VWaWePeQW SXUSRVeV

NeW aVVeWV aWWUibXWable WR hRldeUV Rf UedeePable SaUWiciSaWiQg VhaUeV 
fRU VhaUehRldeU dealiQg



CIFC GLOBAL FLOATING RATE CREDIT FUND (a sub-fund of DMS UCITS Platform ICAV) 
NRWeV WR Whe FiQaQcial SWaWePeQWV (cRQWiQXed) 
 
FRU Whe SeUiRd fURP 23 JaQXaU\ 2019 (daWe Rf cRPPeQcePeQW Rf RSeUaWiRQV) WR 31 DecePbeU 2019 
(E[SUeVVed LQ UQLWed SWaWeV DROOaUV) 

 

41 

17. Subsequent events (continued) 
 
OQ 23 JaQXaU\ 2020, aQ XSdaWed PURVSecWXV fRU Whe DMS UCITS PlaWfRUP ICAV ZaV iVVXed aQd aQ XSdaWed 
VXSSlePeQW fRU Whe FXQd ZaV iVVXed.  
 
FURP 1 JaQXaU\ 2020 WR 28 ASUil 2020, Whe FXQd had addiWiRQal VXbVcUiSWiRQV Rf USD 109,781,453 aQd 
UedePSWiRQV Rf USD 29,756,884. TheVe SRVW \eaU eQd VXbVcUiSWiRQV aQd UedePSWiRQV all VeWWled SUiRU WR Whe 
aSSURYal Rf Whe aXdiWed aQQXal fiQaQcial VWaWePeQWV RQ 28 ASUil 2020. 
 
MaQagePeQW belieYeV WhaW WheUe aUe QR RWheU SRVW SeUiRd eQd eYeQWV WhaW Qeed WR be UeflecWed iQ Whe fiQaQcial 
VWaWePeQWV RU diVclRVed iQ Whe QRWeV WR Whe fiQaQcial VWaWePeQWV. 
 
18. Approval of the audited annual financial statements 

 
The BRaUd Rf DiUecWRUV aSSURYed Whe aXdiWed aQQXal fiQaQcial VWaWePeQWV RQ 28 ASUil 2020.  
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Purchases Cost $
AllegUR CLO I LWd 8,021,600
EaWRQ VaQce CLO 2013-1 LWd 5,025,000
EaWRQ VaQce CLO 2013-1 LWd 5,025,000
SRXQd PRiQW CLO VIII LWd 4,988,750
MRXQWaiQ VieZ CLO 2016-1 LLC 4,364,030
Gala[\ XXIX CLO LWd 4,218,773
FlaWiURQ CLO 2015-1 LWd 3,911,280
DU\deQ 64 CLO LWd 3,856,300
YRUk CLO 1 LWd 3,752,000
NeXbeUgeU BeUPaQ CLO XX LWd 3,365,000
NeXbeUgeU BeUPaQ CLO XX LWd 3,365,000
AYeU\ PRiQW V CLO LWd 3,243,420
WeVW CLO 2014-2 LWd 3,093,633
CIFC FXQdiQg 2016-I LWd 3,009,000
CIFC FXQdiQg 2016-I LWd 3,009,000
ASidRV CLO XXIII 2,992,500
OCP CLO 2015-10 LWd 2,985,150
ASidRV CLO XXI 2,934,360
NeXbeUgeU BeUPaQ LRaQ AdYiVeUV CLO 28 LWd 2,931,500
ASidRV CLO XXI 2,921,073
DRUcheVWeU PaUk CLO DAC 2,880,600
Ja\ PaUk CLO LWd 2,673,750
CARLYLE US CLO 2018-4 LTD 2,428,125
BaUiQgV CLO LWd 2013-I 2,408,877
OcWagRQ IQYeVWPeQW PaUWQeUV XXII LWd 2,402,500
BXUQhaP PaUk ClR LWd 2,349,050
OHA LRaQ FXQdiQg 2015-1 LWd 2,261,925
OcWagRQ IQYeVWPeQW PaUWQeUV XX LWd 2,167,165
PalPeU STXaUe CLO 2014-1 LWd 2,108,188
PalPeU STXaUe CLO 2014-1 LWd 2,108,188
BaiQ CaSiWal CUediW ClR 2016-2 LWd 2,016,748
RegaWWa IX FXQdiQg LWd 2,002,400
AllegUR CLO XI LWd 2,000,000
AIMCO CLO SeUieV 2015-A 1,999,000
SRXQd PRiQW CLO IX LWd 1,970,700
NeXbeUgeU BeUPaQ CLO XVI-S LWd 1,962,500
ShackleWRQ 2015-VIII CLO LWd 1,962,500
MP CLO VIII LWd 1,950,000
MadiVRQ PaUk FXQdiQg XX LWd 1,938,620
DU\deQ 64 CLO LWd 1,910,000
PalPeU STXaUe LRaQ FXQdiQg 2018-2 LWd 1,900,000
PalPeU STXaUe LRaQ FXQdiQg 2018-2 LWd 1,900,000
GREYWOLF CLO VI LWd 1,892,500
GRldeQWTUee LRaQ MaQagePeQW US CLO 1 LWd 1,867,500
GRldeQWTUee LRaQ MaQagePeQW US CLO 1 LWd 1,867,500
MagQeWiWe XX LWd 1,848,130
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The SUeYiRXV Sage aQd abRYe SXUchaVeV UeSUeVeQW WUadeV Zhich ZeUe abRYe 1% Rf Whe WRWal SXUchaVeV. 
 

 
 
The abRYe ValeV UeSUeVeQW WUadeV Zhich ZeUe abRYe 1% Rf Whe WRWal ValeV. 
 
IQ accRUdaQce ZiWh Whe UCITS UegXlaWiRQV WhiV VWaWePeQW SUeVeQWV Whe aggUegaWe SXUchaVeV aQd aggUegaWe ValeV Rf a 
VecXUiW\ e[ceediQg 1.00% Rf Whe WRWal YalXe Rf SXUchaVeV RU ValeV fRU Whe SeUiRd RU aW leaVW Whe WRS 20 SXUchaVeV aQd 
ValeV. 
 
The fXll liVW Rf SXUchaVeV aQd ValeV fRU Whe SeUiRd eQded 31 DecePbeU 2019 iV aYailable RQ UeTXeVW fURP Whe 
AdPiQiVWUaWRU.

Purchases (continued) Cost $
YRUk CLO-2 LWd 1,820,556
AWUiXP VIII 1,764,700
BUiVWRl PaUk CLO LTD 1,756,475

Sales Proceeds $
AllegUR CLO I LWd 8,019,250
EaWRQ VaQce CLO 2013-1 LWd 5,025,000
SRXQd PRiQW CLO VIII LWd 4,987,500
NeXbeUgeU BeUPaQ CLO XX LWd 3,365,000
CIFC FXQdiQg 2016-I LWd 3,009,000
NeXbeUgeU BeUPaQ LRaQ AdYiVeUV CLO 28 LWd 2,851,500
MRXQWaiQ VieZ CLO 2016-1 LLC 2,346,475
OcWagRQ IQYeVWPeQW PaUWQeUV XX LWd 2,165,000
PalPeU STXaUe CLO 2014-1 LWd 2,108,188
SRXQd PRiQW CLO IX LWd 2,000,220
MP CLO VIII LWd 1,978,700
MadiVRQ PaUk FXQdiQg XX LWd 1,972,800
PalPeU STXaUe LRaQ FXQdiQg 2018-2 LWd 1,900,000
YRUk CLO 1 LWd 1,867,600
GRldeQWTUee LRaQ MaQagePeQW US CLO 1 LWd 1,867,500
YRUk CLO-2 LWd 1,851,660
BUiVWRl PaUk CLO LTD 1,752,293
AWUiXP VIII 1,750,000
OcWagRQ IQYeVWPeQW PaUWQeUV 30 LWd 1,466,550
Gala[\ XXV CLO LWd 1,383,410
SOUND POINT CLO XIX LWd 1,337,025
BaUiQgV CLO LWd 2018-III 1,210,625
NeZaUk BSL CLO 1 LWd 1,000,000
BeQefiW SWUeeW PaUWQeUV CLO X LWd 972,100
BaiQ CaSiWal CUediW ClR 2016-2 LWd 784,000
BlXeMRXQWaiQ CLO 2018-3 LWd 750,400
DU\deQ 37 SeQiRU LRaQ FXQd 719,209
DU\deQ 37 SeQiRU LRaQ FXQd 699,438
OHA CUediW PaUWQeUV IX LWd 667,993
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DMS IQYeVWPeQW MaQagePeQW SeUYiceV (EXURSe) LiPiWed iV aXWhRUi]ed aQd UegXlaWed aV a UCITS MaQageU (Whe 
³MaQageU´) b\ Whe CeQWUal BaQk XQdeU Whe EXURSeaQ UQiRQ (UQdeUWakiQgV fRU CRllecWiYe IQYeVWPeQW iQ TUaQVfeUable 
SecXUiWieV) RegXlaWiRQV 2011 aV aPeQded fURP WiPe WR WiPe (³UCITS RegXlaWiRQV´). The MaQageU haV aSSRiQWed CIFC 
AVVeW MaQagePeQW, LLC aV Whe ³IQYeVWPeQW MaQageU´ WR caUU\ RXW diVcUeWiRQaU\ iQYeVWPeQW PaQagePeQW iQ UelaWiRQ 
WR Whe CIFC GlRbal FlRaWiQg RaWe CUediW FXQd (Whe ³FXQd´), a VXb-fXQd Rf DMS UCITS PlaWfRUP 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 
RegXlaWiRQV aQd VXch addiWiRQal iQYeVWPeQW UeVWUicWiRQV iQ accRUdaQce ZiWh CeQWUal BaQk UeTXiUePeQWV. The iQYeVWPeQW 
RbjecWiYe Rf Whe FXQd iV WR geQeUaWe aWWUacWiYe lRQg-WeUP UiVk-adjXVWed UeWXUQV SUiPaUil\ b\ iQYeVWiQg iQ aQd PaQagiQg a 
SRUWfRliR Rf U.S., UK, aQd EXURSeaQ debW VecXUiWieV. 
 
Remuneration Polic\ 
 
The MaQageU haV iPSlePeQWed a RePXQeUaWiRQ PRlic\ Zhich iV iQ liQe ZiWh Whe SURYiViRQV Rf Whe UCITS RegXlaWiRQV 
aQd iQ accRUdaQce ZiWh Whe EXURSeaQ SecXUiWieV MaUkeW AXWhRUiW\ GXideliQeV RQ SRXQd RePXQeUaWiRQ PRlicieV XQdeU 
Whe UCITS DiUecWiYe (ESMA/2016/575). IW iV cRQViVWeQW ZiWh Whe bXViQeVV VWUaWeg\, RbjecWiYeV, YalXeV aQd iQWeUeVWV Rf 
Whe MaQageU, Whe ICAV aQd Whe ShaUehRldeUV Rf Whe ICAV aQd iQclXdeV PeaVXUeV WR aYRid cRQflicWV Rf iQWeUeVW. The 
RbjecWiYe Rf WhiV PRlic\ iV WR eQVXUe WhaW Whe MaQageU PaiQWaiQV aQd aSSlieV a VRXQd aQd SUXdeQW UePXQeUaWiRQ SURceVV, 
Zhich ideQWifieV aQd PaQageV aQ\ cRQflicWV Rf iQWeUeVW, SURPRWeV VRXQd aQd effecWiYe UiVk PaQagePeQW aQd dReV QRW 
eQcRXUage UiVk WakiQg Zhich iV iQcRQViVWeQW ZiWh Whe UiVk SURfile Rf Whe MaQageU RU Whe UiVk SURfileV aQd UXleV Rf Whe 
PaQaged UCITS.   
 
The MaQageU haV eVWabliVhed a RePXQeUaWiRQ PRlic\ WR eQVXUe WhaW Whe UeTXiUePeQWV Rf Whe RePXQeUaWiRQ CRde aUe 
PeW SURSRUWiRQaWel\ fRU all UeleYaQW VWaff. ThiV SRlic\ aSSlieV WR Whe MaQageU aQd Whe FXQdV iW PaQageV. IQ accRUdaQce 
ZiWh Whe SURSRUWiRQaliW\ SURYiViRQV Rf Whe ESMA GXideliQeV RQ RePXQeUaWiRQ aQd WakiQg iQWR accRXQW iWV Vi]e, QaWXUe 
aQd Whe VcRSe Rf iWV acWiYiWieV, Whe BRaUd haV diV-aSSlied Whe UeTXiUePeQWV Rf Whe ESMA GXideliQeV iQ UelaWiRQ WR Whe 
fRllRZiQg: YaUiable UePXQeUaWiRQ iQ iQVWUXPeQWV, UeWeQWiRQ, defeUUal, e[ SRVW iQcRUSRUaWiRQ Rf UiVk fRU YaUiable 
UePXQeUaWiRQ (WRgeWheU, ZiWh Whe iPPediaWel\ fRUegRiQg bXlleWV SRiQWV, Whe Pa\-RXW PURceVV RXleV); aQd Whe UeTXiUePeQW 
WR eVWabliVh a UePXQeUaWiRQ cRPPiWWee. 
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Emplo\ee remuneration disclosure 
 
The Wable belRZ SURYideV aQ RYeUYieZ Rf AggUegaWe WRWal UePXQeUaWiRQ Said b\ Whe MaQageU WR all VWaff; aQd 
AggUegaWe WRWal UePXQeUaWiRQ Said b\ Whe MaQageU WR MaQageU RePXQeUaWiRQ CRde SWaff. The WRWal UePXQeUaWiRQ iQ 
UelaWiRQ WR Whe FXQd haV beeQ calcXlaWed b\ aSSRUWiRQiQg Whe WRWal UePXQeUaWiRQ cRVWV baVed RQ Whe AUM Rf Whe FXQd 
aV a SeUceQWage Rf Whe WRWal AUM Rf FXQdV PaQaged b\ Whe MaQageU. 
 

 
HeadcRXQW 

 
TRWaO RePXQeUaWiRQ 

($¶000V) 
MaQageU VWaff (aSSRUWiRQed WR FXQd) 27 24 

Rf ZKLcK   
FL[ed UePXQeUaWLRQ 27 24 
VaULabOe UePXQeUaWLRQ n/a 0 

CaUULed LQWeUeVW n/a 0 

RePXQeUaWiRQ CRde SWaff 27 3,490 

Rf ZKLcK    

SeQLRU MaQagePeQW  27 3,490 
OWKeU CRde SWaff 0 0 

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

 
NXPbeU Rf 
SXb-FXQdV AUM USD (MiOOiRQV) 

% Rf 
AUM 

DMS IQYeVWPeQW MaQagePeQW 
SeUYLceV (EXURSe) LLPLWed 182 16,849 100% 

Rf ZKLcK  
UCITS FXQdV  21 1,640 10% 

CIFC GORbaO FORaWLQg RaWe CUedLW 
FXQd 1 115 0.68% 
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Risk Management & Risk Profile 
 
The UiVk PaQagePeQW fXQcWiRQ haV effecWiYe SRlicieV aQd SURcedXUeV iQ RUdeU WR ideQWif\, PeaVXUe, PaQage aQd PRQiWRU, 
RQ aQ RQ-gRiQg baViV, all UiVkV UeleYaQW WR Whe FXQd¶V iQYeVWPeQW VWUaWeg\, aQd WR eQVXUe WhaW Whe UiVk SURfile iV cRQViVWeQW 
ZiWh Whe UiVk liPiWV. The UiVk PaQagePeQW fXQcWiRQ PRQiWRUV cRPSliaQce ZiWh WheVe UiVk liPiWV aQd Whe MaQageU¶V Chief 
RiVk OfficeU PaQageV ViWXaWiRQV ZheQ Whe FXQd'V UiVk SURfile iV iQcRQViVWeQW ZiWh WheVe liPiWV. TheUe ZeUe QR VigQificaQW 
chaQgeV WR V\VWePV dXUiQg Whe SeUiRd. 
 
Operational Risk 
 
The MaQageU haV RSeUaWiRQal UiVk PaQagePeQW SRlicieV aQd SURcedXUeV iQ RUdeU WR ideQWif\, PeaVXUe, PaQage aQd 
PRQiWRU aSSURSUiaWel\ RSeUaWiRQal UiVkV iQclXdiQg SURfeVViRQal liabiliW\ UiVkV WR Zhich Whe FXQd iV RU cRXld be UeaVRQabl\ 
e[SRVed. AV a UeVXlW Rf WhiV RQgRiQg UeYieZ, Whe MaQageU iV VaWiVfied WhaW Whe cRQWURl fUaPeZRUk iQ Slace iV adeTXaWe 
fRU Whe VeUYiceV beiQg SURYided WR Whe FXQd. TheUe haYe beeQ QR PaWeUial 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 leYeUaged WhURXgh Whe XVe Rf fiQaQcial deUiYaWiYe iQVWUXPeQWV. The ICAV Zill XVe Whe cRPPiWPeQW 
aSSURach WR calcXlaWe Whe glRbal e[SRVXUe Rf Whe FXQd, iQ accRUdaQce ZiW Whe FXQd¶V UiVk PaQagePeQW SURceVV. The 
cRPPiWPeQW aSSURach iV a PeWhRdRlRg\ WhaW aggUegaWeV Whe XQdeUl\iQg PaUkeW RU QRWiRQal YalXeV Rf fiQaQcial deUiYaWiYe 
iQVWUXPeQWV WR deWeUPiQe Whe degUee Rf glRbal e[SRVXUe Rf Whe FXQd WR fiQaQcial deUiYaWiYe iQVWUXPeQWV. IQ accRUdaQce 
ZiWh Whe UCITS UegXlaWiRQV, Whe FXQd¶V glRbal e[SRVXUe WhURXgh Whe XVe Rf fiQaQcial deUiYaWiYe iQVWUXPeQWV Zill QRW 
e[ceed iWV WRWal QeW aVVeWV, i.e. Whe FXQd Zill QRW be leYeUaged iQ e[ceVV Rf 100% Rf iWV QeW aVVeWV. 
 
The RiVk PURfile Rf Whe FXQd aW 31 DecePbeU 2019 iV aV fRllRZV: 
 

RiƐk AnalǇƐiƐ ValƵe 
EƵro Sƚress Scenario Ͳϳ͘ϵϬй 
MSCI World Indeǆ ͲϭϬй Ͳϯ͘Ϯϰй 
Fall ϮϬϬϴ ͲϮϲ͘ϳϲй 
SΘP GSCI Toƚal ReƚƵrn Indeǆ ͲϭϬй Ͳϭ͘Ϭϴй 

 
RiƐk and RegƵlaƚoƌǇ MeaƐƵƌeƐ ValƵe Limiƚ 
AbsolƵƚe VaR Approach ϭ͘Ϯϯй ϰ͘ϰϳй 
Commiƚmenƚ Leǀerage ϳϬ͘ϱϴй ϭϬϬй 
Financial Deriǀaƚiǀe InsƚrƵmenƚs ;for Inǀesƚmenƚ PƵrposesͿ Ϭ͘ϬϬй ϱϬй 
Cash͕ Debƚ SecƵriƚies͕ and Crediƚ InsƚrƵmenƚs ;Inǀesƚmenƚ GradeͿ ϱϰ͘ϯϭй min ϱϬй 

 
 
 
 
 


	CIFC Global Audit Opinion 31 Dec 2019 - signed.pdf
	Independent auditors’ report to the shareholders of CIFC Global Floating Rate Credit Fund, a sub-fund of DMS UCITS Platform ICAV
	Report on the audit of the financial statements
	Opinion
	Basis for opinion
	Independence

	Conclusions relating to going concern
	Reporting on other information
	Responsibilities for the financial statements and the audit
	Responsibilities of the directors for the financial statements
	Auditors’ responsibilities for the audit of the financial statements
	Use of this report


	Other required reporting
	Irish Collective Asset-management Vehicles Act 2015 exception reporting
	Directors’ remuneration




