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GemCap Investment Funds (Ireland) Plc

Investment Manager’s Report

AHFM Defined Returns Fund
Market Review

Following large falls in Q4 of 2018, for no partiaureason markets have rebounded strongly initseHfalf of 2019. This
is fascinating as nothing has changed. The Westilisncredibly indebted, trade wars are still the cards, economies are
not growing strongly and there is a now the newedhmof extended turbulence in the Persian Gulfpideshese macro
factors, the markets most important to the Sub-Fupédrformance, the UK, US and European ones, hallied between
10% and 17%. Indeed, the US markets are touchinghighs while European and UK ones are yet toHatrtpeaks from
2018.

Performance Review

The Sub-Fund rose 13.13% over the period. We hatireedy told investors not to expect the same penfmce over the
next 6 months. That would be impossible! This i¢irie with expectations. On a weighted averageshalse main indices
the Sub-Fund is exposed to have risen between 12043%. Our forward-looking scenario analysis fré@B December
2018 showed the below:

Scenario Analysis
-40% -30% -20% -10% 0% 10%

Market move
3 months -46.44% -33.17% -19.81% -7.88% 1.81% 9.32%
1 year -45.92% -31.21% -16.84% -4.05%  6.30% 13.89%

This shows that the models estimated that if mariketre up 10% over a three-month period from COBebwer 2018
the Sub-Fund would be up 9.32%, and if they wer&@¥ over a one period it would be up 13.89%. $e, @ould deduce
that over a six-month period the Sub-Fund mightpel0% to 11% if markets were up 10%. They werdeiveen 12%
and 13% on a weighted average basis demonstraitghe Sub-Fund has performed as expected oveetied given the
market moves. This remains one of the key sellinigtp of the Sub-Fund — to be able to manage inovestpectations.

Outlook

As always, the outlook for the Sub-Fund is marlegieghdent. It is true to say that the Sub-Fundiéss risky proposition
than it was 6 months ago because the makeup qittttilio is very similar but rising markets havewed the Sub-Fund’s
investments further from their barriers. We wilintioue to target 7% to 8% over the medium to lomgnt and in the
rangebound markets that we have seen over thadasber of years the Sub-Fund will continue to offeod absolute and
relative returns. Having said this, in the evenaahulti-year, severe downturn the downside rigkhe Sub-Fund remain
similar to how they have always been, a point wetiooally make to investors, particularly after tsteong performance
we have seen over the first half of 2019.

Tom May
Atlantic House Fund Management LLP

Date: July 2019



GemCap Investment Funds (Ireland) Plc

Condensed Statement of Financial Position as at 8Qune 2019

AHFM AHFM
30Jun 2019 31 Dec 2018
Note £ £
ASSETS
Financial Assets at Fair Value through Profit os0

Investments in Transferable Securities 3 890,903,696 713,259,930

Investments in Financial Derivative Instruments 3 102,812,517 17,381,209
Cash at bank 4 49,125,705 71,949,251
Dividends and interest receivable 2,995,268 2,403,237
Amount receivable on subscriptions 3,702,451 2,736,374
Other receivables 19,386 -
TOTAL ASSETS 1,049,559,023 807,730,001
LIABILITIES
Financial Liabilities at Fair Value through Prafit Loss:

Investments in Financial Derivative Instruments 3 24,062,115 23,189,956
Investment management fees payable 6 421,483 368,884
Manager fee payable 6 102,692 107,172
Administration fees payable 6 28,592 35,853
Transfer agency fees payable 6 1,245 1,958
Directors fees payable 4,56¢ 2,48t
Depositary and depositary oversight fees payable 67,19¢ 42,79¢
Audit fees payable 6 1,512 5,684
Redemptions payable 2,186,861 745,003
Other fees payable 17,046 32,584
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) 26,893,309 24,532,378
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES 1,022,665,714 783,197,623

The accompanying notes and schedules form an aitpgrt of these condensed financial statements
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Comprehensive Income
for the Six Months Ended 3¢ June 2019

AHFM AHFM
Financial Financial
Period Ended  Period Ended
30 Jun 2019 30 Jun 2018

Note £ £
INCOME
Bond interest income 10,169,695 7,258,423
Net realised and unrealisgainon financial assets and liabilities at fair valbetugh
profit or loss 7 103,919,958 12,183,308
Bank interest 80,821 -
Swap interest income 2,165,398 820,106
TOTAL INVESTMENT INCOME 116,335,872 20,261,837
EXPENSES
Investment management fees 6 2,476,752 1,512,811
Manager fees 6 246,171 198,619
Administration fees 6 148,443 155,142
Director fees 6 34,729 27,765
Depositary and depositary oversight fees 6 96,853 75,397
Audit fees 6 5,431 4,307
Transfer agency fees 6 14,996 8,389
Swap interest expenses 6 5,934,884 2,859,408
Bank interest expense - 6,802
Formation expenses - 2,492
Other fees and expenses 6 34,731 42,576
Total Operating Expenses 8,992,990 4,893,708
Operating Profit 107,342,882 15,368,129
Increase in net assets attributable to holders ofedeemable
participating shares from operations 107,342,882 15,368,129

The accompanying notes and schedules form an aitpgrt of these condensed financial statementsofahe results
for the financial period relate to continuing operas.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Changes in Net Assets attndable to Holders
of Redeemable Participating Shares

AHFM AHFM

Financial Financial
Period Ended Period Endec
30 Jun 2019 30 Jun 201!

£ £
Net Assets attributable to holders of Redeemable Réipating Shares at the
beginning of the financial perioc 783,197,623  475,227,90
Increase in Net Assets attributable to Holders efié&mable
Participating Shares from operations 107,342,882 15,368,12
Capital transactions
Issue of redeemable shares during the financiabger 222,050,552  221,104,82
Redemption of redeemable shares during the finbpergod (87,363,033) (45,215,21¢
Dividends to holders of redeemable participatinareh (2,562,310) (937,761
Net Assets attributable to Holders of Redeemable Pcipating Shares at the end of
the financial period 1,022,665,714 665,547,87

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Cash Flows

AHFM AHFM
30 Jun 2019 30 Jun 2018
£ £

Cash flows from operating activities
Increasein Net Ascets attributable to Holders of Redeemable Participating
Shares from operations 107,342,882 15,368,129
Adjustment to reconcile increase in net assets
attributable to holders of redeemable participashgres from
operations to net cash used in operating activities
Bond interest income (10,169,695) (7,258,423)
Operating profit before working capital changes 97173,187 8,109,706

Changes in operating assets and liabilities

Netincrease in financial assets and liabilities at ¥aiue
Increase in other receivables
Increase in payables

Cash used in operating activities
Interest received

Net cash used in operating activities

Cash flows from financing activities

Proceeds from issue of redeemable participatingesha
Payment on redemptions of redeemable participatiages
Dividends to holders of redeemable participatinareh

Net cash provided by financing activities

Net (decrease)/increase in cash
Net Cash at the start of the financial period

Net Cash at the end of the financial period

Analysis of Cash
Cash at the start of the financial period

Overdraft at the start of the financial period

Cash at the end of the financial period
Overdraft at the end of the financial period

(262,202,915)
(985,463)
46,914

(172,199,606)
(9,135,962)
69,146,697

(165,968,277)

9,577,664

(104,079,165)

6,527,433

(156,390,613)

(97,551,732)

222,050,552 221,104,821
(85,921,175)  (45,215,218)
(2,562,310) (937,761)
133,567,067 174,951,842
(22,823,546) 77,400,110
71,949,251 14,197,942
49,125,705 91,598,052
71,949,251 14,197,942
49,125,705 91,598,052

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments

As at 30" June 2019

AHFM Defined Returns Fund

(expressed in GBP)
Description

Quantity

Acquisition

Currency cost

Fair % net
value assets

1) INVESTMENTS

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING

1) LISTED SECURITIES : BONDS

GREAT BRITAIN
United Kingdom Gilt 1.75% 07/09/2022
United Kingdom Gilt 2.25% 07/09/2023
United Kingdom Gilt 2.75% 07/09/2024
United Kingdom Gilt Inflation Linked
0.13% 22/03/2024
United Kingdom Gilt Inflation Linked
0.13% 22/03/2026
United Kingdom Gilt Inflation Linkec
1.25% 22/11/2027
United Kingdom Gilt Inflation Linked
1.88% 22/11/2022
United Kingdom Gilt Inflation Linked
2.50% 16/04/20z
United Kingdom Gilt Inflation Linked
2.50% 17/07/2024

TOTAL LISTED SECURITIES : BONDS

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICI

EXCHANGE LISTING

10,540,000
14,050,217
11,500,000

101,284,851

186,451,585
19,950,000
26,551,394
8,215,001

64,852,830

GBF

AL STOCK

B) OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHER R EGULATED MARKET

1) OTHER ORGANISED MARKET : BONDS

GREAT BRITAIN
HSBC Bank Plc 0.00% 04/04/2023
HSBC Bank Plc 0.00% 16/11/2022

8,260,000
2,800,000

TOTAL OTHER ORGANISED MARKET : BONDS

TOTAL OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHE R

REGULATED MARKET

14

GBP 9,876,665 10,933,353 1.07
GBP 13,893,595 15,008,582 1.47
GBP 12,602,984 12,744,300 1.25
GBP 131,746,744  18d)B2  13.35
GBP 235,951,789 288189  24.27
GBP 39,990,246 40,047,1 3.92
GBP 41,673,629 43,285,0 4.23
30,035,35 29,251,72 2.8¢€
GBP 235,710,179 238447 23.41
751,481,185 775,424,580  75.83
751,481,185 775,424,580  75.83
751,481,185 775,424,580  75.83
GBP 81aml, 9,604,728 0.94
GBP 20098, 3,573,360 0.35
11,074,138 13,178,088 1.29
11,074,138 13,178,088 1.29
11,074,138 13,178,088 1.29




GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

AHFM Defined Returns Fund

(expressed in GBP)

Acquisition Fair % net
Description Quantity  Currency cost value assets
C) OTHER TRANSFERABLE SECURITIES
1) OTHER TRANSFERABLE SECURITIES : WARRANTS
GREAT BRITAIN
Credit Suisse AG 0.00% 27/02/2024 6,875,000 GBP 7HROB8 7,615,438 0.75
6,877,088 7,615,438 0.75
TOTAL OTHER TRANSFERABLE SECURITIES : WARRANTS 6,877,088 7,615,438 0.75
2) OTHER TRANSFERABLE SECURITIES : BONDS
GREAT BRITAIN
Credit Suisse AG 0.00% 30/10/2023 11,100,000 GBP ,1061650 12,696,180 1.24
HSBC Bank Plc 0.00% 15/05/2023 5,740,000 GBP 58472, 6,596,982 0.66
Investec Bank Plc 0.00% 12/12/2023 24,770,000 GBP 4,838,410 26,922,265 2.63
41,719,902 46,215,427 4.53
LUXEMBOURG
Citigroup Global Markets Funding
Luxembourg SCA 1.19% 11/02/2022
EMTN 10,000,000 GBP 10,000,000 9,886,300 0.97
Citigroup Global Markets Funding
Luxembourg SCA 2.40% 21/12/2020 20,000,000 GBP @nano 20,138,000 1.97
Natixis Structured Issuance SA 0.00%
11/03/2024 EMTN 12,800,000 GBP 12,785,850 13,848,70 1.35
42,785,850 43,873,004 4.29
NETHERLANDS
JP Morgan Structured Products BV
0.00% 28/02/2023 EMTN 3,815,000 GBP 3,816,970 4,559 0.45
3,816,970 4,597,159 0.45
TOTAL OTHER TRANSFERABLE SECURITIES : BONDS 88,322,722 94,685,590 9.27
TOTAL OTHER TRANSFERABLE SECURITIES 95,199,810 102,301,028  10.02

15




GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)

AHFM Defined Returns Fund

As at 30" June 2019

D) DERIVATIVE INSTRUMENTS

1) FORWARD CURRENCY EXCHANGE CONTRACTS

Unrealised
Appreciation/  %net
Maturity Currency Bought Currency Sold Counterparty (Depreciation)  assets
01/07/2019 GBP 74,117 USD (94,004) RBC IS Bank Imixeurg 264 0.00
02/07/2019 GBP 18,935 USD (24,013) RBC IS Bank Imixeurg 70 0.00
31/07/2019 EUR 2,187,556 GBP (1,965,473) RBC ISkHBaxembourg (5,895) 0.00
31/07/2019 GBP 5,610 USD (7,125) RBC IS Bank Luxeung 21 0.00
31/07/2019 USD 6,992,532 GBP (5,506,954) RBC ISkHBaxembourg (21,944) 0.00
31/07/2019 USD 94,004 GBP (74,055) RBC IS Bank Imixeurg (317) 0.00

TOTAL FORWARD CURRENCY EXCHANGE CONTRACTS

AUTOCALLABLE SWAP

(27,801)  0.00

(27,801)  0.00

Rate Floating

Counterpatrties

Underlying Index
Basket

Notional Currency

Fair 9% net
value assets

3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR
3m GBP LIBOR

Citigroup Global
Citigroup Global
Citigroup Global
Citigroup Global
Citigroup Global

Credit Suisse International
Credit Suisse International
Credit Suisse International

Natixis Paris
Natixis Paris
Natixis Paris
Natixis Paris
Natixis Paris
Natixis Paris
Natixis Paris
Natixis Paris
UBS AG

UBS AG

JP Morgan Securities Plc.
JP Morgan Securities Plc.
JP Morgan Securities Plc.
JP Morgan Securities Plc.
JP Morgan Securities Plc.
JP Morgan Securities Plc.
JP Morgan Securities Plc.
Citigroup Global
Citigroup Global

Societe Generale

Societe Generale

UKX/SPX/ISX5E
UKX/SX5E
UKX/SPX
UKX/SPX
UKX/SX5E
UKX/SPXBEX
UKX/SPXBEX
UKX/SPXBEX
UKX/HSI/SX5E
UKX/SPXISX5E
UKX/RTY
UKX
UKX/SPX/HSI
UKX/SX5E
UKX/SPX
UKX/RTY
UKX/SX5E
UKX/SPX
UKX/SX5E/SPX
UKX/SX5E/NKY
UKX/SPX/SMI
UKX/SX5E
UKX/SX5E/SMI
UKX/SPX/SX5E
UKX/SX5E/SMI
UKX/SPX
UKX/SPX
UKX/SPX/SMI
UKX/SPX/SX5E

TOTAL AUTOCALLABLE SWAP
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13,2400 GBP
30,520,000 BB
26,390,000 B
27,925,000 €B
2,700,000 6B
40,835,000 GBP
43,520,000 GBP
38,220,000 GBP
42,610,0005BP
34,770,00@GBP
42,840,000 GBP
43,805,000 GBP
18,610,000 BB
43,705,000 GBP
46,450,000 GBP
22,845,000 GBP
16,580,000 GBP
27,280,000 GBP

1,979,380 0.19
1,919,708 0.19
1,535,898 0.15
1,491,195 0.15
498,420 0.05
6,922,345 0.68
6,757,977 0.66
3,409,128 0.33
6,624,175 0.65
4,877,517 0.48
,162,451 0.60
5, 8% 0.50
1,625,160 0.16
5,136,434 0.50
,948,312 0.29
,020,265 0.10

25,350,000
27,605,000
35,235,000

385,000
39,640,000
30,960,000
20,600,000

GBP
GBP
GBP
GBP
GBP
GBP
GBP

22,170,000 B

26,380,000 BB
5,150,00GBP
2,000,00GBP

227,341 0.02
301,189 0.03
5,229,154 0.51
5,648,127 0.55
7,587,832 0.74
6,271,339 0.61
6,899,174 0.67
5,345,793 0.52
2,880,530 0.28
887,288 0.09
642,089 0.06
932,665 0.09
384,600 0.04
101,231,111 9.89
101,231,111 9.89




INFLATION SWAP

GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)

AHFM Defined Returns Fund

As at 30" June 2019

Fair % net
Description Counterpatrties Receives Pays Notiah Currency Value assets
JP Morgan (3m GBP
UKT 1.88% November 2022 Securities Plc. 1.88 LIBOR+0.232%) 15,049,132 GBP (835,724)  (0.08)
JP Morgan (3m GBP
UKT 1.88% November 2022 Securities Plc. 1.88 LIBOR+0.202%) 10,001,834 GBP (594,763)  (0.06)
JP Morgan (3m GBP
UKT 2.50% April 2020 Securities Plc. 2.5 LIBOR+0.265%) 12,989,772 GBP 115,177 0.01
JP Morgan (3m GBP
UKT 1.88% November 2022 Securities Plc. 1.88 LIBOR+0.222%) 1,768,602 GBP (96,239) (0.01)
JP Morgan (3m GBP
UKT 2.50% July 2024 Securities Plc. 2.5 LIBOR+0.33%) 1,768,602 GBP (136,419) (0.01)
JP Morgan (3m GBP
UKT 0.13% March 2026 Securities Plc. 0.13 LIBOR+0.274%) 1,768,602 GBP (264,993) (0.03)
JP Morgar (3m GBP
UKT 2.50% April 2020 Securities Plc. 2.5 LIBOR+0.1%) 17,236,715 GBP 825,532 0.08
JP Morgan (3m GBP
UKT 1.88% November 2022 Securities Plc. 1.88 LIBOR+0.25%) 15,004,682 GBP 421,812 0.04
JP Morgan (3m GBP
UKT 2.50% July 2024 Securities Plc. 2.5 LIBOR+0.34%) 19,990,891 GBP 183,494 0.02
JP Morgar (3m CBP
UKT 0.13% March 2026 Securities Plc. 0.13 LIBOR+0.15%) 30,000,001 GBP (708,849)  (0.07)
JP Morgan (3m GBP
UKT 2.50% July 2024 Securities Plc. 2.5 LIBOR+0.19%) 49,911,045 GBP (32,238) 0.00
JP Morgan (3m GBP
UKT 0.13% March 202 Securities Pl 2.5 LIBOR+0.083% 60,000,08 GBF (2,370,451 (0.23
JP Morgan (3m GBP
UKT 0.13% March 2026 Securities Plc. 0.13 LIBOR+0.155%) 75,014,666 GBP (3,799,426)  (0.37)
JP Morgan (3m GBP
UKT 0.13% March 2026 Securities Plc. 0.13 LIBOR+0.155%) 1,000,854 GBP (54,751) (0.01)
JP Morgan (3m GBP
UKT 1.25% November 2027 Securities Plc. 1.25 LIBOR+0.032%) 40,004,204 GBP (183,416)  (0.02)
JP Morgan (3m GBP
UKT 0.13% March 2026 Securities Plc. 2.75 LIBOR+0.015%) 12,742,905 GBP 35,036 0.00
(3m GBP
UKT 0.13% March 2026 Citigroup Global OLIBOR+0%) 49,999,471 GBP (2,806,280) (0.27)
Citigroup Global Markets
Funding Luxembourg SCA (3m GBP
2.4% 21/12/2020 Citigroup Global 1.12LIBOR+0%) 20,000,000 GBP (214,442) (0.02)
(3m GBP
UKT 0.13% March 2026 Citigroup Global 0.13LIBOR+0.01%) 39,999,999 GBP (990,402) (0.10)
(3m GBP
UKT 2.50% Juy 202¢ Citigroup Globa 0 LIBOR+0.055%  49,999,99 GBF (783,514 (0.08
(3m GBP
UKT 0.13% March 2026 Citigroup Global 0.13LIBOR+0.01%) 39,999,999 GBP (262,735)  (0.03)
(3m GBP
UKT 0.13% March 2026 Citigroup Global OLIBOR+0%) 34,999,750 GBP (2,559,458) (0.25)
(3m GBP
UKT 2.50% July 202 Citigroup Globa 0 LIBOR+0%) 39,999,69 GBF (1,424,66C (0.14
(3m GBP
UKT 2.50% July 2024 Citigroup Global 0LIBOR+0.06%) 34,999,998 GBP (784,458)  (0.08)
(3m GBP
UKT 0.13% March 2026 Citigroup Global OLIBOR+0.07%) 35,000,004 GBP (2,176,492) (0.21)
(3m GBP
UKT 2.50% July 2024 Citigroup Global 0LIBOR+0.07%) 40,000,000 GBP (1,050,833) (0.10)
(20,549,492) (2.02)
TOTAL INFLATION SWAP (20,549,492)  (2.02)
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GemCap Investment Funds (Ireland) Plc

INTEREST RATE SWAP

Schedule of Investments (Continued)

As at 30" June 2019

AHFM Defined Returns Fund

Fair % net
Description Counterpatrties Receives Pays Notiah Currency Value assets
JP Morgan (3m GBP
UKT 1.75% September 2022 Securities Plc. 1.75 LIBOR+0.065%) 9,923,311 GBP (951,881) (0.09)
JP Morgan (3m GBP
UKT 2.25% September 2023 Securities Plc. 2.25 LIBOR+0.12%) 3,000,000 GBP (279,065) (0.03)
JP Morgan (3m GBP
UKT 2.25% September 2023 Securities Plc. 2.25 LIBOR+0.125%) 2,699,139 GBP (213,870) (0.02)
JP Morgan (3m GBP
UKT 2.25% September 2023 Securities Plc. 2.25 LIBOR+0.12%) 4,998,677 GBP (372,248)  (0.04)
JP Morgan (3m GBP
UKT 2.25% September 2023 Securities Plc. 2.25 LIBOR+0.0175%) 3,250,921 GBP (86,352) (0.01)
(1,903,416) (0.19)
TOTAL INTEREST RATE SWAP (1,903,416) (0.19)
TOTAL DERIVATIVE INSTRUMENTS 78,750,402 7.68
TOTAL INVESTMENTS 969,654,098 94.82
OTHER ASSETS 55,842,810 5.46
OTHER LIABILITIES (2,831,194)  (0.28)
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA RTICIPATING SHARES 1,022,665,714 100.00
% of Total Assets
Assets %
Investment in Transferable Securities 84.88
Investment in Financial Derivative Instruments 7.50
Cash at Bank 4.68
Other Assets and Liabilities 0.37
Total Assets 97.43
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GemCap Investment Funds (Ireland) Plc

Significant Portfolio Movements
30" June 2019

AHFEM Defined Returns Fund

Purchases

Security Name Quantity Cost % of
£ Total Purchases

United Kingdom Gilt Inflation Linked 2.50% 17/07/20 13,638,893 49,807,873.35 27.71%

United Kingdom Gilt Inflation Linked 0.13% 22/03/26 30,099,757 39,991,521.05 22.25%

United Kingdom Gilt Inflation Linked 1.25% 22/11/2D 19,950,000 39,990,246.32 22.24%

United Kingdom Gilt Inflation Linked 0.13% 22/03/20 30,372,581 39,983,370.81 22.24%

Citigroup Global Markets Funding Luxembourg SCA9R4

11/02/2022 EMTN 10,000,000 10,000,000.00 5.56%

Sales

Security Name Quantity Proceed % of
£ Total Sales

Natixis Structured Issuance SA 0.00% 17/03/2023 EMT 15,040,000 17,596,800.00 61.34%

Natixis Structured Issuance SA 0.00% 09/05/2023 EMT 9,500,000 11,090,300.00 38.66%

The tables above show a breakdown of material mseh and sales of the Portfolios in accordance @éhtral Bank UCITS
Regulations 79(2) requirements. All purchases aldssof investments exceeding 1% of the total valueach purchases and sales
respectively, a minimum of 20 of each such purchasel sales, are disclosed.
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GemCap Investment Funds (Ireland) Plc

Investment Manager’s Report

AHFM US Enhanced Equity Fund
Market Review

The US equity market has risen sharply year to data quicker than anticipated end to the FederakiRe’s tightening
cycle has eased investor nerves. While the trademith China continues to rumble on, investors régatly or wrongly,
pricing in an amicable resolution at some stagee $&P 500 has made a new all time high this yeppatied by ever
lower bond yields. The US bond market is now pgdim a series of rate cuts starting with the fiasér today. The Federal
Reserve appears to be painted into a corner butahagse a gradual approach to easing. The US egoismat full
employment and any slowdown this year may proveettransitory. The problems brewing China and Eera@ far more
pressing and we anticipate further monetary argfimeasures in both regions. While the outlookefiuities seems to be
on a firmer footing, we are concerned about théoltfor profit growth, particularly in the secohdlf of 2019.

Performance Review

The AHFM US Enhanced Equity Fund is up 21.32% YTddsus a 21.46% return for the S&P 500 Net TotauRetThe
fund aims to outperform the index over the longntéut is disadvantaged in the short term by a 8lidbwer than one for
one sensitivity (89% delta) to the underlying. Wavéd de-risked the portfolio slightly with respeattime by taking profit
on a few positions due to expire in 2021. We haptaced these with new 3 year and 6 year invessnénir actions have
improved the fund’s upside and downside charadiesiselative to the underlying index. The portfddi positions are now
better diversified across time which will reducskriand allow the fund manager to add value on #ipody position
basis.

Outlook

Given the depth of expertise available to us wevaet placed to continue to deliver persistent eatprmance versus the
total return of the underlying index, particulasythin the wide range of index levels that we betieare most likely.
Tightening slightly the range of outcomes over vahiee will outperform will, we believe, enable usdotperform more
strongly than we have in the past.

Tom May

Atlantic House Fund Management LLP

Date: July 2019
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Financial Position as at 8Qune 2019

AUEE AUEE
30Jun 2019 31 Dec 2018
Note $ $
ASSETS
Financial Assets at Fair Value through Profit os0

Investments in Transferable Securities 3 39,958,476 36,281,980

Investments in Financial Derivative Instruments 3 48,155,92 40,640,88
Cash at bank 4 7,904,33 2,687,40:
Dividends and interest receivable 533,038 475,786
Amount receivable on subscriptions 214,262 7,735
Receivable from Investment Manager 6 8,908 68,500
Other receivables 548,187 536,103
TOTAL ASSETS 97,323,131 80,698,390
LIABILITIES
Financial Liabilities at Fair Value through Prafit Loss:

Investments in Financial Derivative Instruments 3 35,070,212 31,387,908
Investment management fees payable 6 25,008 70,405
Manager fee payable 6 - 4,187
Administration fees payable 6 4,542 7,189
Transfer agency fees payable 6 1,135 1,797
Directors fees payable 6 118 38
Depositary and depositary oversight fees payable 6 8,410 6,018
Audit fees payable 6 - 474
Redemptions payable 37,580 12,172
Interest payable 983,923 922,281
Other fees payable 34,480 32,906
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) 36,165,408 32,445,375
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES 61,157,723 48,253,015

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Comprehensive Income
for the Six Months Ended 3¢ June 2019

AUEE AUEE
Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018

Note $ $
INCOME
Bond interest income 362,937 264,49¢
Net realised and unrealisgainon financial assets and liabilities at fair valbestgh
profit or loss 7 9,038,693 1,008,337
Bank Interest 31,963 15,933
Expense reimbursement from Investment Manager 6 9663, 79,265
Swap interest income 700,969 27,707
Other income 234 181
TOTAL INVESTMENT INCOME 10,198,756 1,395,919
EXPENSES
Investment management fees 6 151,659 129,41:
Manager fees 6 29,303 23,971
Administration fees 6 17,753 20,562
Director fees 6 2,129 2,387
Depositary and depositary oversight fees 6 12,205 13,106
Audit fees 6 6,270 6,105
Transfer agency fees 6 3,990 1,224
Swap interest expenses 6 976,376 145,00¢
Bank interest expense 6 73 4,631
Other fees and expen: 6 20,16¢ 39,88(
Total Operating Expenses 1,219,926 386,28t
Operating Profit 8,978,830 1,009,633
Increase in net assets attributable to holders ofedeemable
participating shares from operations 8,978,83! 1,009,63:

The accompanying notes and schedules form an aitpgrt of these condensed financial statementofahe results for
the financial period relate to continuing operasgion
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Changes in Net Assets attiiable to Holders
of Redeemable Participating Shares

AUEE AUEE

Financial Financial

Period Endec Period Endec
30 Jun 2019 30 Jun 2018

$ $
Net Assets attributable to holders oRedeemable Participating Shares at th
beginning of the financial perioc 48,253,01 45,165,69
Increase in Net Assets attributable to Holders efié&mable
Participating Shares from operations 8,978,830 1,009,633
Capital transactions
Issue of redeemable shares during the financiabg 6,383,59 4,540,17.
Redemption of redeemable shares during the finbpergod (2,457,716) (1,526,128)
Net Assets attributable to Holders of Redeemable Pcipating Shares at the enc
of the financial period 61,157,723 49,189,37

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Cash Flows

AUEE AUEE
30 Jun 2019 30 Jun 2018
$ $
Cash flows from operating activities
Increasein Net Assets attributable to Holders of RedeemablParticipating
Shares from operations 8,978,830 1,009,633
Adjustment to reconcile increase in net assets
attributable to holders of redeemable participashgres from
operations to net cash provided by/(used in) opeyatctivities
Bond interest income (362,937) (264,496)
Operating profit before working capital changes 815,893 745,137
Changes in operating assets and liabilities
Netincrease in financial assets and liabilities at ¥aiue (7,509,232) (2,440,779)
Increase in other receivables (159,019) (133,714)
Increase in payables 12,321 232,796
Cash provided by/(used in) operating activities 959,963 (1,596,560)
Interest received 305,685 208,437
Net cash provided by/(used in) operating activities 1,265,648 (1,388,123)
Cash flows from financing activities
Proceeds from issue of redeemable participatingesha 6,383,594 4,540,171
Payment on redemptions of redeemable participatiages (2,432,308) (1,526,128)
Net cash provided by financing activities 3,951,286 3,014,043
Net increase in cash 5,216,934 1,625,920
Net Cash at the start of the financial period 2,687,402 2,690,133
Net Cash at the end of the financial period 7,904,336 4,316,053
Analysis of Cash
Cash at the start of the financial period 2,687,402 2,690,133
Overdraft at the start of the financial period - -
Cash at the end of the financial period 7,904,336 4,316,053

Overdraft at the end of the financial period -

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.

24



GemCap Investment Funds (Ireland) Plc

Schedule of Investments
As at 30" June 2019

AHEM US Enhanced Equity Fund

(expressed in USD) Acquisition
Description Quantity  Currency cost

Fair % net
value  assets

1) INVESTMENTS
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING
1) LISTED SECURITIES : BONDS

GREAT BRITAIN

1 0.00
2 0.00

6,039,5449.88
12,635,5420.69
5,510,6569.01

5,611,0109.17

United Kingdom Gilt 2.25% 07/09/2023 1 GBP 2
United Kingdom Gilt 5.00% 07/03/2025 1 GBP 2
United Kingdom Gilt Inflation Linked

0.13% 22/03/2024 3,520,730 GBP 6,350,545
United Kingdom Gilt Inflation Linked

0.13% 22/03/2026 7,470,000 GBP 12,244,658
United Kingdom Gilt Inflation Linked

1.88% 22/11/2022 2,656,606 GBP 6,342,933
United Kingdom Gilt Inflation Linked

2.50% 17/07/2024 1,194,081 GBP 6,352,290

31,290,430

29,816,756 48.75

TOTAL LISTED SECURITIES : BONDS 31,290,430

29,816,756 48.75

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICI AL STOCK
EXCHANGE LISTING 31,290,430

29,816,756 48.75

B) OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHER R EGULATED MARKET

1) OTHER ORGANISED MARKET : BONDS

3,172,160 5.19

3,172,160 5.19

CANADA
Royal Bank of Canada 03/05/2021
EMTN 3,200,000 uUsD 3,200,000
3,200,000
TOTAL OTHER ORGANISED MARKET : BONDS 3,200,000

3,172,160 5.19

TOTAL OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHE R
REGULATED MARKET 3,200,000

3,172,160 5.19

C) OTHER TRANSFERABLE SECURITIES
1) OTHER TRANSFERABLE SECURITIES : BONDS

LUXEMBOURG
Citigroup Global Markets Funding
Luxembourg SCA 3.00% 31/08/2022
EMTN 4,000,000 uUsD 4,000,000

3,969,560 6.49

4,000,000

3,969,560 6.49
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)

As at 30" June 2019

AHEM US Enhanced Equity Fund

(expressed in USD) Acquisition Fair % net
Description Quantity  Currency cost value  assets
C) OTHER TRANSFERABLE SECURITIES (continued)
1) OTHER TRANSFERABLE SECURITIES : BONDS (continued)
UNITED STATES (U.S.A)
JP Morgan Chase 0.00% 15/04/2022 3,000,000 uUsD 0300 3,000,000 4.91
3,000,000 3,000,000 4.91
TOTAL OTHER TRANSFERABLE SECURITIES : BONDS 7,000,000 6,969,560  11.40
TOTAL OTHER TRANSFERABLE SECURITIES 7,000,000 6,969,560  11.40
D) DERIVATIVE INSTRUMENTS
EQUITY LINKED SWAPS
Underlying Index % net
Rate Floating Counterparties Basket Notional Cmency  Fair Value  assets
3m USD LIBOR Natixis Paris SPX 5,316,000 USD 1,d33, 1.70
3m USD LIBOR Natixis Paris SPX 8,282,500 USD 816,95 1.34
3m USD LIBOR Natixis Paris SPX 6,500,000 USD (2,838) (4.89)
3m USD LIBOR Natixis Paris SPX 4,500,000 USD (2,815) (4.70)
3m USD LIBOR Credit Suisse International SPX 500,00USD 210,409 0.34
3m USD LIBOR Credit Suisse International SPX 1,000, USD 624,648 1.02
3m USD LIBOR JP Morgan Securities Plc. SPX 7,812,12JSD 3,517,486 5.75
3m USD LIBOR JP Morgan Securities Plc. SPX 1,246,00JSD 564,377 0.92
3m USD LIBOR JP Morgan Securities Plc. SPX 5,976,00JSD 659,293 1.08
3m USD LIBOR JP Morgan Securities Plc. SPX 4,300,00JSD 1,828,111 2.99
3m USD LIBOR JP Morgan Securities Plc. SPX 4,693,03JSD 2,901,885 4.74
3m USD LIBOR JP Morgan Securities Plc. SPX 7,052,49JSD 4,386,769 7.17
3m USD LIBOR JP Morgan Securities Plc. SPX 1,610,00JSD 521,323 0.85
3m USD LIBOR Citigroup Global SPX 8,000,000 USD o 0.21
3m USD LIBOR Citigroup Global SPX 4,800,000 USD MBl)  (0.07)

TOTAL EQUITY LINKED SWAPS
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

AHEM US Enhanced Equity Fund

CROSS CURRENCY SWAPS

Underlying Index % net
Rate Floating Counterparties Basket Notional Currency  Fair Value  assets
3m GBP LIBOR JP Morgan Securities Plc. 3m GBP LIBOR 4,069,723 GBP (5,141,817) (8.41)
3m USD LIBOR JP Morgan Securities Plc. 3m USD LIBOR 6,328,012 USD 6,328,402 10.35
3m GBP LIBOR JP Morgan Securities Plc. 3m GBP LIBOR 4,073,612 GBP (5,124,858) (8.38)
3m USD LIBOR JP Morgan Securities Plc. 3m USD LIBOR 6,334,059 USD 6,284,527 10.28
3m GBP LIBOR JP Morgan Securities Plc. 3m GBP LIBOR 4,071,728 GBP (5,119,071) (8.37)
3m USD LIBOR JP Morgan Securities Plc. 3m USD LIBOR 6,331,129 USD 6,275,739 10.26
3m GBP LIBOR JP Morgan Securities Plc. 3m GBP LIBOR 3,860,103 GBP (4,920,921) (8.05)
3m USD LIBOR JP Morgan Securities Plc. 3m USD LIBOR 5,531,335 USD 5,498,176 8.99
3m GBP LIBOR JP Morgan Securities Plc. 3m GBP LIBOR 4,966,737 GBP (6,197,748) (10.13)
3m USD LIBOR JP Morgan Securities Plc. 3m USD LIBOR 6,658,280 USD 6,571,284 10.74

4,453,713 7.28

TOTAL CROSS CURRENCY SWAPS 4,453,713 7.28
INFLATION SWAP
Fair % net

Description Counterparties  Receives  Pays Notional Currency Value  assets
JP Morgan (3m GBP

UKT 1.88% November 2022 Securities Plc. 1.875 LIBOR+0.222%) 4,073,612 GBP (282,132)  (0.46)
JP Morgan (3m GBP

UKT 0.13% March 2026 Securities Plc. 0.125 LIBOR+0.274%) 4,071,726 GBP (776,429)  (1.27)
JP Morgan (3m GBP

UKT 2.50% July 2024 Securities Plc. 2.5 LIBOR+0.33%) 4,069,723 GBP (397,052)  (0.65)
JP Morgan (3m GBP

UKT 0.13% March 2026 Securities Plc. 0.125 LIBOR+0.4827%) 3,860,103 GBP (850,910) (1.39)
JP Morgan (3m GBP

UKT 0.13% March 2026 Securities Plc. 0.125 LIBOR+0.155%) 4,966,736 GBP (348,609)  (0.57)

(2,655,132)  (4.34)

TOTAL INFLATION SWAP (2,655,132)  (4.34)
TOTAL DERIVATIVE INSTRUMENTS 13,085,712 21.39
TOTAL INVESTMENTS 53,044,188  86.73
OTHER ASSETS 9,208,731  15.06
OTHER LIABILITIES (1,095,196)  (1.79)
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA RTICIPATING SHARES 61,157,723 100.00
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Assets

GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

AHEM US Enhanced Equity Fund

% of Total Assets

Investment in Transferable Securities
Investment in Financial Derivative Instruments

Cash at Bank

Other Assets and Liabilities

Total Assets
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GemCap Investment Funds (Ireland) Plc

Significant Portfolio Movements
30" June 2019

AHFM US Enhanced Equity Fund

Purchases
Security Name Quantity Cost % of
$ Total Purchases
JP Morgan Chase 0.00% 15/04/2022 3,000,000 3,000,000.00 100.00%
Sales
Security Name Quantity Proceed % of
$ Total Sales

There were no sales during the period.

The tables above show a breakdown of material mseh and sales of the Portfolios in accordance @éhtral Bank UCITS
Regulations 79(2) requirements. All purchases aéssof investments exceeding 1% of the total valueach purchases and sales

respectively, a minimum of 20 of each such purchasel sales, are disclosed.
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GemCap Investment Funds (Ireland) Plc

Investment Manager’s Report

AHFM Total Return Fund

Market Review

In the first half of 2019, the market has beenrgird~or UK investors, the combination of a weak rmphufalling bond
yields and rising equities has been a blessing.d¥ew with UK real yields at minus 2.40%, slowinglal trade and an
easing stance from the Fed, this market buoyancgsfaeveral challenges. The Sub-Fund aims to gensraderate
returns with a strong emphasis on capital presemrvaWith that in mind, we were pleased to repopoaitive December
2018, when markets were troubled. However, sinatttine, the Sub-Fund has struggled to make headway

Performance Review

The IA Target Absolute Return sector is up by 3.3092019 to date while the Sub-Fund has returneti0%9®. Since
inception on 6 December 2018, that gap closes StieFund is up by 1.30% while the sector is up B9%.

With global equities up 13% in GBP terms in 201% Sub-Fund’s NAV has been slow, principally du¢h® impact of
put writing, which was a core equity strategy. B was to have reduced upside potential in exahdmgless downside
risk. The Sub-Fund diversifies across four riskugrs quality, value, growth and gold, all of white sensitive to changes
in rates and inflation. Gold and growth are longyairategies, and both performed well. Quality aatle embraced put
writing. Quality faced low premiums and generatedv,| but positive, returns. Value offered higher rpiems, but
performance was poor across the market, and thaigpnmes were not high enough to compensate. The aitnafrom
value, and the low returns from quality, held baekrall performance. In addition, there were hedgiosts. These short
futures positions held the NAV in December yet aetied in January as the market rose. The positiens cut early in the
year, at a net loss. All in all, the strong perfarmoe from gold and growth was weighed down by th& of put writing
and hedging.

The Sub-Fund remains committed to its core investrpeocess but has made one adjustment. Thatresdtawe emphasis
on put writing and increase factor risk exposugeloing only. This is a cleaner match as if the Bubd is hedged, and the
market rises, there is an offset. In put writirfgg upside is capped while the futures can keepsorgr The decision was
made in June to wind down the put write book, whegpired in late July. Going forward, long equitgpesure will be via
market index swaps, factor index swaps and dirggity where appropriate.

The team’s current views reflect a cautious stafite asset allocation is bond heavy and equityt,lighincipally on
relative value basis. There are option positionthenFTSE 100 and the Sensex, and dispersion Isaskéth will benefit
from market dislocation, should it occur.

Outlook

US equities are at high valuations. The justifizatis that if bond yields tend towards zero, statksuld tend towards
infinity. The team does not hold such an ebullidatv, which is reflected in the Sub-Fund’s currpasitioning.

Charlie Morris
Atlantic House Fund Management LLP

Date : July 2019
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Financial Position as at 8Qune 2019

ATRF ATRF*
30 Jun 2019 31 Dec 2018
Note £ £
ASSETS
Financial Assets at Fair Value through Profit os0

Investments in Transferable Securities 3 11,512,362 852,450

Investment in Financial Derivative Instruments 3 167,940 18,580
Cash at bank 4 630,733 156,557
Dividends and interest receivable 46,122 3,344
Amount receivable on subscriptions 911 -
Amount receivable on sale of securities 1,404,307 -
Receivable from Investment Manager 6 11,246 3,507
Other receivables 699 176
TOTAL ASSETS 13,774,320 1,034,614
LIABILITIES
Financial Liabilities at Fair Value through Prafit Loss:

Investment in Financial Derivative Instruments 3 362,666 13,744
Bank overdraft 4 - 15
Amount payable on purchase of securities 1,459,141 -
Investment management fees payable 6 6,533 548
Manager fee payable 6 3,659 73
Administration fees payable 6 395 17
Transfer agency fees payable 6 889 401
Directors fees payable 6 - 7
Depositary and depositary oversight fees payable 6 2,756 493
Audit fees payable 6 1,801 -
Redemptions payable 198 -
Other fees payable 21,965 449
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) 1,860,003 15,747
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES 11,914,317 1,018,867

*Launched on 8 December 2018.

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Comprehensive Income
for the Six Months Ended 30" June 2019

ATRF*
Financial
Period Endec
30 Jun 2019
Note £
INCOME
Bond interest income 84,351
Net realised anunrealised loss on financial assets and liabildigf&ir value through
profit or loss 7 (162,081
Bank Interest 637
Expense reimbursement from Investment Manager 55,096
Swap interest income 4,876
Other income 167
TOTAL INVESTMENT LOSS (16,954)
EXPENSES
Investment management fees 6 28,765
Manager fees 6 5,009
Administration fees 6 2,080
Director fees 6 287
Depositary and depositary oversight fees 6 4,939
Audit fees 6 2,880
Transfer agency fees 6 2,391
Swap interest expens 6 60,14«
Bank interest expense 6 1
Other fees and expenses 6 7,285
Total Operating Expenses 113,78:
Operating Loss (130,735
Decrease in net assets attributable to holders oédeemable
participating shares from operations (130,735

*Launched on 8 December 2018 therefore no comparatives are blaila

The accompanying notes and schedules form an aitpgrt of these condensed financial statementofahe results for
the financial period relate to continuing operasion
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GemCap Investment Funds (Ireland) Plc

Statement of Changes in Net Assets attributable tdolders of

Redeemable Participating Shares

ATRF*
Financial
Period Ended
30 Jun 2019
£
Net Assets attributable to holders of Redeemable Pticipating Shares at the
beginning of the financial perioc 1,018,867
Decrease in Net Assets attributable to Holdersexfd@mable
Participating Shares from operations (130,735)
Capital transactions
Issue of redeemable shares during the financiabger 11,180,187
Redemption of redeemable shares during the finbper#oc (154,002)
Net Assets attributable to Holders of Redeemable Pgcipating Shares at the enc
of the financial period 11,914,317

*Launched on 8 December 2018 therefore no comparatives are &laila

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Cash Flows

ATRF*
30 Jun 2019
£

Cash flows from operating activities
Decrease in Net Assets attributable to Holders of &leemable Participating
Shares from operations (130,735)
Adjustment to reconcile decrease in net assets
attributable to holders of redeemable participashgres from
operations to net cash used in operating activities
Bond interest income (84,351)
Operating loss before working capital changes (31086)
Changes in operating assets and liabilities
Netincrease in financial assets and liabilities at ¥aiue (10,460,350)
Increase in other receivables (1,413,480)
Increase in payables 1,495,151
Cash used in operating activities (10,593,765)
Interest received 41,573
Net cash used in operating activities (10,552,192)
Cash flows from financing activities
Issue of redeemable shares during the financiager 11,180,187
Redemption of redeemable shares during the finbpergod (153,804)
Net cash provided by financing activities 11,026,383
Net increase in cash 474,191
Net Cash at the start of the financial period 156,542
Net Cash at the end of the financial period 630,733
Analysis of Cash
Cash at the start of the financial period 156,557
Overdraft at the start of the financial period (15)
Cash at the end of the financial period 630,733

Overdraft at the end of the financial period -

*Launched on % December 2018 therefore no comparatives are blaila

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments
As at 30" June 2019

AHFM Total Return Fund

(expressed in GBP) Acquisition Fair % net
Description Quantity  Currency cost value  assets
1) INVESTMENTS
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING
1) LISTED SECURITIES : BONDS
GREAT BRITAIN
United Kingdom Gilt 0.50% 22/07/2022 2,210,000 GBP 2,192,616 2,205,802 18.51
United Kingdom Gilt 2.00% 22/07/2020 1,500,000 GBP 1,524,050 1,520,715 12.76
United Kingdom Gilt 4.75% 07/03/2020 160,000 GBP 6,242 164,427 1.38
United Kingdom Gilt Inflation Linked
0.13% 22/03/2026 931,241 GBP 1,200,190 1,239,642 .4110
United Kingdom Gilt Inflation Linked
1.13% 22/11/2037 250,000 GBP 624,556 618,944 5.19
United Kingdom Gilt Inflation Linked
1.25% 22/11/2027 519,000 GBP 998,044 1,041,827 8.74
United Kingdom Gilt Inflation Linked
2.50% 16/04/2020 238,650 GBP 857,657 849,778 7.13
United Kingdom Gilt Inflation Linked
2.50% 17/07/2024 328,717 GBP 1,197,654 1,213,677 .1910
8,761,009 8,854,812 74.31
UNITED STATES (U.S.A)
American Express Co 3.38%
17/05/2021 500,000 uUsD 404,970 400,381 3.36
International Business Machines Corp
2.85% 13/05/2022 500,000 uUsD 384,467 399,619 3.35
Pfizer Inc 2.80% 11/03/2022 500,000 uUsD 386,445 , 481 3.37
1,175,88. 1,201,13 10.0¢
TOTAL LISTED SECURITIES : BONDS 9,936,891 10,055,943 84.39
2) LISTED SECURITIES : EXCHANGE TRADED COMMODITIES
LUXEMBOURG
Lyxor MSCI Turkey UCITS ETF 4,100 GBP 99,332 99,302 0.83
99,33: 99,30: 0.8
TOTAL LISTED SECURITIES : EXCHANGE TRADED
COMMODITIES 99,332 99,302 0.83
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICI AL STOCK
EXCHANGE LISTING 10,036,223 10,155,245 85.22

35




GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)

As at 30" June 2019

AHFM Total Return Fund

(expressed in GBP) Acquisition Fair % net
Description Quantity  Currency cost value  assets
B) OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHER R EGULATED MARKET
1) OTHER ORGANISED MARKET : BONDS
UNITED STATES (U.S.A)
United States Treasury Inflation
Indexed Bonds 0.63% 15/02/2043 1,600,000 usb 19821, 1,357,117 11.39
1,361,932 1,357,117 11.39
TOTAL OTHER ORGANISED MARKET : BONDS 1,361,932 1,357,117 11.39
TOTAL OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHE R
REGULATED MARKET 1,361,932 1,357,117 11.39
C) DERIVATIVE INSTRUMENTS
1) FORWARD CURRENCY EXCHANGE CONTRACTS
Unrealised
(Depreciation)/ % net
Maturity Currency Bought Currency Sold Counterparty Appreciation  assets
10/07/201¢ JPY 54,864,00 EUR (450,000 RBC IS Bank Luxemboul (2,557  (0.02
10/07/201' GBF 3,500,000 USD (4,447,10C RBC IS Bank Luxembou 7,930 0.07
10/07/201' GBF 150,00 USD (190,680 RBC IS Bank Luxemboul 26¢ 0.0C
10/07/201' USD 760,92( GBF (600,000 RBC IS Bank Luxembcrg (2,491  (0.02
3,158 0.03
TOTAL FORWARD CURRENCY EXCHANGE CONTRACTS 3,158 0.03
EQUITY LINKED SWAPS
Underlying Index Fair 9 net
Rate Floating Counterparties Baske! Notional Currency value  asset
- Citigroup Global SCOR SE (EUR) 60,000 GBP (1,688)0.01)
- Citigroup Global Stock Basket (Value) 1,050,000 BRG (68,119) (0.57)
- Citigroup Global Reinsurance Basket Jul19 175,06BBP (997) (0.01)
- Citigroup Global TMT Basket Jul19 245,000 GBP 660) (0.08)
- Citigroup Global Staples Basket Jul19 210,000 GBP 2,475 0.02
- Citigroup Global Basket of Single Stocks 20,000HFC (9,835) (0.08)
- Citigroup Global SMI Index 20,000 CHF 17,400 0.15
AMERICAN
INTERNATIONAL GROUP
- Citigroup Global (USD) 60,000 GBP 32) 0.00
NATIONAL OILWELL
- Citigroup Global VARCO (USD) 70,000 GBP (11,213)  (0.09)
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)

As at 30" June 2019

AHFM Total Return Fund

EQUITY LINKED SWAPS (continued)

Underlying Index Fair 9 net

Rate Floating Counterpatrties Basket Notional Currency value  assets

- Citigroup Global SPX Index 895 GBP 10,218 0.09

- Citigroup Global SPX Index 50,000 USD 47,043 0.39
Custom Basket of Single

- Citigroup Global Stocks 50,000 USD (85,436) (0.72)

- JP Morgan Securities Plc. PHAU LN 14,918 USD 850 0.13

- Deutsche Bank RDXUSD Index 391 USD 29,429 0.25

- Deutsche Bank RDXUSD Index 391 USD (13,317) (.11

3m GBP LIBOR JP Morgan Securities Plc. JPAHROIGend 665,470 GBP 32,806 0.28
MUENCHENER
RUECKVER AG REG

- JP Morgan Securities Plc. (EUR) 25,000 GBP (305) 0.00
TELECOM ITALIA SPA

- JP Morgan Securities Plc. (EUR) 25,000 GBP (2,078) (0.02)

- JP Morgan Securities Plc. ORANGE (EUR) 25,000 PGB (1,240) (0.01)

- JP Morgan Securities Plc. TELEFONICA SA 15 2H5,00GBP (990) (0.01)
CHINA UNICOM HONG

- JP Morgan Securities Plc. KONG LTD (HKD) 25,000 GBP (2,867) (0.02)

- JP Morgan Securities Plc. SWISS RE AG (CHF) 26,0 GBP (892) (0.01)

- JP Morgan Securities Plc. BT GROUP PLC 10,837 PGB (3,701)  (0.03)

- JP Morgan Securities Plc. VODAFONE GROUP PLC 398, GBP (2,500) (0.02)

- JP Morgan Securities Plc. BT GROUP PLC (2) 10,87GBP (2,883) (0.02)

- JP Morgan Securities Plc. SANOFI (EUR) 25,000 GBP (324) 0.00
BRITISH AMERICAN

- JP Morgan Securities Plc. TOBACCO (GBP) 821 GBP (2,492) (0.02)

- JP Morgan Securities Plc. INR FP 500,000 USD 93)0 (0.03)

3m USD LIBOR JP Morgan Securities Plc. MSCI Thadlan 8,720 USD 243 0.00
CNA FINANCIAL CORP

- JP Morgan Securities Plc. (USD) 25,000 GBP (139) 0.00

- JP Morgan Securities Plc. METLIFE INC (USD) 250 GBP (67) 0.00

- JP Morgan Securities Plc. CVS HEALTH CORP (USD) 500 GBP (464) 0.00
AMERISOURCEBERGEN

- JP Morgan Securities Plc. CORP (USD) 25,000 GBP (102) 0.00
CARDINAL HEALTH INC

- JP Morgan Securities Plc. (USD) 25,000 GBP (623) (0.01)

- JP Morgan Securities Plc. AAPL US 267 USD (3,068)0.03)

- JP Morgan Securities Plc. ONCE UW 57,000 GBP 8a8)6 (0.04)

- JP Morgan Securities Plc. APC UW 57,000 GBP @46 (0.01)

- JP Morgan Securities Plc. CY UW 57,000 GBP (974)0.01)

- JP Morgan Securities Plc. TSS UW 57,000 GBP @.26 (0.02)

- JP Morgan Securities Plc. ADSW UW 57,000 GBP 20)9 (0.02)

- JP Morgan Securities Plc. ALLERGAN PLC (USD) JH0 GBP 14 0.00
PICC PROPERTY &

- JP Morgan Securities Plc. CASUALTY H (HKD) 25,000 GBP (2,480) (0.02)
CHINA LIFE INSURANCE

- JP Morgan Securities Plc. CO H (HKD) 25,000 GBP (3,015)  (0.03)

- JP Morgan Securities Plc. KOSPI Index 1,000,000BPG 0 0.00

- JP Morgan Securities Plc. KOSPI Index 500,000 GBP (131) 0.00
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)

As at 30" June 2019

AHFM Total Return Fund

EQUITY LINKED SWAPS (continued)

Underlying Index Fair 9 net
Rate Floating Counterpatrties Basket Notional Currency value  assets
3m USD LIBOR JP Morgan Securities Plc. JP EMBI Clodex 1,000,000 USD (5,827)  (0.05)
3m GBP LIBOR JP Morgan Securities Plc. MSCI WorlthWol NTR 750,871 GBP 498 0.00
MSCI World Momentum
3m GBP LIBOR JP Morgan Securities Plc. NTR 500,529 GBP 4,523 0.04
- JP Morgan Securities Plc. INR FP 500,000 USD 0 000.
- JP Morgan Securities Plc. UKX vs Top 20 Members 5,00 GBP 0 0.00
(91,036) (0.75)
TOTAL EQUITY LINKED SWAPS (91,036) (0.75)
INFLATION SWAP
Fair % net
Description Counterpatrties Pays Receives Notiah Currency Value  assets
JP Morgan (3m GBP
UKT 1.25% November 2027 Securities Plc. 0 LIBOR+0.035%) 1,000,808 GBP (43,128) (0.36)
(3m GBP
UKT 0.13% March 2026 Citigroup Global OLIBOR+0.02%) 200,000 GBP (6,018) (0.05)
(3m GBP
UKT 2.50% July 2024 Citigroup Global OLIBOR+0.035%) 199,996 GBP (1,881) (0.02)
(3m GBP
UKT 0.13% March 2026 Citigroup Global OLIBOR+0.065%) 1,000,640 GBP (34,013) (0.29)
(3m GBP
UKT 2.50% July 2024 Citigroup Global OLIBOR+0.06%) 1,000,275 GBP (21,808) (0.18)
(106,848)  (0.90)
TOTAL INFLATION SWAP (106,848)  (0.90)
TOTAL DERIVATIVE INSTRUMENTS (194,726) (1.62)
TOTAL INVESTMENTS 11,317,636 94.99
OTHER ASSETS 2,094,018 17.58
OTHER LIABILITIES (1,497,337) (12.57)
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA RTICIPATING SHARES 11,914,317 100.00
% of Total Assets
Assets %
Investment in Transferable Securities 83.58
Investment in Financial Derivative Instruments (1.41)
Cash at Bank 4.58
Other Assets and Liabilities (0.25)
Total Assets 86.50
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GemCap Investment Funds (Ireland) Plc

Significant Portfolio Movements
30" June 2019

AHFEM Total Return Fund

Purchases
Security Name Quantity Cost % of
£ Total Purchases
United Kingdom Gilt 0.50% 22/07/2022 2,510,000 2,490,256.00 16.02%
United Kingdom Gilt 2.00% 22/07/2020 1,500,000 1,524,050.00 9.80%
United States Treasury Inflation Indexed Bonds %6%5/02/2043 1,600,000 1,361,931.85 8.76%
United Kingdom Gilt Inflation Linked 2.50% 16/04/20 317,000 1,139,177.49 7.33%
United Kingdom Gilt Inflation Linked 0.13% 22/03/26 776,965 1,000,235.23 6.44%
United Kingdom Gilt Inflation Linked 2.50% 17/07/20 274,550 999,169.82 6.43%
United Kingdom Gilt Inflation Linked 1.25% 22/11/20 519,000 998,043.55 6.42%
United Kingdom Gilt 1.75% 22/07/2019 748,000 751,476.65 4.83%
United Kingdom Gilt Inflation Linked 1.13% 22/11/2D 250,000 624,556.24 4.02%
ETFS Physical Gold 6,338 607,333.31 3.91%
Invesco Physical Gold ETC 5,998 582,921.44 3.75%
United Kingdom Gilt 4.75% 07/03/2020 518,000 539,602.61 3.47%
iShares Physical Gold ETC 27,230 535,532.82 3.45%
United Kingdom Gilt 1.50% 22/07/2047 500,000 497,650.00 3.20%
United States Treasury Note/Bond 3.00% 15/02/2049 00,0 463,927.76 2.98%
American Express Co 3.38% 17/05/2021 500,000 404,969.54 2.61%
Pfizer Inc 2.80% 11/03/2022 500,000 386,444.71 2.49%
International Business Machines Corp 2.85% 13/(5220 500,000 384,466.84 2.47%
ETFS Physical Swiss Gold 1,500 153,105.92 0.98%
Lyxor MSCI Turkey UCITS ETF 4,100 99,331.79 0.64%
Sales
Security Name Quantity Proceed % of
£ Total Sales
United Kingdom Gilt 1.75% 22/07/2019 857,600 863,043.39 16.68%
Invesco Physical Gold ETC 6,848 724,720.09 14.01%
ETFS Physical Gold 6,808 709,683.90 13.71%
iShares Physical Gold ETC 31,430 674,373.78 13.03%
United Kingdom Gilt 1.50% 22/07/2047 500,000 488,991.71 9.45%
United States Treasury Note/Bond 3.00% 15/02/2049 00,000 464,187.43 8.97%
United Kingdom Gilt Inflation Linked 2.50% 16/04/20 116,000 419,069.97 8.10%
United Kingdom Gilt 4.75% 07/03/2020 358,000 372,007.67 7.19%
United Kingdom Gilt 0.50% 22/07/2022 300,000 298,059.94 5.76%
ETFS Physical Swiss Gold 1,500 160,166.94 3.10%

The tables above show a breakdown of material pgeh and sales of the Portfolios in accordance @gifitral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsimvents exceeding 1% of the total value of eaclthages and sales respectively, a
minimum of 20 of each such purchases and saleslisti®sed.
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GemCap Investment Funds (Ireland) Plc

Investment Manager’s Report

GSI Global Sustainable Value Fund
Market highlights

In the first half of 2019 global markets recovestbngly after the downturn of the latter half &138. In part this was due
to the reduced risk of an all-out tariff war betweee US and China. But this was not the wholeystbespite difficult
conditions, developed economies grew more thanexpected and market sentiment, especially conogiaige growth
companies, was bullish.

For the first six months of 2019, equity marketéivieed strong positive returns. In GBP, the cucsenf the A Class
shares, the US S&P 500 rose over 17%, the UK FTOSE over 10%, European markets posted returnsciesexof 15%,
and Far Eastern markets were up by over 9%. Onrketreveighted basis, this represented global retofrover 17%.
Although Sterling was soft against the major cucies as the Brexit D-Day approaches, it was natsak as to enhance
local currency returns by much. Over the periodrency added less than 0.50% to the returns.

Performance review (in GBP)

Note: The benchmark provider was changed from S&Bdlactive over the period. The nature of the berark remains
the same.

For the 6 months to 28 June 2019.

GSI Global Sustainable Value Fund: 14.90%
Solactive Developed Mkt Large/Mid Index (Net): 10%

For the 12 months to 28 June 2019.

GSI Global Sustainable Value Fund: 7.50%
Solactive Developed Mkt Large/Mid Index (Net): 1098

The GSI Global Sustainable Value Fund (the Sub-}bad two key features that, in the longer termgweect to generate
higher returns compared to market-weighted broatiajlequity indices: (i) it has greater diversifioa at the stock and
sector levels; and (i) it tilts towards value &ksdased on a blend of value metrics and small eniep based on market
capitalisation.

For the second half of the year, value companissdignificant ground relative to their growth ctenparts. The S&P500
large growth iShares ETF outperformed its largai@adquivalent by 3.9%. For the EAFE ETF value upedormed

growth by 10.5%. Unfortunately, the size premiunsvaéso negative for both US (-1.5%) and internai@ompanies (-
0.8%) but it was dwarfed by the negative value puem When size and value are combined, the totabajl

underperformance for the combined styles was 6.3%.

The combination of a large value underperformanith negative small returns has driven the fund’'darperformance

against a neutral benchmark. For the second halfi@fyear, the Sub-Fund lagged the benchmark ihgeX 1% after fees
and expenses (returns are in GBP as the currenty &-Class shares is GBP).
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GemCap Investment Funds (Ireland) Plc

Investment Manager’s Report
(Continued)

GSI Global Sustainable Value Fund (Continued)
Outlook

So far, 2019 has delivered strong equity markeirnst Most observers see this as unlikely to cometiThe uncertainty
caused by US global trade policies remains asds dor the countdown towards Brexit in the UK.

In the UK, Brexit continues to affect the econorgough the currency and through capital marketsstAted previously, a
deal, almost of any sort, would push Sterling ud aheer the equity market. No deal would hit bogindh Currently
Sterling remains weak on the raised likelihood abadeal.

The purpose of equity market investment is to gajuoity risk exposure. The expectation is that, dkerlong-term, this
risk is rewarded by positive returns. In the shierta, equity returns can be negative, sometimeg negative. However,
research shows that trying to time markets is duihd costly. Therefore, for equity investors,sitbietter to take a
disciplined, long-term view and employ well-divéisd, low-turnover investments.

The GSI Global Sustainable Value Fund remains waiérsified across markets, sectors, and stocksvesmdemain
confident that the Sub-Fund is well positioned ¢ofprm to expectations through the next 6 months.

Global Systematic Investors LLP

Date : July 2019
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Financial Position as at 8Qune 2019

GSl GSI*
30 Jun 2019 31 Dec 2018
Note $ $
ASSETS
Financial Assets at Fair Value through Profit os0
Investments in Transferable Securities 3 51,139,17 14,319,732
Cash at bank 4 363,77: 31,89¢
Dividends and interest receivable 70,24 19,05¢
Amount receivable on subscriptions 24,61( -
Amount receivable on sale of securities 24,17¢ -
Receivable from Investment Manager 6 313,59( 260,88:
Other receivables 39z -
TOTAL ASSETS 51,935,95 14,631,568
LIABILITIES
Amount payable on purchase of securities 108,25: -
Investment management fees payable 6 156,98- 105,43¢
Manager fee payable 6 6,107 7,058
Administration fees payable 6 4,541 7,189
Transfer agency fees payable 6 1,40¢ 2,228
Directors fees payable 6 - 37
Depositary and depositary oversight fees payable 6 7,441 5,693
Audit fees payable 6 5,78¢ 5,617
Redemptions payable 5,95 -
Other fees payable 20,25¢ 19,152
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) 316,731 152,41
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES 51,619,22 14,479,156

*Formerly GSI Global Diversified Value Fund. Narteaage effective on3December 2018.

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Comprehensive Income
for the Six Months Ended 3¢ June 2019

GSI GSlI

Financial Financial

Period Ended Period Ended
30 Jun 2019 30 Jun 2018

Note $ $
INCOME
Dividend income 625,99( 255,127
Net realised and unrealisgain/(loss) on financial assets and liabilitie$aat value
through profit or loss 7 3,022,625 (284,074)
Bank Interest 3,390 350
Expense reimbursement from Investment Manager 6 3583, 62,431
Other income 3,617 1,321
TOTAL INVESTMENT INCOME 3,728,977 35,155
EXPENSES
Investment management fees 6 51,545 18,924
Manager fee 6 27,91: 26,55:
Administration fees 6 25,710 16,456
Director fees 6 1,312 836
Depositary and depositary overst fees 6 24,90¢ 16,43¢
Audit fees 6 4,245 4,773
Transfer agency fees 6 1,585 3,841
Bank interest expense 6 13 -
Other fees and expenses 6 12,034 29,436
Total Operating Expenses 149,264 117,257
Operating Profit/(Loss) 3,579,713 (82,102)
Finance Costs
Dividends to holders of redeemable participatinareb 673,311 170,189
Profit/(Loss) Before Tax 2,906,402 (252,291)
Withholding tax 123,014 54,067
Increase/(Decrease) in net assets attributable twlers of redeemable
participating shares from operations 2,783,388 (306,358)

The accompanying notes and schedules form an aitpgrt of these condensed financial statementofahe results for
the financial period relate to continuing operasion
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Changes in Net Assets attiiable to Holders

of Redeemable Participating Shares

GSlI GSl
Financial Financial
Period Ended  Period Ended
30 Jun 2019 30 Jun 2018
$ $
Net Assets attributable to holders of Redeemae Participating Shares at the
beginning of the financial perioc 14,479,15 16,515,62
Increase/Decrease in Net Assets attributable tdé#slof Redeemable
Participating Shares from operations 2,783,388 (306,358)
Capital transactions
Issue of redeemable shares during the financiabg 34,507,26 363,05-
Redemption of redeemable shares during the finbpergod (150,584) (491,168)
Net Assets attributable to Holders of Redeemable Pcipating Shares at the enc
of the financial period 51,619,22 16,081,15

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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Condensed Statement of Cash Flows

GSl GSlI
30 Jun 2019 30 Jun 2018
$ $
Cash flows from operating activities
Increase/(Decreast in Net Assets attributable to Holders of Redeemabl
Participating Shares from operations 2,783,388 (306,358)
Adjustment to reconcile increase/(decrease) iraggéts
attributable to holders of redeemable participashgres from
operations to net cash (used in)/provided by opegactivities
Dividend income (625,990) (255,127)
Tax expense 123,014 54,067
Dividends to holders of redeemable participatinareh 673,311 170,189
Operating profit/(loss) before working capital charges 2,953,723 (337,229)
Changes in operating assets and liabilities
Net (increase)/decrease in financial assets and ligsilat fair value (36,819,440) 450,562
Increas in other receivable (1€1,886 (40,269
Increase in payables 158,366 37,870
Cash (used in)/provided by operating activities (33,809,237) 110,934
Interest paid (757) (73)
Dividend received 575,561 250,290
Taxation paid (123,014) (54,067)
Net cash (used in)/provided by operating activities (33,357,447) 307,084
Cash flows from financing activities
Proceeds from issue of redeemable participatingesha 34,507,264 363,054
Payment on redemptions of redeemable participatiages (144,631) (491,168)
Dividends to holders of redeemable participatinareh (673,311) (170,189)
Net cash provided by/(used in) financing activities 33,689,322 (298,303)
Net increase in cash 331,875 8,781
Net Cash at the start of the financial period 31,896 39,836
Net Cash at the end of the financial period 363,771 48,617
Analysis of Cash
Cash at the start of the financial period 31,896 39,836
Overdraft at the start of the financial period - -
Cash at the end of the financial period 363,771 48,617

Overdraft at the end of the financial period

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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Schedule of Investments

As at 30" June 2019

GSI Global Sustainable Value Fund

(expressed in USD) Acquisition Fair % net

Description Quantity  Currency cost value assets

1) INVESTMENTS

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING

1) LISTED SECURITIES : EQUITIES

AUSTRALIA
AGL Energy Ltd 3,050 AUD 45,556 42,846 0.08
Alumina Ltd 12,325 AUD 21,121 20,161 0.04
Amcor Plc 1,382 AUD 14,929 15,708 0.03
APA Group 3,909 AUD 28,947 29,639 0.06
Aurizon Holdings Ltd 6,417 AUD 21,240 24,327 0.05
Australia & New Zealand Banking Group Ltd 4,006 AUD 77,594 79,338 0.15
Bendigo & Adelaide Bank Ltd 612 AUD 5,646 4,975 D.0
BHP Group Ltd 3,500 AUD 80,024 101,137 0.20
BlueScope Steel Ltd 513 AUD 4,725 4,340 0.01
Boral Ltd 774 AUD 2,970 2,782 0.01
Brambles Ltd 2,784 AUD 21,965 25,174 0.05
Caltex Australia Ltd 254 AUD 6,192 4,413 0.01
Challenger Ltd 541 AUD 5,713 2,522 0.00
CIMIC Group Ltd 174 AUD 3,247 5,469 0.01
Coca-Cola Amatil Ltd 973 AUD 7,497 6,981 0.01
Coles Group Ltd 799 AUD 7,372 7,489 0.01
Commonwealth Bank of Australia 1,050 AUD 55,655 01, 0.12
Crown Resorts Ltd 1,962 AUD 18,000 17,149 0.03
CSL Ltd 261 AUD 31,733 39,396 0.08
Flight Centre Travel Group Ltd 129 AUD 5,986 3,763 0.01
Fortescue Metals Group Ltd 7,293 AUD 37,146 46,183 0.09
Incitec Pivot Ltd 9,194 AUD 22,315 22,010 0.04
Insurance Australia Group Ltd 1,456 AUD 8,556 8,443 0.02
Lendlease Group 755 AUD 7,187 6,891 0.01
Macquarie Group Ltd 150 AUD 9,360 13,205 0.03
Medibank Pvt Ltd 6,414 AUD 12,577 15,715 0.03
National Australia Bank Ltd 2,654 AUD 51,337 49,786 0.10
Newcrest Mining Ltd 1,428 AUD 23,338 32,031 0.06
OneMarket Ltd 60 AUD 78 32 0.00
Orica Ltd 454 AUD 5,886 6,461 0.01
Origin Energy Ltd 2,817 AUD 16,276 14,457 0.03
QBE Insurance Group Ltd 3,225 AUD 27,772 26,784 50.0
Ramsay Health Care Ltd 371 AUD 18,184 18,816 0.04
Rio Tinto Ltd 710 AUD 36,116 51,720 0.10
Santos Ltd 6,422 AUD 31,004 31,921 0.06
South32 Ltd 20,908 AUD 53,045 46,678 0.09
Suncorp Group Ltd 2,185 AUD 21,129 20,663 0.04
Sydney Airport 1,440 AUD 6,834 8,128 0.02
Telstra Corp Ltd 21,185 AUD 56,371 57,261 0.11
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Schedule of Investments (Continued)
As at 30" June 2019

GSI Global Sustainable Value Fund

(expressed in USD) Acquisition Fair % net
Description Quantity  Currency cost value assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : EQUITIES (continued)
AUSTRALIA (continued)
Wesfarmers Ltd 2,602 AUD 63,467 66,055 0.13
Westpac Banking Corp 4,573 AUD 88,201 91,049 0.18
Woodside Petroleum Ltd 4,284 AUD 104,096 109,356 210.
Woolworths Group Ltd 1,379 AUD 27,613 32,171 0.06
1,194,000 1,274,446 2.48
AUSTRIA
Erste Group Bank AG 430 EUR 15,461 15,960 0.03
OMV AG 875 EUR 44,854 42,636 0.08
60,315 58,596 0.11
BELGIUM
Anheuser-Busch InBev SA 181 EUR 17,668 16,021 0.03
KBC Group NV 603 EUR 39,687 39,524 0.08
Proximus SADP 1,006 EUR 30,070 29,652 0.06
Solvay SA 236 EUR 28,017 24,448 0.05
Telenet Group Holding NV 250 EUR 13,131 13,930 0.03
UCB SA 90 EUR 8,119 7,463 0.01
136,692 131,038 0.26
BERMUDA ISLANDS
CK Infrastructure Holdings Ltd 1,500 HKD 12,021 a2 0.02
Everest Re Group Ltd 37 uUsD 8,431 9,146 0.02
IHS Markit Ltd 334 uUsD 18,153 21,282 0.04
Invesco Ltd 1,257 usD 30,192 25,718 0.05
Kerry Properties Ltd 4,000 HKD 15,931 16,795 0.03
Li & Fung Ltd 16,000 HKD 9,836 2,786 0.01
Norwegian Cruise Line Holdings Ltd 461 uUsD 25,446 4,723 0.05
Road King Infrastructure Ltd 4,000 HKD 7,244 8,254 0.02
Yue Yuen Industrial Holdings Ltd 1,500 HKD 5,309 1@9 0.01
132,563 125,045 0.25
CANADA
Agnico Eagle Mines Ltd 1,052 CAD 45,687 53,933 0.10
Bank of Montreal 1,122 CAD 81,101 84,750 0.16
Bank of Nova Scotia 1,141 CAD 59,041 61,284 0.12
BCE Inc 1,768 CAD 78,134 80,435 0.16
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

GSI Global Sustainable Value Fund

(expressed in USD) Acquisition Fair % net
Description Quantity  Currency cost value assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : EQUITIES (continued)
CANADA (continued)
CAE Inc 402 CAD 7,067 10,808 0.02
Cameco Corp 1,056 CAD 12,535 11,321 0.02
Canadian Imperial Bank of Commerce 599 CAD 48,719 7,182 0.09
Canadian National Railway Co 713 CAD 57,951 65,986 0.13
Canadian Natural Resources Ltd 1,695 CAD 44,955 745, 0.09
Canadian Tire Corp Ltd 197 CAD 21,741 21,463 0.04
Cenovus Energy Inc 503 CAD 7,633 4,436 0.01
CGl Inc 154 CAD 7,084 11,839 0.02
Enbridge Inc 167 CAD 6,136 6,032 0.01
Enbridge Inc 307 UsD 9,005 11,077 0.02
Encana Corp 632 CAD 7,748 3,243 0.01
First Quantum Minerals Ltd 949 CAD 11,397 9,015 20.0
Fortis Inc 1,363 CAD 49,114 53,819 0.10
Gildan Activewear Inc 901 CAD 32,416 34,868 0.07
Great-West Lifeco Inc 1,558 CAD 37,547 35,869 0.07
Husky Energy Inc 528 CAD 6,842 5,003 0.01
Imperial Oil Ltd 2,409 CAD 69,908 66,700 0.13
Inter Pipeline Ltd 468 CAD 7,527 7,279 0.01
Kinross Gold Corp 2,357 CAD 10,632 9,107 0.02
Loblaw Cos Ltd 1,116 CAD 54,025 57,138 0.11
Magna International Inc 1,485 CAD 78,400 73,887 40.1
Manulife Financial Corp 5,420 CAD 90,125 98,500 D.1
Methanex Corp 162 CAD 8,304 7,354 0.01
National Bank of Canada 212 CAD 9,618 10,071 0.02
Power Corp of Canada 1,544 CAD 34,252 33,259 0.06
Rogers Communications Inc 1,944 CAD 101,510 104,058 0.20
Royal Bank of Canada 1,361 CAD 100,787 108,155 0.21
Sun Life Financial Inc 1,814 CAD 66,389 75,117 0.15
Suncor Energy Inc 4,727 CAD 149,846 147,448 0.29
TC Energy Corp 530 CAD 21,376 26,273 0.05
Teck Resources Ltd 2,122 CAD 46,560 48,967 0.09
TELUS Corp 622 CAD 21,108 22,993 0.04
Thomson Reuters Corp 1,724 CAD 98,552 111,212 0.22
Toronto-Dominion Bank 2,035 CAD 106,574 118,905 30.2
Tourmaline Oil Corp 404 CAD 8,382 5,146 0.01
West Fraser Timber Co Ltd 145 CAD 9,339 6,610 0.01
1,725,067 1,796,163 3.46
CAYMAN ISLANDS
CK Asset Holdings Ltd 1,000 HKD 8,503 7,828 0.02
CK Hutchison Holdings Ltd 500 HKD 6,875 4,929 0.01
Sands China Ltd 2,800 HKD 12,670 13,388 0.03
28,048 26,145 0.06
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Schedule of Investments (Continued)
As at 30" June 2019

GSI Global Sustainable Value Fund

(expressed in USD) Acquisition Fair % net
Description Quantity  Currency cost value assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : EQUITIES (continued)
CURACAO
Schlumberger Ltd 2,657 uUsD 118,711 105,589 0.20
118,711 105,589 0.20
DENMARK
Carlsberg A/S 144 DKK 15,646 19,090 0.04
Coloplast A/S 245 DKK 25,064 27,687 0.05
Danske Bank A/S 222 DKK 7,589 3,509 0.01
ISS A/S 548 DKK 17,015 16,538 0.03
Novo Nordisk A/S 3,014 DKK 152,077 153,590 0.30
Novozymes A/S 150 DKK 6,275 6,995 0.01
Orsted A/S 369 DKK 27,325 31,907 0.06
Pandora A/S 269 DKK 21,252 9,569 0.02
Vestas Wind Systems A/S 722 DKK 58,523 62,365 0.12
330,766 331,250 0.64
FINLAND
Fortum OYJ 2,662 EUR 54,554 58,832 0.11
Kone OYJ 242 EUR 13,036 14,282 0.03
Neste Oyj 1,393 EUR 36,661 47,268 0.09
Nokia OYJ 16,009 EUR 95,883 79,481 0.15
Nokian Renkaat OYJ 417 EUR 12,554 13,021 0.03
Nordea Bank Abp 3,471 SEK 35,085 25,198 0.05
Orion Oyj 379 EUR 15,769 13,890 0.03
Stora Enso OYJ 2,365 EUR 29,613 27,795 0.05
UPM-Kymmene OYJ 2,206 EUR 59,526 58,625 0.11
352,681 338,392 0.65
FRANCE
Accor SA 144 EUR 6,287 6,182 0.01
Aeroports de Paris 41 EUR 9,225 7,236 0.01
Air Liquide SA 108 EUR 12,366 15,112 0.03
Amundi SA 96 EUR 6,213 6,703 0.01
Arkema SA 69 EUR 8,084 6,417 0.01
Atos SE 236 EUR 16,807 19,730 0.04
AXA SA 3,924 EUR 98,278 103,076 0.20
BNP Paribas SA 1,370 EUR 71,572 65,066 0.13
Bouygues SA 419 EUR 16,445 15,518 0.03
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Schedule of Investments (Continued)
As at 30" June 2019

GSI Global Sustainable Value Fund

(expressed in USD) Acquisition Fair % net

Description Quantity  Currency cost value assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

FRANCE (continued)
Capgemini SE 268 EUR 31,170 33,325 0.06
Carrefour SA 476 EUR 12,657 9,191 0.02
Cie de Saint-Gobain 360 EUR 15,132 14,031 0.03
Cie Generale des Etablissements Michelin 465 EUR 573 58,985 0.11
CNP Assurances 426 EUR 7,898 9,669 0.02
Credit Agricole SA 2,351 EUR 28,556 28,191 0.05
Danone SA 203 EUR 15,468 17,198 0.03
Electricite de France SA 2,967 EUR 39,845 37,400 070.
Engie SA 5,058 EUR 72,348 76,728 0.15
EssilorLuxottica SA 59 EUR 7,548 7,699 0.01
Kering 177 EUR 92,553 104,683 0.20
Legrand SA 148 EUR 8,795 10,822 0.02
L'Oreal SA 197 EUR 46,827 56,117 0.11
LVMH Moet Hennessy Louis Vuitton SE 183 EUR 56,009 77,891 0.15
Natixis SA 2,415 EUR 12,795 9,719 0.02
Orange SA 5,750 EUR 90,437 90,658 0.18
Pernod Ricard SA 52 EUR 7,707 9,582 0.02
Peugeot SA 1,993 EUR 46,133 49,112 0.10
Renault SA 342 EUR 24,752 21,503 0.04
Safran SA 68 EUR 8,437 9,963 0.02
Sanofi 1,567 EUR 138,864 135,265 0.26
Schneider Electric SE 1,061 EUR 79,887 96,232 0.19
SCOR SE 690 EUR 30,459 30,255 0.06
Societe Generale SA 1,135 EUR 39,209 28,679 0.06
Sodexo SA 173 EUR 19,065 20,224 0.04
Suez 1,977 EUR 27,456 28,529 0.06
Thales SA 67 EUR 7,462 8,278 0.02
TOTAL SA 4,290 EUR 231,575 240,382 0.47
Valeo SA 1,062 EUR 34,143 34,539 0.07
Veolia Environnement SA 835 EUR 18,626 20,339 0.04
Vinci SA 68 EUR 4,998 6,964 0.01
Worldline SA 38 EUR 1,844 2,766 0.01

1,557,503 1,629,959 3.17

GERMANY
adidas AG 173 EUR 40,745 53,411 0.10
Allianz SE 573 EUR 114,788 138,136 0.27
BASF SE 1,153 EUR 87,621 83,808 0.16
Bayer AG 771 EUR 72,572 53,429 0.10
Bayerische Motoren Werke AG / Ordinary 555 EUR 96,5 41,079 0.08
Bayerische Motoren Werke AG / Perpetual 120 EUR 89,4 7,451 0.01
Brenntag AG 95 EUR 5,871 4,679 0.01



GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

GSI Global Sustainable Value Fund

(expressed in USD) Acquisition Fair % net
Description Quantity  Currency cost value assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : EQUITIES (continued)

GERMANY (continued)

Commerzbank AG 604 EUR 6,211 4,340 0.01
Continental AG 268 EUR 46,645 39,076 0.08
Covestro AG 420 EUR 23,927 21,354 0.04
Daimler AG 323 EUR 22,893 17,970 0.03
Deutsche Boerse AG 126 EUR 16,812 17,824 0.03
Deutsche Post AG 1,379 EUR 39,848 45,319 0.09
Deutsche Telekom AG 7,807 EUR 124,096 135,048 0.26
Deutsche Wohnen SE 184 EUR 8,507 6,752 0.01
E.ON SE 8,949 EUR 94,180 97,194 0.19
Evonik Industries AG 530 EUR 16,183 15,435 0.03
Hannover Rueck SE 168 EUR 22,102 27,166 0.05
HeidelbergCement AG 100 EUR 8,164 8,092 0.02
Henkel AG & Co KGaA / Ordinary 59 EUR 5,411 5,418 .0D
Henkel AG & Co KGaA / Preference 121 EUR 12,192 836, 0.02
Infineon Technologies AG 3,376 EUR 59,414 59,697 120.
Innogy SE 372 EUR 17,119 17,640 0.03
Innogy SE - TEND 152 EUR 5,811 6,508 0.01
Merck KGaA 135 EUR 12,575 14,117 0.03
MTU Aero Engines AG 26 EUR 5,895 6,194 0.01
Muenchener Rueckversicherungs-Gesellschaft
AG in Muenchen 321 EUR 68,797 80,561 0.16
RWE AG 292 EUR 3,732 7,195 0.01
SAP SE 666 EUR 73,113 91,457 0.18
Siemens AG 731 EUR 79,062 86,949 0.17
Siemens Healthineers AG 653 EUR 27,394 27,556 0.05
Telefonica Deutschland Holding AG 10,860 EUR 33,310 30,343 0.06
TUI AG 700 GBP 9,787 6,866 0.01
1,218,86. 1,269,901 2.44

GREAT BRITAIN

3i Group Plc 3,906 GBP 48,874 55,230 0.11
Anglo American Plc 3,510 GBP 80,448 100,041 0.19
Antofagasta Plc 2,550 GBP 26,257 30,102 0.06
Aon Plc 64 usD 7,313 12,351 0.02
AstraZeneca Plc 754 GBP 56,866 61,642 0.12
Aviva Plc 14,322 GBP 79,397 75,748 0.15
Barratt Developments Plc 5,741 GBP 43,702 41,744 08 0.
Berkeley Group Holdings Plc 630 GBP 31,913 29,848 .060
BHP Group Plc 3,737 GBP 78,411 95,620 0.19
BP Plc 26,571 GBP 175,648 185,104 0.36
British American Tobacco Plc 720 GBP 32,721 25,134 0.05

BT Group Plc 32,261 GBP 110,336 80,483 0.16
Burberry Group Plc 2,061 GBP 47,865 48,732 0.09
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GSI Global Sustainable Value Fund

(expressed in USD) Acquisition Fair % net

Description Quantity  Currency cost value assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

GREAT BRITAIN (continued)
Carnival Plc 677 GBP 34,975 29,909 0.06
Centrica Plc 46,533 GBP 68,606 51,869 0.10
Coca-Cola European Partners Plc 1,600 usD 80,299 ,4000 0.18
Compass Group Plc 1,575 GBP 33,853 37,740 0.07
ConvaTec Group Plc 4,353 GBP 7,735 8,059 0.02
Croda International Plc 186 GBP 12,210 12,093 0.02
Diageo Plc 1,601 GBP 58,322 68,798 0.13
Direct Line Insurance Group Plc 1,019 GBP 5,382 93,2 0.01
Evraz Plc 1,834 GBP 15,700 15,492 0.03
GlaxoSmithKline Plc 4,921 GBP 98,440 98,521 0.19
HSBC Holdings Plc 8,441 GBP 69,322 70,412 0.14
IMI Plc 275 GBP 4,230 3,625 0.01
Imperial Brands Plc 480 GBP 21,051 11,257 0.02
InterContinental Hotels Group Plc 270 GBP 17,950 733 0.03
Investec Plc 4,332 GBP 25,710 28,110 0.05
ITV Plc 16,698 GBP 27,536 22,900 0.04
Johnson Matthey Plc 333 GBP 13,960 14,077 0.03
Kingfisher Plc 10,226 GBP 36,511 27,906 0.05
Legal & General Group PIc 15,562 GBP 52,439 53,257 0.10
Liberty Global Plc - SHS A 984 uUsD 25,407 26,558 090.
Liberty Global Plc - SHS C 2,484 usD 62,979 65,901 0.13
Lloyds Banking Group Plc 85,952 GBP 72,189 61,766 .120
Marks & Spencer Group Plc 9,307 GBP 34,364 24,902 .050
Meggitt Plc 3,704 GBP 24,473 24,646 0.05
Micro Focus International Plc 645 GBP 15,297 16,905 0.03
Mondi Plc 1,847 GBP 40,779 41,983 0.08
National Grid Plc 7,149 GBP 85,048 75,875 0.15
Next Plc 208 GBP 20,203 14,596 0.03
Nielsen Holdings Plc 1,472 uUsD 41,295 33,267 0.06
Pearson Plc 3,868 GBP 40,141 40,247 0.08
Persimmon Plc 539 GBP 15,278 13,668 0.03
Prudential Plc 1,530 GBP 32,775 33,340 0.06
Quilter Plc 10,583 GBP 18,466 18,865 0.04
Reckitt Benckiser Group Plc 191 GBP 16,421 15,072 .030
RELX Plc 2,431 GBP 53,628 58,946 0.11
RELX Plc 424 EUR 7,239 10,260 0.02
Rio Tinto Plc 1,283 GBP 62,280 79,514 0.15
Rolls-Royce Holdings Plc 1,380 GBP 16,024 14,727 030.
Royal Bank of Scotland Group Plc 1,636 GBP 5,928 564, 0.01
Royal Dutch Shell Pic - Class B 12,591 GBP 384,243 412,667 0.80
Royal Mail Plc 4,662 GBP 16,976 12,545 0.02
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(expressed in USD) Acquisition Fair % net

Description Quantity  Currency cost value assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

GREAT BRITAIN (continued)
Schroders Plc 411 GBP 15,493 15,918 0.03
Severn Trent Plc 591 GBP 17,038 15,370 0.03
Smith & Nephew Plc 682 GBP 12,640 14,766 0.03
SSE Plc 497 GBP 9,126 7,081 0.01
St James's Place Plc 639 GBP 9,135 8,910 0.02
Standard Chartered Plc 4,754 GBP 41,469 43,115 0.08
Standard Life Aberdeen Plc 6,499 GBP 24,302 24,313 0.05
Taylor Wimpey Plc 8,058 GBP 17,395 16,142 0.03
TechnipFMC Plc 928 usD 22,650 24,072 0.05
Tesco Plc 6,111 GBP 16,460 17,592 0.03
Travis Perkins Plc 231 GBP 4,392 3,739 0.01
Unilever Plc 1,387 GBP 71,393 86,206 0.17
United Utilities Group Plc 3,879 GBP 44,003 38,559 0.07
Vodafone Group Plc 69,721 GBP 149,293 114,494 0.22
Whitbread Plc 682 GBP 41,794 40,089 0.08
Wm Morrison Supermarkets Plc 7,238 GBP 20,407 18,51 0.04

3,112,405 3,097,923 6.00

HONG KONG
AlA Group Ltd 3,200 HKD 24,900 34,513 0.07
BOC Hong Kong Holdings Ltd 1,500 HKD 6,834 5,905 0D.
CLP Holdings Ltd 8,000 HKD 87,173 88,278 0.17
Hang Lung Group Ltd 6,000 HKD 15,595 16,629 0.03
Hang Lung Properties Ltd 3,000 HKD 7,618 7,136 0.01
Hang Seng Bank Ltd 300 HKD 4,762 7,470 0.01
Henderson Land Development Co Ltd 1,210 HKD 6,615 ,668 0.01
HK Electric Investments & HK Electri
Investments Ltd 9,000 HKD 9,377 9,217 0.02
HKT Trust & HKT Ltd 19,000 HKD 28,951 30,160 0.06
Hong Kong & China Gas Co Ltd 5,500 HKD 10,811 15,19 0.02
Hong Kong Exchanges & Clearing Ltd 500 HKD 15,316 7,663 0.03
Hysan Development Co Ltd 4,000 HKD 22,288 20,661 040.
I-CABLE Communications Ltd 2,234 HKD 72 28 0.00
MTR Corp Ltd 5,500 HKD 31,272 37,034 0.07
New World Development Co Ltd 8,000 HKD 13,393 1551 0.02
PCCW Ltd 22,000 HKD 12,607 12,702 0.02
Power Assets Holdings Ltd 1,500 HKD 14,709 10,792 .020
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : EQUITIES (continued)
HONG KONG (continued)
Sino Land Co Ltd 4,000 HKD 7,513 6,708 0.01
Sun Hung Kai Properties Ltd 500 HKD 6,752 8,481 20.0
Swire Pacific Ltd 2,500 HKD 29,389 30,723 0.06
Swire Properties Ltd 3,000 HKD 11,544 12,117 0.02
Wharf Holdings Ltd 5,000 HKD 15,481 13,249 0.03
Wheelock & Co Ltd 1,000 HKD 6,016 7,169 0.01
388,988 408,003 0.76
IRELAND
Accenture Plc 843 uUsD 134,340 155,761 0.30
Allergan Plc 915 uUsD 143,771 153,198 0.30
CRH Plc 1,030 EUR 32,161 33,604 0.07
Eaton Corp Plc 2,026 uUsD 159,043 168,725 0.33
Ingersoll-Rand Plc 880 uUsD 96,613 111,470 0.22
Jazz Pharmaceuticals Plc 70 Usb 9,006 9,979 0.02
Johnson Controls International Plc 3,292 UsbD 115,50 135,993 0.26
Linde Plc 312 EUR 52,276 62,674 0.12
Linde Plc 373 uUsD 60,010 74,898 0.15
Medtronic Plc 1,010 uUsD 86,816 98,364 0.19
nVent Electric Plc 628 uUsD 15,267 15,568 0.03
Pentair Plc 897 UsD 34,142 33,368 0.06
Perrigo Co Plc 381 UsD 20,903 18,143 0.04
Seagate Technology Plc 1,822 uUsD 83,230 85,853 0.17
Willis Towers Watson Plc 116 uUsD 17,954 22,219 0.04
1,062,039 1,179,817 2.30
ISRAEL
Bank Hapoalim BM 693 ILS 4,611 5,138 0.01
Check Point Software Technologies Ltd 46 UsD 3,491 5,318 0.01
8,102 10,456 0.02
ITALY
A2A SpA 8,878 EUR 15,019 15,406 0.03
Assicurazioni Generali SpA 2,838 EUR 47,935 53,443 0.10
Atlantia SpA 171 EUR 5,424 4,455 0.01
Enel SpA 20,715 EUR 120,816 144,634 0.28
Eni SpA 7,264 EUR 119,162 120,649 0.23
Intesa Sanpaolo SpA 20,036 EUR 56,582 42,879 0.08
Mediobanca Banca di Credito Finanziario SpA 1,431 URE 12,225 14,753 0.03
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

ITALY (continued)
Pirelli & C SpA 3,499 EUR 23,308 20,682 0.04
Snam SpA 10,283 EUR 50,511 51,111 0.10
Telecom ltalia SpA 46,721 EUR 30,391 25,512 0.05
Terna Rete Elettrica Nazionale SpA 6,952 EUR 40,590 44271 0.09
UniCredit SpA 805 EUR 11,763 9,910 0.02

533,726 547,705 1.06

JAPAN
Aeon Co Ltd 1,000 JPY 18,866 17,171 0.03
Aeon Mall Co Ltd 300 JPY 4,999 4,514 0.01
Air Water Inc 300 JPY 4,919 5,132 0.01
Aisin Seiki Co Ltd 700 JPY 28,564 24,091 0.05
Ajinomoto Co Inc 2,000 JPY 36,592 34,657 0.07
Alps Alpine Co Ltd 100 JPY 2,728 1,685 0.00
Amada Holdings Co Ltd 1,100 JPY 12,357 12,378 0.02
ANA Holdings Inc 200 JPY 5,978 6,620 0.01
Asahi Glass Co Ltd 400 JPY 12,791 13,822 0.03
Asahi Group Holdings Ltd 500 JPY 22,404 22,472 0.04
Asahi Kasei Corp 1,000 JPY 7,202 10,654 0.02
Asics Corp 400 JPY 5,805 4,330 0.01
Astellas Pharma Inc 4,800 JPY 67,694 68,349 0.13
Bandai Namco Holdings Inc 400 JPY 17,736 19,406 40.0
Benesse Holdings Inc 200 JPY 5,561 4,653 0.01
Bridgestone Corp 1,200 JPY 45,617 47,221 0.09
Brother Industries Ltd 1,400 JPY 27,605 26,429 0.05
Canon Inc 1,600 JPY 46,922 46,694 0.09
Casio Computer Co Ltd 400 JPY 5,164 4,965 0.01
Central Japan Railway Co 100 JPY 21,695 20,019 0.04
Chubu Electric Power Co Inc 1,500 JPY 23,369 21,032 0.04
Chugai Pharmaceutical Co Ltd 200 JPY 12,696 13,061 0.03
Chugoku Electric Power Co Inc 1,100 JPY 15,383 33,8 0.03
Dai Nippon Printing Co Ltd 1,200 JPY 27,560 25,558 0.05
Daicel Corp 900 JPY 10,288 7,998 0.02
Dai-ichi Life Insurance Co Ltd 2,800 JPY 39,504 208 0.08
Daiichi Sankyo Co Ltd 600 JPY 17,724 31,364 0.06
Daikin Industries Ltd 100 JPY 6,429 13,047 0.03
Daito Trust Construction Co Ltd 100 JPY 14,053 42,7 0.02
Daiwa House Industry Co Ltd 1,300 JPY 39,565 37,878 0.07
Daiwa Securities Group Inc 2,600 JPY 13,994 11,386 0.02
Denso Corp 700 JPY 29,506 29,435 0.06
DIC Corp 600 JPY 15,358 15,829 0.03
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

JAPAN (continued)
East Japan Railway Co 500 JPY 45,447 46,753 0.09
Eisai Co Ltd 300 JPY 21,830 16,951 0.03
Electric Power Development Co Ltd 700 JPY 17,612 ,896 0.03
FANUC Corp 100 JPY 16,939 18,488 0.04
Fuji Electric Co Ltd 200 JPY 5,913 6,892 0.01
Fuji Heavy Industries Ltd 1,200 JPY 33,444 29,154 .060
FUJIFILM Holdings Corp 400 JPY 16,844 20,271 0.04
Fujitsu Ltd 700 JPY 46,648 48,779 0.09
Hachijuni Bank Ltd 900 JPY 5,297 3,665 0.01
Hamamatsu Photonics KK 200 JPY 7,165 7,783 0.02
Haseko Corp 300 JPY 4,608 3,033 0.01
Hino Motors Ltd 900 JPY 8,409 7,572 0.01
Hirose Electric Co Ltd 100 JPY 10,450 11,150 0.02
Hitachi Chemical Co Ltd 800 JPY 19,516 21,714 0.04
Hitachi High-Technologies Corp 600 JPY 23,707 36,83 0.06
Hitachi Ltd 1,800 JPY 55,674 65,939 0.13
Hitachi Metals Ltd 500 JPY 4,962 5,645 0.01
Honda Motor Co Ltd 1,800 JPY 53,215 46,503 0.09
Hoya Corp 100 JPY 3,708 7,657 0.01
IHI Corp 700 JPY 16,526 16,864 0.03
Inpex Corp 5,100 JPY 49,184 45,952 0.09
Isuzu Motors Ltd 400 JPY 5,240 4,553 0.01
ITOCHU Corp 1,200 JPY 18,648 22,937 0.04
J Front Retailing Co Ltd 400 JPY 6,124 4,583 0.01
Japan Airlines Co Ltd 200 JPY 6,078 6,388 0.01
Japan Exchange Group Inc 400 JPY 6,801 6,353 0.01
Japan Post Holdings Co Ltd 1,400 JPY 17,504 15,844 0.03
Japan Tobacco Inc 2,800 JPY 68,340 61,805 0.12
JFE Holdings Inc 2,100 JPY 29,949 30,828 0.06
JSR Corp 1,600 JPY 23,843 25,247 0.05
JTEKT Corp 800 JPY 10,844 9,692 0.02
JX Holdings Inc 14,050 JPY 65,451 69,650 0.13
Kajima Corp 400 JPY 5,778 5,484 0.01
Kaneka Corp 100 JPY 3,919 3,757 0.01
Kansai Electric Power Co Inc 800 JPY 9,446 9,161 020.
Kao Corp 700 JPY 50,332 53,312 0.10
Kawasaki Heavy Industries Ltd 200 JPY 4,910 4,699 .010
KDDI Corp 4,500 JPY 103,375 114,525 0.22
Kikkoman Corp 500 JPY 22,463 21,753 0.04
Kirin Holdings Co Ltd 1,000 JPY 20,252 21,554 0.04
Koito Manufacturing Co Ltd 100 JPY 3,884 5,334 0.01
Komatsu Ltd 400 JPY 6,418 9,648 0.02
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

JAPAN (continued)
Konica Minolta Inc 2,800 JPY 27,262 27,247 0.05
Kubota Corp 2,500 JPY 36,575 41,582 0.08
Kuraray Co Ltd 600 JPY 8,580 7,163 0.01
Kurita Water Industries Ltd 200 JPY 5,428 4,963 10.0
Kyocera Corp 500 JPY 29,538 32,630 0.06
Kyowa Kirin Co Ltd 300 JPY 5,519 5,396 0.01
Kyushu Electric Power Co Inc 600 JPY 6,695 5,889 010.
Kyushu Railway Co 200 JPY 6,448 5,826 0.01
Lawson Inc 400 JPY 21,511 19,184 0.04
LIXIL Group Corp 400 JPY 5,987 6,323 0.01
Mabuchi Motor Co Ltd 100 JPY 3,536 3,418 0.01
Marubeni Corp 2,000 JPY 12,394 13,228 0.03
Marui Group Co Ltd 200 JPY 4,823 4,071 0.01
Mazda Motor Corp 2,100 JPY 25,038 21,906 0.04
Medipal Holdings Corp 700 JPY 16,520 15,448 0.03
MEWJI Holdings Co Ltd 100 JPY 9,683 7,143 0.01
MINEBEA MITSUMI Inc 400 JPY 6,822 6,772 0.01
Mitsubishi Chemical Holdings Corp 5,000 JPY 35,839 34,907 0.07
Mitsubishi Corp 2,200 JPY 55,773 57,959 0.11
Mitsubishi Electric Corp 1,000 JPY 12,871 13,163 030.
Mitsubishi Estate Co Ltd 400 JPY 6,724 7,440 0.01
Mitsubishi Gas Chemical Co Inc 1,400 JPY 21,203 648, 0.04
Mitsubishi Heavy Industries Ltd 500 JPY 19,707 B8,7 0.04
Mitsubishi Materials Corp 200 JPY 5,663 5,686 0.01
Mitsubishi Tanabe Pharma Corp 300 JPY 5,051 3,340 010
Mitsubishi UFJ Financial Group Inc 10,200 JPY 58,27 48,445 0.09
Mitsui & Co Ltd 2,400 JPY 36,025 39,050 0.08
Mitsui Chemicals Inc 1,000 JPY 23,896 24,740 0.05
Mitsui Fudosan Co Ltd 300 JPY 7,142 7,270 0.01
Mitsui OSK Lines Ltd 200 JPY 4,792 4,785 0.01
Mizuho Financial Group Inc 39,300 JPY 64,783 56,908 0.11
MS&AD Insurance Group Holdings Inc 1,100 JPY 33,129 34,898 0.07
Murata Manufacturing Co Ltd 600 JPY 28,658 26,939 .050
NEC Corp 1,200 JPY 40,203 47,199 0.09
NGK Insulators Ltd 1,500 JPY 21,355 21,860 0.04
NGK Spark Plug Co Ltd 500 JPY 11,886 9,378 0.02
Nidec Corp 100 JPY 11,977 13,660 0.03
Nikon Corp 1,200 JPY 18,920 16,965 0.03
Nintendo Co Ltd 100 JPY 27,969 36,633 0.07
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

JAPAN (continued)
Nippon Electric Glass Co Ltd 200 JPY 5,860 5,063 010.
Nippon Express Co Ltd 100 JPY 5,591 5,315 0.01
Nippon Steel Corp 300 JPY 5,998 5,146 0.01
Nippon Telegraph & Telephone Corp 2,100 JPY 89,832 97,734 0.19
Nippon Yusen KK 300 JPY 5,851 4,812 0.01
Nissan Chemical Corp 200 JPY 9,878 9,007 0.02
Nissan Motor Co Ltd 2,400 JPY 22,229 17,178 0.03
Nissin Foods Holdings Co Ltd 100 JPY 6,807 6,438 010.
Nitto Denko Corp 500 JPY 28,479 24,661 0.05
NOK Corp 200 JPY 4,396 2,994 0.01
Nomura Holdings Inc 7,800 JPY 30,226 27,452 0.05
Nomura Real Estate Holdings Inc 700 JPY 13,821 3%,0 0.03
Nomura Research Institute Ltd 1,200 JPY 17,518 20,2 0.04
NSK Ltd 1,400 JPY 12,906 12,468 0.02
NTT Data Corp 500 JPY 5,457 6,656 0.01
NTT DOCOMO Inc 4,800 JPY 106,547 111,874 0.22
Obayashi Corp 700 JPY 6,599 6,890 0.01
Oji Holdings Corp 900 JPY 5,056 5,193 0.01
Olympus Corp 800 JPY 7,697 8,876 0.02
Omron Corp 500 JPY 24,821 26,067 0.05
Ono Pharmaceutical Co Ltd 200 JPY 4,976 3,584 0.01
Oriental Land Co Ltd 200 JPY 19,635 24,750 0.05
ORIX Corp 800 JPY 11,652 11,933 0.02
Osaka Gas Co Ltd 2,900 JPY 54,447 50,494 0.10
Otsuka Holdings Co Ltd 400 JPY 15,526 13,046 0.03
Panasonic Corp 2,200 JPY 19,934 18,318 0.04
Recruit Holdings Co Ltd 700 JPY 14,408 23,338 0.05
Renesas Electronics Corp 400 JPY 5,288 1,985 0.00
Resona Holdings Inc 3,600 JPY 16,724 14,981 0.03
Ricoh Co Ltd 500 JPY 5,142 4,991 0.01
Rohm Co Ltd 400 JPY 28,048 26,865 0.05
Santen Pharmaceutical Co Ltd 900 JPY 13,777 14,903 0.03
SCSK Corp 300 JPY 14,893 14,750 0.03
Secom Co Ltd 200 JPY 16,960 17,206 0.03
Seiko Epson Corp 1,200 JPY 19,983 18,980 0.04
Sekisui Chemical Co Ltd 1,900 JPY 28,960 28,518 60.0
Sekisui House Ltd 1,700 JPY 26,602 28,000 0.05
Seven & i Holdings Co Ltd 1,000 JPY 38,260 33,840 .070
Shin-Etsu Chemical Co Ltd 400 JPY 31,167 37,236 70.0
Shionogi & Co Ltd 600 JPY 35,113 34,558 0.07
Shiseido Co Ltd 200 JPY 12,824 15,067 0.03
Shizuoka Bank Ltd 500 JPY 4,625 3,683 0.01
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

JAPAN (continued)
Showa Denko KK 500 JPY 14,460 14,703 0.03
SoftBank Group Corp 1,400 JPY 49,481 67,078 0.13
Sojitz Corp 4,700 JPY 15,180 15,085 0.03
Sompo Japan Nipponkoa Holdings Inc 600 JPY 20,792 3,160 0.04
Sony Corp 1,700 JPY 79,078 89,069 0.17
Stanley Electric Co Ltd 200 JPY 5,938 4,913 0.01
Sumitomo Chemical Co Ltd 2,100 JPY 10,985 9,740 20.0
Sumitomo Corp 1,600 JPY 20,262 24,230 0.05
Sumitomo Dainippon Pharma Co Ltd 400 JPY 11,300 81,5 0.01
Sumitomo Electric Industries Ltd 1,900 JPY 26,006 4,931 0.05
Sumitomo Heavy Industries Ltd 200 JPY 6,763 6,874 .010
Sumitomo Metal Mining Co Ltd 600 JPY 18,609 17,917 0.03
Sumitomo Mitsui Financial Group Inc 500 JPY 18,892 17,653 0.03
Sumitomo Mitsui Trust Holdings Inc 900 JPY 33,426 2,60 0.06
Sumitomo Rubber Industries Ltd 1,200 JPY 15,249 83, 0.03
Suntory Beverage & Food Ltd 100 JPY 4,380 4,346 10.0
Suzuken Co Ltd 100 JPY 3,285 5,863 0.01
Suzuki Motor Corp 200 JPY 6,858 9,395 0.02
Sysmex Corp 100 JPY 6,290 6,519 0.01
T&D Holdings Inc 2,500 JPY 28,321 27,122 0.05
Taiheiyo Cement Corp 800 JPY 26,804 24,193 0.05
Taisei Corp 400 JPY 19,368 14,527 0.03
Takeda Pharmaceutical Co Ltd 1,100 JPY 45,552 89,01 0.08
TDK Corp 100 JPY 7,059 7,737 0.01
Teijin Ltd 700 JPY 12,296 11,929 0.02
Terumo Corp 600 JPY 16,696 17,866 0.03
Toho Gas Co Ltd 700 JPY 29,554 25,747 0.05
Tohoku Electric Power Co Inc 700 JPY 10,029 7,071 .010
Tokio Marine Holdings Inc 1,100 JPY 52,115 55,092 .110
Tokyo Electron Ltd 300 JPY 41,294 42,078 0.08
Tokyo Gas Co Ltd 2,800 JPY 70,016 65,909 0.13
Toppan Printing Co Ltd 1,200 JPY 18,884 18,200 0.04
Toray Industries Inc 1,000 JPY 9,751 7,599 0.01
Toshiba Corp 800 JPY 24,647 24,898 0.05
Tosoh Corp 300 JPY 4,210 4,216 0.01
TOTO Ltd 200 JPY 7,689 7,894 0.02
Toyo Seikan Group Holdings Ltd 200 JPY 4,149 3,967 0.01
Toyoda Gosei Co Ltd 200 JPY 4,115 3,898 0.01
Toyota Industries Corp 300 JPY 15,056 16,503 0.03
Toyota Motor Corp 2,600 JPY 157,429 161,306 0.31
Toyota Tsusho Corp 200 JPY 7,567 6,058 0.01
Unicharm Corp 200 JPY 6,294 6,019 0.01
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : EQUITIES (continued)
JAPAN (continued)
West Japan Railway Co 500 JPY 36,637 40,427 0.08
Yamada Denki Co Ltd 3,300 JPY 16,647 14,602 0.03
Yamaha Corp 400 JPY 17,548 18,998 0.04
Yamaha Motor Co Ltd 300 JPY 6,084 5,329 0.01
Yokohama Rubber Co Ltd 1,000 JPY 19,833 18,367 0.04
4,342,919 4,386,292 8.49
JERSEY
Aptiv Plc 1,088 uUsD 81,792 87,943 0.17
Ferguson Plc 333 GBP 24,616 23,680 0.05
Petrofac Ltd 385 GBP 4,304 2,102 0.00
WPP Plc 3,031 GBP 38,036 38,112 0.07
148,748 151,837 0.29
LIBERIA
Royal Caribbean Cruises Ltd 690 UsD 76,529 83,635 160
76,529 83,635 0.16
LUXEMBOURG
ArcelorMittal 1,232 EUR 33,032 22,046 0.04
Millicom International Cellular SA 404 SEK 21,207 2,229 0.04
RTL Group SA 149 EUR 7,481 7,631 0.01
61,720 52,406 0.09
MAURITIUS ISLANDS
Golden Agri-Resources Ltd 32,300 SGD 10,043 6,923 .010
10,043 6,923 0.01
NETHERLANDS
ABN AMRO Bank NV 1,378 EUR 31,832 29,483 0.06
Adyen NV 52 EUR 41,146 40,127 0.08
Aegon NV 3,823 EUR 18,737 19,033 0.04
Airbus SE 157 EUR 15,102 22,259 0.04
Akzo Nobel NV 781 EUR 66,541 73,394 0.14
ASML Holding NV 763 EUR 137,718 159,421 0.31
CNH Industrial NV 586 uUsD 5,661 6,024 0.01
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : EQUITIES (continued)
NETHERLANDS (continued)
Heineken Holding NV 120 EUR 9,507 12,595 0.02
Heineken NV 143 EUR 12,848 15,959 0.03
ING Groep NV 4,715 EUR 60,362 54,668 0.11
Koninklijke Ahold Delhaize NV 2,857 EUR 68,633 682 0.12
Koninklijke DSM NV 483 EUR 49,402 59,703 0.12
Koninklijke KPN NV 30,964 EUR 96,114 95,069 0.18
Koninklijke Philips NV 840 EUR 31,223 36,475 0.07
Koninklijke Vopak NV 138 EUR 5,917 6,363 0.01
LyondellBasell Industries NV 1,270 uUsD 115,170 B3G5 0.21
Mylan NV 717 usD 22,745 13,652 0.03
NN Group NV 1,142 EUR 46,602 45,971 0.09
NXP Semiconductors NV 571 UsD 54,509 55,735 0.11
Randstad Holding NV 474 EUR 25,611 26,034 0.05
STMicroelectronics NV 2,634 EUR 40,449 46,726 0.09
Unilever NV 1,427 EUR 76,843 86,913 0.17
Wolters Kluwer NV 332 EUR 20,493 24,170 0.05
1,053,165 1,103,415 2.14
NEW ZEALAND
Contact Energy Ltd 3,727 NzD 18,685 20,029 0.04
Meridian Energy Ltd 7,128 NzD 17,454 22,744 0.04
Spark New Zealand Ltd 9,654 NzD 25,418 25,940 0.05
61,557 68,713 0.13
NORWAY
DNB ASA 2,566 NOK 46,743 47,738 0.09
Orkla ASA 710 NOK 5,542 6,299 0.01
Statoil ASA 3,812 NOK 79,351 75,276 0.15
Telenor ASA 3,120 NOK 60,151 66,238 0.13
TGS NOPEC Geophysical Co ASA 587 NOK 15,344 16,460 0.03
Yara International ASA 111 NOK 4,608 5,384 0.01
211,739 217,395 0.42
PANAMA
Carnival Corp 897 UsD 52,502 41,755 0.08
52,502 41,755 0.08
PAPUA-NEW GUINEA
Oil Search Ltd 8,351 AUD 41,410 41,450 0.08
41,410 41,450 0.08
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : EQUITIES (continued)
PORTUGAL
EDP - Energias de Portugal SA 7,853 EUR 27,027 49,8 0.06
Galp Energia SGPS SA 1,166 EUR 17,926 17,933 0.03
44,953 47,777 0.09
SINGAPORE
CapitaLand Ltd 3,500 SGD 8,508 9,131 0.02
ComfortDelGro Corp Ltd 11,700 SGD 20,700 23,001 40.0
DBS Group Holdings Ltd 700 SGD 8,340 13,430 0.03
Genting Singapore Ltd 45,000 SGD 31,333 30,598 0.06
Keppel Corp Ltd 3,800 SGD 17,477 18,704 0.04
Oversea-Chinese Banking Corp Ltd 1,000 SGD 7,661 4258, 0.02
Singapore Airlines Ltd 1,000 SGD 8,117 6,851 0.01
Singapore Technologies Engineering Ltd 6,300 SGD iy 19,276 0.04
Singapore Telecommunications Ltd 25,700 SGD 61,936 66,479 0.13
United Overseas Bank Ltd 600 SGD 8,140 11,587 0.02
Wilmar International Ltd 2,500 SGD 6,354 6,836 0.01
195,742 214,318 0.42
SPAIN
ACS Actividades de Construccion y Servicios SA 198 EUR 8,267 7,905 0.02
ACS Actividades de Construccion y Servicios SA
- Right 198 EUR 0 311 0.00
Aena SME SA 29 EUR 4,653 5,748 0.01
Amadeus IT Group SA 246 EUR 16,363 19,487 0.04
Banco Bilbao Vizcaya Argentaria SA 956 EUR 8,027 345, 0.01
Banco Santander SA 11,623 EUR 59,331 53,932 0.10
CaixaBank SA 5,460 EUR 19,978 15,634 0.03
Enagas SA 718 EUR 20,266 19,163 0.04
Endesa SA 1,656 EUR 39,920 42 577 0.08
Ferrovial SA 400 EUR 8,794 10,239 0.02
Iberdrola SA 14,946 EUR 117,966 148,986 0.29
Industria de Diseno Textil SA 1,672 EUR 48,974 50,2 0.10
International Consolidated Airlines Group SA 820 B 5,467 4,966 0.01
Mapfre SA 2,573 EUR 8,015 7,522 0.01
Naturgy Energy Group SA 1,719 EUR 45,836 47,364 90.0
Red Electrica Corp SA 3,238 EUR 70,579 67,438 0.13
Repsol SA 5,778 EUR 88,447 90,574 0.18
Repsol SA - Right 5,778 EUR 0 3,205 0.01
Telefonica SA 12,771 EUR 113,507 104,867 0.20
684,39( 705,55: 1.37
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

SWEDEN
Atlas Copco AB - B 1,151 SEK 29,425 33,016 0.06
Atlas Copco AB - A 1,647 SEK 44,002 52,635 0.10
Boliden AB 1,613 SEK 39,411 41,241 0.08
Castellum AB 776 SEK 15,179 14,835 0.03
Electrolux AB 628 SEK 15,697 16,046 0.03
Essity AB 831 SEK 21,200 25,537 0.05
Hennes & Mauritz AB 720 SEK 18,436 12,820 0.02
ICA Gruppen AB 149 SEK 5,812 6,405 0.01
Kinnevik AB 175 SEK 4,194 4,551 0.01
Lundin Petroleum AB 1,036 SEK 31,684 32,116 0.06
Modern Times Group MTG AB 8 SEK 73 90 0.00
Sandvik AB 2,327 SEK 36,045 42,746 0.08
Skandinaviska Enskilda Banken AB 4,543 SEK 43,893 2,030 0.08
Skanska AB 253 SEK 4,435 4,568 0.01
SKF AB 1,393 SEK 22,793 25,611 0.05
Svenska Cellulosa AB SCA 1,907 SEK 15,454 16,571 03 0.
Svenska Handelsbanken AB 3,295 SEK 36,546 32,598 06 0.
Swedbank AB 2,984 SEK 51,608 44,806 0.09
Swedish Match AB 283 SEK 11,545 11,945 0.02
Tele2 AB 1,302 SEK 15,794 18,996 0.04
Telefonaktiebolaget LM Ericsson 3,574 SEK 31,071 ,903 0.07
Telia Co AB 19,200 SEK 84,486 85,259 0.17
Volvo AB 1,067 SEK 14,393 16,929 0.03

593,176 615,255 1.18

SWITZERLAND
ABB Ltd 1,913 CHF 35,892 38,385 0.07
Adecco Group AG 90 CHF 6,719 5,408 0.01
Alcon Inc 227 CHF 11,732 14,016 0.03
Chubb Ltd 266 uUsb 33,725 39,179 0.08
Cie Financiere Richemont SA 680 CHF 50,469 57,699 110
Coca-Cola HBC AG 140 GBP 4,723 5,284 0.01
Garmin Ltd 383 uUsb 23,322 30,563 0.06
LafargeHolcim Ltd 108 CHF 5,672 5,273 0.01
Nestle SA 3,111 CHF 275,981 322,029 0.62
Novartis AG 1,860 CHF 145,003 169,940 0.33
Roche Holding AG 762 CHF 201,910 214,364 0.42
SGS SA 13 CHF 32,835 33,116 0.06
Swiss Life Holding AG 19 CHF 6,402 9,415 0.02
Swiss Re AG 649 CHF 62,003 65,970 0.13
Swisscom AG 148 CHF 72,241 74,296 0.14
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

SWITZERLAND (continued)
TE Connectivity Ltd 1,229 uUsD 95,076 117,714 0.23
UBS Group AG 2,099 CHF 30,820 24,939 0.05
Zurich Insurance Group AG 277 CHF 83,093 96,438 90.1

1,177,618 1,324,028 2.57

UNITED STATES (U.S.A)
3M Co 687 usb 124,603 119,085 0.23
Abbott Laboratories 822 uUsbD 56,451 69,130 0.13
AbbVie Inc 2,187 usb 170,668 159,039 0.31
Adobe Inc 289 usb 64,897 85,154 0.16
AES Corp 2,148 usb 29,065 36,000 0.07
Affiliated Managers Group Inc 73 uUsD 8,028 6,726 010.
Aflac Inc 1,130 usb 47,928 61,935 0.12
AGCO Corp 90 usb 5,779 6,981 0.01
Agilent Technologies Inc 408 uUsD 29,725 30,465 0.06
Air Products & Chemicals Inc 1,118 usbD 207,088 P83, 0.49
Akamai Technologies Inc 896 usD 65,585 71,805 0.14
Alaska Air Group Inc 531 uUsD 33,012 33,936 0.07
Albemarle Corp 573 usb 43,339 40,345 0.08
Alleghany Corp 25 usb 15,591 17,028 0.03
Alliance Data Systems Corp 42 usD 7,332 5,885 0.01
Alliant Energy Corp 164 uUsD 7,457 8,049 0.02
Allstate Corp 1,420 usb 126,627 144,400 0.28
Ally Financial Inc 486 usb 11,320 15,061 0.03
Alphabet Inc - Class A 188 usbD 189,757 203,211 0.39
Alphabet Inc - Class C 169 usbD 172,428 182,993 0.35
Altria Group Inc 2,855 usb 157,167 135,184 0.26
Amazon.com Inc 208 usb 297,214 393,874 0.76
Ameren Corp 1,347 usb 89,238 101,173 0.20
American Airlines Group Inc 1,225 uUsD 42,255 39,947 0.08
American Electric Power Co Inc 2,581 usbD 204,492 7,234 0.44
American Express Co 765 usbD 71,441 94,432 0.18
American Financial Group Inc 168 usD 16,926 17,215 0.03
American International Group Inc 1,607 usD 77,783 5,621 0.17
American Water Works Co Inc 543 usbD 48,439 62,988 120
Ameriprise Financial Inc 496 uUsD 64,193 71,999 0.14
AmerisourceBergen Corp 78 UsSbD 6,476 6,650 0.01
Amgen Inc 859 usb 149,644 158,297 0.31
Amphenol Corp 218 usb 20,683 20,915 0.04
Analog Devices Inc 605 usbD 61,349 68,286 0.13
Anthem Inc 282 usb 63,555 79,583 0.15
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

UNITED STATES (U.S.A.) (continued)

Apache Corp 1,809 usD 60,944 52,407 0.10
Apple Inc 6,537 uUsD 1,075,034 1,293,802 2.51
Applied Materials Inc 2,941 uUsD 110,759 132,080 60.2
Arrow Electronics Inc 82 uUsD 6,388 5,844 0.01
Arthur J Gallagher & Co 289 uUsD 23,690 25,314 0.05
AT&T Inc 13,682 uUsD 428,548 458,483 0.89
Autodesk Inc 71 UsD 8,850 11,566 0.02
Autoliv Inc 404 UsD 31,331 28,486 0.06
Automatic Data Processing Inc 55 UsD 5,215 9,093 020.
AutoZone Inc 50 usD 43,522 54,974 0.11
Avangrid Inc 289 UsD 14,872 14,595 0.03
Avery Dennison Corp 118 UsD 11,075 13,650 0.03
Avnet Inc 631 usD 27,631 28,565 0.06
Baker Hughes a GE Co 1,034 USsD 32,253 25,467 0.05
Ball Corp 1,662 uUsD 95,011 116,323 0.23
Bank of America Corp 14,319 uUsD 360,003 415,250 00.8
Bank of New York Mellon Corp 2,737 uUsD 131,889 %] 0.23
Baxter International Inc 846 uUsD 63,434 69,287 0.13
Berkshire Hathaway Inc 217 uUsD 37,734 46,258 0.09
Best Buy Co Inc 1,255 usD 78,105 87,511 0.17
Biogen Inc 664 UsD 190,578 155,290 0.30
BlackRock Inc 311 UsD 133,219 145,952 0.28
Boeing Co 150 UsD 41,120 54,602 0.11
BorgWarner Inc 1,403 usD 57,349 58,898 0.11
Brighthouse Financial Inc 44 uUsD 2,478 1,614 0.00
Bristol-Myers Squibb Co 2,546 uUsD 127,046 115,461 .220
Broadcom Inc 358 UsD 98,351 103,054 0.20
Brown-Forman Corp 141 UsD 6,850 7,816 0.02
Cabot Oil & Gas Corp 259 uUsD 6,602 5,947 0.01
Campbell Soup Co 160 UsD 5,995 6,411 0.01
Capital One Financial Corp 683 UsD 53,160 61,975 120.
Cardinal Health Inc 617 uUsD 35,730 29,061 0.06
Caterpillar Inc 267 UsD 30,073 36,389 0.07
CBRE Group Inc 952 usD 47,032 48,838 0.09
Celanese Corp 564 UsD 55,416 60,799 0.12
Centene Corp 126 usD 6,504 6,607 0.01
CenterPoint Energy Inc 1,926 uUsbD 54,678 55,141 0.11
CenturyLink Inc 1,022 usD 17,139 12,019 0.02
Cerner Corp 656 usD 44,798 48,085 0.09
CF Industries Holdings Inc 144 UsD 6,041 6,726 0.01
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

UNITED STATES (U.S.A.) (continued)
Chevron Corp 1,612 usD 179,258 200,597 0.39
Chipotle Mexican Grill Inc 25 uUsD 15,154 18,322 9.0
Church & Dwight Co Inc 754 uUsD 50,719 55,087 0.11
Cigna Corp 555 UsD 92,668 87,440 0.17
Cincinnati Financial Corp 217 uUsD 16,969 22,496 40.0
Cintas Corp 38 UsD 7,126 9,017 0.02
Cisco Systems Inc 8,518 uUsbD 398,544 466,189 0.90
Citigroup Inc 3,430 UsD 206,667 240,203 0.48
Citrix Systems Inc 316 UsD 30,683 31,012 0.06
Clorox Co 358 UsD 54,746 54,813 0.11
CME Group Inc 88 usD 12,140 17,082 0.03
CMS Energy Corp 1,410 uUsbD 70,869 81,653 0.16
Coca-Cola Co 1,942 uUsD 90,182 98,887 0.19
Cognizant Technology Solutions Corp 1,317 UsD 92,49 83,485 0.16
Colgate-Palmolive Co 2,290 UsD 156,899 164,124 0.32
Comcast Corp 5,741 usD 211,525 242,729 0.47
Comerica Inc 526 usD 37,800 38,209 0.07
Concho Resources Inc 150 uUsb 15,483 15,477 0.03
Conduent Inc 181 UsD 2,567 1,736 0.00
ConocoPhillips 3,527 usbD 221,098 215,147 0.42
Consolidated Edison Inc 1,360 UsD 109,419 119,245 230
Continental Resources Inc 459 USsD 20,071 19,319 4 0.0
Corning Inc 1,949 UusD 54,810 64,765 0.13
Corteva Inc 448 usD 4,946 13,247 0.03
Costco Wholesale Corp 61 UsD 12,468 16,120 0.03
CSX Corp 548 uUsD 25,499 42,399 0.08
Cummins Inc 653 UsD 97,914 111,885 0.22
CVS Health Corp 2,136 UsD 148,980 116,391 0.23
Danaher Corp 163 usD 18,730 23,296 0.05
Darden Restaurants Inc 114 uUsb 8,192 13,877 0.03
DaVita Inc 411 usD 24,258 23,123 0.04
Deere & Co 133 usD 17,971 22,039 0.04
Dell Technologies Inc 211 uUsD 9,299 10,719 0.02
Delta Air Lines Inc 1,608 uUsD 80,626 91,254 0.18
DENTSPLY SIRONA Inc 271 usD 13,661 15,816 0.03
Devon Energy Corp 1,920 uUsbD 58,263 54,758 0.11
Discover Financial Services 935 UsD 64,767 72,547 140
Dominion Resources Inc 516 UsD 39,720 39,897 0.08
Dover Corp 520 usD 44,424 52,104 0.10
Dow Inc 448 uUsD 22,905 22,091 0.04
DTE Energy Co 984 usD 115,045 125,834 0.24
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

UNITED STATES (U.S.A.) (continued)
Duke Energy Corp 1,430 uUsD 122,053 126,183 0.24
DuPont de Nemours Inc 448 uUsb 39,630 33,631 0.07
DXC Technology Co 988 usD 63,035 54,488 0.11
E*TRADE Financial Corp 321 uUsD 18,479 14,317 0.03
East West Bancorp Inc 121 uUsb 6,090 5,659 0.01
Eastman Chemical Co 579 UsD 43,977 45,064 0.09
eBay Inc 2,681 uUsD 91,626 105,900 0.21
Ecolab Inc 95 usD 13,584 18,757 0.04
Edison International 1,909 uUsD 119,911 128,686 0.25
Edwards Lifesciences Corp 204 UsD 35,844 37,687 7 0.0
Eli Lilly & Co 964 uUsD 106,182 106,802 0.21
Emerson Electric Co 1,249 uUsD 79,761 83,333 0.16
Entergy Corp 979 uUsb 86,438 100,768 0.20
EOG Resources Inc 1,380 uUsb 127,007 128,561 0.25
EQT Corp 1,331 uUsD 23,215 21,043 0.04
Estee Lauder Cos Inc 40 uUsD 3,350 7,324 0.01
Evergy Inc 130 usD 7,453 7,820 0.02
Eversource Energy 1,448 uUsbD 94,959 109,700 0.21
Exelon Corp 4,223 usD 183,574 202,451 0.39
Expeditors International of Washington Inc 514 UsD 35,341 38,992 0.08
Exxon Mobil Corp 4,531 uUsD 355,869 347,210 0.67
F5 Networks Inc 41 usD 7,389 5,971 0.01
Facebook Inc 827 UsD 124,931 159,611 0.31
Fastenal Co 272 usD 6,921 8,864 0.02
FedEx Corp 442 UsD 79,086 72,572 0.14
Fidelity National Financial Inc 220 uUsD 6,242 8,866 0.02
Fifth Third Bancorp 1,337 uUsD 33,404 37,302 0.07
FirstEnergy Corp 266 UsD 9,746 11,387 0.02
Fluor Corp 149 UsD 7,738 5,020 0.01
FMC Corp 780 usD 55,723 64,701 0.13
Ford Motor Co 9,464 UusD 94,391 96,817 0.19
Franklin Resources Inc 1,612 UsD 53,688 56,098 0.11
Freeport-McMoRan Inc 4,924 uUsbD 56,639 57,168 0.11
Gap Inc 1,530 uUsD 37,596 27,494 0.05
General Electric Co 4,067 uUsD 77,229 42,704 0.08
General Mills Inc 1,206 uUsD 62,237 63,339 0.12
General Motors Co 4,201 usbD 156,373 161,865 0.31
Gilead Sciences Inc 2,868 UsD 204,743 193,762 0.38
Goldman Sachs Group Inc 572 UsD 112,536 117,031 3 0.2
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

UNITED STATES (U.S.A.) (continued)
H&R Block Inc 275 uUsD 6,460 8,058 0.02
Halliburton Co 421 UsD 15,408 9,574 0.02
Hanesbrands Inc 968 UsD 18,543 16,669 0.03
Harley-Davidson Inc 605 uUsD 26,005 21,677 0.04
Hartford Financial Services Group Inc 1,367 USsD 568, 76,169 0.15
Hasbro Inc 129 UsD 11,027 13,633 0.03
HCA Holdings Inc 577 UsD 69,374 77,993 0.15
HD Supply Holdings Inc 351 uUsD 13,956 14,138 0.03
Helmerich & Payne Inc 377 uUsD 21,663 19,084 0.04
Henry Schein Inc 788 UsD 53,708 55,081 0.11
Hershey Co 385 UsD 45,310 51,602 0.10
Hess Corp 1,459 usD 85,716 92,749 0.18
Hewlett Packard Enterprise Co 4,649 UsD 67,509 ®,5 0.13
Hilton Worldwide Holdings Inc 198 uUsD 16,535 19,353 0.04
HollyFrontier Corp 366 uUsD 23,800 16,938 0.03
Home Depot Inc 1,345 usD 247,966 279,719 0.54
Honeywell International Inc 158 uUsD 19,706 27,585 .050
Hormel Foods Corp 364 uUsD 14,206 14,757 0.03
HP Inc 5,643 usD 112,823 117,318 0.23
Humana Inc 185 usD 42,895 49,081 0.10
Huntington Bancshares Inc 2,302 UsD 31,003 31,814 .06 0
Huntington Ingalls Industries Inc 35 uUsD 7,410 B86 0.02
IDEXX Laboratories Inc 26 uUsD 4,204 7,159 0.01
Illinois Tool Works Inc 992 uUsD 142,915 149,604 9.2
Illumina Inc 125 UsD 40,256 46,019 0.09
Ingredion Inc 253 UsD 24,423 20,870 0.04
Intel Corp 8,272 uUsD 386,615 395,980 0.77
Intercontinental Exchange Inc 244 uUsD 17,375 20,969 0.04
International Business Machines Corp 1,812 UsD 5, 249,875 0.48
International Paper Co 1,969 UsD 87,106 85,297 0.17
Interpublic Group of Cos Inc 1,040 uUsD 23,259 23,49 0.05
Intuit Inc 245 usD 59,275 64,026 0.12
IQVIA Holdings Inc 71 UsD 8,956 11,424 0.02
Jefferies Financial Group Inc 1,140 UsD 21,186 22,9 0.04
JM Smucker Co 492 UsD 52,816 56,673 0.11
Johnson & Johnson 2,527 UsD 321,647 351,960 0.68
Jones Lang LaSalle Inc 43 uUsD 6,206 6,050 0.01
JPMorgan Chase & Co 4,211 usb 403,743 470,789 0.91
Juniper Networks Inc 1,372 uUsD 38,164 36,536 0.07
Kansas City Southern 172 UsD 15,998 20,953 0.04
Kellogg Co 129 UsD 8,226 6,911 0.01
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

UNITED STATES (U.S.A.) (continued)
Keurig Dr Pepper Inc 1,952 UsD 58,378 56,413 0.11
KeyCorp 3,127 usD 53,094 55,504 0.11
Kimberly-Clark Corp 1,574 uUsD 185,875 209,783 0.41
Kinder Morgan Inc 1,440 uUsD 28,666 30,067 0.06
KLA-Tencor Corp 578 usD 62,478 68,320 0.13
Kohl's Corp 332 UsD 18,119 15,787 0.03
Kraft Heinz Co 116 UsD 9,143 3,601 0.01
Kroger Co 4,294 usD 122,676 93,223 0.18
L Brands Inc 953 UsD 32,731 24,873 0.05
L3Harris Technologies Inc 55 uUsD 8,838 10,402 0.02
Laboratory Corp of America Holdings 48 uUsD 7,194 2R 0.02
Lam Research Corp 620 UsD 105,485 116,461 0.23
Las Vegas Sands Corp 1,395 uUsbD 84,420 82,431 0.16
Lear Corp 258 usD 41,316 35,932 0.07
Leidos Holdings Inc 215 uUsD 13,479 17,168 0.03
Lennox International Inc 24 uUsD 5,503 6,600 0.01
Lincoln National Corp 649 uUsD 40,511 41,828 0.08
Lockheed Martin Corp 180 uUsD 52,887 65,437 0.13
Lowe's Cos Inc 1,563 usD 148,040 157,722 0.31
Lululemon Athletica Inc 87 uUsD 10,199 15,678 0.03
M&T Bank Corp 63 usD 10,045 10,714 0.02
Macy's Inc 1,511 usD 37,615 32,426 0.06
ManpowerGroup Inc 71 UsD 6,366 6,859 0.01
Marathon Oil Corp 4,147 uUsD 70,741 58,929 0.11
Marathon Petroleum Corp 832 UsD 42,014 46,492 0.09
Marriott International Inc 309 uUsD 33,508 43,350 09.
Marsh & McLennan Cos Inc 417 UsD 38,205 41,596 0.08
Masco Corp 1,532 usD 56,509 60,116 0.12
Mastercard Inc 500 usD 88,084 132,265 0.26
Maxim Integrated Products Inc 1,089 UsD 58,871 85,1 0.13
McDonald's Corp 347 UsD 54,048 72,058 0.14
McKesson Corp 223 usD 33,045 29,969 0.06
Merck & Co Inc 3,061 uUsD 224,232 256,664 0.50
MetLife Inc 2,760 usD 125,456 137,089 0.27
Mettler-Toledo International Inc 14 uUsD 8,832 1176 0.02
MGM Resorts International 1,074 UsD 30,668 30,684 .060
Micron Technology Inc 2,947 uUsD 109,086 113,725 20.2
Microsoft Corp 8,073 usD 807,859 1,081,458 2.10
Mohawk Industries Inc 31 uUsD 7,534 4,572 0.01
Molson Coors Brewing Co 481 UsD 31,848 26,936 0.05
Mondelez International Inc 1,303 uUsD 59,187 70,232 0.14
Moody's Corp 30 UsD 2,908 5,859 0.01
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

UNITED STATES (U.S.A.) (continued)
Morgan Stanley 2,517 usD 102,668 110,270 0.21
Mosaic Co 1,502 UusbD 39,465 37,595 0.07
Motorola Solutions Inc 395 uUsD 47,289 65,858 0.13
MSCI Inc 214 usD 44,314 51,101 0.10
Nasdaq Inc 254 UsD 22,158 24,427 0.05
National Oilwell Varco Inc 453 uUsD 13,097 10,070 0D.
NetApp Inc 979 usD 58,299 60,404 0.12
Netflix Inc 175 usD 51,070 64,281 0.12
New York Community Bancorp Inc 530 UsD 6,095 5,289 0.01
Newell Brands Inc 319 UsD 6,696 4,919 0.01
Newmont Goldcorp Corp 447 CAD 18,866 17,141 0.03
Newmont Goldcorp Corp 3,123 uUsD 98,225 120,142 0.23
News Corp 573 usD 7,340 7,730 0.01
NextEra Energy Inc 1,052 UsD 186,865 215,513 0.42
NIKE Inc 1,035 usD 81,994 86,888 0.17
NiSource Inc 631 UsD 16,428 18,173 0.04
Noble Energy Inc 2,162 uUsD 53,060 48,429 0.09
Nordstrom Inc 556 UsD 25,386 17,714 0.03
Norfolk Southern Corp 114 uUsD 17,558 22,724 0.04
Northern Trust Corp 353 uUsD 32,220 31,770 0.06
Northrop Grumman Corp 147 usbD 39,082 47,497 0.09
Nucor Corp 149 usD 8,722 8,210 0.02
NVIDIA Corp 457 usD 62,959 75,053 0.15
Occidental Petroleum Corp 2,494 UsD 168,884 125,398 0.24
OGE Energy Corp 364 usb 11,950 15,492 0.03
Omnicom Group Inc 453 uUsD 34,227 37,123 0.07
Oracle Corp 5,933 uUsD 300,800 338,002 0.65
O'Reilly Automotive Inc 42 UsD 12,127 15,511 0.03
Owens Corning 204 usD 11,930 11,873 0.02
PACCAR Inc 323 uUsD 21,325 23,146 0.04
Packaging Corp of America 466 uUsD 43,029 44,419 90.0
Parker-Hannifin Corp 162 uUsD 25,348 27,542 0.05
PayPal Holdings Inc 286 uUsD 26,227 32,736 0.06
PepsiCo Inc 1,742 usD 206,909 228,428 0.44
Pfizer Inc 5,534 uUsD 218,007 239,733 0.46
Philip Morris International Inc 2,571 uUsD 219,928 012901 0.39
Phillips 66 259 uUsD 24,482 24,227 0.05
Pinnacle West Capital Corp 603 UsD 54,367 56,736 110.
Pioneer Natural Resources Co 45 UsD 7,062 6,924 1 0.0
PNC Financial Services Group Inc 1,218 UsD 147,911 167,207 0.32
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

UNITED STATES (U.S.A.) (continued)
Polaris Industries Inc 45 uUsD 5,413 4,105 0.01
PPG Industries Inc 556 UsD 59,945 64,891 0.13
PPL Corp 3,628 uUsD 117,280 112,504 0.22
Principal Financial Group Inc 1,074 UsD 52,597 68,2 0.12
Procter & Gamble Co 3,598 uUsD 345,024 394,520 0.76
Progressive Corp 315 UsD 20,210 25,178 0.05
Prudential Financial Inc 1,276 uUsD 116,984 128,876 0.25
Public Service Enterprise Group Inc 3,249 UsD 18D,3 191,106 0.37
PulteGroup Inc 270 UsD 7,879 8,537 0.02
PVH Corp 377 usD 45,439 35,679 0.07
Qorvo Inc 437 usD 30,132 29,109 0.06
QUALCOMM Inc 2,189 usD 137,076 166,517 0.32
Quest Diagnostics Inc 138 UsD 10,925 14,050 0.03
Ralph Lauren Corp 290 uUsD 34,164 32,941 0.06
Raytheon Co 389 uUsD 66,825 67,639 0.13
Regeneron Pharmaceuticals Inc 58 UsD 23,867 18,154 0.04
Regions Financial Corp 3,019 UsD 42,587 45,104 0.09
Reinsurance Group of America Inc 238 UsD 35,070 13, 0.07
Republic Services Inc 401 uUsD 27,581 34,743 0.07
Rockwell Automation Inc 396 uUsD 66,148 64,877 0.13
Ross Stores Inc 492 usD 42,454 48,767 0.09
S&P Global Inc 247 usD 45,378 56,264 0.11
salesforce.com Inc 103 UsD 14,224 15,628 0.03
Sealed Air Corp 575 UsD 26,293 24,599 0.05
SEI Investments Co 356 uUsb 20,274 19,972 0.04
Sempra Energy 226 usb 27,408 31,061 0.06
Skyworks Solutions Inc 742 uUsD 60,812 57,334 0.11
Snap-on Inc 156 usD 25,225 25,840 0.05
Southern Co 959 UsD 46,748 53,014 0.10
Southwest Airlines Co 728 UsD 35,435 36,968 0.07
Spirit AeroSystems Holdings Inc 460 usD 37,207 30,4 0.07
Sprint Corp 4,509 usD 30,020 29,624 0.06
Stanley Black & Decker Inc 214 uUsD 29,196 30,947 060.
Starbucks Corp 3,204 usD 225,041 268,590 0.52
State Street Corp 1,203 usD 76,671 67,440 0.13
Steel Dynamics Inc 731 uUsD 28,649 22,076 0.04
SVB Financial Group 22 uUsD 6,838 4,941 0.01
Symantec Corp 1,585 usD 36,051 34,490 0.07
Synchrony Financial 709 uUsD 20,081 24,581 0.05
Sysco Corp 446 usD 27,524 31,541 0.06
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A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

UNITED STATES (U.S.A.) (continued)
T Rowe Price Group Inc 674 uUsbD 64,366 73,945 0.14
Tapestry Inc 689 usD 23,741 21,862 0.04
Target Corp 1,364 usD 100,622 118,136 0.23
Texas Instruments Inc 2,200 uUsb 217,311 252,472 904
Textron Inc 699 usD 35,843 37,075 0.07
Thermo Fisher Scientific Inc 113 UsD 26,488 33,186 0.06
Tiffany & Co 299 uUsD 30,675 27,998 0.05
TJX Cos Inc 2,720 uUsD 132,791 143,834 0.28
T-Mobile US Inc 759 uUsD 46,471 56,272 0.11
Toll Brothers Inc 171 UsD 6,397 6,262 0.01
Torchmark Corp 97 UsD 7,462 8,678 0.02
Tractor Supply Co 369 uUsb 32,164 40,147 0.08
TransDigm Group Inc 59 UsD 22,323 28,544 0.06
Travelers Cos Inc 582 UsD 72,220 87,021 0.17
Twitter Inc 250 UsD 7,118 8,725 0.02
Tyson Foods Inc 206 usD 9,497 16,632 0.03
Ulta Beauty Inc 22 UsD 6,687 7,632 0.01
Union Pacific Corp 548 uUsD 74,760 92,672 0.18
United Airlines Holdings Inc 1,000 uUsD 79,241 8755 0.17
United Parcel Service Inc 818 uUsD 87,721 84,475 60.1
United Rentals Inc 268 UsD 29,224 35,545 0.07
United Technologies Corp 158 UsD 17,084 20,572 0.04
UnitedHealth Group Inc 555 uUsD 111,564 135,426 0.26
Unum Group 696 usD 24,713 23,351 0.05
US Bancorp 1,517 uUsD 71,469 79,491 0.15
Valero Energy Corp 574 UsD 42,258 49,140 0.10
Varian Medical Systems Inc 179 USsD 22,732 24,367 050.
VeriSign Inc 65 UsD 4,927 13,595 0.03
Verizon Communications Inc 7,510 UsD 406,983 429,04 0.83
VF Corp 493 uUsD 35,162 43,064 0.08
Viacom Inc 1,358 usD 41,339 40,563 0.08
Visa Inc 1,102 uUsD 142,695 191,252 0.37
VMware Inc 412 usD 69,069 68,891 0.13
Voya Financial Inc 298 UsD 12,849 16,479 0.03
Walgreens Boots Alliance Inc 1,511 usD 109,943 8a,6 0.16
Walmart Inc 654 usD 55,444 72,260 0.14
Walt Disney Co 2,054 usD 246,842 286,821 0.56
Waste Management Inc 1,368 uUsb 134,918 157,826 0.31
Waters Corp 145 usD 30,556 31,210 0.06
WEC Energy Group Inc 1,606 usbD 119,785 133,892 0.26
Wells Fargo & Co 1,288 uUsD 65,838 60,948 0.12
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UNITED STATES (U.S.A.) (continued)
Western Digital Corp 621 uUsD 28,022 29,529 0.06
WestRock Co 1,116 usD 48,847 40,701 0.08
Whirlpool Corp 45 UsD 7,803 6,406 0.01
Workday Inc 159 UsD 28,877 32,687 0.06
WR Berkley Corp 171 UsD 9,113 11,274 0.02
WW Grainger Inc 181 UsD 53,318 48,550 0.09
Wyndham Hotels & Resorts Inc 87 UsD 4,657 4,849 10.0
Wyndham Worldwide Corp 87 uUsD 3,694 3,819 0.01
Xcel Energy Inc 3,598 usD 189,005 214,045 0.41
Xerox Corp 1,180 usD 39,886 41,784 0.08
Xilinx Inc 428 usD 46,782 50,470 0.10
Yum! Brands Inc 444 usD 37,926 49,137 0.10
Zimmer Biomet Holdings Inc 201 uUsD 25,556 23,666 050.
Zions Bancorp NA 326 UsD 17,132 14,989 0.03
Zoetis Inc 99 UsD 8,664 11,236 0.02
26,498,854 28,883,962 56.00
TOTAL LISTED SECURITIES : EQUITIES 47,215,534 50,275,141 97.38
2) LISTED SECURITIES : INVESTMENT FUNDS
AUSTRALIA
GPT Group 5,411 AUD 22,307 23,363 0.05
Stockland 6,941 AUD 19,921 20,320 0.04
42,228 43,683 0.09
TOTAL LISTED SECURITIES : INVESTMENT FUNDS 42,228 43,683 0.09
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICI AL STOCK
EXCHANGE LISTING 47,257,76 50,318,82 97.41
B) OTHER TRANSFERABLE SECURITIES
1) OTHER TRANSFERABLE SECURITIES : EQUITIES
GREAT BRITAIN
Rolls-Royce Holdings Plc 33,583 GBP 0 43 0.00
0 43 0.00
TOTAL OTHER TRANSFERABLE SECURITIES : EQUITIES 0 43 0.0C
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

GSI Global Sustainable Value Fund

(expressed in USD) Acquisition Fair % net
Description Quantity  Currency cost value assets
B) OTHER TRANSFERABLE SECURITIES (continued)
2) OTHER TRANSFERABLE SECURITIES : REAL ESTATE INVE STMENT TRUSTS
AUSTRALIA
Dexus 2,784 AUD 23,871 25,370 0.05
Goodman Group 992 AUD 8,463 10,467 0.02
Mirvac Group 8,033 AUD 13,896 17,652 0.03
Scentre Group 7,004 AUD 20,792 18,882 0.04
Vicinity Centres 11,155 AUD 21,140 19,187 0.04
88,162 91,558 0.18
CAYMAN ISLANDS
Wharf Real Estate Investment Co Ltd 3,000 HKD 28,13 21,142 0.04
20,135 21,142 0.04
FRANCE
ICADE 70 EUR 5,925 6,416 0.01
Klepierre SA 589 EUR 20,626 19,745 0.04
Unibail-Rodamco-Westfield 72 EUR 14,808 10,787 0.02
41,359 36,948 0.07
GREAT BRITAIN
British Land Co Plc 3,883 GBP 31,239 26,548 0.05
Hammerson Plc 5,523 GBP 24,158 19,434 0.04
Land Securities Group Plc 2,909 GBP 40,017 30,778 .06 0
95,414 76,760 0.15
HONG KONG
Link REIT 2,500 HKD 24,792 30,723 0.06
24,792 30,723 0.06
JAPAN
Japan Retail Fund Investment Corp 2 JPY 4,082 4,045 0.01
Nomura Real Estate Master Fund Inc 3 JPY 4,281 14,61 0.01
8,363 8,656 0.02
SINGAPORE
CapitaLand Mall Trust 8,000 SGD 14,889 15,550 0.03
14,889 15,550 0.03
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)

As at 30" June 2019

GSI Global Sustainable Value Fund

(expressed in USD) Acquisition Fair % net

Description Quantity  Currency cost value assets

B) OTHER TRANSFERABLE SECURITIES (continued)

2) OTHER TRANSFERABLE SECURITIES : REAL ESTATE INVE STMENT TRUSTS

UNITED STATES (U.S.A)
AvalonBay Communities Inc 247 uUsD 48,021 50,185 00.1
Boston Properties Inc 63 uUsbD 7,487 8,127 0.02
Duke Realty Corp 286 UsD 8,137 9,040 0.02
Equity Residential 272 UsD 18,305 20,650 0.04
Essex Property Trust Inc 25 uUsb 6,466 7,298 0.01
HCP Inc 1,346 uUsD 43,400 43,045 0.08
Host Hotels & Resorts Inc 3,436 uUsb 64,488 62,604 120
Iron Mountain Inc 304 UsD 9,865 9,515 0.02
Kimco Realty Corp 1,942 uUsD 34,623 35,888 0.07
Macerich Co 541 UsD 24,471 18,118 0.04
Prologis Inc 385 UsD 27,911 30,839 0.06
Regency Centers Corp 220 Usb 14,846 14,683 0.03
Simon Property Group Inc 105 Usb 20,472 16,775 0.03
SL Green Realty Corp 399 uUsbD 36,655 32,068 0.06
Ventas Inc 976 usD 64,918 66,710 0.13
Vornado Realty Trust 410 uUsD 27,477 26,281 0.05
Welltower Inc 602 UsD 44,450 49,081 0.10
Weyerhaeuser Co 1,445 uUsbD 38,288 38,061 0.07

540,280 538,968 1.05

TOTAL OTHER TRANSFERABLE SECURITIES : REAL ESTATE
INVESTMENT TRUSTS 833,394 820,305 1.60

TOTAL OTHER TRANSFERABLE SECURITIES 833,394 820,348 1.60

TOTAL INVESTMENTS 51,139,172 99.07

OTHER ASSETS 796,783 1.54

OTHER LIABILITIES (316,731) (0.61)

NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA RTICIPATING SHARES 51,619,224 100.00

% of Total Assets

Assets %

Investment in Transferable Securities 98.47

Cash at Bank 0.70

Other Assets and Liabilities 0.22

Total Assets 99.39



GemCap Investment Funds (Ireland) Plc

Significant Portfolio Movements
30" June 2019

GSI Global Sustainable Value Fund

Purchases
Security Name Quantity Cost % of
$ Total Purchases
Apple Inc 4,772 878,654.39 2.39%
Microsoft Corp 6,048 706,394.34 1.92%
Cisco Systems Inc 6,305 327,563.61 0.89%
JPMorgan Chase & Co 2,896 309,498.39 0.84%
Intel Corp 5,974 303,361.44 0.83%
Bank of America Corp 9,792 282,025.62 0.77%
AT&T Inc 9,064 279,269.45 0.76%
Royal Dutch Shell Plc - Class B 8,767 278,380.91 0.76%
Procter & Gamble Co 2,698 273,478.69 0.75%
Verizon Communications Inc 4,802 271,069.53 0.74%
Amazon.com Inc 143 239,397.23 0.65%
Oracle Corp 4,500 238,783.32 0.65%
Johnson & Johnson 1,719 231,264.91 0.63%
Walt Disney Co 1,835 226,756.00 0.62%
Exxon Mobil Corp 2,910 222,361.02 0.61%
Nestle SA 2,340 215,241.93 0.59%
International Business Machines Corp 1,509 208,721.76 0.57%
Home Depot Inc 1,061 207,014.66 0.56%
Starbucks Corp 2,603 187,241.40 0.51%
Texas Instruments Inc 1,693 183,451.44 0.50%

The tables above show a breakdown of material pseh and sales of the Portfolios in accordance @etfitral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsimvents exceeding 1% of the total value of eaclthases and sales respectively, a
minimum of 20 of each such purchases and saleslisti®sed.
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GemCap Investment Funds (Ireland) Plc

Significant Portfolio Movements
30" June 2019

GSI Global Sustainable Value Fund (Continued)

Sales
Security Name Quantity Proceed % of
$ Total Sales
Samsung Electronics Co Ltd 2,378 90,315.00 3.16%
Anadarko Petroleum Corp 1,120 78,443.18 2.74%
QUALCOMM Inc 967 66,432.58 2.32%
Wells Fargo & Co 1,241 58,675.26 2.05%
Walt Disney Co 361 51,163.47 1.79%
Berkshire Hathaway Inc 243 50,941.47 1.78%
Chevron Corp 438 49,860.89 1.74%
Royal Bank of Canada 618 48,389.20 1.69%
Boeing Co 126 47,233.90 1.65%
Boston Scientific Corp 1,110 45,808.75 1.60%
Walmart Inc 439 45,224.84 1.58%
Netflix Inc 111 38,118.83 1.33%
McDonald's Corp 193 37,828.22 1.32%
Barrick Gold Corp 2,777 37,325.67 1.30%
Norfolk Southern Corp 182 37,289.21 1.30%
Canadian National Railway Co 372 35,198.36 1.23%
Adobe Inc 127 35,088.10 1.23%
Danaher Corp 268 34,726.72 1.21%
Conagra Brands Inc 1,118 32,801.44 1.15%
Hilton Worldwide Holdings Inc 374 32,720.58 1.14%
Thomson Reuters Corp 478 31,171.02 1.09%
Rogers Communications Inc 609 31,159.37 1.09%
Teck Resources Ltd 1,462 30,852.96 1.08%
Enbridge Inc 796 29,510.65 1.03%
Lloyds Banking Group Plc 39,900 29,348.24 1.03%

The tables above show a breakdown of material pseh and sales of the Portfolios in accordance @etfitral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsimvents exceeding 1% of the total value of eaclthases and sales respectively, a
minimum of 20 of each such purchases and saleslisti®sed.
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Investment Manager’s Report

London & Capital Global Balanced Fixed Income Fund
Market Review

A tale of Central Banks turning more dovish doméghimarkets in Q1-19 as policymakers respondedslowing global
economy and lower inflationary pressures. To begth, the Fed took all rate hikes off the tableilgtrsignalling an early
end to balance sheet reduction. It also signdhatlin the long term the balance sheet is seis&via outright Treasury
purchases and through reinvestment of redeemin¢gage backed securities. The ECB followed up wiffrofound shift
to accommodative policy, keeping rates steady tinothis year, and re-introducing a new TLTRO’s {derm repo
operations) and sustaining asset purchases frord Emiemptions way beyond any rate hike (i.e. QBaisk in all but
name). There was also a host of weak confidencerealdeconomic data (in the US, Europe and Chilmjhe UK,
Parliament decisively rejected the Brexit Withdréxgreement plunging the country into even greatesertainty.

Financial markets continued to rally in the secapuérter responding to the worsening global econacanid political
backdrop, setting the stage for Central Bank acfldns duly arrived late in June as both the Fed tae ECB signalled a
return to looser monetary policy. The Fed's chaofgiack was quite dramatic with the market pricing rate cut as early
as July, with a further two cuts by year-end. Thip marginally lowered the GDP growth projectioml ahe longer-term
path for core inflation. The policy backdrop foetkECB is even worse, with growth and core inflatiidely to ease to
c.1% in coming months. As a result, both rate @nd asset purchases are likely to feature by yedrdm the UK,
corporate and consumer confidence levels contiriaefdll and housing slowed setting the scene foakee consumer
demand. Crucially P.M. May stepped down, with Bresr Boris Johnson the favourite to take over. selems committed
to leaving the EU come what may at the end of Gatadlespite all of the economic risks.

Performance Review
The USD X-share class was up 7.70% over the reygpperiod.

Each month in recorded positive returns, with tirersy showing by most forms of credit accounting fieuch of the

performance in the first 3 months, while the fallgovernment bond yields led to much of the seapratter’s returns. The
strategy revolves around a mix of high grade cafes & governments, selective corporate hybrid bpsdbordinated
financials, corporate high yield and emerging mewk&he high grade bonds provide an inbuilt defensjuality as they
perform particularly well during periods of fallingterest rate expectations. All of the main sectgenerated positive
performance for the reporting period, with conttibn from investment grade corporates accountingafmut a third of

the total return.

Outlook

The FOMC and the ECB have prepared the grounds $mftening in monetary policy in the second h&2@l9, with the
US likely to cut official rates by at least 0.50%fdre the year ends, while the ECB may revert be@omeans such as re-
starting its asset purchase programme (a.k.a. idgi@wre easing). This backdrop is supportive of trfoeed income asset
classes, ranging from lower government bond yiétdsighter corporate and financial yield spreadse Tnarkets have
already started to prepare for this, as captureth®yub-Fund’s asset allocation and security SelecWhilst the 2* half
return is likely to generate positive returns situinlikely to be as strong as seen so far this. ydae asset allocation has
been tilted towards having a greater exposuregh grade credit, and switching longer to enhana&giio yield as well
as to raise the Sub-Fund’s duration.

London and Capital Asset Management Limited

Date : July 2019
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Financial Position as at 8Qune 2019

L&CGBFI L&CGBFI
30Jun 2019 31 Dec 2018
Note $ $
ASSETS
Financial Assets at Fair Value through Profit os0

Investments in Transferable Securities 3 53,033,080 64,400,750

Investments in Financial Derivative Instruments 3 238,02¢ 187,978
Cash at bank 4 1,699,667 1,399,929
Dividends and interest receivable 676,06¢ 1,010,928
Amount receivable on subscriptions 506,69¢ -
Other receivables - 92
TOTAL ASSETS 56,153,543 66,999,677
LIABILITIES
Financial Liabilities at Fair Value through Prafit Loss:

Investments in Financial Derivative Instruments 3 15,641 79,625
Investment management fees payable 6 14,529 17,377
Manager fee payable 6 23,774 25,404
Administration fees payable 6 5,959 15,001
Transfer agency fees payable 6 2,503 3,605
Directors fees payable 6 924 1,182
Depositary and depositary oversight fees payable 6 9,418 5,138
Audit fees payable 2,961 4,613
Redemptions payable 78,223 25,482
Other fees payable 8,888 7,106
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) 162,82 184,533
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES 55,990,723 66,815,144

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Comprehensive Income
for the Six Months Ended 3¢ June 2019

L&CGBFI L&CGBFI

Financial Financial
Period Ended Period Ended
30Jun 2019 30Jun 2018

Note $ $
INCOME
Bond interest income 1,533,629 1,979,203
Net realised and unrealisgain/(loss) on financial assets and liabilitieaat value
through profit or loss 7 3,055,293 (7,017,529)
Bank Interest 27,296 22,850
Other incom 762 4
TOTAL INVESTMENT INCOME/(LOSS) 4,616,981 (5,015,472)
EXPENSES
Investment management fi 6 98,35° 110,15¢
Manager fees 6 24,544 30,296
Administration fees 6 24,634 38,939
Director fees 6 3,109 4,453
Depositary and depositary oversight fees 6 19,318 24,954
Audit fees 6 5,528 5,607
Transfer agency fees 6 12,264 11,544
Swap interest expenses 6 - 66
Bank interest expense 393 745
Formation expenses - 2,150
Other fees and expenses 6 9,021 28,233
Total Operating Expenses 197,168 257,143
Operating Profit/(Loss) 4,419,813 (5,272,615)
Finance Costs
Dividends to holders of redeemalparticipating shart 1,188,69: 1,476,18
Profit/(Loss) Before Tax 3,231,120 (6,748,797)
Withholding tax 3,375 -
Increase/(Decrease) in net assets attributable twlers of redeemable
participating shares from operations 3,227,74 (6,748,797)

The accompanying notes and schedules form an aitpart of these condensed financial statementofAhe results
for the financial period relate to continuing ogéras.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Changes in Net Assets attndable to Holders
of Redeemable Participating Shares

L&CGBFI L&CGBFI

Financial Financial
Period Ended Period Endec
30 Jun 2019 30 Jun 2018

$ $
Net Assets attributable to holders of Redeemable Réipating Shares at the
beginning of thefinancial period 66,815,14 93,304,890
Increase/(Decrease) in Net Assets attributabledidets of Redeemable
Participating Shares from operations 3,227,745 (6,748,797)
Capital transactions
Issue of redeemable shares during the financiabger 14,546,326 17,437,466
Redemption of redeemable shares during the finbpergod (28,598,492) (24,552,133)
Net Assets attributable to Holders of Redeemable Pcipating Shares at the end
of the financial period 55,990,723 79,441,426

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Cash Flows

L&CGBFI L&CGBFI
30 Jun 2019 30 Jun 2018
$ $

Cash flows from operating activities
Increase/(Decrease) in Net Assets attributable todtders of Redeemable
Participating Shares from operations 3,227,745 (6,748,797)
Adjustment to reconcile increase/(decrease) iraggeéts
attributable to holders of redeemable participashgres from
operations to net cash provided by operating didsvi
Bond interest income (1,533,629) (1,979,203)
Tax expense 3,375 -
Dividends to holders of redeemable participatingreb 1,188,693 1,476,182
Operating profit/(loss) before working cepital change: 2,886,18. (7,251,818
Changes in operating assets and liabilities
Netdecrease in financial assets and liabilities atvaiue 11,253,636 14,598,219
Increase in other receivables (506,607) (38,775)
(Decrease)/Increase in payables (10,470) 910,766
Cash provided by operating activities 13,622,743 8,218,392
Interest received 1,868,488 2,247,979
Taxation paid (3,375) -
Net cash provided by operating activities 15,487,856 10,466,371
Cash flows from financing activities
Proceeds from issue of redeemable participatingesha 14,546,326 17,437,466
Payment on redemptions of redeemable participstiage (28,545,751 (24,552,132
Dividends to holders of redeemable participatinareb (1,188,693) (1,476,182)
Net cash used in financing activities (15,188,118) (8,590,849)
Net increase in cash 299,738 1,875,522
Net Cash at the start of the financial period 1,399,929 2,197,582
Net Cash at the end of the financial period 1,699,667 4,073,104
Analysis of Cash
Cash at the start of the financial period 1,399,929 2,197,582
Overdraft at the start of the financial period - -
Cash at the end of the financial period 1,699,667 4,073,104

Overdraft at the end of the financial period

The accompanying notes and schedules form an aitpart of these condensed financial statements.

82



GemCap Investment Funds (Ireland) Plc

Schedule of Investments
As at 30" June 2019

London & Capital Global Balanced Fixed Income Fund

(expressed in USD)
Description

Acquisition

Quantity  Currency cost

Fair 9% net
value assets

1) INVESTMENTS

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING

1) LISTED SECURITIES : BONDS

AUSTRALIA

BRAZIL

CANADA

CAYMAN ISLANDS

CHINA

FRANCE

BHP Billiton Finance USA Ltd 6.25%

19/10/2075

Banco do Brasil SA 4.75% 20/03/2024

EMTN

Province of Alberta Canada 1.50%

15/12/2022

Baidu Inc 3.88% 29/09/2023
Thames Water Utilities Finance Plc 1.88%
24/01/2024 EMTI

China Construction Bank Corp 3.88%

13/05/2025

China Life Insurnce Co Ltd 4.00%

03/07/2075

BNP Paribas SA 7.63% / perpetual
Credit Agricole SA 7.88% / perpetual

83

1,300,000

700,000

500,000

800,000

450,00(

950,000

1,100,000

550,000
400,000

usD 1,372,150 1,355,717 2.42
1,372,150 1,355,717 2.42
uUsD 701,680 733,397 1.31
701,680 733,397 131
GBP 658,829 645,004 1.15
658,829 645,004 1.15
UsD 801,760 B3, 1.48
GBF 582,71 573,74t 1.02
1,384,477 1,403,122 2.51
usbD 943,825 955,776 1.71
usD 1,091,530 1,099,285 1.96
2,035,355 2,055,061 3.67
usb 518,32 582,522 1.04
UsD 0,800 441,572 0.79



GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Balanced Fixed Income Fund

(expressed in USD) Acquisition Fair o4 net
Description Quantity  Currency cost value assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : BONDS (continued)
FRANCE (continued
Electricite de France SA 5.25 450,00( uUsD 456,75( 461,93¢ 0.8
Electricite de France SA 6.00% EMTN /
perpetual 400,000 GBP 527,721 547,673 0.98
Engie SA 3.88% / perpetual 500,000 EUR 657,291 W7, 1.14
Orange SA 5.25% / perpetual 550,000 EUR 700,381 , 7433 1.31
Total Capital International SA 1.75%
07/07/2025 EMTN 450,000 GBP 587,682 585,000 1.04
TOTAL SA 3.37% EMTN / perpetual 400,000 EUR 498,912 509,016 0.91
4,402,057 4,499,434 8.05
GERMANY
Bundesrepublik Deutschland
Bundesanleihe 0.25% 15/02/2029 700,000 EUR 798,408 842,383 1.50
Bundesrepublik Deutschland
Bundesanleihe 1.00% 15/08/2025 1,100,000 EUR 148834, 1,378,423 2.46
Deutsche Bank AG 6.25% / perpetual 400,000 uUsD KN, 354,752 0.63
Deutsche Bank AG 7.13% /perpetual 400,000 GBP 81,5 443,373 0.79
Kreditanstalt fuer Wiederaufbau 2.50%
15/02/2022 700,000 uUsD 698,530 712,586 1.27
RWE AG 6.63% 30/07/2075 650,000 USsD 737,750 715,8521.28
4,523,480 4,447,369 7.93
GREAT BRITAIN
Barclays Plc 7.88% / perpetual 350,000 GBP 436,625 472,951 0.84
Centrica Plc 3.00% 10/04/2076 800,000 EUR 855,861 24,186 1.65
Heathrow Finance Plc 5.75%
03/03/2025 500,000 GBP 681,602 692,718 1.24
HSBC Holdings Plc 6.25% / perpetual 750,000 uUsD 783 774,368 1.38
Lloyds Banking Group Plc 7.63% 300,000 GBP 426,213 416,570 0.74
Northumbrian Water Finance Plc 1.63%
11/10/2026 450,000 GBP 555,919 560,144 1.00
Royal Bank of Scotland Group Plc 7.50% /
perpetual 600,000 uUsD 622,500 616,740 1.10
Santander UK Group Holdings Plc
7.38% 280,000 GBP 378,069 379,576 0.68
SSE Plc 3.88% / perpetual 500,000 GBP 658,268 26,6 1.16
Standard Chartered Bank 5.38% EMTN /
perpetual 700,000 GBP 886,929 914,819 1.63
Vedanta Resources Ltd 6.13%
09/08/2024 650,000 usD 653,055 598,644 1.07
Virgin Media Secured Finance Plc 5.00%
15/04/2027 400,000 GBP 493,720 525,981 0.94
Vodafone Group Plc 4.88% 03/10/2078 600,000 GBP ,009 783,436 1.40
8,201,490 8,306,805 14.83
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Balanced Fixed Income Fund

(expressed in USD) Acquisition Fair 9 net
Description Quantity  Currency cost value assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : BONDS (continued)
INDIA
Canara Bank 3.25% 10/08/2022 EM 800,00t uUsD 797,84( 802,59: 1.4z
Reliance Industries Ltd 4.13%
28/01/2025 1,250,000 UsSD 1,312,588 1,301,962 2.33
2,110,428 2,104,554 3.76
ITALY
Enel SpA 6.63% 15/09/2076 500,000 GBP 720,467 16,2 1.24
720,467 696,231 1.24
LUXEMBOURG
ArcelorMittal 4.55% 11/03/2026 700,000 UsD 701,225 739,543 1.32
701,225 739,543 1.32
MEXICO
Petroleos Mexicanos 5.38%
13/03/2022 700,000 UsSD 708,400 704,648 1.26
708,400 704,648 1.26
NETHERLANDS
Cooperatieve Rabobank UA 5.50% /
perpetual 900,000 EUR 1,007,913 1,069,279 1.91
Volkswagen Financial Services NV 2.75%
10/07/2023 EMTN 400,000 GBP 521,515 521,552 0.93
Volkswagen International Finance NV
2.70% / perpetual 400,000 EUR 448,781 463,300 0.83
1,978,20! 2,054,13 3.67
SPAIN
Banco Santander SA 7.50% 400,000 UsD 400,000 028,7 0.77
400,000 428,704 0.77
SWEDEN
Nordea Bank AB 5.50% EMTN /
perpetual 700,000 uUsD 715,540 701,323 1.25
Svenska Handelsbanken AB 5.25% /
perpetual 550,000 uUsD 556,724 555,676 0.99
1,272,264 1,256,999 2.24
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Balanced Fixed Income Fund

(expressed in USD) Acquisition Fair 9 net
Description Quantity  Currency cost value assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : BONDS (continued)
SWITZERLAND
Credit Suisse Group AG 7.50% /
perpetual 600,000 uUsb 600,000 643,056 1.15
UBS Group Funding Switzerland AG
7.13% 800,000 uUsD 815,600 816,976 1.46
1,415,600 1,460,032 2.61
UNITED ARAB EMIRATES
Axis Bank Ltd 2.88% 01/06/2021
EMTN 800,000 UsD 792,918 797,264 1.42
State Bank of India 5.50% EMTN /
perpetual 850,000 UsD 850,000 872,687 1.56
1,642,918 1,669,951 2.98
UNITED STATES (U.S.A)
Alphabet Inc 2.00% 15/08/2026 700,000 USsD 664,965 82,6 1.22
Amazon.com Inc 2.80% 22/08/2024 900,000 UsD 877,572 925,902 1.65
AT&T Inc 3.00% 30/06/2022 1,150,000 uUsD 1,162,765 ,168,998 2.09
Bank of America Corp 3.95%
21/04/2025 650,000 uUsD 673,075 681,850 1.22
Duke Energy Corp 2.65% 01/09/2026 700,000 uUsD “B,1 691,138 1.23
eBay Inc 2.75% 30/01/2023 700,000 USsD 696,430 oMl 1.26
Ford Motor Credit Co LLC 3.10%
04/05/2023 1,200,000 uUsD 1,191,408 1,180,692 2.11
General Electric Co 5.00% 300,000 USsD 252,750 /3B, 052
General Mills Inc 3.70% 17/10/2023 700,000 UsD 816, 732,921 1.31
Goldman Sachs Group Inc 3.50%
23/01/2025 650,000 uUsD 652,262 672,789 1.20
JPMorgan Chase & Co 3.38%
01/05/2023 400,000 uUsD 399,056 411,036 0.73
Kraft Heinz Foods Co 4.00%
15/06/2023 500,000 uUsD 503,500 522,645 0.93
Microsoft Corp 2.00% 08/08/2023 1,100,000 UsD 1,080 1,099,428 1.96
Morgan Stanley 4.10% 22/05/2023 950,000 uUsD 992,635 999,400 1.78
Oracle Corp 2.40% 15/09/2023 900,000 UsD 884,961 6,698 1.62
Pfizer Inc 2.20% 15/12/2021 350,000 USD 341,443 ,B51 0.63
Procter & Gamble Co 1.38%
03/05/2025 600,000 GBP 770,596 770,424 1.38
Prudential Financial Inc 5.88%
15/09/2042 350,000 uUsD 376,250 373,979 0.67
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Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Balanced Fixed Income Fund

(expressed in USD) Acquisition Fair 9 net
Description Quantity  Currency cost value assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : BONDS (continued)

UNITED STATES (U.S.A. (continued
United States Treasury Note/Bond 1.50%

28/02/2023 850,000 UsD 821,080 842,994 151
United States Treasury Note/Bond 2.00%
15/02/2025 3,200,000 usD 3,116,928 3,231,249 5.77
United States Treasury Note/Bond 2.25%
15/11/2027 750,000 usD 741,650 767,344 1.37

17,590,059 18,006,013  32.16

TOTAL LISTED SECURITIES : BONDS 51,819,088 52,566,715  93.88

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICI AL STOCK
EXCHANGE LISTING 51,819,088 52,566,715  93.88

B) OTHER TRANSFERABLE SECURITIES
1) OTHER TRANSFERABLE SECURITIES : BONDS

UNITED STATES (U.S.A)

T-mobile Us 0.00% 15/01/2026 1,000,000 uUsD 0 0 0.00
General Motors Financial Co Inc
5.75% 500,00 uUsD 463,12! 466,36! 0.8
463,125 466,365 0.83
TOTAL OTHER TRANSFERABLE SECURITIES : BONDS 463,125 466,365 0.83
TOTAL OTHER TRANSFERABLE SECURITIES 463,125 466,365 0.83

C) DERIVATIVE INSTRUMENTS

1) FORWARD CURRENCY EXCHANGE CONTRACTS

Unrealised

Appreciation/ % net
Maturity Currency Bought Currency Sold Counterparty (Depreciation)  asset
31/07/19 GBP 11,879,555 USD (15,088,234) RBC ISkBaxembourg 53,284 0.10
31/07/19 EUR 460,052 USD (524,906) RBC IS Bank lmBeurg 347 0.00
31/07/19 GBP 18,467,909 USD (23,456,109) RBC ISkBanxembourg 82,834 0.15
31/07/19 uUsD 6,784,839 EUR (5,950,000) RBC IS Bamkembourg (8,423) (0.02)
31/07/19 uUsD 10,444,389 GBP (8,200,000) RBC IS Bamtembourg (7,218)  (0.01)

120,824 0.22

TOTAL FORWARD CURRENCY EXCHANGE CONTRACTS 120,824 0.22
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Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Balanced Fixed Income Fund

2) LISTED SECURITIES : OPTIONS

(expressed in USD)

Acquisition Fair 9% net
Description Quantity  Currency cost value assets
UNITED STATES (U.S.A))
Call FUT - 10Y Treasury 26/07/2019 128.5 100 usD ,438 40,625 0.07
Call FUT - 10Y Treasury 26/07/2019 128.5 60 uUsD 224, 24,375 0.04
Call FUT - 10Y Treasury 26/07/2019 128.5 90 UsD 479, 36,563 0.07
132,119 101,563 0.18
TOTAL LISTED SECURITIES : OPTIONS 132,119 101,563 0.18
TOTAL DERIVATIVE INSTRUMENTS 222,387 0.40
TOTAL INVESTMENTS 53,255,467 95.11
OTHER ASSETS 2,882,435 5.15
OTHER LIABILITIES (147,179)  (0.26)
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA RTICIPATING SHARES 55,990,723 100.00
% of Total Assets
Assets %
Investment in Transferable Securities 94.44
Investment in Financial Derivative Instruments 0.40
Cash at Bank 3.03
Other Assets and Liabilities 1.84
Total Assets 99.71
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GemCap Investment Funds (Ireland) Plc

Significant Portfolio Movements
30" June 2019

London & Capital Global Balanced Fixed Income Fund

Purchases
Securty Name Quantity Cost % of
$ Total Purchases
United States Treasury Note/Bond 2.00% 15/02/2025 ,3534000 4,237,074.22 15.04%
Bundesrepublik Deutschland Bundesanleihe 1.00%
15/08/2025 1,500,000 1,819,755.71 6.46%
AT&T Inc 3.00% 30/06/2022 1,500,000 1,516,650.00 5.39%
Microsoft Corp 2.00% 08/08/2023 1,500,000 1,462,200.00 5.19%
Banco Santander SA 7.50% 1,400,000 1,400,000.00 4.97%
Procter & Gamble Co 1.38% 03/05/2025 1,000,000 1,284,327.00 4.56%
Oracle Corp 2.40% 15/09/2023 1,300,000 1,278,277.00 4.54%
United States Treasury Note/Bond 1.50% 28/02/2023 ,2001,000 1,159,171.88 4.12%
Bundesrepublik Deutschland Bundesanleihe 0.25%
15/02/2029 1,000,000 1,140,583.53 4.05%
UBS Group Funding Switzerland AG 7.13% 1,000,000 1,019,500.00 3.62%
Goldman Sachs Group Inc 3.50% 23/01/2025 1,000,000 1,003,480.00 3.56%
ArcelorMittal 4.55% 11/03/2026 1,000,000 1,001,750.00 3.56%
Kreditanstalt fuer Wiederaufbau 2.50% 15/02/2022 00,000 997,900.00 3.54%
United States Treasury Note/Bond 2.25% 15/11/2027 ,0001,000 988,867.19 3.51%
Alphabet Inc 2.00% 15/08/2026 1,000,000 949,950.00 3.37%
Total Capital International SA 1.75% 07/07/2025 BT 700,000 914,171.72 3.25%
Volkswagen Financial Services NV 2.75% 10/07/2023
EMTN 700,000 912,651.49 3.24%
Heathrow Finance Plc 5.75% 03/03/2025 600,000 817,922.93 2.90%
Province of Alberta Canada 1.50% 15/12/2022 600,000 790,594.56 2.81%
Lloyds Banking Group Plc 7.63% 500,000 710,355.00 2.52%
Banco do Brasil SA 4.75% 20/03/2024 EMTN 700,000 701,680.00 2.49%
General Motors Financial Co Inc 5.75% 700,000 648,375.00 2.30%
Electricite de France SA 5.25% 600,000 609,000.00 2.16%
General Electric Co 5.00% 500,000 421,250.00 1.50%
Santander UK Group Holdings Plc 7.38% 280,000 378,068.90 1.34%

The tables above show a breakdown of material mseh and sales of the Portfolios in accordance @éhtral Bank UCITS
Regulations 79(2) requirements. All purchases ailéssof investments exceeding 1% of the total valueach purchases and sales
respectively, a minimum of 20 of each such purchasel sales, are disclosed.
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Significant Portfolio Movements
30" June 2019

London & Capital Global Balanced Fixed Income Fund(Continued)

Sales
Security Name Quantity Proceed % of
$ Total Sales
Volkswagen International Finance NV 2.70% / perpktu 1,700,000 1,918,520.77 4.39%
RWE AG 6.63% 30/07/2075 1,550,000 1,681,297.71 3.85%
Bayer US Finance Il LLC 3.42% 15/12/2023 1,500,000 1,481,760.69 3.39%
Swedbank AB 6.00% / perpetual 1,400,000 1,380,000.00 3.16%
United States Treasury Note/Bond 2.00% 15/02/2025 , 1501000 1,162,931.59 2.66%
Banco do Brasil SA 8.50% / perpetual 1,000,000 1,090,569.44 2.49%
T-Mobile USA Inc 6.50% 15/01/2026 1,000,000 1,079,486.11 2.47%
ArcelorMittal 6.25% 25/02/2022 1,000,000 1,076,816.81 2.46%
UBS AG 5.13% 15/05/2024 1,000,000 1,049,302.08 2.40%
Petrobras Global Finance BV 4.38% 20/05/2023 1.0, 1,029,704.86 2.36%
General Motors Financial Co Inc 3.55% 09/04/2021 00,000 1,014,204.75 2.32%
Banco Santander SA 6.38% / perpetual 1,000,000 1,003,989.58 2.30%
Banco Santander SA 7.50% 1,000,000 999,348.01 2.29%
Credit Suisse Group AG 7.50% / perpetual 900,000 954,284.67 2.18%
SSE Plc 3.88% / perpetual 700,000 948,858.36 2.17%
Svenska Handelsbanken AB 5.25% / perpetual 900,000 904,439.83 2.07%
Prudential Financial Inc 5.88% 15/09/2042 850,000 903,645.53 2.07%
Axis Bank Ltd 2.88% 01/06/2021 EMTN 900,000 882,488.18 2.02%
Lloyds Banking Group Plc 7.50% / perpetual 800,000 832,333.33 1.90%
Electricite de France SA 6.00% EMTN / perpetual ,600 793,226.09 1.81%
TOTAL SA 3.37% EMTN / perpetual 600,000 753,675.28 1.72%
Nationwide Building Society 6.88% EMTN / perpetual 500,000 675,651.64 1.55%
Pfizer Inc 2.20% 15/12/2021 650,000 647,589.00 1.48%
Country Garden Holdings Co Ltd 5.13% 17/01/2025 ,660 613,254.69 1.40%
Nordea Bank Abp 5.50% EMTN / perpetual 600,000 609,400.00 1.39%
Vedanta Resources Ltd 6.13% 09/08/2024 600,000 558,152.08 1.28%
Barclays Plc 7.88% / perpetual 400,000 546,981.29 1.25%
Procter & Gamble Co 1.38% 03/05/2025 400,000 514,695.11 1.18%
Banco Nacional de Desenvolvimento Economico e $ocia
4.75% 09/05/2024 500,000 506,693.75 1.16%
Bundesrepublik Deutschland Bundesanleihe 1.00%
15/08/2025 400,000 501,707.43 1.15%
Morgan Stanley 4.10% 22/05/2023 450,000 474,841.67 1.09%
SoftBank Group Corp 6.00% / perpetual 500,000 460,333.33 1.05%
BBVA Bancomer SA 5.13% 18/01/2033 500,000 453,685.42 1.04%
Transcanada Trust 5.30% 15/03/2077 500,000 448,938.89 1.03%
Enel SpA 6.63% 15/09/2076 300,000 435,814.89 1.00%
Credit Agricole SA 7.88% / perpetual 400,000 435,349.00 1.00%

The tables above show a breakdown of material pseh and sales of the Portfolios in accordance @éhtral Bank UCITS
Regulations 79(2) requirements. All purchases adssof investments exceeding 1% of the total valueach purchases and sales
respectively, a minimum of 20 of each such purchasel sales, are disclosed.
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Investment Manager’s Report

London & Capital Global Conservative Fixed Income Find
Market Review

A tale of Central Banks turning more dovish doméghimarkets in Q1-19 as policymakers respondedstoving global
economy and lower inflationary pressures. To begth, the Fed took all rate hikes off the tableilgtrtsignalling an early
end to balance sheet reduction. It also signdhatlin the long term the balance sheet is seistovia outright Treasury
purchases and through reinvestment of redeemin¢gage backed securities. The ECB followed up wiffrofound shift
to accommodative policy, keeping rates steady tjimothis year, and re-introducing a new TLTRO’s @dmrm repo
operations) and sustaining asset purchases fromd bEemptions way beyond any rate hike (i.e. QBaisk in all but
name). There was also a host of weak confidenceraaldeconomic data (in the US, Europe and Chilmathe UK,
Parliament decisively rejected the Brexit Withdraxgreement plunging the country into even greatesertainty.

Financial markets continued to rally in the secauérter responding to the worsening global econaanid political
backdrop, setting the stage for Central Bank acfldns duly arrived late in June as both the Fed tae ECB signalled a
return to looser monetary policy. The Fed's chaofgiack was quite dramatic with the market pricing rate cut as early
as July, with a further two cuts by year-end. Th&sp marginally lowered the GDP growth projectionl ahe longer-term
path for core inflation. The policy backdrop foetkCB is even worse, with growth and core inflatiidely to ease to
c.1% in coming months. As a result, both rate @nd asset purchases are likely to feature by yedrdm the UK,
corporate and consumer confidence levels contiriaefdll and housing slowed setting the scene foakee consumer
demand. Crucially P.M. May stepped down, with Bresr Boris Johnson the favourite to take over. selems committed
to leaving the EU come what may at the end of Gatadlespite all of the economic risks.

Performance Review
The USD X-share class was up 5.10% over the reygppériod.

Each month in recorded positive returns, with tirersy showing by most forms of credit accounting fleuch of the
performance in the first 3 months, while the fallgovernment bond yields led to much of the seapradter’s returns. The
strategy has held a high weighting to subordinéitezhcial debt (AT1 and Tier 2 bonds) and to higgld/ (mainly through
corporate “hybrid” exposure). All of the main sestagenerated positive performance for the reporpegod, with
contribution from high grade corporates accounfargabout two thirds of the total return.

Outlook

The FOMC and the ECB have prepared the grounds $mftening in monetary policy in the second h&R@19, with the
US likely to cut official rates by at least 0.50%fdre the year ends, while the ECB may revert beomeans such as re-
starting its asset purchase programme (a.k.a. igiire easing). This backdrop is supportive of trfoeed income asset
classes, ranging from lower government bond yiétdsighter corporate and financial yield spreadse Tharkets have
already started to prepare for this, as captureth®ysub-Fund’s asset allocation and security SelecWhilst the 2* half
return is likely to generate positive returns situinlikely to be as strong as seen so far this. e asset allocation has
been tilted towards having a greater exposuregh brade credit, and switching longer to enhanc&gio yield as well
as to raise the Sub-Fund's duration.

London and Capital Asset Management Limited

Date : July 2019
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Condensed Statement of Financial Position as at 8Qune 2019

L&CGCFI  L&CGCFI
30 Jun 2019 31 Dec 2018

Note $ $
ASSETS
Financial Assets at Fair Value through Profit os0

Investments in Transferable Securities 3 37,992,94 34,418,47

Investments in Financial Derivative Instruments 3 187,17: 104,03
Cash at bank 4 1,637,536 3,125,964
Dividends and interest receivable 423,49 318,76
Amount receivable on subscriptions 223,06 -
TOTAL ASSETS 40,464,21 37,967,24
LIABILITIES
Financial Liabilities at Fair Value through Prafit Loss:

Investments in Financial Derivative Instruments 3 12,47: 49,18(
Investment management fees payable 6 14,18t¢ 11,28:
Manager fee payable 6 4,11¢ 4,084
Administration fees payable 6 5,42¢ 11,36(
Transfer agency fees payable 6 2,31¢ 3,845
Directors fees payable 6 1,177 1,123
Depositary and depositary oversight fees payable 6 7,75¢ 4,168
Audit fees payable 3,62¢ 4,999
Redemptions payable 79,70 -
Other fees payable 8,77¢ 7,009
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) 139,57. 97,04¢

NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA RTICIPATING

SHARES

40,324,64 37,870,19

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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Condensed Statement of Comprehensive Income
for the Six Months Ended 3¢ June 2019

L&CGCFI L&CGCFI
Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018

Note $ $
INCOME
Bond interest incom 633,85( 973,79¢
Net realised and unrealisgain/(loss) on financial assets and liabilitie$aat value
through profit or loss 7 1,116,178 (3,501,687)
Bank Interest 25,533 14,020
Other income 54€ 2
TOTAL INVESTMENT INCOME/(LOSS) 1,776107 (2,513,869)
EXPENSES
Investment management fees 6 83,108 77,310
Manager fees 6 20,285 22,199
Administration fees 6 24,980 37,163
Director fees 6 1,782 2,803
Depositary and depositary oversight fees 6 13,771 16,333
Audit fees 6 4,743 5,607
Transfer agency fees 6 9,671 10,507
Swap interest expenses 6 - 20
Bank interest expense 421 976
Formation expenses - 5,388
Other fees and expenses 6 8,969 22,319
Total Operating Expenses 167,730 200,625
Operating Profit/(Loss) 1,608,377 (2,714,494)
Finance Costs
Dividends to holders of redeemable participatinareh 462,810 690,069
Increase/(Decrease) in net assets attributable twhlers of redeemable
participating shares from operations 1,145,56 (3,404,563)

The accompanying notes and schedules form an aitpgrt of these condensed financial statementofAhe results for
the financial period relate to continuing operasion
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Condensed Statement of Changes in Net Assets attndable to Holders
of Redeemable Participating Shares

L&CGCFI L&CGCFI

Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018

$ $
Net Assets attributable to holders of Redeemable Réipating Shares at the
beginning of the financial perioc 37,870,197 56,397,828
Increase/(Decrease) in Net Assets attributablecidéts of Redeemable
Participating Shares from operati 1,145,56 (3,404,563
Capital transactions
Issue of redeemable shares during the financiabger 18,438,019 8,122,825
Redemption of redeemable shares during the finbpergod (17,129,143) (10,622,375)
Net Assets attributable to Holders of Redeemable Pécipating Shares at the
end of the financial period 40,324,640 50,493,715

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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Condensed Statement of Cash Flows

L&CGCFI L&CGCFI
30 Jun 2019 30 Jun 2018
$ $

Cash flows from operating activities
Increase/(Decrease) in Net Assets attributable todtders of Redeemable
Participating Shares from operations 1,145,567 (3,404,563)
Adjustment to reconcilincrease(decrease in net asset
attributable to holders of redeemable participatihgres fron
operations to net cash (used in)/provided by opegatctivities
Bond interest income (633,850) (973,796)
Dividends to holders of redeemable participatinareb 462,810 690,069
Operating profit/(loss) before working capital charges 974,527 (3,688,290)
Changes in operating assets and liabilities
Net (increase)/decrease in financial assets and ligsilat fair value (3,694,306) 5,006,031
Increase in other receivables (223,067) (131,554)
(Decrease)/Increase in payables (475) 458,303
Cash (used in)/provided by operating activities (2,943,321) 1,644,490
Interest receive 529,12( 1,217,69
Net cash (used in)/provided by operating activities (2,414,201) 2,862,186
Cash flows from financing activities
Proceeds from issue of redeemable participatingesha 18,438,019 8,122,825
Payment on redemptions of redeemable participatiages (17,049,436) (10,622,375)
Dividends to holders of redeemable participatinareb (462,810) (690,069)
Net cash provided by/(used in) financing activities 925,773 (3,189,619)
Net decrease in cash (1,488,428) (327,433)
Net Cash at the start of the financial period 3,125,964 2,105,391
Net Cash at the end of the financial period 1,637,536 1,777,958
Analysis of Cash
Cash at the start of the financial period 3,125,964 2,105,391
Overdraft at the start of the financial period - -
Cash at the end of the financial period 1,637,536 1,777,958

Overdraft at the end of the financial period

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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Schedule of Investments

As at 30" June 2019

London & Capital Global Conservative Fixed Income kind

(expressed in USD)
Description

Quantity

Currency

Acquisition Fair o net

cost value assets

1) INVESTMENTS

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING

1) LISTED SECURITIES : BONDS

AUSTRALIA

BHP Billiton Finance USA Ltd 6.25%

19/10/2075 800,000

Toyota Finance Australia Ltd 1.63%

11/07/2022 EMTN 500,000
BERMUDA ISLANDS

Hiscox Ltd 2.00% 14/12/2022 500,000
BRAZIL

Banco do Brasil SA 4.75% 20/03/2024

EMTN 200,000
CANADA

Province of Alberta Canada 1.50%

15/12/2022 500,000
CAYMAN ISLANDS

Baidu Inc 3.88% 29/09/2023 600,000

Thames Water Utilities Finance Plc 1.88%

24/01/2024 EMTN 400,000
CHINA

China Life Insurance Co Ltd 4.00%

03/07/207! 500,00(
FRANCE

Electricite de France SA 5.25% 500,000

96

uUsD 844,400 834,288 2.07
GBP 653,980 646,805 1.60
1,498,380 1,481,093 3.67
GBP 690,675 430 1.59
690,675 640,486 1.59
uUsD 200,480 209,542 0.52
200,480 209,542 0.52
GBP 658,829 645,004 1.60
658,829 645,004 1.60
usD 601,320 @G22, 1.54
GBP 517,970 509,996 1.27
1,119,290 1,132,028 2.81
usD 498,90( 499,67! 1.24
498,900 499,675 1.24
usbD 507,500 513,265 1.27

507,500 513,265 1.27




GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Conservative Fixed Income kind

(expressed in USD) Acquisition Fair 9 net
Description Quantity  Currency cost value assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : BONDS (continued)
GERMANY
Bundesrepublik Deutschland Bundesanleihe
0.25% 15/02/2029 500,000 EUR 570,292 601,702 1.49
Bundesrepublik Deutschland Bundesanleihe
1.00% 15/08/2025 550,000 EUR 667,244 689,212 1.71
Henkel AG & Co KGaA 0.88% 13/09/2022
EMTN 400,000 GBP 510,796 508,790 1.26
Kreditanstalt fuer Wiederaufbau 2.50%
15/02/2022 750,000 UsD 748,425 763,485 1.89
RWE AG 2.75% 21/04/2075 350,000 EUR 398,342 407,7351.01
2,895,099 2,970,924 7.36
GREAT BRITAIN
AstraZeneca Plc 2.375% 12/06/2022 650,000 uUsD 635,8 653,952 1.62
Aviva Plc 6.125% 460,000 GBP 646,350 634,438 1.57
Barclays Plc 6.625% / perpetual 800,000 usD 801,000 804,408 2.00
BAT International Finance Plc 1.75%
05/07/2021 EMTN 500,000 GBP 638,124 640,085 1.59
Centrica Plc 3% 10/04/2076 300,000 EUR 331,054 545, 0.86
Heathrow Finance Plc 5.75% 03/03/2025 400,000 GBP 45,282 554,174 1.37
Lloyds Banking Group Plc 7.625% 200,000 GBP 282,14 277,713 0.69
National Grid Gas Finance Plc 1.13%
22/09/2021 EMTN 600,000 GBP 787,970 762,940 1.89
Nationwide Building Society 3.62%
26/04/2023 EMTN 400,000 usD 400,786 407,604 1.01
NGG Finance Plc 4.25% 18/06/2076 350,000 EUR 5@7,99 413,200 1.02
Royal Bank of Scotland Group Plc 7.50% /
perpetual 400,000 UsD 415,000 411,160 1.02
Severn Trent Utilities Finance Plc 1.13%
07/09/2021 EMTN 500,000 GBP 635,801 635,173 1.58
SSE Plc 3.88% / perpetual 350,000 GBP 460,890 782,66 1.12
Standard Chartered Bank 5.38% EMTN /
perpetual 700,000 GBP 886,236 914,819 2.27
Vedanta Resources Ltd 6.13% 09/08/2024 250,000 UsD 253,000 230,248 0.57
8,229,492 8,139,154  20.18
INDIA
State Bank of India 3.25% 24/01/2022 EMTN 650,000 SsDU 652,600 655,428 1.64
652,600 655,428 1.64
IRELAND
GE Capital UK Funding Unlimited Co 4.13%
13/09/2023 EMTN 300,000 GBP 391,662 412,664 1.02
391,662 412,664 1.02
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Conservative Fixed Income kind

(expressed in USD) Acquisition Fair 9 net
Description Quantity  Currency cost value assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : BONDS (continued)

LUXEMBOURG
ArcelorMittal 6.25% 25/02/2022 350,000 usD 382,375 379,883 0.94
382,375 379,883 0.94
MEXICO
Petroleos Mexicanos 5.38% 13/03/2022 550,000 usD 5,126 553,652 1.37
565,125 553,652 1.37
NETHERLANDS
BMW Finance NV 0.88% 16/08/2022 EMTN 350,000 GBP 4587 438,857 1.09
Cooperatieve Rabobank UA 5.50% /
perpetual 650,000 EUR 753,188 772,257 1.93
Daimler International Finance BV 1.50%
18/08/2021 EMTN 300,000 GBP 376,642 382,749 0.95
Volkswagen Financial Services NV 1.75%
12/09/2022 EMTN 200,000 GBP 249,131 254,828 0.63
1,823,498 1,848,691 4.60
SWEDEN
Nordea Bank AB 5.50% EMTN / perpetual 600,000 usD 12,880 601,134 1.49
612,480 601,134 1.49
SWITZERLAND
UBS Group Funding Switzerland AG 7.13% 500,000 usb 509,750 510,610 1.27
509,750 510,610 1.27
UNITED STATES (U.S.A)
Alphabet Inc 2.00% 15/08/2026 1,100,000 usD 1,09,7 1,072,918 2.66
Amazon.com Inc 2.80% 22/08/2024 750,000 usD 751,755 771,585 1.91
American Honda Finance Corp 1.30%
21/03/2022 400,000 GBP 520,794 510,083 1.26
Amgen Inc 1.25% 25/02/2022 400,000 EUR 438,736 oe®, 1.17
AT&T Inc 3.00% 30/06/2022 600,000 usD 606,660 6029 151
Bayer US Finance Il LLC 3.88%
15/12/2023 550,000 uUsD 548,746 568,161 141
Coca-Cola Co 2.20% 25/05/2022 600,000 usb 592,800 03,336 1.50
CVS Health Corp 2.13% 01/06/2021 600,000 usD 588,88 596,358 1.48

98



GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Conservative Fixed Income kind

(expressed in USD) Acquisition Fair 9 net
Description Quantity  Currency cost value assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : BONDS (continued)
UNITED STATES (U.S.A.) (continued)
Duke Energy Corp 1.80% 01/09/2021 750,000 usD B0,5 741,833 1.84
Ford Motor Credit Co LLC 3.10% 04/05/2023 800,000 Sl 795,656 787,128 1.95
General Mills Inc 3.70% 17/10/2023 500,000 usD 496, 523,515 1.30
GlaxoSmithKline Capital Inc 3.38%
15/05/2023 550,000 uUsD 557,700 572,061 1.42
Goldman Sachs Group Inc 3.50%
23/01/2025 600,000 usD 602,088 621,036 1.54
Johnson & Johnson 2.45% 01/03/2026 950,000 usbD 0098, 953,591 2.37
Kraft Heinz Foods Co 4.00% 15/06/2023 750,000 usD 55,250 783,968 1.94
Microsoft Corp 2.00% 08/08/2023 750,000 usD 731,100 749,610 1.86
Oracle Corp 2.40% 15/09/2023 750,000 usD 737,468 5,685 1.87
Procter & Gamble Co 1.38% 03/05/2025 450,000 GBP 7,877 577,818 1.43
Prudential Financial Inc 5.88%
15/09/2042 300,000 usD 322,500 320,553 0.79
United States Treasury Note/Bond 1.50%
28/02/2023 1,200,000 usD 1,159,172 1,190,108 2.95
United States Treasury Note/Bond 2.00%
15/02/2025 2,050,000 usD 1,992,233 2,070,019 5.13
15,488,413 15,849,214  39.29
VIRGIN ISLANDS (UK)
Sinopec Group Overseas Development 2012
Ltd 3.90% 17/05/2022 550,000 usD 565,961 568,871 411.
565,961 568,871 1.41
TOTAL LISTED SECURITIES : BONDS 37,290,509 37,611,318  93.27
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICI AL STOCK
EXCHANGE LISTING 37,290,509 37,611,318  93.27
B) OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHER R EGULATED MARKET
1) OTHER ORGANISED MARKET : BONDS
GERMANY
Deutsche Bank AG 1.96 28/02/2020 EMTI 300,00( GBF 378,25« 381,62: 0.9t
378,254 381,623 0.95
TOTAL OTHER ORGANISED MARKET : BONDS 378,254 381,623 0.95
TOTAL OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHE R
REGULATED MARKET 378,254 381,623 0.95
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Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Conservative Fixed Income kind

C) DERIVATIVE INSTRUMENTS

1) FORWARD CURRENCY EXCHANGE CONTRACTS

Unrealised
Appreciation/ % net
Maturity Currency Bought Currency Sold Counterparty (Depreciation)  assets
31/07/19 GBP 11,938,474 USD (15,163,067) RBC ISkBamxembourg 53,548 0.13
31/07/19 EUR 46,202 USD (52,715) RBC IS Bank Luxeurlg 35 0.00
31/07/19 GBP 13,480,330 USD (17,121,380) RBC ISkBamxembourg 60,463 0.15
31/07/19 uUsb 3,877,051 EUR (3,400,000) RBC IS Blamkembourg (4,813) (0.01)
31/07/19 uUsb 11,081,242 GBP (8,700,000) RBC IS Bamembourg (7,659) (0.02)
101,574 0.25
TOTAL FORWARD CURRENCY EXCHANGE CONTRACTS 101,574 0.25
2) LISTED SECURITIES : OPTIONS
(expressed in USD) Acquisition Fair = 94 net
Description Quantity Currency cost value assets
UNITED STATES (U.S.A))
Call FUT - 10Y Treasury 26/07/2019 128.5 75 usbD 058, 30,469 0.08
Call FUT - 10Y Treasury 26/07/2019 128.5 45 usbD 925, 18,281 0.05
Call FUT - 10Y Treasury 26/07/2019 128.5 60 usD 933, 24,375 0.06
94,967 73,125 0.19
TOTAL LISTED SECURITIES : OPTIONS 94,96° 73,12¢ 0.1¢
TOTAL DERIVATIVE INSTRUMENTS 174,699 0.44
TOTAL INVESTMENTS 38,167,640 94.66
OTHER ASSETS 2,284,101 5.66
OTHER LIABILITIES (127,101) (0.32)
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA RTICIPATING SHARES 40,324,640 100.00
% of Total Assets
Assets %
Investment in Transferable Securities 93.89
Investment in Financial Derivative Instruments 0.43
Cash at Bank 4.05
Other Assets and Liabilities 1.28
Total Assets 99.65
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Significant Portfolio Movements
30" June 2019

London & Capital Global Conservative Fixed Income kind

Purchases
Security Name Quantity Cost % of
$ Total Purchases
United States Treasury Note/Bond 2.00% 15/02/2025 ,75@000 2,672,507.82 8.34%
United States Treasury Note/Bond 1.50% 28/02/2023 ,500,000 1,448,964.84 4.52%
Alphabet Inc 2.00% 15/08/2026 1,500,000 1,431,430.00 4.47%
Amazon.com Inc 2.80% 22/08/2024 1,000,000 1,002,340.00 3.13%
Kreditanstalt fuer Wiederaufbau 2.50% 15/02/2022 1,000,000 997,900.00 3.11%
Oracle Corp 2.40% 15/09/2023 1,000,000 983,290.00 3.07%
Microsoft Corp 2.00% 08/08/2023 1,000,000 974,800.00 3.04%
Bundesrepublik Deutschland Bundesanleihe 1.00%8135025 800,000 970,536.38 3.03%
Procter & Gamble Co 1.38% 03/05/2025 700,000 899,028.90 2.81%
AstraZeneca Plc 2.38% 12/06/2022 900,000 880,425.00 2.75%
Aviva Plc 6.13% 600,000 843,064.83 2.63%
AT&T Inc 3.00% 30/06/2022 800,000 808,880.00 2.52%
Aviva Plc 5.90% 600,000 806,190.45 2.52%
Goldman Sachs Group Inc 3.50% 23/01/2025 800,000 802,784.00 2.51%
Barclays Plc 6.63% 800,000 801,000.00 2.50%
Bundesrepublik Deutschland Bundesanleihe 0.25%2125029 700,000 798,408.47 2.49%
Province of Alberta Canada 1.50% 15/12/2022 600,000 790,594.56 2.47%
Coca-Cola Co 2.20% 25/05/2022 800,000 790,400.00 2.47%
Toyota Finance Australia Ltd 1.63% 11/07/2022 EMTN 600,000 784,775.80 2.45%
Petroleos Mexicanos 5.38% 13/03/2022 750,000 770,625.00 2.41%
Henkel AG & Co KGaA 0.88% 13/09/2022 EMTN 600,000 766,194.19 2.39%
BAT International Finance Plc 1.75% 05/07/2021 EMTN 600,000 765,748.70 2.39%
Severn Trent Utilities Finance Plc 1.13% 07/09/2GR1TN 600,000 762,960.74 2.38%
GlaxoSmithKline Capital Inc 3.38% 15/05/2023 750,000 760,500.00 2.37%
Johnson & Johnson 2.45% 01/03/2026 750,000 732,656.25 2.29%
Vodafone Group Plc 2.95% 19/02/2023 750,000 731,850.00 2.28%
Electricite de France SA 5.25% 700,000 710,500.00 2.22%
Heathrow Finance Plc 5.75% 03/03/2025 500,000 681,602.44 2.13%
American Honda Finance Corp 1.30% 21/03/2022 500,000 650,992.52 2.03%
BMW Finance NV 0.88% 16/08/2022 EMTN 500,000 635,053.34 1.98%
Nationwide Building Society 3.62% 26/04/2023 EMTN 006000 601,179.50 1.88%
Banco Santander SA 7.50% 600,000 600,000.00 1.87%
Lloyds Banking Group Plc 7.63% 400,000 568,284.00 1.77%
GE Capital UK Funding Unlimited Co 4.13% 13/09/2@3TN 400,000 522,216.12 1.63%

The tables above show a breakdown of material g and sales of the Portfolios in accordance @&thtral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsiments exceeding 1% of the total value of eackthases and sales respectively, a
minimum of 20 of each such purchases and salesliszi®sed.

101



GemCap Investment Funds (Ireland) Plc

Significant Portfolio Movements
30" June 2019

London & Capital Global Conservative Fixed Income kind (Continued)

Purchases (Continued)

Security Name Quantity Cost % of
$ Total Purchases
UBS Group Funding Switzerland AG 7.13% 500,000 509,750.00 1.59%
Deutsche Bank AG 1.88% 28/02/2020 EMTN 400,000 504,338.55 1.57%
Daimler International Finance BV 1.50% 18/08/202MTH 400,000 502,188.87 1.57%
Banco do Brasil SA 4.75% 20/03/2024 EMTN 400,000 400,960.00 1.25%
Volkswagen Financial Services NV 1.75% 12/09/20R2TH 300,000 373,696.39 1.17%

The tables above show a breakdown of material g and sales of the Portfolios in accordance @&thtral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsiments exceeding 1% of the total value of eackthases and sales respectively, a
minimum of 20 of each such purchases and saleslisti®sed.
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Significant Portfolio Movements
30" June 2019

London & Capital Global Conservative Fixed Income kind (Continued)

Sales
Security Name Quantity Proceed % of
$ Total Sales
American Express Co 3.05% 17/05/2021 1,000,000 998,659.58 3.31%
UBS Group Funding Switzerland AG 3.47% 15/08/2023 ,00@,000 998,294.75 3.31%
Anheuser-Busch InBev Worldwide Inc 3.34% 12/01/2024 1,000,000 985,250.95 3.26%
HSBC Holdings Plc 3.52% 18/05/2024 1,000,000 975,178.89 3.23%
Morgan Stanley 3.78% 08/05/2024 900,000 911,597.75 3.02%
Bank of America Corp 3.27% 05/03/2024 850,000 846,709.67 2.81%
Aviva Plc 5.90% 600,000 843,823.32 2.80%
Barclays Plc 7.88% / perpetual 800,000 840,100.00 2.78%
Bayer US Finance Il LLC 3.42% 15/12/2023 800,000 790,272.37 2.62%
Vodafone Group Plc 2.95% 19/02/2023 750,000 768,881.46 2.55%
General Dynamics Corp 2.92% 11/05/2021 750,000 755,709.27 2.50%
Goldman Sachs Group Inc 3.27% 23/02/2023 750,000 747,086.57 2.48%
SSE Plc 3.88% / perpetual 550,000 744,999.16 2.47%
Vodafone Group Plc 3.59% 16/01/2024 750,000 742,491.87 2.46%
Royal Bank of Scotland Group Plc 3.90% 25/06/2024 50,300 741,212.57 2.46%
United States Treasury Note/Bond 2.00% 15/02/2025 00,000 712,098.33 2.36%
EnBW Energie Baden-Wuerttemberg AG 3.38% 05/04/2077 550,000 666,373.07 2.21%
Nordea Bank Abp 5.50% EMTN / perpetual 650,000 660,183.33 2.19%
ELM BV for Swiss Reinsurance Co Ltd 6.30% EMTN fppetual 500,000 633,725.00 2.10%
Banco Santander SA 7.50% 600,000 599,639.33 1.99%
Centrica Plc 3.00% 10/04/2076 500,000 582,061.20 1.93%
Prudential Financial Inc 5.88% 15/09/2042 500,000 531,215.57 1.76%
Engie SA 4.63% / perpetual 400,000 511,100.00 1.69%
Swedbank AB 6.00% / perpetual 400,000 410,666.67 1.36%
Cooperatieve Rabobank UA 4.00% 10/04/2029 EMTN Gon, 397,719.11 1.32%
Alphabet Inc 2.00% 15/08/2026 400,000 392,763.80 1.30%
Hiscox Ltd 2.00% 14/12/2022 300,000 387,988.02 1.29%
Standard Chartered Bank 5.38% EMTN / perpetual 250,000 342,644.42 1.14%
Volkswagen International Finance NV 2.70% / perpktu 300,000 340,559.77 1.13%
Nationwide Building Society 6.88% EMTN / perpetual 250,000 337,825.83 1.12%
Procter & Gamble Co 1.38% 03/05/2025 250,000 321,997.72 1.07%
Bundesrepublik Deutschland Bundesanleihe 1.00%8135025 250,000 315,527.69 1.05%
Johnson & Johnson 2.45% 01/03/2026 300,000 303,285.08 1.00%

The tables above show a breakdown of material pgeshand sales of the Portfolios in accordance @éthtral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsiments exceeding 1% of the total value of eackthmses and sales respectively, a
minimum of 20 of each such purchases and salesliszi®sed.
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Investment Manager’s Report

London & Capital Global Defensive Equity Fund

Market Review

The first half of 2019 was a great time for equitgrkets with the MSCI AC World returning c.16% aftevery steep
correction at the end of 2018. The rally, led byFSB00 up over 21%, was triggered by a decisivetgivahe US
monetary policy as the US Federal Reserve’'s Pasigtialled the potential end of the interest rateleys early as in
January to then progress to potential easing ahdtswver it takes to support economic growth’ byilday. Similar
message was conveyed by the ECB and Bank of Jefithrthe UK the only exception among the largesirenies.

The coordinated central banks’ message led to gshadlypin fixed income with 10 US Treasury yieldrapressing from
2.6% to 2% and German Bunds collapsing to the rktinge low of negative 30bp from positive 20% hetbeginning
of the year. It also led to flattening of the USnaiwith 3month-10year spread, historically a ggwddictor of
recessions, turning negative for the first timecsi@007.

Lower interest rates created a benign backdropisérassets even though the central banks actuediyonded to a
further deterioration in economic data from arotimel world, especially on the investment front, werdkg sentiment
and both housing market and industrial capex cgetmingly peaking. While consumption both in thedwd globally
remained resilient, it appears undershooting whatd:otherwise be expected in a maturing cycle: avggpwth has
been well contained despite historically low unesypient rates and pockets of skill shortage, wtelail sales have
not shown exuberance.

At the same time, global political scene remainéddf The US-China trade wars took again centreyesta
overshadowing the G20 Summit in Osaka. The imp&¢h@ higher tariffs and redirecting of trade rauteas now
directly negatively impacted growth in China ands tsarted spilling over to the neighbouring cowstriChinese
government’s response with more fiscal stimulus maistranslated into improved consumer backdrop Emerging
Markets have been the worst performing assets st this year. US has also put more pressuteaorwhich led to
over 50% rally in oil price during January-April ieh partially corrected into the second quarter.

The UK was the second worst performer with theenoy also hit as PM May failed to deliver the Btadéal multiple

times and as a result had to resign. The new Temgdrship contest revealed that her successor vibeull Leave
supporter. Meanwhile, Continental Europe experidribe demise of leading political parties with fhe left and the
environmentalists gaining more power and leadingteh stronger fragmentation of the European Radig after the
May elections. Italy has continued the spat witlud3els over the fiscal stability rule as its debifGratio exceeded
132% in 2018. Spanish April snap elections led fookitical impasse as none of the parties is abléotm a stable
government. Finally, in Germany, Angela Merkel bagn facing increasing pressure to step down asdelier before

the end of the term (2021).

Performance Review

Defensive fund had a great couple of quarters, eqrin 12% year-to-date as quality defensive stobksgefitted the
most from the move in fixed income markets. Our &iffiity selection, being overall the most defenginet of the
portfolio, was the strongest contributor to perfarmce. They were followed closely by REITs whered#ind yields
have been very attractive. Our EU exposure was isdive, while UK was a small detractor. On s@gtock basis,
Vinci, the French motorway and airport operators\ge biggest positive contributor as growth inhbthie concessions
and construction exceeded expectations. It waevieltl by Hershey and Danone, which were recognisecefurning
to growth and offering good value. On the negasige, Imperial Brands suffered due to tougher erakets and
increased regulatory scrutiny for flavoured cigast

Hedging policies helped shelter the fund duringtey wobble. The fund has introduced emerging naskacks and
gold into the portfolio as a way of increasing asbeersification.
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Investment Manager’s Report
(Continued)

London & Capital Global Defensive Equity Fund (Continued)
Outlook

As we are approaching 1H19 reporting season, theaations have come down further driven by lowddance or
profit warnings (especially in manufacturing andustry). Combined with an ongoing buyback in the iU&uld be
enough for the corporate sector to deliver yet l@@omodest earnings beat. This might well be endogtirive the
market up further especially if the US changesera@r rhetoric and/or embarks on some form of jeten fiscal
stimulus.

However, earnings delivery has been far from roligt low single digit growth at best to be expecfeom the US
market. Moreover, the full year expectations are finging on the supposed cycle recovery towardseihd of the
year while the overwhelming majority of both hamtasoft economic data is still painting a negaseenario. This
discrepancy between sluggish economic and probivtr and the rally in asset markets makes us ouegtie
sustainability of the latter in the medium termessplly given that valuations are not supportivelitiRal disruption
seems far from over and the trade war landscapassbeadening. In this environment we believe ceawi justified.

London and Capital Asset Management Limited

Date : July 2019
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Condensed Statement of Financial Position as at8Qune 2019

L&CGDE L&CGDE*
30 Jun 2019 31 Dec 2018

Note £ £
ASSETS
Financial Assets at Fair Value through Profit os0

Investments in Transferable Securities 3 18,855,684 13,556,486

Investments in Financial Derivative Instruments 3 4,192 1,760
Cash at bank 4 2,815,032 763,211
Dividends and interest receivable 101,112 31,310
Other receivables 1,251 382
TOTAL ASSETS 21,777,271 14,353,149
LIABILITIES
Financial Liabilities at Fair Value through Prafit Loss:

Investments in Financial Derivative Instruments 3 79,968 4,326
Investment management fees payable 6 7,408 4,196
Manager fee payable 6 6,376 6,190
Administration fees payable 6 4,127 6,546
Transfer agency fees payable 6 1,815 3,037
Directors fees payable 6 257 84
Depositary and depositary oversight fees payable 6 5,665 4,179
Audit fees payable 3,614 4,210
Redemptions payable 48,183 -
Other fees payable 4,601 4,436
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) 162,014 37,204
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES 21,615,257 14,315,945

*The functional currency of the London & CapitaloBhl Defensive Equity Fund changed from USD to G&R effect from %' January 2019.
Comparatives have been converted from USD to GBRyulse prevailing exchange rate af'®lecember 2018.

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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Condensed Statement of Comprehensive Income
for the Six Months Ended 3¢ June 2019

L&CGDE L&CGDE*
Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018

Note £ £
INCOME
Dividend incom 314,93( 282,22¢
Bond interest income 16,035 -
Net realised and unrealised gi(loss) on financial assets and liabilities at failue
through profit or loss 7 1,978,345 (290,834)
Bank interest 5,196 3,971
Other income 3,639 5,419
TOTAL INVESTMENT INCOME 2,318,145 784
EXPENSES
Investment management fees 6 37,408 28,256
Manager fees 6 11,966 10,471
Administration fees 6 26,725 30,380
Director fees 6 802 886
Depositary and depositary oversight fees 6 9,249 9,262
Audit fees 6 3,466 4,074
Transfer agency fees 6 7,493 7,245
Bank interest expense 45( 684
Other fees and expenses 6 6,952 13,219
Total Operating Expenses 104,512 104,477
Operating Profit/(Loss) 2,213,633 (103,693)
Finance Costs
Dividends to holders of redeemable participatinareh 60,015 36,789
Profit/(Loss) Before Tax 2,153,618 (140,482)
Withholding tax 49,619 51,982
Increase/(Decrease) in net assets attributable twlers of redeemable
participating shares from operations 2,103,99! (192,464)

*The functional currency of the London & CapitaloBhl Defensive Equity Fund changed from USD to G&R effect from %' January 2019.
Comparatives have been converted from USD to GBRjike average exchange rate during the period.

The accompanying notes and schedules form an aitpgrt of these condensed financial statementsofahe results
for the financial period relate to continuing operas.
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Condensed Statement of Changes in Net Assets attndable to Holders
of Redeemable Participating Shares

L&CGDE L&CGDE

Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018

£ £
Net Assets attributable to holders of Redeemable Réipating Shares at the
beginning of the financial peiod 14,315,945 21,002,556
Increase/(Decrease) in Net Assets attributabledidets of Redeemable
Participating Shares from operations 2,103,999 (192,464)
Capital transactions
Issue of redeemable shares during the financiabger 17,276,262 1,202,741
Redemption of redeemable shares during the finbpergod (12,080,949) (6,254,191)
Currency translation adjustment - 294,828
Net Assets attributable to Holders of Redeemable Pécipating Shares at the
end of the financial period 21,615,257 16,053,470

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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Condensed Statement of Cash Flows

L&CGDE L&CGDE
30 Jun 2019 30 Jun 2018
£ £

Cash flows from operating activities
Increase/(Decrease) in Net Assets attributable todtders of Redeemable
Participating Shares from operations 2,103,999 (192,464)
Adjustment to reconcile increase/(decrease) iraggeéts
attributable to holders of redeemable participathgres from
operations to net cash (used in)/provided by opegatctivities
Bond interest income (16,035) -
Dividend income (314,930) (282,228)
Tax expense 49,619 51,982
Dividends to holders of redeemable participatinareb 60,015 36,789
Operating profit/(loss) before working capital charges 1,882,668 (385,921)
Changes in operating assets and liabilities
Net (increase)/decrease in financial assets and ligsilat fair value (5,225,988) 4,193,894
Increase in other receivables (869) (55,093)
Increase in payables 985 4,706
Cash (used in)/provided by operating activities (3,343,204) 3,757,586
Interest received (36,243) -
Dividend received 297,406 254,564
Taxation paid (49,619) (51,982)
Net cash (used in)/provided by operating activities (3,131,660) 3,960,168
Cash flows from financing activities
Proceeds from issue of redeemable participatinges 17,276,26 1,202,74
Payment on redemptions of redeemable participatiages (12,032,766) (6,252,115)
Dividends to holders of redeemable participatinareh (60,015) (36,789)
Net cash provided by/(used in) financing activities 5,183,481 (5,086,163)
Net increase/(decrease) in cash 2,051,821 (1,125,995)
Currency translation adjustment - 294,828
Net Cash at the start of the financial period 763,211 1,088,586
Net Cash at the end of the financial period 2,815,032 257,419
Analysis of Cash
Cash at the start of the financial period 763,211 1,088,586
Overdraft at the start of the financial period - -
Cash at the end of the financial period 2,815,032 517,227
Overdraft at the end of the financial period - (259,808)

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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London & Capital Global Defensive Equity Fund

Schedule of Investments
As at 30" June 2019

(expressed in GBP) Acquisition Fair 94 net
Description Quantity  Currency cost value assets
1) INVESTMENTS
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING
1) LISTED SECURITIES : EQUITIES
CANADA
Rogers Communications Inc 13,200 CAD 487,575 556,38 2.57
487,575 556,381 2.57
FRANCE
Danone SA 8,250 EUR 490,470 549,960 2.54
Vinci SA 6,700 EUR 452,303 539,918 2.50
942,773 1,089,878 5.04
GERMANY
Brenntag AG 14,300 EUR 510,378 554,172 2.56
510,378 554,172 2.56
GREAT BRITAIN
Hicl Infrastructure Plc 200,000 GBP 334,140 319,600 1.48
Imperial Brands Plc 22,800 GBP 662,707 421,070 1.95
Reckitt Benckiser Group Plc 6,650 GBP 404,604 413,231 191
RELX Plc 22,500 GBP 372,902 429,638 1.99
Severn Trent Plc 15,600 GBP 310,278 319,488 1.48
Stagecoach Group Plc 261,500 GBP 340,613 331,844 1.55
2,425,244 2,234,871  10.36
INDONESIA
Telekomunikasi Indonesia Persero Thk
PT 9,900 usD 212,893 227,450 1.05
212,89 227,45( 1.0¢
JERSEY
WPP Plc 40,000 GBP 385,636 396,080 1.83
385,636 396,080 1.83
NETHERLANDS
Koninklijke Philips NV 16,300 EUR 504,679 556,931 .52
Unilever NV 11,200 EUR 474,125 536,760 2.48
978,80« 1,093,69 5.0€
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Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Defensive Equity Fund

(expressed in GBP) Acquisition Fair 9% net
Description Quantity  Currency cost value assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

SINGAPORE
Singapore Technologies Engineering Ltd 92,000 SGD 98,817 221,198 1.02
198,817 221,198 1.02
SWITZERLAND
Nestle SA 6,700 CHF 408,149 545,662 2.52
408,149 545,662 2.52
UNITED STATES (U.S.A)
Hershey Co 3,000 usD 238,853 315,935 1.46
International Business Machines Corp 5,000 usD X881, 541,762 2.51
International Flavors & Fragrances Inc 4,700 uUsD 1,868 535,808 2.48
Kellogg Co 12,200 usD 651,954 513,518 2.38
Microsoft Corp 3,500 usD 342,715 368,398 1.70
PepsiCo Inc 5,100 usD 405,398 525,468 2.43
Procter & Gamble Co 6,200 usb 399,029 534,164 2.47
United Technologies Corp 2,700 Usb 269,204 276,2161.28
Verizon Communications Inc 11,900 uUsD 533,679 534,1 247
Walt Disney Co 4,800 usD 379,589 526,654 2.44
WEC Energy Group Inc 8,200 usD 445,391 537,153 2.50

4,671,896 5,209,253  24.12

TOTAL LISTED SECURITIES : EQUITIES 11,222,165 12,128,636  56.13

2) LISTED SECURITIES : WARRANTS

JERSEY
ETFS GBP Daily Hedged Physical Gold 86,000 GBP 43, 688,538 3.19
647,453 688,538 3.19
TOTAL LISTED SECURITIES : WARRANTS 647,453 688,538 3.19

3) LISTED SECURITIES : BONDS

GREAT BRITAIN
United Kingdom Gilt 3.75% 07/09/2019 4,540,000 GBP 4,592,997 4,565,787  21.12
4,592,997 4,565,787  21.12

TOTAL LISTED SECURITIES : BONDS 4,592,997 4,565,787  21.12
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Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Defensive Equity Fund

(expressed in GBP) Acquisition Fair 9% net
Description Quantity  Currency cost value assets

4) LISTED SECURITIES : INVESTMENT FUNDS

GUERNSEY
Renewables Infrastructure Group Ltd 258,000 GBP yéiig 330,756 1.53
307,786 330,756 1.53
IRELAND
Vanguard FTSE Emerging Markets UCITS
ETF 6,300 GBP 281,610 285,012 1.32
281,610 285,012 1.32
TOTAL LISTED SECURITIES : INVESTMENT FUNDS 589,396 615,768 2.85
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICI AL STOCK
EXCHANGE LISTING 17,052,011 17,998,729 83.29
B) FINANCIAL INSTRUMENTS
1) OTHER TRANSFERABLE SECURITIES : REAL ESTATE INVE STMENT TRUSTS
GREAT BRITAIN
Assura Plc 343,000 GBP 198,332 218,834 1.01
198,332 218,834 1.01
UNITED STATES (U.S.A)
CorEnergy Infrastructure Trust Inc 6,800 uUsD 196,38 211,902 0.98
Ventas Inc 4,000 usD 177,919 214,819 0.99
Welltower Inc 3,300 usD 181,121 211,400 0.98
555,429 638,121 2.95
TOTAL OTHER TRANSFERABLE SECURITIES : REAL ESTATE
INVESTMENT TRUSTS 753,761 856,955 3.96
TOTAL FINANCIAL INSTRUMENTS 753,761 856,955 3.96
C) DERIVATIVE INSTRUMENTS
1) FINANCIAL FUTURES ON INDICES
Number of Unrealised
contracts Description Currency lossin % net
Sold GBP  assets
(11) S&P 500 EMINI INDEX 20/09/2019 usD (31,115) (0.14)
(11) S&P 500 EMINI INDEX 20/09/2019 usD (20,635) (0.10)
(11) S&P 500 EMINI INDEX 20/09/2019 usD (7,822)  (0.04)

(59,572) (0.28)

TOTAL FINANCIAL FUTURES ON INDICES (59,572)  (0.28)

112



GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
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London & Capital Global Defensive Equity Fund

2) FORWARD CURRENCY EXCHANGE CONTRACTS

Unrealised
(Depreciation)/ % net
Maturity Currency Bought Currency Sold Counterparty Appreciation  assets
31/07/2019 EUR 436,697 GBP (392,363) RBC IS Barkelmbourg (1,187) (0.01)
31/07/2019 uUsD 5,595,547 GBP (4,406,761) RBC ISkHanxembourg (16,673) (0.08)
31/07/2019 GBP 491,204 CHF (610,000) RBC IS Barkelmbourg (1,081) (0.01)
31/07/2019 GBP 5,456,518 usbD (6,950,000) RBC ISkHanxembourg 3,769 0.02
31/07/2019 GBP 2,445,851 EUR (2,730,000) RBC ISkHanxembourg 423 0.00
31/07/2019 GBP 491,155 CAD (820,000) RBC IS Bankdmbourg (1,455) (0.01)
(16,204)  (0.09)
TOTAL FORWARD CURRENCY EXCHANGE CONTRACTS (16,204) (0.09)
TOTAL DERIVATIVE INSTRUMENTS (75,776)  (0.37)
TOTAL INVESTMENTS 18,779,908 86.88
OTHER ASSETS 2,917,395 13.50
OTHER LIABILITIES (82,046) (0.38)
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA RTICIPATING SHARES 21,615,257 100.00
% of Total Assets
Assets %
Investment in Transferable Securities 86.58
Investment in Financial Derivative Instruments (0.35)
Cash at Bank 12.93
Other Assets and Liabilities 0.09
Total Assets 99.25
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Significant Portfolio Movements
30" June 2019

London & Capital Global Defensive Equity Fund

Purchases
Security Name Quantity Cost % of
£ Total Purchases
United Kingdom Gilt 1.75% 22/07/2019 5,150,000 5,163,903.50 21.56%
United Kingdom Gilt 3.75% 07/09/2019 4,540,000 4,592,997.00 19.18%
United Kingdom Gilt 4.50% 07/03/2019 1,650,000 1,658,381.00 6.92%
ETFS GBP Daily Hedged Physical Gold 122,000 918,480.39 3.83%
Verizon Communications Inc 16,500 739,974.79 3.09%
Brenntag AG 20,700 733,757.38 3.06%
Koninklijke Philips NV 23,000 712,123.77 2.97%
Unilever NV 15,500 656,155.71 2.74%
Vinci SA 9,000 607,571.83 2.54%
Hicl Infrastructure Plc 315,000 526,270.13 2.20%
Stagecoach Group Plc 400,000 521,014.21 2.18%
Reckitt Benckiser Group Plc 8,500 517,163.49 2.16%
Severn Trent Plc 24,500 487,296.16 2.03%
RELX Plc 29,000 480,629.40 2.01%
Imperial Brands Plc 16,600 391,702.78 1.64%
WPP Plc 40,000 385,636.46 1.61%
Rogers Communications Inc 9,500 363,638.51 1.52%
Microsoft Corp 3,500 342,715.25 1.43%
iShares Gold Trust 29,000 283,266.97 1.18%
Vanguard FTSE Emerging Markets UCITS ETF 6,300 281,610.00 1.18%
Telekomunikasi Indonesia Persero Tbk PT 13,000 279,557.05 1.17%
CorEnergy Infrastructure Trust Inc 9,500 274,367.37 1.15%
United Technologies Corp 2,700 269,203.75 1.12%
Assura Plc 450,000 260,201.90 1.09%
Singapore Technologies Engineering Ltd 120,000 259,327.01 1.08%
VanEck Vectors Gold Miners ETF 15,000 257,436.74 1.07%

The tables above show a breakdown of material pgeshand sales of the Portfolios in accordance @éthtral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsimvents exceeding 1% of the total value of eaclthmses and sales respectively, a
minimum of 20 of each such purchases and salesliszi®sed.
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Significant Portfolio Movements
30" June 2019

London & Capital Global Defensive Equity Fund (Coninued)

Sales
Security Name Quantity Proceed % of
£ Total Sales
United Kingdom Gilt 1.75% 22/07/2019 5,150,000 5,189,096.70 24.81%
United States Treasury Bill 0.00% 17/01/2019 2,300,000 1,788,421.91 8.55%
United Kingdom Gilt 4.50% 07/03/2019 1,650,000 1,650,000.00 7.89%
Endesa SA 38,000 753,360.43 3.60%
Air Products & Chemicals Inc 4,400 676,341.86 3.23%
United Parcel Service Inc 7,000 603,394.65 2.89%
Kimberly-Clark Corp 6,200 538,666.69 2.58%
Evonik Industries AG 23,000 538,303.53 2.57%
Jeronimo Martins SGPS SA 47,000 532,094.47 2.54%
Tritax Big Box REIT Plc 332,130 484,165.17 2.32%
Quest Diagnostics Inc 7,400 476,742.15 2.28%
BASF SE 8,000 442,604.31 2.12%
Hershey Co 4,000 436,160.14 2.09%
Rogers Communications Inc 10,300 425,022.38 2.03%
Phoenix Group Holdings Plc 47,000 329,184.14 1.57%
Danone SA 4,500 288,503.63 1.38%
iShares Gold Trust 29,000 282,723.49 1.35%
ETFS GBP Daily Hedged Physical Gold 36,000 282,368.28 1.35%
Ventas Inc 5,575 279,852.64 1.34%
International Business Machines Corp 2,650 279,399.29 1.34%
VanEck Vectors Gold Miners ETF 15,000 264,226.30 1.26%
Nestle SA 3,300 248,366.89 1.19%
Brenntag AG 6,400 244,538.25 1.17%
Procter & Gamble Co 2,700 229,394.34 1.10%
Koninklijke Philips NV 6,700 223,917.73 1.07%
Verizon Communications Inc 4,600 210,287.40 1.01%
Unilever NV 4,300 209,327.98 1.00%

The tables above show a breakdown of material e and sales of the Portfolios in accordance @athtral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsimvents exceeding 1% of the total value of eaclthases and sales respectively, a
minimum of 20 of each such purchases and salesliszi®sed.
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Investment Manager’s Report

London & Capital Global Growth Fund*

Market Review

The first half of 2019 has proved to be a verymgrperiod for equity markets, with some regionwecing all of the

losses from Q4 going and reaching new highs. Despiweakening of economic data and a lacklustre@iings season,
investors have looked past this backdrop as cebtmak support has once again returned to attempirdatong the

economic cycle. In particular the Federal Resenedompleted a full pivot from a hawkish stanceaals the end of 2018
to signalling the first interest rate cut in moreann 10 years to support the economy as concermmérglobal trade
tensions build.

The coordinated central banks’ message led to sfadigpin fixed income with 10 US Treasury yieldrapressing from
2.6% to 2% and German Bunds collapsing to the riktinge low of negative 30bp from positive 20% hetbeginning of
the year. It also led to flattening of the US cuwiéh 3month-10year spread, historically a gooddmter of recessions,
turning negative for the first time since 2007.

Lower interest rates created a benign backdropiglrassets even though the central banks actredlyonded to a further
deterioration in economic data from around the djoglspecially on the investment front, weakeningtiseent and both
housing market and industrial capex cycle seemipggking. While consumption both in the US and gligbremained

resilient, it appears undershooting what could mtise be expected in a maturing cycle: wage grodh been well

contained despite historically low unemploymenesatind pockets of skill shortage, while retail sdlave not shown
exuberance.

At the same time, global political scene remainedf The US-China trade wars took again centrgesiavershadowing
the G20 Summit in Osaka. The impact of the higlaeiffs and redirecting of trade routes has now diyenegatively
impacted growth in China and has started spillimgrao the neighbouring countries. Chinese goventimeesponse with
more fiscal stimulus has not translated into impwonsumer backdrop and Emerging Markets have theemvorst
performing assets class so far this year. US t&s @it more pressure on Iran which led to over 588§ in oil price

during January-April which partially corrected irttee second quarter.

Performance Review

Due to repurposing only a short period of perforogasince launch is available. The blended perfoomas not possible
to calculate given the changes in Share Classtamolild be a misrepresentation.

Since the mid-May launched, the fund has appretiayec.2.20% to the end of June.

Outlook

The multi-asset portfolio seeks to provide growthotigh investments in a full range of global e@usitifixed income
instruments and collective investment schemes. Iiihestment Manager adopts a dynamic approach &t afiecation,
which is determined by the risk versus reward skaslasses over the economic cycle.

Despite significant asset appreciation across rassét class driven by a lower cost of capital, fpositioning remains
cautious with only ¢.43% in equities compared t803ih Fixed Income and 23% in Diversifiers. Thisdge to the
uncertainty over the growth environment as therdd:be significant earnings disappoints for egsitie seems unlikely
that the growth moderation that has been seen §c2018 is all to do with Trade Wars. Thus, thegta is that the
industrial slowdown impacts the labour markets eaagses a more damaging consumer slowdown.

The fund will remains defensively positioned urtie outlook becomes clearer or the potential riskeward is more
attractive.

London and Capital Asset Management Limited

Date : July 2019

*Formerly London & Capital Global Emerging Markdiguity Fund. Name change effective orf' May 2019.
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Condensed Statement of Financial Position as at 8Qune 2019

L&CGG* L&CGG**
30 Jun 2019 31 Dec 2018
Note £ £
ASSETS
Financial Assets at Fair Value through Profit os&
Investments in Transferable Securi 3 34,197,390 4,768,862
Investments in Financial Derivative Instrume 3 28,785 5,002
Cash at bar 4 4,692,004 858,68(
Dividends and intereseceivabli 184,77! 7,499
Amount receivable osubscription 345,42 -
Other receivable 1,687 -
TOTAL ASSETS 39,450,068 5,640,043
LIABILITIES
Financial Liabilities at Fair Value through Prdfit Loss
Investments in Financial Derivae Instrument 3 15,662 29,958
Investment management fees pay 6 28,442 1,779
Manager fee payat 6 3,284 2,392
Administration fees payak 6 4,555 6,993
Transfer agency fees paya 6 2,349 3,153
Directors fees payat 6 - 95
Depositary and depcary oversight fees payal 6 5,931 3,861
Audit fees payab 4,085 4,683
Other fees payak 2,598 3,883
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) 66,906 56,797
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES 39,383,162 5,583,246

*Formerly London & Capital Global Emerging Markdiguity Fund. Name change effective orf' May 2019.

**The functional currency of the London & Capitaldbal Growth Fund changed from USD to GBP with efffeom ' January 2019. Comparatives

have been converted from USD to GBP using the firega@xchange rate at $December 2018.

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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Condensed Statement of Comprehensive Income
for the Six Months Ended 3¢ June 2019

L& CGG* L&CGG**
Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018

Note £ £
INCOME
Dividend income 179,57¢ 205,611
Bond interest income 245,28: -
Net realised and unrealisgain/(loss)on financial assets and liabilities at fair valbheougt
profit or loss 7 727,53¢ (2,441,623)
Bank interest 2,703 3,235
Other income 231 3
TOTAL INVESTMENT INCOME/(LOSS) 1,155,338 (2,232,774)
EXPENSES
Investment management fees 6 47,584 21,408
Manager fee 6 11,15« 10,04¢
Administration fees 6 27,716 30,263
Director fees 6 1,069 798
Depositary and depositary oversight 6 12,94 14,61¢
Audit fees 6 3,466 3,681
Transfer agency fees 6 5,288 6,990
Bank interest expense 19¢ 148
Other fees and expenses 6 7,085 10,036
Total Operating Expenses 116,50« 97,987
Operating Profit/(Loss) 1,038,834 (2,330,761)
Finance Costs
Dividends to holders of redeemable participatinareb - 24,614
Profit/(Loss) Before Tax 1,038,834 (2,355,375)
Withholding tax 25,817 27,406
Increase/(Decrease) in net assets attributable twlers of redeemable
participating shares from operations 1,013,01 (2,382,781)

*Formerly London & Capital Global Emerging MarkdEguity Fund. Name change effective o' May 2019.
**The functional currency of the London & Capitaldbal Defensive Equity Fund changed from USD to GBfa effect from £ January 2019.
Comparatives have been converted from USD to GBRjike average exchange rate during the period.

The accompanying notes and schedules form an aitpgrt of these condensed financial statementofahe results for
the financial period relate to continuing operasion
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Condensed Statement of Changes in Net Assets attndable to Holders
of Redeemable Participating Shares

L&CGG* L& CGG

Financial Financial
Period Ended Period Endec
30 Jun 2019 30 Jun 201!

£ £
Net Assets attributable to holders of Redeemable Réipating Shares at the
beginning of the financial period 5,583,246 16,665,62
Increase/(Decrease) in Net Assets attributablecidéts of Redeemable
Participating Shares from operations 1,013,017 (2,382,781
Capital transactions
Issue of redeemable shares during the financiabger 40,909,812 3,129,18:
Redemption of redeemable shares during the finbpergod (8,122,913) (4,218,76¢
Currency translation adjustment - 263,12t
Net Assets attributable to Holders of Redeemable Pcipating Shares at the end of
the financial period 39,383,162 13,456,38

*Formerly London & Capital Global Emerging Markdiguity Fund. Name change effective o' May 2019.

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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Condensed Statement of Cash Flows

L&CGG* L&CGG
30 Jun 2019 30 Jun 2018
£ £

Cash flows from operating activities
Increase/(Decrease in Net Assets attributable to Holcers of Redeemabile
Participating Shares from operations 1,013,017 (2,382,781)
Adjustment to reconcile increase/(decrease) iraggéts
attributable to holders of redeemable participashgres from
operations to net cash provided by/(used in) opeyactivities
Bond interest income (245,281) -
Dividend income (179,579) (205,611)
Tax expense 25,817 27,406
Dividends to holders of redeemable participatinare! - 24,61«
Operating profit/(loss) before working capital charges 613,974 (2,536,372)
Changes in operating assets and liabiliti¢
Net (increase)/decrea in financial assets and liabilities at fair ve (29,466,607 1,956,78!
(Increase)/Decrease in other receivables (347,114) 84,481
Increase/(Decrease) in payables 24,405 (124,131)
Cash used in operating activities (29,175,342) (619,242)
Interest received 96,487 -
Dividend received 151,097 186,858
Taxation paid (25,817) (27,406)
Net cash used in operating activities (28,953,575) (459,790)
Cash flows from financing activities
Proceeds from issue of redeemable participatingesha 40,909,812 3,129,182
Payment on redemptions of redeemable participatiages (8,122,913) (4,217,907)
Dividends to holders of redeemable participatinareh - (24,614)
Net cash provided by/(used in) financing activities 32,786,899 (1,113,339)
Net increase/(decrease) in cash 3,833,324 (1,573,129)
Currency translation adjustment - 263,126
Net Cash at the tart of the financial period 858,68 2,994,001
Net Cash at the end of the financial period 4,692,004 1,684,003
Analysis of Cash
Cash at the start of the financial period 858,680 2,994,006
Overdraft at the start of the financial period - -
Cash at the end of the financial period 4,692,004 1,684,003

Overdraft at the end of the financial period

*Formerly London & Capital Global Emerging Markdiguity Fund. Name change effective orf' May 2019.

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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Schedule of Investments
As at 30" June 2019

London & Capital Global Growth Fund*

(expressed in GBP) Acquisition Fair 9 net
Description Quantity  Currency cost value assets
1) INVESTMENTS
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING
1) LISTED SECURITIES : EQUITIES
CANADA
Rogers Communications | 12,39( CAD 489,65¢ 522,24 1.3
489,659 522,241 1.33
FRANCE
Cie Generale des Etablissements Michelin 5,185 EUR 506,135 517,535 1.31
Danone SA 8,148 EUR 497,160 543,161 1.38
Vinci SA 6,567 EUR 505,242 529,201 1.34
1,508,537 1,589,897 4.03
GERMANY
Brenntag AG 15,200 EUR 588,069 589,050 1.50
Evonik Industries AG 24,800 EUR 551,418 568,307 41.4
1,139,487 1,157,357 2.94
GREAT BRITAIN
Bunzl Plc 22,211 GBP 463,351 461,322 1.17
Compass Group Plc 28,603 GBP 509,364 539,739 1.37
Gresham House Energy Storage Fund Plc Fund 291,262 GBP 294,175 302,912 0.77
Imperial Brands Plc 27,700 GBP 577,065 511,564 1.30
VPC Specialty Lending Investments
Plc/Fund 629,303 GBP 452,176 454,357 1.15
2,296,131 2,269,894 5.76
IRELAND
Accenture Plc 3,664 uUsD 499,041 531,938 1.35
499,041 531,938 1.35
NETHERLANDS
Koninklijke Philips NV 15,421 EUR 483,515 526,898 .34
Unilever NV 10,674 EUR 495,732 511,551 1.30
979,247 1,038,449 2.64

*Formerly London & Capital Global Emerging Markéiguity Fund
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Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Growth Fund*

(expressed in GBP) Acquisition Fair 9% net
Description Quantity  Currency cost value assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : EQUITIES (continued)
PORTUGAL
Jeronimo Martins SGPS SA 40,820 EUR 486,027 517,3821.31
486,027 517,382 131
SWITZERLAND
Nestle SA 6,621 CHF 503,152 539,228 1.37
503,152 539,228 1.37
UNITED STATES (U.S.A)
Air Products & Chemicals Inc 3,153 usD 501,903 Baq, 1.42
Hershey Co 5,112 usb 507,341 538,353 1.37
International Business Machines Corp 4,900 usD B, 530,926 1.35
International Flavors & Fragrances Inc 4,712 usD 6,290 537,176 1.36
Kellogg Co 12,400 UsD 548,956 521,936 1.34
Microsoft Corp 5,000 usb 489,593 526,283 1.34
Omnicom Group Inc 8,053 usD 494,934 518,538 1.32
PepsiCo Inc 5,052 usb 507,306 520,522 1.32
Procter & Gamble Co 6,075 usD 503,284 523,394 1.33
United Parcel Service Inc 7,100 usD 554,351 576,1101.46
United Technologies Corp 5,180 usD 536,810 529,9251.35
Verizon Communications Inc 11,252 usD 496,190 58,0 1.28
Walt Disney Co 4,771 usb 498,453 523,472 1.33
WEC Energy Group Inc 8,122 usD 502,580 532,043 1.35
7,150,011 7,444578  18.92
TOTAL LISTED SECURITIES : EQUITIES 15,051,292 15,610,964  39.65
2) LISTED SECURITIES : WARRANTS
JERSEY
ETFS GBP Daily Hedged Physical Gold 95,000 GBP B3, 760,594 1.93
690,888 760,594 1.93
TOTAL LISTED SECURITIES : WARRANTS 690,888 760,594 1.93

*Formerly London & Capital Global Emerging MarkdEguity Fund. Name change effective orf' May 2019.
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Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Growth Fund*

*Formerly London & Capital Global Emerging Markéiguity Fund

. Name change effective o' May 2019.
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(expressed in GBP) Acquisition Fair 9% net
Description Quantity  Currency cost value assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
3) LISTED SECURITIES : BONDS
CANADA
Province of Alberta Canada 1.50%
15/12/2022 300,000 GBP 304,294 304,080 0.77
304,294 304,080 0.77
CAYMAN ISLANDS
Thames Water Utilities Finance Plc 1.88%
24/01/2024 EMTI 300,00( GBF 297,06! 300,54( 0.7¢
297,063 300,540 0.76
FRANCE
Credit Agricole SA 7.88% / perpetual 200,000 UsD 7,460 173,478 0.44
Electricite de France SA 6.00% EMTN /
perpetual 200,000 GBP 209,871 215,162 0.55
Numericable-SFR SA 5.63% 15/05/2024 200,000 EUR ,a0o 111,672 0.28
Orange SA 5.25% / perpetual 200,000 EUR 200,259 ,64@9 0.53
Solvay Finance SA 5.12% / perpetual 200,000 EUR , 3588 194,576 0.49
Total Capital International SA 1.75%
07/07/2025 EMTN 250,000 GBP 255,033 255,363 0.65
1,131,036 1,159,897 2.94
GERMANY
Bundesrepublik Deutschland Bundesanleihe
0.25% 15/02/2029 500,000 EUR 450,455 472,776 1.20
Deutsche Bank AG 6.25% / perpetual 200,000 uUsD 81, 139,370 0.35
Deutsche Bank AG 7.13% /perpetual 100,000 GBP 86,50 87,093 0.22
Henkel AG & Co KGaA 0.88% 13/09/2022
EMTN 200,000 GBP 199,411 199,886 0.51
Kreditanstalt fuer Wiederaufbau 2.50%
15/02/2022 350,000 UsD 274,118 279,951 0.71
RWE AG 6.63% 30/07/2075 300,000 uUsD 251,776 259,6000.66
1,396,08. 1,438,67 3.65
GREAT BRITAIN
Aviva Plc 6.13% / perpetual 200,000 GBP 214,200 , 238 0.55
Barclays Plc 7.25% /perpetual 200,000 GBP 207,460 08,878 0.53
Barclays Plc 7.88% / perpetual 200,000 GBP 212,610 212,350 0.54
FCE Bank Plc 2.73% 03/06/2022 EMTN 200,000 GBP 280, 201,976 0.51
HSBC Holdings Plc 5.63% / perpetual 200,000 usD 155 158,135 0.40



GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Growth Fund*

(expressed in GBP) Acquisition Fair 9% net
Description Quantity  Currency cost value assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
3) LISTED SECURITIES : BONDS (continued)

GREAT BRITAIN (continued)

Lloyds Banking Group Plc 7.63% / perpetual 200,000 GBP 214,960 218,208 0.55
Northumbrian Water Finance Plc 1.63%

11/10/2026 200,000 GBP 192,142 195,610 0.50
Royal Bank of Scotland Group Plc 7.50% /

perpetual 400,000 USsD 318,333 323,061 0.82
Santander UK Group Holdings Plc 7.38%

/ perpetual 200,000 GBP 211,240 213,032 0.54
SSE Plc 3.88% / perpetual 200,000 GBP 202,543 2a3,2 0.52
Standard Chartered Bank 5.38% EMTN /

perpetual 100,000 GBP 102,844 102,686 0.26
Standard Chartered Plc 7.75% / perpetual 200,000 D US 163,771 167,766 0.43
Virgin Media Secured Finance Plc 5.00%

15/04/2027 200,000 GBP 200,632 206,640 0.52
Vodafone Group Plc 4.88% 03/10/2078 200,000 GBP ey 205,190 0.52

2,794,831 2,833,514 7.19

ITALY
Enel SpA 6.63% 15/09/2076 300,000 GBP 324,906 38,2 0.83
324,906 328,230 0.83
LUXEMBOURG
ArcelorMittal 4.55% 11/03/2026 350,000 usD 280,895 290,541 0.74
280,895 290,541 0.74
MEXICO
Petroleos Mexicanos 4.50% 23/01/2026 300,000 usD 7,478 215,719 0.55
Petroleos Mexicanos 5.38% 13/03/2022 100,000 usD ,1080 79,095 0.20
297,577 294,814 0.75
NETHERLANDS
Volkswagen Financial Services NV 2.75%
10/07/2023 EMTN 300,000 GBP 306,372 307,350 0.78
306,372 307,350 0.78
SWEDEN
Skandinaviska Enskilda Banken AB 5.63% /
perpetual 200,000 USsD 151,154 159,085 0.40
151,15¢ 159,08! 0.4(

*Formerly London & Capital Global Emerging Markdguity Fund. Name change effective orf' May 2019.
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Growth Fund*

(expressed in GBP) Acquisition Fair 9% net
Description Quantity  Currency cost value assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
3) LISTED SECURITIES : BONDS (continued)
SWITZERLAND
Credit Suisse Group AG 7.50% / perpetual 200,000 DUS 162,365 168,423 0.43
162,365 168,423 0.43
Turkey Government International Bond
7.50% 07/11/2019 100,000 usD 78,570 79,579 0.20
78,570 79,579 0.20
UNITED STATES (U.S.A)
Alphabet Inc 2.00% 15/08/2026 300,000 usD 220,874 29,216 0.58
Amazon.com Inc 2.80% 22/08/2024 300,000 usD 234,623 242,503 0.62
Bank of America Corp 3.95% 21/04/2025 250,000 usD 99,190 206,058 0.52
Continental Resources Inc 3.80%
01/06/2024 150,000 uUsD 117,760 121,298 0.31
CVS Health Corp 2.13% 01/06/2021 300,000 usD 23,75 234,289 0.60
Duke Energy Corp 2.65% 01/09/2026 100,000 usb 4,34 77,578 0.20
eBay Inc 2.75% 30/01/2023 200,000 usD 155,692 8,0 0.40
Ford Motor Credit Co LLC 3.10% 04/05/2023 200,000 s 149,454 154,618 0.39
General Electric Co 5.00% / perpetual 250,000 usD 82,421 188,902 0.48
General Mills Inc 3.70% 17/10/2023 200,000 usD 161, 164,537 0.42
Goldman Sachs Group Inc 3.50%
23/01/2025 200,000 usD 158,756 162,656 0.41
Johnson & Johnson 2.45% 01/03/2026 200,000 usbD 42562, 157,740 0.40
JPMorgan Chase & Co 3.38% 01/05/2023 200,000 usD 9,326 161,482 0.41
Kraft Heinz Foods Co 4.00% 15/06/2023 200,000 uUsD 60,336 164,263 0.42
Microsoft Corp 2.00% 08/08/2023 400,000 uUsD 310,399 314,129 0.80
Morgan Stanley 4.10% 22/05/2023 200,000 usD 160,979 165,318 0.42
Netflix Inc 3.63% 15/05/2027 200,000 EUR 179,748 5943 0.50
PepsiCo Inc 2.38% 06/10/2026 300,000 usD 227,203 5,203 0.60
Procter & Gamble Co 1.38% 03/05/2025 400,000 GBP 9,38 403,564 1.03
United States Treasury Note/Bond 1.50%
28/02/2023 350,000 uUsD 265,818 272,739 0.69
United States Treasury Note/Bond 2.00%
15/02/2025 1,500,000 usD 1,153,384 1,190,106 3.02
United States Treasury Note/Bond 2.25%
15/11/2027 600,000 usD 463,430 482,341 1.22
5,518,883 5,683,248 14.44
TOTAL LISTED SECURITIES : BONDS 13,044,030 13,347,977  33.88

*Formerly London & Capital Global Emerging Markdguity Fund. Name change effective orf' May 2019.
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Growth Fund*

(expressed in GBP) Acquisition Fair 9% net
Description Quantity  Currency cost value assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
4) LISTED SECURITIES : INVESTMENT FUNDS

GREAT BRITAIN

BioPharma Credit Plc Fund 736,477 usD 612,618 &B,4 1.56
612,618 613,422 1.56
GUERNSEY
SQN Asset Finance Income Fund Ltd - SHS C 326,102 GBP 300,099 296,753 0.75
SQN Asset Finance Income Fund Ltd 372,795 GBP 50,131 339,258 0.86
650,810 636,011 1.61
IRELAND
Vanguard FTSE Emerging Markets UCITS ETF 21,400 GBP 930,472 968,136 2.46
930,472 968,136 2.46
JERSEY
Foresight Solar Fund Ltd 503,150 GBP 599,034 6,23 1.54
599,034 606,235 1.54
TOTAL LISTED SECURITIES : INVESTMENT FUNDS 2,792,934 2,823,804 7.17

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICI AL STOCK
EXCHANGE LISTING 31,579,144 32,543,339  82.63

B) OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHER R EGULATED MARKET

1) OTHER ORGANISED MARKET : EQUITIES

GUERNSEY
Amedeo Air Four Plus Ltd 608,678 GBP 602,833 563,02 1.43
602,833 563,027 1.43
TOTAL OTHER ORGANISED MARKET : EQUITIES 602,833 563,027 1.43
TOTAL OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHE R
REGULATED MARKET 602,833 563,027 1.43

*Formerly London & Capital Global Emerging MarkdEguity Fund. Name change effective of' May 2019.
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)

London & Capital Global Growth Fund*

As at 30" June 2019

(expressed in GBP) Acquisition Fair 9% net
Description Quantity  Currency cost value assets
C) OTHER TRANSFERABLE SECURITIES
1) OTHER TRANSFERABLE SECURITIES : BONDS
UNITED STATES (U.S.A.)
General Motors Financial Co Inc 5.75% 300,000 usD 218,575 219,863 0.56
218,575 219,863 0.56
TOTAL OTHER TRANSFERABLE SECURITIES : BONDS 218,575 219,863 0.56
2) OTHER TRANSFERABLE SECURITIES : REAL ESTATE INVE STMENT TRUSTS
GREAT BRITAIN
Assura Plc 400,000 GBP 251,930 255,200 0.65
251,930 255,200 0.65
UNITED STATES (U.S.A)
CorEnergy Infrastructure Trust Inc 6,500 usD 199,86 202,554 0.51
Ventas Inc 4,000 usb 203,974 214,819 0.55
Welltower Inc 3,100 usb 197,114 198,588 0.50
600,951 615,961 1.56
TOTAL OTHER TRANSFERABLE SECURITIES : REAL ESTATE
INVESTMENT TRUSTS 852,881 871,161 2.21
TOTAL OTHER TRANSFERABLE SECURITIES 1,071,456 1,091,024 2.77
D) DERIVATIVE INSTRUMENTS
1) FORWARD CURRENCY EXCHANGE CONTRACTS
Unrealised
(Depreciation)/ % net
Maturity Currency Bought Currency Sold Counterparty Appreciation  assets
31/07/19 usD 881,998 GBP (694,616) RBC IS Bank Inoixeurg (2,628) (0.01)
31/07/19 usD 3,447,521 GBP (2,715,088) RBC IS Bamembourg (10,272)  (0.03)
31/07/19 usD 114,490 GBP (90,167) RBC IS Bank Luseung (341) 0.00
31/07/19 GBP 479,125 CHF (595,000) RBC IS Bank Intzeurg (1,055) 0.00
31/07/19 GBP 5,173,915 EUR (5,775,000) RBC IS Bamembourg 896 0.00
31/07/19 GBP 461,206 CAD (770,000) RBC IS Bank lmkeurg (1,366) 0.00
31/07/19 GBP 17,272,432 USD (22,000,000) RBC ISkBamxembourg 11,929 0.03
(2,837) (0.01)
TOTAL FORWARD CURRENCY EXCHANGE CONTRACTS (2,837) (0.01)

*Formerly London & Capital Global Emerging MarkdEguity Fund. Name change effective of' May 2019.
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)

As at 30" June 2019

London & Capital Global Growth Fund*

2) LISTED SECURITIES : OPTIONS

(expressed in USD)

Acquisition Fair 9% net

Description Quantity  Currency cost value assets
UNITED STATES (U.S.A))

Call FUT - 10Y Treasury 26/07/2019 128.50 20 uUsD 399, 6,384 0.02

Call FUT - 10Y Treasury 26/07/2019 128.50 10 uUsD 838, 3,192 0.01

Call FUT - 10Y Treasury 26/07/2019 128.50 20 uUsD 628, 6,384 0.02

20,847 15,960 0.05

TOTAL LISTED SECURITIES : OPTIONS 20,847 15,960 0.05
TOTAL DERIVATIVE INSTRUMENTS 13,123 0.04
TOTAL INVESTMENTS 34,210,513 86.87
OTHER ASSETS 5,223,893 13.26
OTHER LIABILITIES (51,244)  (0.13)
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA RTICIPATING SHARES 39,383,162 100.00

% of Total Assets

Assets %
Investment in Transferable Securities 86.69
Investment in Financial Derivative Instruments 0.03
Cash at Bank 11.89
Other Assets and Liabilities 1.22
Total Assets 99.83

*Formerly London & Capital Global Emerging MarkdEguity Fund. Name change effective orf' May 2019.

128



GemCap Investment Funds (Ireland) Plc

Significant Portfolio Movements
30" June 2019

London & Capital Global Growth Fund*

Purchases
Security Name Quantity Cost % of
£ Total Purchases
United States Treasury Note/Bond 2.00% 15/02/2025 ,500,000 1,153,383.70 3.17%
Vanguard FTSE Emerging Markets UCITS ETF 21,400 930,472.00 2.56%
ETFS GBP Daily Hedged Physical Gold 95,000 690,887.50 1.90%
BioPharma Credit Plc Fund 736,477 612,618.25 1.68%
Amedeo Air Four Plus Ltd 608,678 602,833.24 1.66%
Foresight Solar Fund Ltd 503,150 599,034.04 1.65%
Brenntag AG 15,200 588,068.67 1.61%
Imperial Brands Plc 27,700 577,065.14 1.58%
United Parcel Service Inc 7,100 554,351.46 1.52%
Evonik Industries AG 24,800 551,417.72 1.51%
Kellogg Co 12,400 548,955.92 1.51%
United Technologies Corp 5,180 536,810.45 1.47%
International Business Machines Corp 4,900 512,079.60 1.41%
Compass Group Plc 28,603 509,363.88 1.40%
Endesa SA 25,798 507,486.92 1.39%
Hershey Co 5,112 507,341.18 1.39%
PepsiCo Inc 5,052 507,306.07 1.39%
Cie Generale des Etablissements Michelin 5,185 506,134.91 1.39%
Vinci SA 6,567 505,242.33 1.39%
Procter & Gamble Co 6,075 503,284.49 1.38%
Nestle SA 6,621 503,152.29 1.38%
Kimberly-Clark Corp 5,035 502,990.33 1.38%
WEC Energy Group Inc 8,122 502,580.45 1.38%
Air Products & Chemicals Inc 3,153 501,902.97 1.38%
Accenture Plc 3,664 499,041.10 1.37%
Walt Disney Co 4,771 498,453.49 1.37%
Danone SA 8,148 497,160.45 1.37%

*Formerly London & Capital Global Emerging Markdfguity Fund. Name change effective orf' May 2019.

The tables above show a breakdown of material g and sales of the Portfolios in accordance @&thtral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsimvents exceeding 1% of the total value of eaclkthmses and sales respectively, a
minimum of 20 of each such purchases and saleslisti®sed.
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GemCap Investment Funds (Ireland) Plc

Significant Portfolio Movements
30" June 2019

London & Capital Global Growth Fund* (Continued)

Purchases (Continued)

Security Name Quantity Cost % of
£ Total Purchases
International Flavors & Fragrances Inc 4,712 496,230.39 1.36%
Verizon Communications Inc 11,252 496,189.70 1.36%
Unilever NV 10,674 495,732.22 1.36%
Omnicom Group Inc 8,053 494,933.92 1.36%
Rogers Communications Inc 12,390 489,658.66 1.34%
Microsoft Corp 5,000 489,593.22 1.34%
Jeronimo Martins SGPS SA 40,820 486,026.63 1.33%
Koninklijke Philips NV 15,421 483,515.08 1.33%
Bundesrepublik Deutschland Bundesanleihe 1.00%8135025 500,000 475,072.17 1.30%
United States Treasury Note/Bond 2.25% 15/11/2027 00,00 463,430.34 1.27%
Bunzl Plc 22,211 463,350.88 1.27%
VPC Specialty Lending Investments Plc Fund 629,303 452,175.89 1.24%
Bundesrepublik Deutschland Bundesanleihe 0.25%2125029 500,000 450,455.31 1.24%
Procter & Gamble Co 1.38% 03/05/2025 400,000 399,504.00 1.10%

*Formerly London & Capital Global Emerging Markdguity Fund. Name change effective orf' May 2019.

The tables above show a breakdown of material g and sales of the Portfolios in accordance @&thtral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsimvents exceeding 1% of the total value of eaclkthmses and sales respectively, a
minimum of 20 of each such purchases and saleslisti®sed.
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GemCap Investment Funds (Ireland) Plc

Significant Portfolio Movements
30" June 2019

London & Capital Global Growth Fund* (Continued)

Sales
Security Name Quantity Proceed % of
£ Total Sales
Xtrackers MSCI Emerging Markets Swap UCITS ETF 80,0 1,058,287.87 11.49%
Kimberly-Clark Corp 5,035 514,882.03 5.59%
Endesa SA 25,798 510,945.82 5.55%
Bundesrepublik Deutschland Bundesanleihe 1.009815025 500,000 492,079.53 5.34%
TechnipFMC Plc 19,230 344,648.12 3.74%
UBS Group Funding Switzerland AG 7.13% 400,000 331,044.34 3.59%
Kroton Educacional SA 165,100 327,803.20 3.56%
JUMBO SA 23,370 306,303.11 3.33%
Singapore Technologies Engineering Ltd 138,300 303,427.99 3.29%
Sinopec Engineering Group Co Ltd 427,200 303,189.04 3.29%
Promotora y Operadora de Infraestructura SAB de CV 39,050 302,340.41 3.28%
Xiabuxiabu Catering Management China Holdings Gb Lt 233,900 291,278.66 3.16%
Petronet LNG Ltd 112,100 290,048.87 3.15%
Grupo Aeroportuario del Sureste SAB de CV 22,870 289,931.31 3.15%
Telekomunikasi Indonesia Persero Tbk PT 1,406,600 289,212.83 3.14%
Maruti Suzuki India Ltd 3,765 281,703.74 3.06%
Arca Continental SAB de CV 63,800 281,239.16 3.05%
China Telecom Corp Ltd 666,000 265,350.15 2.88%
Astro Malaysia Holdings Bhd 995,100 263,207.17 2.86%
Enel Americas SA 1,968,260 262,658.17 2.85%
L'Occitane International SA 187,450 261,403.59 2.84%
M Dias Branco SA 30,100 241,182.85 2.62%
KT&G Corp 6,930 239,453.49 2.60%
General Motors Financial Co Inc 3.55% 09/04/2021 300,000 239,404.22 2.60%
Altice France SA 5.63% 15/05/2024 200,000 185,911.62 2.02%
Credit Suisse Group AG 7.50% / perpetual 200,000 172,886.42 1.88%
Barclays Plc 7.88% / perpetual 200,000 166,384.40 1.81%
Lloyds Banking Group Plc 7.50% / perpetual 200,000 165,318.42 1.80%

*Formerly London & Capital Global Emerging MarkeEguity Fund. Name change effective of' May 2019.
The tables above show a breakdown of material e and sales of the Portfolios in accordance @athtral Bank UCITS Regulations

79(2) requirements. All purchases and sales ofsimvents exceeding 1% of the total value of eaclthages and sales respectively, a
minimum of 20 of each such purchases and salesliszi®sed.
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GemCap Investment Funds (Ireland) Plc

Investment Manager’s Report

London & Capital Global Growth Fixed Income Fund
Market Review

A tale of Central Banks turning more dovish doméghimarkets in Q1-19 as policymakers respondedslowing global
economy and lower inflationary pressures. To begth, the Fed took all rate hikes off the table lshsignalling an early
end to balance sheet reduction. It also signdhatlin the long term the balance sheet is seis®via outright Treasury
purchases and through reinvestment of redeemintgage backed securities. The ECB followed up wigiragiound shift
to accommodative policy, keeping rates steady tinothis year, and re-introducing a new TLTRO’s {derm repo
operations) and sustaining asset purchases fromd bEemptions way beyond any rate hike (i.e. QBaisk in all but
name). There was also a host of weak confidencerealdeconomic data (in the US, Europe and Chilm}jhe UK,
Parliament decisively rejected the Brexit Withdréxgreement plunging the country into even greatesertainty.

Financial markets continued to rally in the secapuérter responding to the worsening global econcanid political
backdrop, setting the stage for Central Bank acfldns duly arrived late in June as both the Fed tae ECB signalled a
return to looser monetary policy. The Fed's chaofgiack was quite dramatic with the market pricin@g rate cut as early
as July, with a further two cuts by year-end. Thisp marginally lowered the GDP growth projectionl ahe longer-term
path for core inflation. The policy backdrop foetkECB is even worse, with growth and core inflatidely to ease to
c.1% in coming months. As a result, both rate @nd asset purchases are likely to feature by yedrdm the UK,
corporate and consumer confidence levels contiriaefdll and housing slowed setting the scene foakee consumer
demand. Crucially P.M. May stepped down, with Bresr Boris Johnson the favourite to take over. selems committed
to leaving the EU come what may at the end of Gatadlespite all of the economic risks.

Performance Review
The USD X-share class was up 8.90% over the reygppériod.

Each month in recorded positive returns, with thrergy showing by most forms of credit accounting fieuch of the
performance in the first 3 months, while the fallgovernment bond yields led to much of the seapratter’s returns. The
strategy has held a high weighting to subordinéitezhcial debt (AT1 and Tier 2 bonds) and to higgld/ (mainly through
corporate “hybrid” exposure). All of the main sestagenerated positive performance for the reporpegod, with
contribution from financials accounting for abouhad of the total return.

Outlook

The FOMC and the ECB have prepared the grounds $mftening in monetary policy in the second h&R@19, with the
US likely to cut official rates by at least 0.50%fdre the year ends, while the ECB may revert be@omeans such as re-
starting its asset purchase programme (a.k.a. ifgi@wre easing). This backdrop is supportive of trfoeed income asset
classes, ranging from lower government bond yiétdsighter corporate and financial yield spreadse Tnarkets have
already started to prepare for this, as captureth®ysub-Fund’s asset allocation and security SelecWhilst the 2 half
return is likely to generate positive returns situinlikely to be as strong as seen so far this. ydae asset allocation has
been tilted towards having a greater exposuregh grade credit, and switching longer to enhana&giio yield as well
as to raise the Sub-Fund's duration.

London and Capital Asset Management Limited

Date : July 2019
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Financial Position as at 8Qune 2019

L&CGGFI  L&CGGFI
30 Jun 2019 31 Dec 2018
Note $ $

ASSETS
Financial Assets at Fair Value through Profit os&

Investments in Transferable Securi 3 43,713,88 53,727,52!

Investments in Financial Derivative Instrume 3 198,07¢ 166,50¢
Cash at bar 4 1,476,46: 1,750,04.
Dividends and interest receiva 504,20! 842,26t
Amount receivable on subscriptic 578,75! -
TOTAL ASSETS 46,471,39 56,486,34
LIABILITIES
Financial Liabilities at Fair Value through Prafit Loss

Investments in Financial Derivative Instrume 3 15,517 74,94:
Investment management fees pay 6 12,33¢ 15,07¢
Manager fee payak 6 14,15¢ 14,83¢
Administration fees pable 6 5,698 14,25:
Transfer agency fees paya 6 2,543 4,110
Directors fees payak 6 43t 217
Depositary and depositary oversight fees pa 6 8,688 4,630
Audit fees payab 2,393 4,265
Redemptions payat 1,563 192,60:
Other fees payak 13,338 10,87¢
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) 76,66 335,81:
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA RTICIPATING
SHARES 46,394,72 56,150,53

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Comprehensive Income
for the Six Months Ended 30" June 2019

L&CGGFI L&CGGFI
Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018

Note $ $
INCOME
Bond interest incor 1,441,87 1,529,40
Net realised and unrealisgain/(loss) on financial assets and liabilitie$a@t value through
profit or loss 7 3,121,698 (5,884,751)
Bank interest 26,347 26,186
Other income 24,698 2
TOTAL INVESTMENT INCOME/(LOSS) 4,614,620 (4,329,155)
EXPENSES
Investment management fees 6 95,166 113,121
Manager fees 6 23,690 25,808
Administration fees 6 24,476 35,738
Director fees 6 2,322 3,531
Depositary and depositary oversight fees 6 17,721 19,392
Audit fees 6 6,278 5,337
Transfer agency fees 6 11,173 12,084
Swap interest expenses 6 - 46
Bank interest expense - 1,423
Formation expenses - 7,325
Other fees and expenses 6 8,964 22,252
Total Operating Expenses 189,790 246,057
Operating Profit/(Loss) 4,424,830 (4,575,212)
Finance Costs
Dividends to holders of redeemable participatingreb 1,081,908 1,105,575
Profit/(Loss) Before Tax 3,342,922 (5,680,787)
Withholding tax 6,000 8,320
Increase/(Decrease) in net assets attributable twlers of redeemable
participating shares from operations 3,336,922 (5,689,107)

The accompanying notes and schedules form an aitpgrt of these condensed financial statementofAhe results for
the financial period relate to continuing operasion
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Changes in Net Assets attndable to Holders
of Redeemable Participating Shares

L&CGGFI L&CGGFI

Financial Financial
Period Ended Period Endec
30 Jun 2019 30 Jun 201!

$ $
Net Assets attributable to holders of Redeemable Réipating Shares at the
beginning of the financial period 56,150,531 63,849,69
Increase/(Decrease) in Net Assets attributablecidéts of Redeemable
Participating Shares from operations 3,336,922 (5,689,107
Capital transactions
Issue of redeemable shares during the financiabger 14,622,633 18,175,56
Redemption of redeemable shares during the finbpergod (27,715,360) (13,212,554
Net Assets attributable to Holders of Redeemable Pcipating Shares at the end of
the financial period 46,394,726 63,123,59

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Cash Flows

L&CGGFI L&CGGFI
30 Jun 2019 30 Jun 2018
$ $

Cash flows from operating activities
Increase/(Decreast in Net Assets attributable to Holders of Redeemabl
Participating Shares from operations 3,336,922 (5,689,107)
Adjustment to reconcile increase/(decrease) iraggéts
attributable to holders of redeemable participashgres from
operations to net cash provided by/(used in) opeyactivities
Bond interest income (1,441,877) (1,529,408)
Tax expense 6,000 8,320
Dividends to holders of redeemable participatingreb 1,081,908 1,105,575
Operating profit/(loss) before working capital charges 2,982,953 (6,104,620)
Changes in operating assets and liabilities
Netdecrease/(increase) in financial assets and ligsilat fair value 9,922,647 (847,531)
(Increase)/Decreain other receivable (578,755 140,34(
(Decrease)/Increase in payables (8,684) 37,707
Cash provided by/(used in) operating activities 12,318,161 (6,774,104)
Interest received 1,779,938 1,608,251
Taxation paid (6,000) (8,320)
Net cash provided by/(used in) operating activities 14,092,099 (5,174,173)
Cash flows from financing activities
Proceeds from issue of redeemable participatingesha 14,622,633 18,175,568
Payment on redemptions of redeemable participstiage (27,906,39¢ (13,212,554
Dividends to holders of redeemable participatinareb (1,081,908) (1,105,575)
Net cash (used in)/provided by financing activities (14,365,674) 3,857,439
Net decrease in cash (273,575) (1,316,734)
Net Cash at the start of the financial period 1,750,043 3,597,722
Net Cash at the end of the financial period 1,476,468 2,280,988
Analysis of Cash
Cash at the start of the financial period 1,750,043 3,597,722
Overdraft at the start of the financial period - -
Cash at the end of the financial period 1,476,468 2,283,851
Overdraft at the end of the financial period - (2,863)

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments
As at 30" June 2019

London & Capital Global Growth Fixed Income Fund

(expressed in USD) Acquisition % net
Description Quantity  Currency cost assets
1) INVESTMENTS
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING
1) LISTED SECURITIES : BONDS
BRAZIL
Banco do Brasil SA 4.75% 20/03/2024
EMTN 800,000 usD 801,536 1.81
801,536 1.81
CANADA
Province of Alberta Canada 1.50%
15/12/2022 400,000 GBP 527,063 1.11
527,063 1.11

CAYMAN ISLANDS
Thames Water Utilities Finance Plc 1.88%

24/01/2024 EMTN 586,000 GBP 758,741 747,145 1.61
758,741 1.61

CHINA

China Life Insurance Co Ltd 4.00%

03/07/2075 500,000 uUsD 496,500 1.08

496,500 1.08

FRANCE

BNP Paribas SA 7.63% / perpetual 600,000 usD 627,95 1.37

Credit Agricole SA 7.88% / perpetual 400,000 UsD 2425 0.95

Electricite de France SA 6.00% EMTN /

perpetual 500,000 GBP 685,669 1.48

Numericable-SFR SA 5.63% 15/05/2024 1,100,000 EUR 67,707 1.68

Orange SA 5.25% / perpetual 700,000 EUR 891,395 2.01

Societe Generale SA 7.38% / perpetual 500,000 uUsD 501,812 1.13

Solvay Finance SA 5.12% / perpetual 750,000 EUR ,GB56 2.00

TOTAL SA 3.37% EMTN / perpetual 500,000 EUR 623,640 1.37

5,366,92! 11.9¢

GERMANY

Bundesrepublik Deutschland Bundesanleihe

0.25% 15/02/2029 450,000 EUR 513,263 541,532 1.17

Bundesrepublik Deutschland Bundesanleihe

1.00% 15/08/2025 450,000 EUR 545,927 563,901 1.22

Deutsche Bank AG 6.25% / perpetual 600,000 uUsD 559,200 1.15

Deutsche Bank AG 7.13% /perpetual 600,000 GBP 868,449 1.43
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Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Growth Fixed Income Fund

(expressed in USD) Acquisition Fair 9% net
Description Quantity  Currency cost value assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : BONDS (continued)
GERMANY (continued)
Henkel AG & Co KGaA 0.88% 13/09/2022
EMTN 400,000 GBP 510,796 508,790 1.10
Kreditanstalt fuer Wiederaufbau 2.50%
15/02/2022 750,000 uUsD 748,425 763,485 1.65
RWE AG 6.63% 30/07/2075 450,000 usD 510,756 495,5901.07
4,256,816 4,070,486 8.79
GREAT BRITAIN
Barclays Plc 7.25% / perpetual 500,000 GBP 663,323 664,598 1.43
Barclays Plc 7.88% / perpetual 250,000 GBP 317,590 337,822 0.73
FCE Bank Plc 2.73% 03/06/2022 EMTN 400,000 GBP 9, 514,110 1.11
HSBC Holdings Plc 5.63% / perpetual 800,000 usD ,603 805,032 1.74
Ladbrokes Group Finance Plc 5.13%
08/09/2023 200,000 GBP 278,234 269,072 0.58
Lloyds Banking Grou Plc 7.63%/
perpetual 500,000 GBP 697,702 694,283 1.50
Nationwide Building Society 4.13%
18/10/2032 EMTN 800,000 uUsD 800,556 775,272 1.67
Royal Bank of Scotland Group Plc 7.50% /
perpetue 350,00( UsD 363,12¢ 359,76! 0.7¢
Santander UK Group Holdiis Plc 7.38% 400,00( GBF 540,09¢ 542,25:; 1.17
SSE Plc 3.88% / perpeti 400,00( GBF 524,22° 517,33 1.1z
Standard Chartered Plc 7.75% / perpe 600,00( usD 612,58¢ 640,54¢ 1.3¢
Vedanta Resources Ltd 6.13% 09/08/z 450,00( usD 457,96! 414,44¢ 0.8¢
Virgin Media Secured Finance Plc 5.00%
15/04/2027 700,000 GBP 894,973 920,468 1.98
Vodafone Group Plc 4.88% 03/10/2078 600,000 GBP ,009 783,436 1.69
8,264,145 8,238,441  17.77
GREECE
Hellenic Republic Government Bond 3.88%
12/03/2029 200,000 EUR 225,649 255,818 0.55
225,649 255,818 0.55
ITALY
Enel SpA 6.63% 15/09/2076 400,000 GBP 576,374 6,9 1.20
576,374 556,984 1.20
JAPAN
SoftBank Group Corp 6.00% / perpetual 300,000 usD 95,782 287,466 0.62
295,182 287,466 0.62
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Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Growth Fixed Income Fund

(expressed in USD) Acquisition Fair 9% net
Description Quantity  Currency cost value assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : BONDS (continued)
LUXEMBOURG
ArcelorMittal 4.55% 11/03/2026 950,000 UsD 951,584 1,003,666 2.16
951,584 1,003,666 2.16
MEXICO
Petroleos Mexicanos 4.50% 23/01/2026 1,150,000 uUsD 1,075,226 1,052,422 2.27
1,075,226 1,052,422 2.27
NETHERLANDS
Cooperatieve Rabobank UA 5.50% / perpetual 200,000 EUR 231,750 237,617 0.51
Volkswagen Financial Services NV 2.75%
10/07/2023 EMTN 400,000 GBP 521,515 521,552 1.12
Volkswagen International Finance NV 2.70% /
perpetual 400,000 EUR 444,730 463,300 1.00
1,197,995 1,222,469 2.63
SPAIN
Banco Santander SA 7.50% / perpetual 400,000 usD 0,000 428,704 0.92
Telefonica Emisiones SA 1.79% 12/03/2029 EMTN 200,0 EUR 226,110 246,409 0.53
626,110 675,113 1.45
SWEDEN
Nordea Bank AB 5.50% EMTN / perpetual 500,000 USsD 11,500 500,945 1.08
Skandinaviska Enskilda Banken AB 5.63% /
perpetual 400,000 USsD 405,063 404,936 0.87
Svenska Handelsbanken AB 5.25% / perpetual 500,000 USD 489,900 505,160 1.09
1,406,063 1,411,041 3.04
SWITZERLAND
UBS Group Funding Switzerland AG 7.13% /
perpetual 400,000 UsD 407,800 408,488 0.88
407,800 408,488 0.88
TURKEY
Turkey Government International Bond 7.50%
07/11/2019 500,000 UsD 499,900 506,400 1.09
499,900 506,400 1.09
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Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Growth Fixed Income Fund

(expressed in USD) Acquisition Fair 9% net
Description Quantity  Currency cost value assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : BONDS (continued)
UNITED ARAB EMIRATES
State Bank of India 5.50% EMTN /
perpetual 800,000 UsD 800,000 821,352 1.77
800,00( 821,35: 1.77
UNITED STATES (U.S.A.)
Alphabet Inc 2.00% 15/08/2026 450,000 usD 427,478 38,921 0.95
Amazon.com Inc 2.80% 22/08/2024 700,000 uUsD 682,556 720,146 1.55
AT&T Inc 3.00% 30/06/2022 850,000 usD 859,435 8620 1.86
Bank of America Corp 3.95% 21/04/2025 550,000 uUsD 69,525 576,950 1.24
Continental Resources Inc 3.80%
01/06/2024 400,000 uUsD 362,000 411,668 0.89
CVS Health Corp 2.13% 01/06/2021 550,000 usD 535,22 546,662 1.18
Ford Motor Credit Co LLC 3.10% 04/05/2023 600,000 S 537,600 590,346 1.27
General Electric Co 5.00% / perpetual 650,000 usD 82,969 625,079 1.35
Johnson & Johnson 2.45% 01/03/2026 700,000 usb 3665, 702,646 151
Kraft Heinz Foods Co 4.00% 15/06/2023 300,000 usb 02,800 313,587 0.68
Netflix Inc 3.63% 15/05/2027 750,000 EUR 861,558 5983 2.02
PepsiCo Inc 2.38% 06/10/2026 500,000 usD 463,672 8,900 1.08
Procter & Gamble Co 1.38% 03/05/2025 700,000 GBP 9,3 898,828 1.94
United States Treasury Note/Bond 1.50%
28/02/2023 950,000 uUsD 917,678 942,170 2.03
United States Treasury Note/Bond 2.0
15/02/2025 4,100,000 uUsD 3,999,196 4,140,038 8.92
United States Treasury Note/Bond 2.25%
15/11/2027 1,150,000 uUsD 1,137,197 1,176,593 2.54
13,802,570 14,381,739  31.01
TOTAL LISTED SECURITIES : BONDS 42,336,179 43,060,974  92.83
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICI AL STOCK
EXCHANGE LISTING 42,336,179 43,060,974  92.83
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Schedule of Investments (Continued)

As at 30" June 2019

London & Capital Global Growth Fixed Income Fund

(expressed in USD) Acquisition Fair 9% net
Description Quantity  Currency cost value assets
B) OTHER TRANSFERABLE SECURITIES
1) OTHER TRANSFERABLE SECURITIES : BONDS
UNITED STATES (U.S.A.)
T-mobile Us 0.00% 15/01/2026 700,000 uUsD 0 0 0.00
General Motors Financial Co Inc 5.75% /
perpetual 700,000 uUsD 648,375 652,911 141
648,37 652,91: 1.41
TOTAL OTHER TRANSFERABLE SECURITIES : BONDS 648,375 652,911 141
TOTAL OTHER TRANSFERABLE SECURITIES 648,375 652,911 141
C) DERIVATIVE INSTRUMENTS
1) FORWARD CURRENCY EXCHANGE CONTRACTS
Unrealised
Appreciation/ % net
Maturity Currency Bought Currency Sold Counterparty (Depreciation)  assets
31/07/19 GBP 10,794,843 USD (13,710,541) RBC ISkKBamxembourg 48,418 0.10
31/07/19 EUR 546,340 USD (623,358) RBC IS Bank lmBeurg 412 0.00
31/07/19 GBP 16,971,519 USD (21,555,543) RBC ISkBamxembourg 76,122 0.16
31/07/19 usD 6,613,792 EUR (5,800,000) RBC IS Blamkembourg (8,210) (0.02)
31/07/19 usD 10,571,760 GBP (8,300,000) RBC IS Bamtembourg (7,307) (0.02)
109,435 0.22
TOTAL FORWARD CURRENCY EXCHANGE CONTRACTS 109,435 0.22
2) LISTED SECURITIES : OPTIONS
(expressed in USD) Acquisition Fair 95 net
Description Quantity Currency cost value assets
UNITED STATES (U.S.A.
Call FUT- 10Y Treasury 26/07/2019 12 80 usD 42,72¢ 32,50( 0.07
Call FUT- 10Y Treasury 26/07/2019 12 50 usD 24,36 20,31 0.04
Call FUT- 10Y Treasury 26/07/2019 12 50 usD 27,48¢ 20,31 0.0
94,575 73,126 0.15
TOTAL LISTED SECURITIES : OPTIONS 94,575 73,126 0.15

TOTAL DERIVATIVE INSTRUMENTS

141

182,561 0.37




GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Growth Fixed Income Fund

(expressed in USD) Fair 9% net

Description value assets
TOTAL INVESTMENTS 43,896,446  94.61
OTHER ASSETS 2,559,428 5.52
OTHER LIABILITIES (61,148) (0.13)
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA RTICIPATING SHARES 46,394,726 100.00

% of Total Assets

Assets %
Investment in Transferable Securities 94.07
Investment in Financial Derivative Instruments 0.39
Cash at Bank 3.18
Other Assets and Liabilities 2.20
Total Assets 99.84
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Significant Portfolio Movements
30" June 2019

London & Capital Global Growth Fixed Income Fund

Purchases
Security Name Quantity Cost % of
$ Total Purchases
United States Treasury Note/Bond 2.00% 15/02/2025 ,L1006000 5,950,023.44 19.83%
United States Treasury Note/Bond 2.25% 15/11/2027 ,00@®000 1,977,734.38 6.59%
Banco Santander SA 7.50% 1,600,000 1,600,000.00 5.33%
United States Treasury Note/Bond 1.50% 28/02/2023 ,500,000 1,448,964.84 4.83%
ArcelorMittal 4.55% 11/03/2026 1,400,000 1,402,335.00 4.67%
Procter & Gamble Co 1.38% 03/05/2025 1,000,000 1,284,327.00 4.28%
Kreditanstalt fuer Wiederaufbau 2.50% 15/02/2022 1,250,000 1,247,375.00 4.16%
Bundesrepublik Deutschland Bundesanleihe 1.00%815025 1,000,000 1,213,170.47 4.04%
HSBC Holdings Plc 5.63% / perpetual 1,200,000 1,205,400.00 4.02%
Bundesrepublik Deutschland Bundesanleihe 0.25%215029 1,000,000 1,140,583.53 3.80%
AT&T Inc 3.00% 30/06/2022 1,000,000 1,011,100.00 3.37%
Banco do Brasil SA 4.75% 20/03/2024 EMTN 1,000,000 1,001,920.00 3.34%
Lloyds Banking Group Plc 7.63% 700,000 976,783.24 3.26%
Ford Motor Credit Co LLC 3.10% 04/05/2023 1,000,000 896,000.00 2.99%
Altice France SA 5.63% 15/05/2024 1,100,000 767,797.20 2.56%
Henkel AG & Co KGaA 0.88% 13/09/2022 EMTN 600,000 766,194.19 2.55%
General Motors Financial Co Inc 5.75% 800,000 741,000.00 2.47%
Alphabet Inc 2.00% 15/08/2026 750,000 712,462.50 2.37%
Barclays Plc 7.25% 500,000 663,323.41 2.21%
Province of Alberta Canada 1.50% 15/12/2022 500,000 658,828.80 2.20%
Volkswagen Financial Services NV 2.75% 10/07/20R8TH 500,000 651,893.92 2.17%
FCE Bank Plc 2.73% 03/06/2022 EMTN 500,000 648,942.49 2.16%
UBS Group Funding Switzerland AG 7.13% 600,000 611,700.00 2.04%
Santander UK Group Holdings Plc 7.38% 400,000 540,098.44 1.80%
General Electric Co 5.00% 500,000 438,750.00 1.46%

The tables above show a breakdown of material g and sales of the Portfolios in accordance @&thtral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsiments exceeding 1% of the total value of eackthmses and sales respectively, a
minimum of 20 of each such purchases and salesliszi®sed.
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Significant Portfolio Movements
30" June 201

London & Capital Global Growth Fixed Income Fund (Continued)

Sales
Security Name Quantity Proceed % of
$ Total Sales
United States Treasury Note/Bond 2.00% 15/02/2025 ,00®000 2,006,789.71 4.54%
RWE AG 6.63% 30/07/2075 1,550,000 1,686,125.92 3.82%
Banco do Brasil SA 8.50% / perpetual 1,500,000 1,639,916.67 3.71%
Banco Santander SA 6.38% / perpetual 1,600,000 1,606,383.34 3.64%
Altice France SA 5.63% 15/05/2024 1,300,000 1,538,993.82 3.48%
Volkswagen International Finance NV 2.70% / perpketu 1,300,000 1,463,411.05 3.31%
Lloyds Banking Group Plc 7.50% / perpetual 1,200,000 1,254,401.33 2.84%
Banco Santander SA 7.50% 1,200,000 1,199,202.34 2.71%
Nationwide Building Society 6.88% EMTN / perpetual 900,000 1,175,546.32 2.66%
Petrobras Global Finance BV 4.38% 20/05/2023 1,100,000 1,132,675.35 2.56%
Credit Suisse Group AG 7.50% / perpetual 1,000,000 1,095,225.34 2.48%
SSE Plc 3.88% / perpetual 800,000 1,082,706.16 2.45%
Electricite de France SA 6.00% EMTN / perpetual 800,000 1,059,741.06 2.40%
General Motors Financial Co Inc 3.55% 09/04/2021 00@,000 1,013,894.22 2.29%
Bayer US Finance Il LLC 3.42% 15/12/2023 1,000,000 987,840.46 2.24%
Credit Agricole SA 7.88% / perpetual 800,000 870,748.50 1.97%
United States Treasury Note/Bond 2.25% 15/11/2027 50,000 855,566.92 1.94%
Barclays Plc 7.88% / perpetual 800,000 845,338.00 1.91%
Royal Bank of Scotland Group Plc 8.00% / perpetual 750,000 803,308.33 1.82%
HSBC Holdings Plc 6.00% / perpetual 800,000 785,493.33 1.78%
T-Mobile USA Inc 6.50% 15/01/2026 700,000 755,640.28 1.71%
Standard Chartered Plc 7.75% / perpetual 700,000 754,914.92 1.71%
Vedanta Resources Ltd 6.13% 09/08/2024 800,000 743,993.83 1.68%
Bundesrepublik Deutschland Bundesanleihe 1.00%8135025 550,000 681,613.43 1.54%
Country Garden Holdings Co Ltd 5.13% 17/01/2025 700,000 660,428.12 1.49%
BNP Paribas SA 7.63% / perpetual 600,000 652,239.58 1.48%
Bundesrepublik Deutschland Bundesanleihe 0.25%215029 550,000 644,370.33 1.46%
UBS AG 5.13% 15/05/2024 600,000 629,581.25 1.43%
TOTAL SA 3.37% EMTN / perpetual 500,000 623,743.78 1.41%
Nordea Bank Abp 5.50% EMTN / perpetual 600,000 609,400.00 1.38%
Solvay Finance SA 5.12% / perpetual 450,000 564,232.33 1.28%
United States Treasury Note/Bond 1.50% 28/02/2023 50,000 544,081.61 1.23%
Netflix Inc 3.63% 15/05/2027 450,000 542,352.34 1.23%

The tables above show a breakdown of material pgeshand sales of the Portfolios in accordance @éthtral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsiments exceeding 1% of the total value of eackthmses and sales respectively, a
minimum of 20 of each such purchases and salesliszi®sed.
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Significant Portfolio Movements
30" June 201

London & Capital Global Growth Fixed Income Fund (Continued)

Sales (Continued)*
Security Name Quantity Proceed % of
$ Total Sales
Petroleos Mexicanos 4.50% 23/01/2026 550,000 514,913.75 1.17%
Kreditanstalt fuer Wiederaufbau 2.50% 15/02/2022 500,000 509,942.92 1.15%
ArcelorMittal 4.55% 11/03/2026 450,000 474,304.33 1.07%
500,000 460,090.28 1.04%

BBVA Bancomer SA 5.13% 18/01/2033

The tables above show a breakdown of material pgeshand sales of the Portfolios in accordance @éthtral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsiments exceeding 1% of the total value of eackthases and sales respectively, a

minimum of 20 of each such purchases and salesliszi®sed.
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Investment Manager’s Report

London & Capital Global Star Equity Fund
Market Review

The first half of 2019 has proved to be a veryrggrperiod for equity markets, with some regionwecing all of the
losses from Q4 going and reaching new highs. Despitveakening of economic data and a lacklustree&¥fiings
season, investors have looked past this backdraeratsal bank support has once again returnedeémat to prolong
the economic cycle. In particular the Federal Reséas completed a full pivot from a hawkish statoveards the end
of 2018 to signalling the first interest rate autnhore than 10 years to support the economy ascesi@round global
trade tensions build.

Fixed income markets continue to indicate thathéalth of the economic cycle is precarious with W& yield curve
steepness, measured by the 10Yr-3m maturitiestemagined inverted for nearly 2 months and this iigirdicates a
recession is nearing. The level of negative yigdilebt in global fixed income markets has hit a meword reaching
$14 trillion and the 10 year German bund now yieRBbps.

In particular trade ruptures have placed signifigaessure on the global manufacturing sector, atipg ‘just in time’

supply chains and delaying capital investment aparations wait for further clarity. Despite newfsadtruce in the US
— Sino trade war from the Osaka G20 meeting, globahufacturing PMI's have continued to slide witle tJPM

Global manufacturing index falling to its lowesté since 2012.

The weakness in the manufacturing sector is caetldsy the resilience of the services segment oh@wmies which
have tended to hold up quite well. The US consuseems to be good health and the US retail salesfdatiune
indicates that the control group, which strips matre volatile elements, grew by 0.70% month on mamd at 11.10%
over 6 months annualized. US employment bounceldohwith the 3 month average jobs growth up to @0Q,and
wage inflation consistently printing around 3%.

Performance Review

Global Star has done extremely well in the firsif lod the year, despite our defensive bias the fhad managed to
return 17.79% versus the benchmark at 16.02%. Twewaoching themes that have supported markets hsasveur
portfolio have been, the continued search for safé growing dividend yields and scarcity of struatigrowth. The
former has been a key driver in the strong perfoicaaof consumer staples stocks while the lattetbbas a key theme
we have increased exposure to by adding namesasuéthilips and Microsoft, both of which has strémgger term
drivers of growth.

The fund aims to provide income and capital retlbbpchoosing an optimal mix of top tier stocks gsanrigorous
proprietary process. The portfolio consists of kdstile global large cap stocks with strong friaises, stable earnings,
growing dividends, solid balance sheets and firaritgxibility. Its geographical focus is US, UK éEuropean stocks.

Top performers in the fund have been, Jeronimo iN&rtAccenture and Michelin. While the laggards éndoeen
Imperial Brands, Bunzl and Kellogg.

Outlook

We are very cognisant of the drivers of performaypear to date, namely the multiple expansion irclstcand after
looking through the market noise, it is clear ttiet market has been quick to price a lower cosapital. This might
result in a continued move higher as investorspiegecash into equities which was withdrawn in @12. However,
if the growth environment doesn't stabilise theoelld be significant earnings disappoints for egsitilt seems unlikely
that the growth moderation that has been seen §4c2018 is all to do with Trade Wars. Thus, thaga is that the
industrial slowdown impacts the labour markets eagses a more damaging consumer slowdown.

Until uncertainty reduces, or investors are beiegdr rewarded for taking risk, the STAR strategy stick with a
cautious bias.
London and Capital Asset Management Limited

Date : July 2019
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Condensed Statement of Financial Position as at 8Qune 2019

L&CGSE L&CGSE
30Jun 2019 31 Dec 2018
Note $ $
ASSETS
Financial Assets at Fair Value through Profit os&
Investments in Transferable Securi 3 121,704,997 167,762,535
Investments in Financial Derivative Instrume 3 240,775 179,242
Cash at bar 4 8,682,600 3,634,444
Dividends and interest receiva 184,952 416,856
Amount receivable on subscriptic 317,352 -
Other receivable 952 -
TOTAL ASSETS 131,131,628 171,993,077
LIABILITIES
Financial Liabilities at Fair Ve through Profit or Los
Investments in Financial Derivative Instrume 3 74,202 143,087
Investment management fees pay 6 34,791 49,701
Manager fee payat 6 40,019 43,668
Administration fees payak 6 7,326 32,266
Transfer agency fees pale 6 2,503 3,540
Directors fees payat 6 259 420
Depositary and depositary oversight fees pa 6 15,803 12,165
Audit fees payab 2,343 4,249
Redemptions payak 220,186 220,899
Other fees payak 5,763 5,734
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) 403,195 515,729
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES 130,728,433 171,477,348

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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Condensed Statement of Comprehensive Income
for the Six Months Ended 3¢ June 2019

L&CGSE L&CGSE
Financial Financial
Period Ended Period Ended
30Jun 2019 30 Jun 2018
Note $ $
INCOME
Dividend incom 2,738,41 3,298,47!
Net realised and unrealisgain/(loss) on financial assets and liabilitie$a@t value through
profit or loss 7 24,891,488 (8,507,076)
Bank interest 62,313 49,282
Other income 14,815 -
TOTAL INVESTMENT INCOME/(LOSS) 27,707,033 (5,159,319)
EXPENSES
Investment management fees 6 262,298 317,550
Manager fees 6 47,720 55,681
Administration fees 6 45,920 80,786
Director fees 6 6,255 9,618
Depositary and depositary oversight fees 6 30,636 32,060
Audit fees 6 6,243 5,878
Transfer agency fees 6 13,706 12,756
Bank interest expense 3,960 4,291
Formation expenses - 17,620
Other fees and expenses 6 9,060 63,351
Total Operating Expenses 425,798 599,591
Operating Profit/(Loss) 27,281,235 (5,758,910)
Finance Costs
Dividends to holders of redeemable participatingrel 1,076,41 889,39
Profit/(Loss) Before Tax 26,204,818 (6,648,301)
Withholding tax 534,591 562,737
Increase/(Decrease) in net assets attributable twlders of redeemable
participating shares from operations 25,670,227 (7,211,038)

The accompanying notes and schedules form an aitpgrt of these condensed financial statementofahe results for

the financial period relate to continuing operasion
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Condensed Statement of Changes in Net Assets attndable to Holders
of Redeemable Participating Shares

L&CGSE L&CGSE

Financial Financial
Period Endec Period Ended
30 Jun 2019 30 Jun 2018

$ $
Net Assets attributable to holders of Redeemable Rii pating Shares at the beginnin
of the financial period 171,477,34 186,202,847
Increase/(Decrease) in Net Assets attributablecidéts of Redeemable
Participating Shares from operations 25,670,22 (7,211,038)
Capital transactions
Issue of redeemable shares during the financiabger 23,806,57 31,688,895
Redemption of redeemable shares during the finbpergod (90,225,721  (31,300,058)
Net Assets attributable to Holders of Redeemable Pcipating Shares at the end of
the financial period 130,728,43 179,380,646

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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Condensed Statement of Cash Flows

L&CGSE L&CGSE
30 Jun 2019 30 Jun 2018
$ $

Cash flows from operating activities
Increase/(Decreast in Net Assets attributable to Holders of Redeemabl
Participating Shares from operations 25,670,227 (7,211,038)
Adjustment to reconcile increase/(decrease) iraggéts
attributable to holders of redeemable participatihgres from
operations to net cash provided by/(used in) opeyatctivities
Dividend income (2,738,417) (3,298,475)
Tax expense 534,591 562,737
Dividends to holders of redeemable participatingreb 1,076,417 889,391
Operating profit/(loss) before working capital charges 24,542,818 (9,057,385)
Changes in operating assets and liabilities
Netdecrease/(increase) in financial assets and ligsilat fair value 45,927,120 (5,391,599)
(Increese)/Decreas in other receivable (318,304 52,05¢
(Decrease)/Increase in payables (42,936) 88,947
Cash provided by/(used in) operating activities 70,108,698 (14,307,979)
Dividend received 2,970,321 2,963,802
Taxation paid (534,591) (562,737)
Net cash provided by/(used in) operating activities 72,544,428 (11,906,914)
Cash flows from financing activities
Proceeds from issue of redeemable participatingesha 23,806,579 31,688,895
Payment on redemptions of redeemableicipating share (90,226,434  (31,300,05¢
Dividends to holders of redeemable participatinareb (1,076,417) (889,391)
Net cash used in financing activities (67,496,272) (500,554)
Net increase/(decrease) in cash 5,048,156 (12,407,468)
Net Cash at the start of the financial period 3,634,444 16,823,014
Net Cash at the end of the financial period 8,682,600 4,415,546
Analysis of Cash
Cash at the start of the financial period 3,634,444 16,823,014
Overdraft at the start of the financial period - -
Cash at the end of the financial period 8,682,600 4,415,546

Overdraft at the end of the financial period

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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London & Capital Global Star Equity Fund

Schedule of Investments

As at 30" June 2019

(expressed in USD) Acquisition Fair 94 net
Description Quantity Currency cost value assets
1) INVESTMENTS
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING
1) LISTED SECURITIES : EQUITIES
CANADA
Rogers Communications Inc 77,915 CAD 3,527,019 A2 3.20
3,527,019 4,179,712 3.20
FRANCE
Cie Generale des Etablissements Michelin 36,455 EUR 4,158,992 4,630,994 3.54
Danone SA 50,940 EUR 3,692,591 4,321,780 3.31
Vinci SA 41,591 EUR 3,983,413 4,265,587 3.26
11,834,996 13,218,361  10.11
GERMANY
Brenntag AG 93,600 EUR 5,172,652 4,616,486 3.53
Evonik Industries AG 156,784 EUR 5,189,717 4,573,55 3.50
10,362,369 9,189,039 7.03
GREAT BRITAIN
Bunzl Plc 154,647 GBP 4,264,362 4,087,936 3.13
Compass Group Plc 183,683 GBP 3,929,444 4,411,303 3.38
Imperial Brands Plc 172,656 GBP 6,784,098 4,058,145 3.10
14,977,904 12,557,384 9.61
IRELAND
Accenture Plc 23,084 usbD 2,636,483 4,265,231 3.26
2,636,483 4,265,231 3.26
NETHERLANDS
Koninklijke Philips NV 103,248 EUR 4,229,657 4,489,747 3.43
Unilever NV 68,443 EUR 3,922,425 4,174,621 3.19
8,152,082 8,664,368 6.62
PORTUGAL
Jeronimo Martins SGPS SA 268,725 EUR 3,919,247 433D 3.32
3,919,247 4,334,830 3.32
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Schedule of Investments (Continued)

As at 30" June 2019

London & Capital Global Star Equity Fund

(expressed in USD)
Description Quantity Currency

Acquisition
cost

Fair

value

% net
assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES : EQUITIES (continued)

SWITZERLAND
Nestle SA 40,989 CHF 3,122,143 4,248,562 3.25
3,122,143 4,248,562 3.25
UNITED STATES (U.S.A)
Air Products & Chemicals Inc 20,267 usD 3,297,220 ,58%,841 3.51
Hershey Co 31,180 UsD 3,166,741 4,179,055 3.20
International Business Machines Corp 32,442 usD 60,804 4,473,752 3.42
International Flavors & Fragrances Inc 30,555 usD ,829,512 4,433,225 3.39
Kellogg Co 78,432 UsD 5,287,382 4,201,602 3.21
Microsoft Corp 33,312 UsD 4,130,383 4,462,476 3.41
Omnicom Group Inc 53,110 usD 4,039,786 4,352,365 333.
PepsiCo Inc 32,124 UsD 3,289,222 4,212,420 3.22
Procter & Gamble Co 40,373 usD 3,345,548 4,426,8993.39
United Parcel Service Inc 44,406 usD 4,766,262 %, 588 3.51
United Technologies Corp 32,376 usD 3,913,683 433% 3.23
Verizon Communications Inc 75,756 usD 4,469,442 24,340 3.31
Walt Disney Co 31,044 UsD 3,256,848 4,334,984 3.32
WEC Energy Group Inc 51,023 usD 3,498,507 4,253,7883.25
54,851,240 61,047,510 46.70
TOTAL LISTED SECURITIES : EQUITIES 113,383,483 121,704,997 93.10
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICI AL STOCK
EXCHANGE LISTING 113,383,483 121,704,997 93.10
B) DERIVATIVE INSTRUMENTS
1) FORWARD CURRENCY EXCHANGE CONTRACTS
Unrealised
Appreciation/ % net
Maturity Currency Bought Currency Sold Counterparty (Depreciation)  assets
31/07/2019 GBP 20,936,148 USD (26,591,028BC IS Bank Luxembourg 93,905 0.07
31/07/2019 EUR 5,353,367 USD (6,108,031RBC IS Bank Luxembourg 4,040 0.00
31/07/2019 GBP 31,844,045 USD (40,445,155BC IS Bank Luxembourg 142,830 0.11
31/07/2019 USD 3,690,944 CAD (4,840,625RBC IS Bank Luxembourg (15,522) (0.01)
31/07/2019 USD 3,807,338 CHF (3,712,600RBC IS Bank Luxembourg (11,524) (0.01)
31/07/2019 USD 11,393,300 GBP (8,945,0003BC IS Bank Luxembourg (7,874) (0.01)
31/07/2019 USD 31,643,575 EUR (27,750,0003BC IS Bank Luxembourg (39,282) (0.03)
166,573 0.12
TOTAL FORWARD CURRENCY EXCHANGE CONTRACTS 166,573 0.12
TOTAL DERIVATIVE INSTRUMENTS 166,573 0.12

152




GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Star Equity Fund

(expressed in USD)
Description

Fair % net
value assets

TOTAL INVESTMENTS

OTHER ASSETS

OTHER LIABILITIES

NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA

% of Total Assets

Assets

Investment in Transferable Securities
Investment in Financial Derivative Instruments
Cash at Bank

Other Assets and Liabilities

Total Assets

153

121,871,570  93.22
9,185,856 7.03

(328,993)  (0.25)

RTICIPATING SHARES 130,728,433 100.00

%
92.81
0.13
6.62
0.13
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GemCap Investment Funds (Ireland) Plc

Significant Portfolio Movements
30" June 2019

London & Capital Global Star Equity Fund

Purchases
Security Name Quantity Cost % of
$ Total Purchases
Verizon Communications Inc 100,758 5,947,930.18 19.62%
Koninklijke Philips NV 141,414 5,793,165.61 19.11%
Microsoft Corp 36,356 4,507,811.09 14.87%
Imperial Brands Plc 55,629 1,403,320.46 4.63%
Bunzl Plc 41,694 1,211,494.29 4.00%
United Parcel Service Inc 12,051 1,133,844.23 3.74%
Kellogg Co 20,188 1,110,985.09 3.66%
International Flavors & Fragrances Inc 8,000 1,047,570.45 3.46%
United Technologies Corp 7,865 898,021.99 2.96%
Brenntag AG 18,799 885,334.42 2.92%
Evonik Industries AG 33,929 883,501.41 2.91%
Omnicom Group Inc 8,762 655,117.80 2.16%
Cie Generale des Etablissements Michelin 4,813 548,572.48 1.81%
Accenture Plc 3,854 545,239.83 1.80%
Hershey Co 5,000 515,129.85 1.70%
Compass Group Plc 21,305 477,581.11 1.58%
Rogers Communications Inc 8,822 462,554.46 1.53%
Walt Disney Co 4,000 451,141.77 1.49%
Kimberly-Clark Corp 4,000 438,313.01 1.45%
International Business Machines Corp 3,215 408,689.75 1.35%
WEC Energy Group Inc 4,997 349,419.34 1.15%

The tables above show a breakdown of material pgeshand sales of the Portfolios in accordance @éthtral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsiments exceeding 1% of the total value of eackthmses and sales respectively, a
minimum of 20 of each such purchases and saleslisti®sed.
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GemCap Investment Funds (Ireland) Plc

Significant Portfolio Movements
30" June 2019

London & Capital Global Star Equity Fund (Continued)

Sales
Security Name Quantity Proceed % of
$ Total Sales
Kimberly-Clark Corp 54,000 6,906,921.05 6.84%
Endesa SA 253,000 6,320,572.40 6.26%
Oracle Corp 120,000 6,267,995.84 6.21%
SAP SE 58,000 5,994,390.29 5.94%
Quest Diagnostics Inc 65,000 5,337,188.83 5.28%
Hershey Co 26,820 3,285,299.01 3.25%
Jeronimo Martins SGPS SA 217,275 3,196,373.12 3.16%
Walt Disney Co 24,956 3,171,637.47 3.14%
Air Products & Chemicals Inc 15,733 3,089,874.89 3.06%
Cie Generale des Etablissements Michelin 24,858 3,065,749.56 3.04%
United Technologies Corp 21,989 2,884,527.50 2.86%
Brenntag AG 56,199 2,867,369.11 2.84%
Accenture Plc 16,170 2,816,182.34 2.79%
Evonik Industries AG 97,145 2,790,698.07 2.76%
Compass Group Plc 119,622 2,738,652.87 2.71%
Nestle SA 28,011 2,702,726.54 2.68%
Vinci SA 27,133 2,693,637.07 2.67%
WEC Energy Group Inc 33,974 2,666,907.81 2.64%
International Business Machines Corp 19,773 2,665,233.69 2.64%
Omnicom Group Inc 33,652 2,642,306.16 2.62%
PepsiCo Inc 20,876 2,615,766.33 2.59%
Procter & Gamble Co 24,627 2,551,473.10 2.53%
Unilever NV 42,557 2,505,847.27 2.48%
International Flavors & Fragrances Inc 17,445 2,365,588.85 2.34%
Rogers Communications Inc 44,907 2,363,515.57 2.34%
United Parcel Service Inc 21,645 2,324,342.02 2.30%
Danone SA 29,060 2,303,715.96 2.28%
Bunzl Plc 76,047 2,271,162.81 2.25%
Kellogg Co 37,756 2,168,418.60 2.15%
Imperial Brands Plc 67,973 1,990,732.89 1.97%
Koninklijke Philips NV 38,166 1,565,662.44 1.55%
Verizon Communications Inc 25,002 1,442,117.05 1.43%

The tables above show a breakdown of material g and sales of the Portfolios in accordance @&thtral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsimvents exceeding 1% of the total value of eaclkthmses and sales respectively, a
minimum of 20 of each such purchases and salesliszi®sed.
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GemCap Investment Funds (Ireland) Plc

Investment Manager’s Report

London & Capital Global Balanced Fund*
Market Review

The first half of 2019 has proved to be a veryrggrperiod for equity markets, with some regionwecing all of the
losses from Q4 going and reaching new highs. Despitveakening of economic data and a lacklustree@yfiings
season, investors have looked past this backdragrasal bank support has once again returnedeémat to prolong
the economic cycle. In particular the Federal Reséas completed a full pivot from a hawkish statoweards the end
of 2018 to signalling the first interest rate autnhore than 10 years to support the economy ascesi@round global
trade tensions build.

The coordinated central banks’ message led to ghadlypin fixed income with 10 US Treasury yieldropressing from
2.60% to 2.00% and German Bunds collapsing to #we all-time low of negative 30bp from positive 2086 the
beginning of the year. It also led to flatteningtleé US curve with 3month-10year spread, histdsicalgood predictor
of recessions, turning negative for the first tishece 2007.

Lower interest rates created a benign backdropisérassets even though the central banks actuediyonded to a
further deterioration in economic data from arotimel world, especially on the investment front, werdkg sentiment
and both housing market and industrial capex csetmingly peaking. While consumption both in thedsd globally
remained resilient, it appears undershooting whatdcotherwise be expected in a maturing cycle: evggpwth has
been well contained despite historically low unesypient rates and pockets of skill shortage, wtelait sales have
not shown exuberance.

At the same time, global political scene remainéddf The US-China trade wars took again centreyesta
overshadowing the G20 Summit in Osaka. The impédhe higher tariffs and redirecting of trade rauteas now
directly negatively impacted growth in China ands learted spilling over to the neighbouring cowstriChinese
government’s response with more fiscal stimulus matstranslated into improved consumer backdrop Emeérging
Markets have been the worst performing assets stafs this year. US has also put more pressuteaarwhich led to
over 50% rally in oil price during January-April ieh partially corrected into the second quarter.

Section 3 — Performance Review

Since the launch was at the end of June there islegant performance data available as yet.

Section 4 — Outlook

The multi-asset portfolio seeks to provide growitotigh investments in a full range of global egusitifixed income

instruments and collective investment schemes.liivestment Manager adopts a dynamic approach & ascation,
which is determined by the risk versus reward skaslasses over the economic cycle.

London and Capital Asset Management Limited

Date : July 2019

*Formerly London & Capital UK Star Equity Fund. Narohange effective on 23une 2019.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Financial Position as at 8Qune 2019

L&CGB* L&CGB
30Jun 2019 31 Dec 2018
Note £ £
ASSETS
Financial Assets at Fair Value through Profit os0

Investments in Transferable Securities 3 38,710,948 5,055,346

Investments in Financial Derivative Instruments 3 16,379 -
Cash at bank 4 1,721,307 1,094,091
Dividends and interest receivable 321,549 7,654
Other receivables 1,149 -
TOTAL ASSETS 40,771,332 6,157,091
LIABILITIES
Financial Liabilities at Fair Value through Prafit Loss:

Investments in Financial Derivative Instruments 3 17,504 -
Bank overdraft 4 311,144 -
Investment management fees payable 6 4,580 1,291
Manager fee payable 6 3,686 3,820
Administration fees payable 6 3,740 6,965
Transfer agency fees payable 6 1,360 2,325
Directors fees payable 6 60 29
Depositary and depositary oversight fees payable 6 5,674 4,235
Audit fees payable 8,537 8,455
Redemptions payat 75,79: -
Other fees payable 7,88¢ 22,12¢
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) 439,964 49,249
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES 40,331,368 6,107,842

*Formerly London & Capital UK Star Equity Fund. Narohange effective on 23une 2019.

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Comprehensive Income
for the Six Months Ended 3¢ June 2019

L&CGB* L&CGB
Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018

Note £ £
INCOME
Dividend income 104,993 178,002
Bond interest income 432,420 -
Net realised and unrealis(loss)/gait on financial assets and liabilities at fair valheougt
profit or lost 7 (143,120) 64,290
Bank interest 790 40
Other income 15,152 -
TOTAL INVESTMENT INCOME 410,235 242,332
EXPENSES
Investment management fees 6 10,701 12,684
Manager fees 6 8,118 8,657
Administration fees 6 19,863 24,411
Director fee 6 22C 51¢
Depositary and depositary oversight fees 6 9,728 10,209
Audit fees 6 3,293 3,501
Transfea agency fee 6 2,89 3,50z
Bank interest expense 50 48
Other fees and expenses 6 6,851 10,409
Total Operating Expenses 61,717 73,936
Operating Profit 348,518 168,396
Finance Costs
Dividends to holders of redeemable participatingres 42,04« 25,88¢
Profit Before Tax 306,474 142,510
Withholding tax 1,289 1,001
Increase in net assets attributable to holders of redeemat
participating shares from operations 305,185 141,509

*Formerly London & Capital UK Star Equity Fund. Narohange effective on 23une 2019.

The accompanying notes and schedules form an aitpgrt of these condensed financial statementofAhe results for
the financial period relate to continuing operasion
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Changes in Net Assets attndable to Holders
of Redeemable Participating Shares

L&CGB* L&CGB

Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018

£ £
Net Assets attributable to holders of Redeemable Réipating Shares at the
beginning of the financial perioc 6,107,842 13,723,540
Increase in Net Assets attributable to Holders efié&mable
Participating Shares from operations 305,185 141,509
Capital transactions
Issue of redeemable shares during the financiabger 37,353,114 636,071
Redemption of redeemable shares during the finbpergod (3,434,773) (5,267,827)
Net Assets attributable to Holders of Redeemable Pcipating Shares at the end of
the financial period 40,331,368 9,233,293

*Formerly London & Capital UK Star Equity Fund. Narahange effective on 23une 2019.

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Cash Flows

L&CGB* L&CGB
30 Jun 2019 30 Jun 2018
£ £

Cash flows from operating activities
Increasein Net Assets attributable to Holders of RedeemablBarticipating Shares
from operations 305,185 141,509
Adjustment to reconcile increase in net assets
attributable to holders of redeemable participashgres from
operations to net cash (used in)/provided by opegatctivities
Bond interest income (432,420) -
Dividend income (104,993) (178,002)
Tax expense 1,289 1,001
Dividends to holders of deemable participating sha 42,04« 25,88¢
Operating loss) before working capital changes (188,895) (9,606)
Changes in operating assets and liabiliti¢
Net (increase)/decrea in financial assets and liabilities at fair ve (33654,477 3,752,99!
Increase in other receivables (1,149) (183,148)
(Decrease)/Increase in payables (13,724) 29,954
Cash (used in)/provided by operating activities (33,858,245) 3,590,195
Interest received 135,691 -
Dividend received 87,827 152,063
Taxation paid (1,289) (2,001)
Net cash (used in)/provided by operating activities (33,636,016) 3,741,257
Cash flows from financing activities
Proceeds from issue of redeemable participatingesha 37,353,114 636,071
Payment on redemptions of redeemable participatiages (3,358,982) (5,267,827)
Dividends to holders of redeemable participatinareh (42,044) (25,886)
Net cash provided by/(used in) financing activities 33,952,088 (4,657,642)
Net increase/(decrease) in cash 316,072 (916,385)
Net Cash at the start of the financial period 1,094,091 1,717,858
Net Cash at the end of the financial period 1,410,163 801,473
Analysis of Cash
Cash at the start of the financial period 1,094,091 1,717,858
Overdraft at the start of the financial pel - -
Cash at the end of the financial period 1,721,307 801,473
Overdraft at the end of the financial period (311,144) -

*Formerly London & Capital UK Star Equity Fund. Narahange effective on 23June 2019.

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments

As at 30" June 2019

London & Capital Global Balanced Fund*

(expressed in GBP) Acquisition Fair o4 net
Description Quantity Currency cost value  assets
1) INVESTMENTS
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING
1) LISTED SECURITIES : EQUITIES
CANADA
Rogers Communications Inc 8,100 CAD 334,250 341,4160.85
334,250 341,416 0.85
FRANCE
Cie Generale des Etablissements Michelin 3,400 EUR 344,625 339,367 0.84
Danone SA 4,990 EUR 335,890 332,643 0.81
Vinci SA 4,100 EUR 336,471 330,398 0.82
1,016,986 1,002,408 2.47
GERMANY
Brenntag AG 8,900 EUR 343,752 344,905 0.85
Evonik Industries AG 15,000 EUR 334,086 343,734 50.8
677,838 688,639 1.70
GREAT BRITAIN
Bunzl Plc 22,620 GBP 472,926 469,817 1.15
Compass Group Plc 25,821 GBP 463,554 487,242 1.21
Gresham House Energy Storage Fund
Fund 96,154 GBP 102,002 100,000 0.25
Imperial Brands Plc 24,747 GBP 568,727 457,028 1.13
VPC Specialty Lending Investments
Plc/Fund 478,873 GBP 341,872 345,746 0.86
1,949,081 1,859,833 4.60
IRELAND
Accenture Plc 2,300 usbD 336,371 333,913 0.83
336,371 333,913 0.83
NETHERLANDS
Koninklijke Philips NV 9,900 EUR 334,579 338,259  84.
Unilever NV 6,900 EUR 335,819 330,682 0.82
670,398 668,941 1.66

*Formerly London & Capital UK Star Equity Fund. Narohange effective on 2June 2019.
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)

As at 30" June 2019

London & Capital Global Balanced Fund*

(expressed in GBP) Acquisition Fair 9 net
Description Quantity Currency cost value  assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : EQUITIES (continued)
PORTUGAL
Jeronimo Martins SGPS SA 25,800 EUR 328,733 327,0070.81
328,733 327,007 0.81
SWITZERLAND
Nestle SA 4,100 CHF 334,902 333,912 0.83
334,902 333,912 0.83
UNITED STATES (U.S.A)
Air Products & Chemicals Inc 1,900 usD 334,055 833, 0.84
Hershey Co 3,100 usb 334,738 326,466 0.81
International Business Machines Corp 3,100 usD 88D, 335,892 0.83
International Flavors & Fragrances Inc 2,900 usD 4,834 330,605 0.82
Kellogg Co 7,800 usb 340,928 328,315 0.81
Microsoft Corp 3,200 usb 346,135 336,821 0.83
Omnicom Group Inc 5,300 usD 339,056 341,271 0.85
PepsiCo Inc 3,100 usb 326,771 319,402 0.79
Procter & Gamble Co 3,800 usD 335,364 327,391 0.81
United Parcel Service Inc 4,300 usD 336,495 348,9130.87
United Technologies Corp 3,300 usD 337,578 337,5970.84
Verizon Communications Inc 7,300 uUsD 334,307 328,68 0.81
Walt Disney Co 3,000 usb 328,295 329,158 0.82
WEC Energy Group Inc 5,000 usD 335,006 327,532 0.81
4,702,719 4,654,996 11.54
TOTAL LISTED SECURITIES : EQUITIES 10,351,278 10,211,065  25.29
2) LISTED SECURITIES : WARRANTS
JERSEY
ETFS GBP Daily Hedged Physical Gold 50,000 GBP B0, 400,313 0.99
399,750 400,313 0.99
TOTAL LISTED SECURITIES : WARRANTS 399,750 400,313 0.99

*Formerly London & Capital UK Star Equity Fund. Narohange effective on 22June 2019.
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)

As at 30" June 2019

London & Capital Global Balanced Fund*

(expressed in GBP)

Description Quantity Currency

Acquisition

cost

Fair % net
value  assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)

3) LISTED SECURITIES : BONDS

AUSTRALIA
BHP Billiton Finance USA Ltd 6.25%
19/10/2075 400,000
Toyota Finance Australia Ltd 1.63%
11/07/2022 EMTN 100,000

BERMUDA ISLANDS
Hiscox Ltd 2.00% 14/12/20:. 300,00(

BRAZIL
Banco do Brasil SA 4.75% 20/03/2024
EMTN 400,000

CANADA
Province of Alberta Canada 1.50%
15/12/2022 200,000

CAYMAN ISLANDS

Baidu Inc 3.88% 29/09/2023 400,000
Thames Water Utilities Finance Plc
1.88% 24/01/2024 EMTN 300,000

CHINA
China Construction Bank Corp 3.88%
13/05/2025 200,000
China Life Insurance Co Ltd 4.00%
03/07/2075 600,000

*Formerly London & Capital UK Star Equity Fund. Narnhange effective on 2Iune 2019.
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uUsD 328,019 327,763 0.81
GBP 101,748 101,643 0.25
429,767 429,406 1.06
GBF 301,74¢ 301,95( 0.7¢%
301,746 301,950 0.75
uUsD 328,915 329,287 0.82
328,915 329,287 0.82
GBP 202,870 202,720 0.50
202,87( 202,72( 0.5C
usD 326,010 825, 0.81
GBP 300,618 300,540 .750
626,628 626,373 1.56
uUsD 158,194 158,102 0.39
uUsD 471,150 471,132 1.17
629,34« 629,23« 1.5¢€




GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)

As at 30" June 2019

London & Capital Global Balanced Fund*

(expressed in GBP)
Description

Quantity Currency

Acquisition Fair

% net

cost value  assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)

3) LISTED SECURITIES : BONDS (continued)

FRANCE
BNP Paribas SA 7.63% / perpetual

Electricite de France SA 5.25%
Electricite de France SA 6.00% EMTN /
perpetual

Engie SA 3.88% / perpetual
Orange SA 5.25% / perpetual

Solvay Finance SA 5.12% / perpetual
Total Capital International SA 1.75%
07/07/2025 EMTN

TOTAL SA 3.37% EMTN / perpetual

GERMANY
Bundesrepublik Deutschland
Bundesanleihe 0.25% 15/02/2029
Bundesrepublik Deutschland
Bundesanleihe 1.00% 15/08/2025

Deutsche Bank AG 6.25% / perpetual

Deutsche Bank AG 7.13% /perpetual
Henkel AG & Co KGaA 0.88%
13/09/2022 EMTN

Kreditanstalt fuer Wiederaufbau 2.50%
15/02/2022

RWE AG 2.75% 21/04/2075
RWE AG 6.63% 30/07/2075

GREAT BRITAIN
AstraZeneca Plc 2.38% 12/06/2022
Aviva Plc 6.13%

Barclays Plc 7.88% / perpetual
BAT International Finance Plc 1.75
05/07/2021 EMTN

Centrica Plc 3.00% 10/04/2076
Heathrow Finance Plc 5.75% 03/03/2025
HSBC Holdings Plc 5.63% / perpetual
HSBC Holdings Plc 6.25% / perpetual
Lloyds Banking Group Plc 7.63%

250,000
350,000

200,000
100,000
200,000

250,000

150,000
100,000

550,000

700,000
200,000
200,000

300,000

700,000
150,000
600,000

250,000
140,000
400,000

100,000
300,000
200,000
200,000
250,000
600,000

*Formerly London & Capital UK Star Equity Fund. Narohange effective on 22June 2019.
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usD 2@3,08 208,048 0.52
uUsD 284,437 282,302 0.70
GBP 216,372 215,162 0.53
EUR 99,316 0,2 0.25
EUR 209,257 ,62@9 0.52
EUR Nore] 243,220 0.60

GBP 153,492 153,218 0.38
EUR 99,951 99,987 0.25
1,514,588 1,511,837 3.75
EUR 519,210 520,054 1.29
EUR 688,912 689,227 1.71
usD 873, 139,370 0.35
GBP b22,1 174,186 0.43
GBP 300,069 299,829 0.74
uUsD 560,358 559,901 1.39
EUR 137,278 137,3020.34
usD 518,895 519,2001.29
3,034,747 3,039,069 7.54
uUsD 197,363 197,627 0.49
GBP 151,732 151,717 0.38
GBP 423,748 424,700 1.05
GBP 100,507 100,587 0.25
EUR 274,170 72,21 0.67
GBP 17,356 217,716 0.54
usD ,358 158,135 0.39
usD 253 202,815 0.50
GBP 652,614 654,624 1.62



GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Balanced Fund*

(expressed in GBP) Acquisition Fair 9 net
Description Quantity Currency cost value  assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
3) LISTED SECURITIES : BONDS (continued)

GREAT BRITAIN (continued)
National Grid Gas Finance Plc 1.13%

22/09/2021 EMTN 200,000 GBP 199,914 199,822 0.50
Nationwide Building Society 3.62%

26/04/2023 EMTN 200,000 usD 160,244 160,134 0.40
Northumbrian Water Finance Plc 1.63%

11/10/2026 100,000 GBP 97,942 97,805 0.24
Royal Bank of Scotland Group Plc 7.50%

/ perpetual 600,000 USsD 485,206 484,592 1.20
Severn Trent Utilities Finance Plc 1.13%

07/09/2021 EMTN 100,000 GBP 99,880 99,815 0.25
SSE Plc 3.88% / perpetual 300,000 GBP 305,409 864,8 0.76
Standard Chartered Bank 5.38% EMTN /

perpetual 450,000 GBP 461,822 462,087 1.15
Vedanta Resources Ltd 6.13% 09/08/2024 200,000 USsD 142,435 144,730 0.36
Virgin Media Secured Finance Plc 5.0(

15/04/2027 200,000 GBP 207,042 206,640 0.51
Vodafone Group Plc 4.88% 03/10/2078 200,000 GBP Ko () 205,190 0.51

4,743,964 4,745,913 11.77

INDIA
Canara Bank 3.25% 10/08/2022 EMTN 200,000 uUsD ¥ ,6 157,655 0.39
Reliance Industries Ltd 4.13% 28/01/2025 250,000 DUS 204,591 204,598 0.51
362,27" 362,25: 0.9C
IRELAND
GE Capital UK Funding Unlimited Co
4.13% 13/09/2023 EMTN 100,000 GBP 108,159 108,081 .27 0
108,159 108,081 0.27
ITALY
Enel SpA 6.63% 15/09/2076 200,000 GBP 219,000 28,8 0.54
219,000 218,820 0.54
LUXEMBOURG
ArcelorMittal 4.55% 11/03/2026 400,000 usD 332,505 332,047 0.82
ArcelorMittal 6.25% 25/02/2022 150,000 usD 128,284 127,923 0.32
460,789 459,970 1.14

*Formerly London & Capital UK Star Equity Fund. Narnhange effective on 2Iune 2019.
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)

As at 30" June 2019

London & Capital Global Balanced Fund*

(expressed in GBP)

Description Quantity Currency

Acquisition

cost

Fair % net
value  assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)

3) LISTED SECURITIES : BONDS (continued)

MEXICO

Petroleos Mexicanos 4.50% 23/01/2026 250,000

Petroleos Mexicanos 5.38% 13/03/2022 400,000
NETHERLANDS

BMW Finance NV 0.88% 16/08/2022

EMTN 150,000

Cooperatieve Rabobank UA 5.50% /

perpetue 400,00(

Daimler International Finance BV 1.50%

18/08/2021 EMTN 100,000

Volkswagen Financial Services NV

1.75% 12/09/2022 EMTN 100,000

Volkswagen Financial Services NV

2.75% 10/07/2023 EMTN 100,000

Volkswagen International Finance NV

2.70% / perpetual 100,000
SWEDEN

Skandinaviska Eikilda Banken AB

5.63% / perpetual 200,000

Svenska Handelsbanken AB 5.25% /

perpetual 200,000
SWITZERLAND

Credit Suisse Group AG 7.50% / perpetual 200,000
TURKEY

Turkey Government International Bond
7.50% 07/11/2019 100,000

UNITED ARAB EMIRATES
Axis Bank Ltd 2.88% 01/06/2021 EMTN 200,000

*Formerly London & Capital UK Star Equity Fund. Narmhange effective on 2Iune 2019.
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usbD 7,702 179,765 0.45
usbD 4,588 316,379 0.78
492,340 496,144 1.23
GBP 147,866 147,782 0.37
EUR 373,78( 373,40° 0.9t
GBP 100,310 100,246 0.25
GBP 100,166 100,113 .250
GBP 102,548 102,450 .250
EUR 90,905 91,007 0.23
915,575 915,005 2.28
usD 158,747 159,085 0.39
uUsD 158,895 158,768 0.39
317,642 317,853 0.78
DUS 168,256 168,423 0.42
168,256 168,423 0.42
usD 79,495 79,579 0.20
79,495 79,579 0.20
usD pec) 156,609 0.39
156,640 156,609 0.39




GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Balanced Fund*

(expressed in GBP) Acquisition Fair 9 net
Description Quantity Currency cost value  assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
3) LISTED SECURITIES : BONDS (continued)

UNITED STATES (U.S.A)

Alphabet Inc 2.00% 15/08/2026 700,000 uUsD 536,208 36,471 1.33
Amazon.com Inc 2.80% 22/08/2024 600,000 uUsD 485,507 485,007 1.20
American Honda Finance Corp 1.30%

21/03/2022 100,000 GBP 100,238 100,197 0.25
AT&T Inc 3.00% 30/06/2022 700,000 uUsD 559,510 5880 1.39
Bank of America Corp 3.95% 21/04/2025 350,000 uUsD 88,283 288,481 0.72
Bayer US Finance Il LLC 3.88%

15/12/2023 200,000 UsD 162,167 162,335 0.40
Coca-Cola Co 2.20% 25/05/2022 200,000 usD 158,193  58,0R0 0.39
Continental Resources Inc 3.80%

01/06/2024 100,000 UsD 80,672 80,865 0.20
CVS Health Corp 2.13% 01/06/2021 250,000 uUsD 195,30 195,240 0.48
Duke Energy Corp 1.80% 01/09/2021 250,000 usD 1813 194,294 0.48
Duke Energy Corp 2.65% 01/09/2026 200,000 usD ®|4,5 155,157 0.38
eBay Inc 2.75% 30/01/2023 200,000 uUsD 158,213 8,0 0.39
Ford Motor Credit Co LLC 3.10%

04/05/2023 800,000 UsD 617,141 618,471 1.53
General Electric Co 5.00% / perpetual 300,000 usD 26,780 226,682 0.56
General Mills Inc 3.70% 17/10/2023 450,000 UsD 890, 370,208 0.92
GlaxoSmithKline Capital Inc 3.38%

15/05/2023 200,000 UsD 163,709 163,449 0.41
Goldman Sachs Group Inc 3.50%

23/01/2025 450,000 USsD 366,270 365,975 0.91
Johnson & Johnson 2.45% 01/03/2026 400,000 USsD 315,367 315,480 0.78
Kraft Heinz Foods Co 4.00% 15/06/2023 550,000 USsD 451,877 451,724 1.12
Microsoft Corp 2.00% 08/08/2023 550,000 USsD 432,155 431,927 1.07
Morgan Stanley 4.10% 22/05/2023 250,000 USsD 206,593 206,647 0.51
Netflix Inc 3.63% 15/05/2027 250,000 EUR 243,606 244,929 0.61
Oracle Corp 2.40% 15/09/2023 550,000 USsD 434,800 435,359 1.08
PepsiCo Inc 2.38% 06/10/2026 100,000 USD 78,450 78,400 0.19
Pfizer Inc 2.20% 15/12/2021 100,000 USD 78,901 78,838 0.20
Procter & Gamble Co 1.38% 03/05/2025 550,000 GBP 555,621 554,901 1.38
Prudential Financial Inc 5.88'

15/09/2042 250,000 UsD 209,515 209,890 0.52
United States Treasury Note/Bond 1.50%

28/02/2023 850,000 USD 662,680 662,367 1.64
United States Treasury Note/Bond 2.00%

15/02/2025 2,350,000 USsD 1,865,514 1,864,500 4.62
United States Treasury Note/Bond 2.2

15/11/2027 500,000 USD 401,768 401,951 1.00

10,754,208 10,754,930  26.66

*Formerly London & Capital UK Star Equity Fund. Narohange effective on 2June 2019.
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)

As at 30" June 2019

London & Capital Global Balanced Fund*

(expressed in GBP) Acquisition Fair 9 net
Description Quantity Currency cost value  assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
3) LISTED SECURITIES : BONDS (continued)
VIRGIN ISLANDS (UK)
Sinopec Group Overseas Development
2012 Ltd 3.90% 17/05/2022 200,000 usD 162,710 35 040
162,710 162,538 0.40
TOTAL LISTED SECURITIES : BONDS 26,009,660 26,015,994  64.52
4) LISTED SECURITIES : INVESTMENT FUNDS
GREAT BRITAIN
BioPharma Credit Plc Fund 406,956 usb 342,947 B9 084
342,947 338,959 0.84
GUERNSEY
SQN Asset Finance Income Fund Ltd -
SHS C 188,88¢ GBF 167,14! 171,88¢ 0.4<
SQN Asset Finance Income Fund 188,88¢ GBF 168,15« 171,89 0.4%
335,299 343,786 0.86
IRELAND
Vanguard FTSE Emerging Markets
UCITS ETF 4,400 GBP 200,040 199,056 0.49
200,040 199,056 0.49
JERSEY
Foresight Solar Fund Ltd 286,920 GBP 341,607 345,70 0.86
341,607 345,704 0.86
TOTAL LISTED SECURITIES : INVESTMENT FUNDS 1,219,893 1,227,505 3.05
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICI AL STOCK
EXCHANGE LISTING 37,980,581 37,854,877 93.85

*Formerly London & Capital UK Star Equity Fund. Narohange effective on 2June 2019.
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Balanced Fund*

(expressed in GBP) Acquisition
Description Quantity Currency cost

Fair % net
value  assets

B) OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHER R EGULATED MARKET

1) OTHER ORGANISED MARKET : EQUITIES

340,00 0.84

340,000 0.84

340,000 0.84

99,951 0.25

99,951 0.25

99,951 0.25

439,951 1.09

219,863 0.55

219,863 0.55

219,863 0.55

100,166 0.25

100,16¢ 0.2t

96,091 0.24

96,091 0.24

196,257 0.49

GUERNSEY
Amedeo Air Four Plus Ltd 367,568 GBP 340,171
340,171
TOTAL OTHER ORGANISED MARKET : EQUITIES 340,171
2) OTHER ORGANISED MARKET : BONDS
GERMANY
Deutsche Bank AG 1.88% 28/02/2020
EMTN 100,000 GBP 99,962
99,962
TOTAL OTHER ORGANISED MARKET : BONDS 99,962
TOTAL OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHE R
REGULATED MARKET 440,133
C) OTHER TRANSFERABLE SECURITIES
1) OTHER TRANSFERABLE SECURITIES : BONDS
UNITED STATES (U.S.A))
General Motors Financial Co Inc 5.75% 300,000 uUsD 219,041
219,041
TOTAL OTHER TRANSFERABLE SECURITIES : BONDS 219,041
2) OTHER TRANSFERABLE SECURITIES : REAL ESTATE INVE STMENT TRUSTS
GREAT BRITAIN
Assura Plc 157,000 GBP 100,560
100,56(
UNITED STATES (U.S.A.)
Welltower Inc 1,500 usbD 98,167
98,167
TOTAL OTHER TRANSFERABLE SECURITIES : REAL ESTATE
INVESTMENT TRUSTS 198,727
TOTAL OTHER TRANSFERABLE SECURITIES 417,768

416,120 1.04

*Formerly London & Capital UK Star Equity Fund. Narohange effective on 22June 2019.
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

London & Capital Global Balanced Fund*

D) DERIVATIVE INSTRUMENTS

1) FORWARD CURRENCY EXCHANGE CONTRACTS

Unrealised
(Depreciation)/ % net
Maturity Currency Bought Currency Sold Counterparty Appreciation  assets
31/07/2019 USD 877,822 GBP (691,327RBC IS Bank Luxembourg (2,616) (0.01)
31/07/2019 USD 4,449,114 GBP (3,503,890%BC IS Bank Luxembourg (13,257)  (0.03)
31/07/2019 GBP 317,454 CAD (530,000RBC IS Bank Luxembourg (940) 0.00
31/07/2019 GBP 22,320,693 USD (28,430,00BC IS Bank Luxembourg 15,416 0.04
31/07/2019 GBP 5,563,638 EUR (6,210,000%BC IS Bank Luxembourg 963 0.00
31/07/2019 GBP 314,048 CHF (390,000RBC IS Bank Luxembourg (691) 0.00
(1,125) 0.00
TOTAL FORWARD CURRENCY EXCHANGE CONTRACTS (1,125) 0.00
TOTAL DERIVATIVE INSTRUMENTS (1,125) 0.00
TOTAL INVESTMENTS 38,709,823 95.98
OTHER ASSETS 2,044,005 5.07
OTHER LIABILITIES (422,460) (1.05)
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA RTICIPATING SHARES 40,331,368 100.00
% of Total Assets
Assets %
Investment in Transferable Securities 94.95
Investment in Financial Derivative Instruments 0.00
Cash at Bank 4.22
Other Assets and Liabilities (0.24)
Total Assets 98.93

*Formerly London & Capital UK Star Equity Fund. Narnhange effective on 2Iune 2019.
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GemCap Investment Funds (Ireland) Plc

Significant Portfolio Movements
30" June 2019

London & Capital Global Balanced Fund*

Purchases
Security Name Quantity Cost % of
£ Total Purchases
United States Treasury Note/Bond 2.00% 15/02/2025 ,35000 1,865,514.49 4.74%
Bundesrepublik Deutschland Bundesanleihe 1.00%815025 700,000 688,912.22 1.75%
United States Treasury Note/Bond 1.50% 28/02/2023 50,000 662,679.58 1.68%
Lloyds Banking Group Plc 7.63% 600,000 652,614.00 1.66%
Ford Motor Credit Co LLC 3.10% 04/05/2023 800,000 617,141.07 1.57%
Kreditanstalt fuer Wiederaufbau 2.50% 15/02/2022 700,000 560,357.56 1.42%
AT&T Inc 3.00% 30/06/2022 700,000 559,510.42 1.42%
Procter & Gamble Co 1.38% 03/05/2025 550,000 555,621.00 1.41%
Alphabet Inc 2.00% 15/08/2026 700,000 536,208.26 1.36%
Bundesrepublik Deutschland Bundesanleihe 0.25%215029 550,000 519,209.54 1.32%
RWE AG 6.63% 30/07/2075 600,000 518,895.09 1.32%
Amazon.com Inc 2.80% 22/08/2024 600,000 485,507.28 1.23%
Royal Bank of Scotland Group Plc 7.50% / perpetual 600,000 485,205.51 1.23%
China Life Insurance Co Ltd 4.00% 03/07/2075 600,000 471,149.70 1.20%
Standard Chartered Bank 5.38% EMTN / perpetual 450,000 461,821.50 1.17%
Kraft Heinz Foods Co 4.00% 15/06/2023 550,000 451,877.41 1.15%
Oracle Corp 2.40% 15/09/2023 550,000 434,800.39 1.10%
Microsoft Corp 2.00% 08/08/2023 550,000 432,155.20 1.10%
Barclays Plc 7.88% / perpetual 400,000 423,748.00 1.08%
United States Treasury Note/Bond 2.25% 15/11/2027 00,am0 401,768.17 1.02%
ETFS GBP Daily Hedged Physical Gold 50,000 399,750.00 1.02%

*Formerly London & Capital UK Star Equity Fund. Nerohange effective on 2June 2019.
The tables above show a breakdown of material peh and sales of the Portfolios in accordance @athtral Bank UCITS Regulations

79(2) requirements. All purchases and sales ofsiments exceeding 1% of the total value of eaclthases and sales respectively, a
minimum of 20 of each such purchases and saleslisti®sed.
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GemCap Investment Funds (Ireland) Plc

Significant Portfolio Movements
30" June 2019

London & Capital Global Balanced Fund* (Continued)

Sales
Security Name Quantity Proceed % of
£ Total Sales
Tritax Big Box REIT Plc 262,173 381,015.01 6.26%
Sage Group Plc 50,000 371,144.35 6.10%
Diageo Plc 11,400 370,731.80 6.09%
Stagecoach Group Plc 274,000 367,696.62 6.04%
Phoenix Group Holdings Plc 53,000 363,285.02 5.97%
Informa Plc 46,600 363,127.69 5.97%
WPP Plc 37,500 350,478.19 5.76%
Unilever Plc 7,400 347,792.19 5.72%
Renewables Infrastructure Group Ltd 276,000 342,797.44 5.64%
Admiral Group Plc 15,000 328,821.69 5.41%
Kingfisher Plc 149,000 328,301.23 5.40%
Smiths Group Plc 21,600 326,433.34 5.37%
Reckitt Benckiser Group Plc 5,100 318,179.26 5.23%
Severn Trent Plc 15,000 306,013.36 5.03%
ITV Plc 254,000 287,428.69 4.72%
British American Tobacco Plc 11,200 278,364.39 4.58%
Hicl Infrastructure Plc 137,000 218,401.97 3.59%
Compass Group Plc 9,453 166,515.97 2.74%
Imperial Brands Plc 5,841 140,745.10 2.31%
Bunzl Plc 5,400 125,873.11 2.07%

*Formerly London & Capital UK Star Equity Fund. Narahange effective on 2June 2019.

The tables above show a breakdown of material @ses$h and sales of the Portfolios in accordance @athtral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsimvents exceeding 1% of the total value of eaclthages and sales respectively, a
minimum of 20 of each such purchases and saleslisti®sed.
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GemCap Investment Funds (Ireland) Plc

Investment Manager’s Report

Principal Asset Allocation Fund

The sub-fund is positioned defensively with a foomscapital preservation in uncertain times. Witlareges in monetary
policy, political uncertainty and valuations stietd we believe the fund is well positioned to dfieeg only funds in a
client's overall portfolio. The macro backdrop isosving uncertainty with deflationary pressure fagciglobal financial

markets

Developed-market central-bank policy easing hadritaried to the longest-ever economic expansiorver A0 years.
Global monetary policy easing reached new highthasuniverse of negative-yielding bonds jumped teeord $13tn,
gold to six-year highs and the S&P 500 to all-tinighs. Both the US Fed and ECB vowed to cut rdteedessary.

The Bank of Japan has continued to ease monetdigypbecause, on the back of trade tensions, ¢lolzenufacturing
confidence indices have fallen into contractiortj’€iGlobal Economic Surprise Index has experientedlongest period
of disappointing economic data on record and thenBerude oil price dropped 20%. Amid escalatirgpdies, the World
Bank downgraded its global growth outlook to thealest pace in three years, forecasting 2.60% #ws.yThe largest
threat to the economic outlook is U.S. Presidemdda Trump’s trade and tech wars, the latter befngarticular concern,
as 27% of the S&P 500 Tech sector’s revenue issegto China. Trump has an incentive to keep th&ehduoyant with
2020 elections around the corner, but the riskigtaiculation is high when using untested tools.

The IHS Markit US manufacturing purchasing managedex (PMI) declined to 50.1, its lowest level c@nSeptember
2009, and consumer confidence is at two-year Idle. Fed cut its inflation forecast and suggesteteacut could happen
as early as July unless trade tensions and ecordatadmprove. This aggressive move is normally asisociated with an
economic recession.

Eurozone inflation expectations plunged to a redovd (1.10% on the five-year forward rate) as inves worry that the
economy is slipping into “Japanification”, an inapable period of stagnant growth and low interatgs. Unsatisfied with
the market’s view, Mario Draghi, President of theB; announced possible interest rates cuts andsh fround of bond
purchases. The TLTRO-III stimulus programme willrsin September, and tax cuts have been announcaine of the
major economies.

After three years of political deadlock over Bretite ruling Conservative Party is picking a newader. Boris Johnson is
the favourite to succeed Prime Minister Theresa ,Mang the new prime minister should be in placahgyend of July.
Johnson vowed to deliver Brexit with or without eaall Brussels has underlined that it will not reogritain’'s EU
withdrawal deal, stressing that the next prime stérishould honour the deal that Theresa May beaker

China’s central bank added 500 billion yuan ($7#dmn) to the financial system, the second-largegction on record.
The financial support was required after the gowent’s first seizure of a bank in more than twoatkxs drove up
funding costs. The Chinese services sector is hgldip well despite a slowing manufacturing secthnifese factory

output slowed to its weakest pace on record), afrdstructure investment is being encouraged ierotd ensure growth
does not slow beyond the government’s “reasonaige”.

Leon Diamond
Mansard Capital Management Limited

Date : July 2019
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Financial Position as at 8Qune 2019

PAAF PAAF
30 Jun 2019 31 Dec 2018
Note £ £
ASSETS
Financial Assets at Fair Value through Profit os0

Investments in Transferable Securities 3 14,345,210 18,471,550

Investments in Financial Derivative Instruments 3 140,66: 251,81
Cash at bank 4 2,987,15' 3,925,04
Dividends and interest receivable 480 37
Amount receivable on subscriptions - 92,472
Amount receivable on sale of securities 289,342 -
Receivable from Investment Manager 1,781 -
Other receivables 260,794 354,272
TOTAL ASSETS 18,025,428 23,095,190
LIABILITIES
Financial Liabilities at Fair Value through Prafit Loss:

Investments in Financial Derivative Instruments 3 255,211 292,988
Bank overdraft 4 330,683 1,211,853
Investment management fees payable 6 15,146 19,965
Manager fee payable 6 6,563 7,974
Administration fees payable 6 4,270 6,711
Transfer agency fees payable 6 1,957 3,076
Directors fees payable 6 575 501
Depositary and depositary oversight fees payable 6 7,087 4,430
Audit fees payable 2,391 3,524
Redemptions payable 94,807 55,155
Other fees payable 7,990 19,441
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) 726,680 1,625,618
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES 17,298,748 21,469,572

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Comprehensive Income
for the Six Months Ended 3¢ June 2019

PAAF PAAF
Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018

Note £ £
INCOME
Dividend income 9,101 -
Bond interest income - 62,856
Net realised and unrealisgair/(loss, on financial assets and liabilities at fair valbeotuigh
profit or lost 7 89,057 (132,318)
Bank interest 2,591 8,886
Expense reimbursement from Investment Manager 1,781 -
Other income 245 103
TOTAL INVESTMENT INCOME/(LOSS) 102,775 (60,473)
EXPENSES
Investment management fees 6 107,709 158,927
Manager fees 6 32,049 32,891
Administration fee 6 24,46¢ 37,97
Director fees 6 753 1,608
Depositary and depositary oversight fees 6 9,936 9,897
Audit fees 6 3,68¢ 3,90:
Transfer agency fees 6 6,704 9,364
Brokerage fees 34,708 11,503
Bank interest expense 30,079 48,494
Upfront commission on subscription 45,471 72,143
Other fees and expenses 6 5,725 21,615
Total Operating Expenses 301,283 408,319
Operating Loss (198,508) (468,792)
Decreasi in net assets attributable to holders of redeemak
participating shares from operations (198,508) (468,792)

The accompanying notes and schedules form an aitpgrt of these condensed financial statementofAhe results for
the financial period relate to continuing operasion
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Changes in Net Assets attndable to Holders
of Redeemable Participating Shares

PAAF PAAF
Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018
£ £

Net Assets attributable to holders of Redeemable Réipating Shares at the
beginning of the financial perioc 21,469,572 36,302,568

Decrease in Net Assets attributable to Holdersexfd@mable
Participating Shares from operations (198,508) (468,792)
Capital transactions

Issue of redeemable shares during the financigdg

1,033,11 1,812,91.
Redemption of redeemable shares during the finbpergod

(5,005,435)  (10,324,975)

Net Assets attributable to Holders of Redeemable Pcipating Shares at the end of
the financial period 17,298,748 27,321,713

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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Condensed Statement of Cash Flows

PAAF PAAF
30 Jun 2019 30 Jun 2018
£ £
Cash flows from operating activities
Decreasiin Net Assets attributable to Holders of RedeemablBarticipating Shares
from operations (198,508) (468,792)
Adjustment to reconcile decrease in net assets
attributable to holders of redeemable participathgres from
operations to net cash provided by operating didsvi
Bond interest income - (62,856)
Dividend income (9,101) -
Operating loss before working capital changes (207,609) (531,648)
Changes in operating assets and liabilities
Netdecrease in financial assets and liabilities atvaiue 4,199,713 9,045,745
(Increase)/Decrease in other receivables (105,173) 188,155
(Decrease)/Increase in payables (19,643) 35,961
Cash provided by operating activities 3,867,288 8,738,213
Interest (paid)/received (443) 50,708
Dividend received 9,101 -
Net cash provided by operating activities 3,875,946 8,788,921
Cash flows from financing activities
Proceeds from issue of redeemable participatingesha 1,033,119 1,812,912
Payment on redemptions of redeemable participatiages (4,965,783) (10,324,975)
Net cash used in financing activities (3,932,664) (8,512,063)
Net (decrease)/increase in cash (56,718) 276,858
Net Cash at the start of the financial period 2,713,194 3,167,940
Net Cash at the end of the financial period 2,656,476 3,444,798
Analysis of Cash
Cash at the start of the financial period 3,925,047 3,518,308
Overdraft at the start of the financial period (1,211,853) (350,368)
Cash at the end of the financial period 2,987,159 4,795,512
Overdraft at the end of the financial period (330,683) (1,350,714)

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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Schedule of Investments
As at 30" June 2019

Principal Asset Allocation Fund

(expressed in GBP)
Description

% net
assets

Acquisition Fair

Quantity  Currency cost value

1) INVESTMENTS

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING

1) LISTED SECURITIES : WARRANTS

JERSEY
ETFS Agriculture
ETFS Physical Gold

484,400
14,750

TOTAL LISTED SECURITIES : WARRANTS

2) LISTED SECURITIES : INVESTMENT FUNDS

GREAT BRITAIN

Woodford Patient Capital Trust Plc

GUERNSEY
BH Macro Ltd

IRELAND

GAM Star Fund PlIc - Global Rates
iShares Core MSCI EM IMI UCITS ETF

1,161,003

63,089

1,320,799
74,775

TOTAL LISTED SECURITIES : INVESTMENT FUNDS

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICI

EXCHANGE LISTING

B) OTHER TRANSFERABLE SECURITIES

1) OTHER TRANSFERABLE SECURITIES : INVESTMENT FUNDS

GREAT BRITAIN

LF Woodford Equity Income Fund

756,254

Unicorn Investment Funds - Outstanding

British Companies Fund

338,662

178

AL STOCK

usD 1,818,749 1,588,982 199.
uUsD 1,384,016 1,562,291 .03 9
3,202,765 3,151,273  18.22
3,202,765 3,151,273  18.22
GBP 140,918 650,162 3.76
1,140,918 650,162 3.76
GBP 1,309,080 1,741,256 10.06
1,309,080 1,741,256 10.06
GBP 4,880 1,561,713 9.03
uUsbD 1,38 1,666,443 9.63
3,230,091 3,228,156  18.66
5,680,089 5,619,574 32.48
8,882,854 8,770,847  50.70
GBP 905,030 706,341 4.08
GBP 930,000 1,130,40 6.65
1,835,030 1,856,742  10.73




GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

Principal Asset Allocation Fund

(expressed in GBP) Acquisition Fair 9 net
Description Quantity  Currency cost value assets

B) OTHER TRANSFERABLE SECURITIES (continued)

1) OTHER TRANSFERABLE SECURITIES : INVESTMENT FUNDS (continued)

IRELAND
MontLake UCITS Platform ICAV - Dunn
WMA Institutional UCITS Fund 15,990 GBP 1,700,648 ,798,249 10.39
1,700,648 1,798,249  10.39
LUXEMBOURG
Perinvest Lux Sicav - Asia Dividend Equity -
SHS'F 3,13¢ GBF 369,62¢ 390,46 2.2
Perinvest Lux Sicav - Asia Dividend Equity -
SHS E 2,692 GBP 510,000 513,997 2.97
Standard Life Investments Global SICAV -
Global Focused Strategies Fund 99,900 GBP 1,034,8511,014,914 5.86
1,914,474 1,919,372 11.08
TOTAL OTHER TRANSFERABLE SECURITIES : INVESTMENT
FUNDS 5,450,152 5,574,363  32.20
TOTAL OTHER TRANSFERABLE SECURITIES 5,450,152 5,574,363 32.20

C) DERIVATIVE INSTRUMENTS

1) FINANCIAL FUTURES ON BONDS

Number of Unrealised

contracts Description Currency lossin % net

Sold GBP  assets
10Y TREASURY NOTES US/

(20) 19/09/2019 usb (38,636) (0.22)

(18) EURO BUND 06/09/2019 EUR (40,297) (0.23)
JAPANESE GOV. BDS FUTURE 10Y

4) 12/09/2019 JPY (11,396) (0.07)

(90,329)  (0.52)

TOTAL FINANCIAL FUTURES ON BONDS (90,329)  (0.52)

2) FINANCIAL FUTURES ON CURRENCIES

Number of Unrealised

contracts Description Currency lossin % net
Sold GBP  assets
(15) AUD/USD SPOT CROSS 16/09/2019 usD (7,147) 4p.0
9) SPOT / CROSS CHF / USD 16/09/2019 usD (11,251(0.07)

(18,398)  (0.11)

TOTAL FINANCIAL FUTURES ON CURRENCIES (18,398)  (0.11)
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Schedule of Investments (Continued)
As at 30" June 2019

Principal Asset Allocation Fund

C) DERIVATIVE INSTRUMENTS (continued)

3) FINANCIAL FUTURES ON INDICES

Number of Unrealised

contracts Description Currency gain/(loss) % net

Bought/(Sold) in GBP  assets

62 EURO STOXX 50 PR 20/09/2019 EUR 61,628 0.36

2 FTSE MIB INDEX 20/09/2019 EUR 6,546 0.04
IBEX-35 INDICES BOLSA ESPANO*

9 19/07/2019 EUR 6,569 0.04
NASDAQ 100 E-MINI INDEX

(20) 20/09/2019 uUsD (22,853) (0.13)
NASDAQ 100 E-MINI INDEX

3) 20/09/2019 usD 2,138 0.01
NASDAQ 100 E-MINI INDEX

(5) 20/09/2019 usD (2,461) (0.01)
NASDAQ 100 E-MINI INDEX

) 20/09/2019 usD (402) 0.00
NASDAQ 100 E-MINI INDEX

3) 20/09/2019 usD (520) 0.00
NASDAQ 100 E-MINI INDEX

(5) 20/09/201! uUsD 1,28( 0.01
NASDAQ 100 E-MINI INDEX

(5) 20/09/2019 usD 3,878 0.02
NASDAQ 100 E-MINI INDEX

2) 20/09/2019 uUsD (543) 0.00
NASDAQ 100 E-MINI INDEX

3) 20/09/2019 uUsD (803) 0.00
NASDAQ 100 E-MINI INDEX

(5) 20/09/2019 uUsD (650) 0.00

6 NIKKEI 225 INDICES D 12/09/2019 JPY 22,792 0.13

(32) RUSSELL 2000 INDEX 20/09/2019 uUsD (35,028) 2.

(40) S&P 500 EMINI INDEX 20/09/2019 uUsD (72,292) .49)

7 TOPIX INDEX (TOKYO) 12/09/2019 JPY 15,187 0.09

5 UKX FTSE 100 INDEX 20/09/2019 GBP 5,550 0.03

(9,984)  (0.03)

TOTAL FINANCIAL FUTURES ON INDICES (9,984)  (0.03)
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Schedule of Investments (Continued)
As at 30" June 2019

Principal Asset Allocation Fund

4) FORWARD CURRENCY EXCHANGE CONTRACTS

Unrealised
(Depreciation)/ % net
Maturity Currency Bought Currency Sold Counterparty Appreciation  assets
17/07/2019 GBP 4,079,507 usb (5,199,124) RBC ISkHaxembourg (10,868) (0.06)
17/07/2019 GBP 91,245 usbD (114,758) RBC IS Bankdmizourg 961 0.01
17/07/2019 GBP 829,684 usb (1,042,172) RBC IS Bamembourg 9,773 0.06
17/07/2019 usD 268,622 GBP (210,939) RBC IS Bankelmbourg 398 0.00
31/07/2019 EUR 44,875 GBP (40,200) RBC IS Bank Inixeurg 30 0.00
31/07/2019 EUR 456 GBP (408) RBC IS Bank Luxembourg 0 0.00
31/07/2019 usD 1,037,469 GBP (814,295) RBC IS Bamkembourg 1,343 0.01
31/07/2019 EUR 348,721 GBP (312,395) RBC IS Bankelbourg 236 0.00
31/07/2019 usD 1,818,153 GBP (1,427,043) RBC ISkHaxembourg 2,353 0.01
31/07/2019 uUsD 14,685 GBP (11,566) RBC IS Bank Inixeurg (21) 0.00
31/07/2019 EUR 3,746 GBP (3,367) RBC IS Bank Luxeung (8) 0.00
31/07/2019 GBP 581 EUR (649) RBC IS Bank Luxembourg (1) 0.00
31/07/2019 GBP 15,469 usb (19,719) RBC IS Bank Infxeurg (34) 0.00
4,162 0.03
TOTAL FORWARD CURRENCY EXCHANGE CONTRACTS 4,162 0.03
TOTAL DERIVATIVE INSTRUMENTS (114,549) (0.63)
TOTAL INVESTMENTS 14,230,661 82.27
OTHER ASSETS 3,539,556  20.46
OTHER LIABILITIES (471,469) (2.73)
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA RTICIPATING SHARES 17,298,748 100.00
% of Total Assets
Assets %
Investment in Transferable Securities 79.58
Investment in Financial Derivative Instruments (0.64)
Cash at Bank 16.57
Other Assets and Liabilities 0.45
Total Assets 95.96
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Significant Portfolio Movements
30" June 2019

Principal Asset Allocation Fund

Purchases
Security Name Quantity Cost % of
£ Total Purchases
ETFS Physical Gold 8,125 834,606.20 63.50%
Societe Generale SA 0.00% 02/12/2019 EMTN 445,000 239,805.82 18.25%
Societe Generale SA 0.00% 02/12/2019 EMTN 445,000 239,805.82 18.25%
Sales
Security Name Quantity Proceed % of
£ Total Sales
Societe Generale SA 0.00% 02/12/2019 EMTN 3,883,000 2,274,403.64 37.34%
Societe Generale SA 0.00% 02/12/2019 EMTN 3,883,000 2,274,359.75 37.34%
T Rowe Price Funds SICAV - US Smaller Companiesitizdtund 34,500 936,330.00 15.37%
BH Macro Ltd 13,000 315,322.71 5.19%
ETFS Physical Gold 1,500 158,381.65 2.60%
ETFS Agriculture 40,000 131,554.15 2.16%

The tables above show a breakdown of material g and sales of the Portfolios in accordance @gifitral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofstmvents exceeding 1% of the total value of eaclthases and sales respectively, a
minimum of 20 of each such purchases and saleslisti®sed.

182



GemCap Investment Funds (Ireland) Plc

Condensed Statement of Financial Position as at 8@une 2019

SGVIF* SGVIF*
30Jun 2019 31 Dec 2018
Note £ £
ASSETS
Cash at bank 4 - -
TOTAL ASSETS - -
LIABILITIES

Other fees payable - -

TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) - -

NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES - -

*Terminated on 2% April 2017. The Central Bank withdrew approval Bif' August 2018.

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Comprehensive Income
for the Six Months Ended 3¢ June 2019

SGVIF* SGVIF*

Financial Financial

Period Ended Period Ended
30Jun 2019 30 Jun 2018

Note £ £

INCOME

Dividend income - -
Net realised and unrealised gain on financial assed liabilities atair value through prof

or lost 7 - -
Other income - -
TOTAL INVESTMENT INCOME - -

EXPENSES

Manager fees

Administration fees

Director fees

Depositary and depositary oversight fees
Audit fees

Transfer agencfees

Bank interest expense - -
Upfront commission on subscription
Other fees and expen: 6 - -
Total Operating Expenses - -

(o2l o> RN )RNe ) RNe)]

o]
'

Operating Profit - -

Finance Costs
Dividends to holders of redeemable participatinareh - -

Profit Before Tax - -

Withholding tax - -

Increase in net assets attributable to holders ofedeemabl
participating shares from operations - -

*Terminated on 2 April 2017. The Central Bank withdrew approval Bff' August 2018.

The accompanying notes and schedules form an aitpgrt of these condensed financial statementofahe results for
the financial period relate to discontinuing opienas.
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Condensed Statement of Changes in Net Assets attndable to Holders
of Redeemable Participating Shares

SGVIF* SGVIF*
Financial Financial
Period Ended Period Ended
30Jun 2019 30Jun 2018
£ £

Net Assets attributable to holders of Redeemable Réipating Shares at the
beginning of the financial perioc - -

Increase in Net Assets attributable to Holders efldemable
Participating Shares from operations - -

Capital transactions
Issue of redeemable shares during the financiabger - -
Redemption of redeemable shares during the finbpergod - -

Net Assets attributable to Holders of Redeemable Pcipating Shares at the end of
the financial period - -

*Terminated on 2% April 2017. The Central Bank withdrew approval i’ August 2018.

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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Condensed Statement of Cash Flows

SGVIF*
30 Jun 2019
£

SGVIF*
30 Jun 2018
£

Cash flows from operating activities
Increase in Net Assets attributable to Holders of Bdeemable Participating Shares
from operations

Adjustment to reconcile increase in net as

attributable to holders of redeemable participatihgres from operations to net cash
provided by operating activities

Dividend income

Tax expense

Dividends to holders of redeemable participatinareh

Operating loss before working capital changes
Changes in operating assets and liabilities

Net decrease in financial assets and liabiliticaiatvalue
Decrease in other receivables
Decrease in payables

Cash provided by operating activities

Interest received
Dividend received
Taxation paid

Net cash provided by operating activities

Cash flows from financing activities

Proceeds from issue of redeemable participatingesha
Payment on redemptions of redeemable participatiage
Dividends to holders of redeemable participatinareh

Net cash used in financing activities

Net decrease in cash
Net Cash at the start of the financial period

Net Cash at the end of the financial period

Analysis of Cash
Cash at the start of the financial period

Overdraft at the start of the financial period

Cash at the end of the financial period
Overdraft at the end of the financial period

*Terminated on 2% April 2017. The Central Bank withdrew approval i’ August 2018.

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Investment Manager’s Report

Third Avenue Real Estate Value Fund
Market Review

Through the first half of the year, the Third AvenReal Estate Value Fund (the “Sub-Fund”) generate@turn of
approximately +12.00% (after fees) versus +15.(B&gore fees) for the Sub-Fund’'s most relevant bewck, the FTSE
EPRA NAREIT Developed Indéx

During the second quarter, the Sub-Fund trailecafbeementioned index predominantly during the maftMay (when the
yield on the 10-year US Treasury Note declined ésrly 40 basis points to 2.04%). This variance laegely due to the Sub-
Fund having less exposure to US-based Real Este¢stinent Trusts. These more widely-held real @saturities tend to
out-perform in periods of declining interest ratesyever, Fund Management remains mindful of thesvailing valuations
within a historical context (i.e., US REITs curigrirade at prices that represent approximately 2ines free cash flow
when viewed on a trailing 12 month basis—a levat tias only been reached in the 10 months prithredinancial crisis to
our knowledge).

Recognizing that performance can fluctuate fronrtguao quarter, Fund Management has always belithet its long-term
results are a more relevant measure of performance.

Fund Activity

When analyzing businesses, and the securitieghibgtissue, the Third Avenue Real Estate team basrrattempted to
assess the merits of an investment based solely tiparrying a “value” or “growth” label. In ouriew, a “top-down”

approach such as this overlooks the long-held qunaeThird Avenue that the reported earnings amokbvalue of an
individual business are oftentimes not the mostipeemetrics for gauging the resources that exi$tinvan enterprise (i.e.,
its Net-Asset Value). Instead a “bottom-up” anadyisi necessary to truly understand the wealth ioregiotential of any
single enterprise and the price-to-value propasiti@t its securities represent.

For instance, a business that has a significamtipg of soon-to-be-completed development projedy be characterized
as a “growth” investment given a very high priceetonings ratio due to depressed earnings at geept time. However,
the securities of that business may in fact reptesédeep value” investment were one to condutgresive due-diligence
on the company’s development opportunities andsadine company’s book value to reflect the privateket value of its
assets, as well as measure the potential earnihga Wose resources are ultimately converted tigleeh-and-better-use
(e.g., Five Point Holdings common stock).

On the other hand, a business that owns a port@ilimarket-dominant shopping centers in dense urbarkets may
screen as a “value” investment with a historicédiy cash flow multiple due to the out-of-favor nagwf “brick-and-
mortar” businesses today. Nonetheless, the compa®gurities may actually represent “growth atraalieap price” as
the enterprise takes steps to reinvest in theiklveated centers and replaces obsolete departster space with higher-
value alternatives such as experiential retail ept&; apartments, hotels, offices, self-storagefalfilment centers (e.g.,
Macerich Co. common stock).

Having recognized the shortcomings of placing séearwithin a style-box for many years now, theiriiPAvenue Real
Estate team utilizes a more encompassing appraaeking out securities that fall within a “modemlue” investing
framework. To wit, Fund Management targets the sges of incredibly well-capitalized enterprisdsat are run by
aligned control groups who seem positioned to camgccapital at attractive rates over time (e.gy, ttouble-digit NAV
growth, per year, when including dividends). Furtheund Management only attempts to purchase tberises of these
issuers when they can be acquired at prices thatsent discounts to readily ascertainable estsnaitdet-Asset Value
and are underpinned by real assets that are duiralviature (e.g., not subject to significant tedbgal obsolescence
without an alternative use).

While securities meeting these strict criteria @oé always available in abundance, the Sub-Fundhaic the opportunity
to establish positions in the common stocks of twganizations that meet the “modern-value” stansladdring the
quarter: Patrizia Immobilien AG and City Developrtehimited.

The FTSE EPRA/NAREIT Developed Real Estate Indes weveloped by the European Public Real Estateckstm (EPRA), a common interest
group aiming to promote, develop and represenEtmpean public real estate sector, and the Nontierican Association of Real Estate Investment
Trusts (NAREIT), the representative voice of the RISIT industry. The index series is designed tteatfthe stock performance of companies engaged
in specific aspects of the North American, Europaath Asian Real Estate markets. The Index is degiten-weighted.
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Investment Manager’s Report
(Continued)

Third Avenue Real Estate Value Fund (Continued)

Founded in 1984atrizia Immobilien AG (“Patrizia”) is a real estate operating comparat thes transformed its business
model in recent years. Originally a direct invesitorGerman residential properties, the company'sriéer and CEO,
Wolfgang Egger (who owns 52% of the outstandingest)a has spent the past decade building Patriziadne of the
leading real estate investment managers in Cortih&urope. Today the company has more than €4@rbibf assets
under management within a closed-end fund lineuprevtiPatrizia co-invests its capital alongside fastnal partners
across a diversified set of property-types (offiegail, residential, and logistics) and strated@se, core-plus, value-add,
and opportunistic) in the region.

Having followed the company for some time, Fund Egement believes that Patrizia is in the final esagf integrating
three large scale acquisitions completed in regeats (including the purchase of the Truvia platfayut of the IVG

restructuring in 2018 where the Sub-Fund was irvlas an IVG creditor). As a result, it seems Jikeht the company
will finally realize the efficiencies from its enheed scale as one of the top 10 investment managetsrrope (e.g.,
operating margins in the 35% range excluding ingerfees).

Alongside a super-strong financial position (i.@.net cash balance sheet with €500 mm of cash &alguts), the

additional scale also leaves Patrizia well-placeddin additional mandates as the vast majoriipsiftutional investors in

the region are (i) seeking to boost allocationseal estate amidst negative bond yields and (@jeiasingly looking to

work with a reduced set of managers that offervarde set of funds, strong performance in pri@tsgies, and the ability
to co-invest capital.

Founded in 1965City Developments Limited (“City Dev”) is a real estate operating compangdsiin Singapore. One of
the largest commercial real estate owners in thetcy, the company has more than 3 million squaet 6f highly-leased
office and retail properties in the central busindsstrict, as well as one of the largest resid¢ntevelopment pipelines
(more than $2 billion USD of projects). In additiaghe Kwek family (who owns 48% of City Dev commstock through
the Hong Leong Group) has expanded the businessationally over the past two decades. As a rethdtcompany now
has nearly 50% of its invested capital in a diediset of commercial and residential investmémthie UK, China, and
the US—including a 65% stake in Millennium & Copthe (“MLC"), a separately listed owner and managehotel
properties in gateway cities globally.

Having been held in the Sub-Fund previously, Furahdement has tracked City Dev for more than adégcmore
recently through its management transition (whérer@an Kwek assumed the Group CEO role), as welleasompany’s
execution on three key initiatives: further intdromal expansion, increasing the scale of its fumdsmagement business,
and privatizing its MLC subsidiary. While the efforare not yet complete, the implementation hasegdly been
impressive, particularly the monetization of nomec@assets into funds, forward-thinking investmeint® the UK’s
evolving private rental sector, and a recent capifasion into China-based Sincere Holdings.

Despite this progress, City Dev common remains historically-wide discount to its Net-Asset Valuasofar as Fund
Management can tell, the most likely cause fordiseounted valuation lies in the company’s strdeg to the residential
markets in Singapore where “property-cooling measumwere introduced in 2018 to mitigate againsthier price
appreciation. While in effect for nearly a yearesh additional taxes and stamp duties have seoveelltice residential
prices, taper volume, and reduce the profits oktipers such as City Dev. Nevertheless, it sedralylthat the measures
will be lifted over the next two-to-three yearsdrder to incentivize additional supply and stimelaconomic activity. In
the meantime, City Dev remains incredibly well-¢afized (net debt to asset ratio below 25%) andnsegoised to further
boost its NAV, particularly if the company (i) pritizes its efforts of enhancing the profitabilib§ its MLC platform once
wholly-owned (i.e., operating margins are approxeghahalf of industry peers) and (ii) resumes opypoistic share
repurchases before the labor of its recent transdtion yields tangible results.
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Investment Manager’s Report
(Continued)

Third Avenue Real Estate Value Fund (Continued)

Outside of these additions, the Sub-Fund also emtlits weightings irSegro plcandFirst Industrial Realty during the
quarter. Both companies are structured as ReateEtaestment Trusts (“REITs”) and are engagechendwnership and
development of industrial real estate in the UK &) respectively. Fund Management recognizesftimatamentals for
industrial real estate continue to be quite sgbarijcularly due to demand from companies with t@g-commerce) but
remains cognizant of the fact that (i) distributgpace has amongst the lowest barriers-to-entrgear construction (e.g.,
it is estimated that 550 million square feet ofitiddal supply will be added in 2019 and 2020 ie thS, per Cushman &
Wakefield, likely exceeding demand for the firshé since the financial crisis) and (ii) that theplimd valuations for
industrial real estate organizations have reacheallaime high following recent transaction actyvin the sector (e.g., the
price to sales ratio for the two largest industR&8ITs have increased to approximately 16 timesfjost 12 times at the
end of 2018).

The proceeds from trimming back these securitiesu@ll as other holdings in the Sub-Fund includiogve’'s Companies
and Sino Land) were primarily used to increase the weightingsiieelect set of other positions where the totairne
potential seemed more favorable when viewed on #i-year basis. These positions included the commstwtk of
Trinity Place Holdings (a US-based real estate operating company thantigclaunched sales at its residential-led
development in lower Manhattan) akthcerich Co. (a US-based mall REIT that controls highly prodeshopping-led
destinations in urban markets that could benefitnfredevelopment as previously outlined), as welthe convertible
bonds ofintu Properties plc (a UK-based mall REIT that owns 8 of the top 20pgling centers in the UK and is currently
undertaking efforts to improve its financial pasit).

Fund Positioning:
After incorporating the most recent activity, thebSFund ended the quarter with approximately 49%sofapital invested

in property companies that are involved in longrtevealth creation. These holdings are largely adiping on the further
densification of key urban corridors and primaiitglude: CK Asset Holdings, Brookfield Asset Managmt, Berkeley
Group, Henderson Land, Wheelock & Co., JBG SmittpPrties, City Developments, and Derwent London.

Each of these enterprises represents a “moderevalvestment as the issuers are very well-capitdli the securities
trade at a discount to our estimate of NAV, anditiseiers seems capable of increasing NAV by a loubke-digit rate
(including dividends) through further appreciation the value of the underlying assets, as well gsubdertaking
additional development and redevelopment activdied by making opportunistic acquisitions.

The Sub-Fund also has 30% of its capital investectal estate-related businesses, most of which btreng ties to the
US residential markets, such as timberlands (Wexarser & Rayonier), land development (Five Poimt @@jon Ranch),
homebuilding (Lennar Corp), title insurance (FNFo@r), moving and storage (Amerco), and home imprmre
(Lowe’s). All of these businesses seem poised tetitiefrom a continued recovery in housing fundatatnas outlined in
greater detail hereafter.

An additional 16% of the Sub-Fund’s capital is istegl in special situations such as: Macerich, PN@ri€ial Services,
Trinity Place Holdings, and The New Home Companthim US; Capital & Counties plc and Intu Properpgsin the UK;
and Wharf Holdings in Hong Kong.

The remaining 5% of the Sub-Fund'’s capital is islc& equivalents (e.g., short-term US Treasuri€bg Sub-Fund also
maintains certain hedges, most notably relatinigstexposure to the Hong Kong Dollar.
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Third Avenue Real Estate Value Fund (Continued)

Fund Commentary:

Since 1998, the Joint Center for Housing Studiedarfvard University has published the State ofNlagion’s Housing—
an annual update on the housing markets, homeohipesnd affordability. Widely read by industry feesionals, its
findings offer a valuable perspective for thoseliasted in gauging the current state of affaithefUsS residential markets
and the likely path ahead. While there is an abnoel@f relevant items within the report, there wibree key findings as
it relates to the Sub-Fund’s holdings within the tdSidential sector:

1. Housing supply levels are exceedingly lowl.he overbuilding that occurred in the US residdntiarkets during
2004-2007 is well-documented with annual housimgtstaveraging more than 2.0 million units per yedative
to an average of 1.5 million per year in the thdeeades prior. Less widely discussed is the caidrathat
occurred within the US residential construction ke#s relative to the size of the overall populaiiothe ensuing
ten years. Put otherwise, home starts have onlsaged 3.0 homes per 1,000 residents each year 230i®—
considerably less than the 6.5 homes per 1,008aets built each year, on average, during the posvb0 years.
As a result, the excess supply of the late 200@s ot only been absorbed, but the national vaceateyfor
housing (both single-family homes and multi-farrdlyellings) has now declined below 4.5%--a level reatched
since 1991.

2. Demand for housing is accelerating.Amidst the recession that followed the “financaisis”, household
formations fell to record low levels along with igential construction activity. In fact, the numbErhouseholds
formed during 2008-2014 averaged less than 1 milier year—a rate that only been witnessed ontleeipast
45 years (1991). Notwithstanding, household fororeti have accelerated back to more normalized levels
averaging 1.2 million per year in the past threargeand hit a post-crisis high in 2018 at approtatyal.5
million. With approximately 10 million young adulfaged 25-34) living with family members and mdnan 45
million of the millennial cohort (the largest geagon in history) moving into the age group whereyt are most
likely to form households (before 40), householdrfations are expected to remain around (if notassprecent
levels.

3. Production levels likely to increase.Given the backdrop of record low levels of supgiongside increasing
levels of demand, the current production rate f& kbusing seems poised to increase. Per the sameyal
additions to the US housing stock have historicakgeeded household formations by an average of33%ear
to account for obsolescence, second homes, populatiifts within regions, and structural vacancyeit
assuming that household formations fall back to Xt million range experienced in the past threargethis
would point to annual demand of approximately 1iBion residential units per year—or 300k homes entivan
most recent activity, which would likely consistaflisproportionate share of additional single-fgrhomes with
multi-family building already back to prior levels.

Fund Management acknowledges that the return tore mormalized level housing market (i.e., 1.5 imillannual home
starts) has taken longer than anticipated afteh susharp downturn. Key impediments to a more rapabvery have
included a lack of entitled land, shortage of lalzard restrictive financing. Many of these challemngeem to have receded,
though, leaving the primary obstacle ahead asupplg of more affordable options for first-time karg (and renters).

While only half way through 2019, Fund Managemeas bbserved two notable shifts within the resi@émtiarkets that
seem likely to further alleviate this issue. Orm@geé homebuilders have repositioned their prodffetings more recently,
rolling out smaller units that are more affordafue first-time homebuyers. In fact, the median prif a new home sold
has declined by 5% from two years ago to approxiya$308k. At the same time, wages have increase@% on
average, boosting the affordability equation by entian 10% all else equal.

In addition, the historically cottage industry afigle-family home rentals has become more mainstréa recent years,
portfolios that were opportunistically purchasedinly the downturn have consolidated into a handfiérger-sized single
family rental businesses. With a lack of existingmies to purchase in scale, these institutionallpagad entities are
increasingly working with homebuilders to expandittportfolios through build-to-rent initiatives purchasing newly-
constructed homes in bulk. These homes are théademut to households that desire a single-familting (typically
due to a life event such as marriage or childbitib) don’t have the financial resources to makaulastntial down-
payment—or simply prefer the flexibility of rentingrsus owning.
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Third Avenue Real Estate Value Fund (Continued)
As these initiatives accelerate further, it seeikedyl that the “state of the nation’s housing” metrkvill continue its trend
back to more normalized conditions. In the procéss,companies that have strong ties to a highesl lef production
seem poised to benefit. Such a development woukitipely impact the Sub-Fund’'s more-conservativgiced
investments with ties to the US residential marketg. Lennar, Weyerhaeuser, Rayonier, Five P&idglity National, et
al) that comprise a much larger proportion of td-Sund’s capital relative to most real estate fuadd indices.
We thank you for your continued support and loakvird to writing to you again next quarter.

Sincerely,
The Third Avenue Real Estate Team

o J18

Jason Wolf, CFA Ryan Dobratz, CFA

Third Avenue Management LLC

Date : July 2019
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Financial Position as at 8Qune 2019

TAREVF TAREVF
30Jun 2019 31 Dec 2018
Note $ $
ASSETS
Financial Assets at Fair Value through Profit os0

Investments in Transferable Securities 3 127,576,146 121,934,342

Investments in Financial Derivative Instruments 3 - 131,993
Cash at bank 4 7,058,951 4,881,420
Dividends and interest receivable 101,804 95,473
Amount receivable on subscriptions 83,408 -
Amount receivable on sale of securities 1,009,073 197,449
Receivable from Investment Manager 6 21,924 8,705
Other receivables 14,992 1,174
TOTAL ASSETS 135,866,298 127,250,556
LIABILITIES
Financial Liabilities at Fair Value through Prafit Loss:

Investments in Financial Derivative Instruments 3 136,264 -
Amount payable on purchase of securities 307,062 -
Investment management fees payable 6 147,557 144,360
Manager fee payable 6 17,792 13,949
Administration fees payable 6 4,939 7,717
Transfer agency fees payable 6 2,025 3,206
Directors fees payable 6 2,359 1,852
Depositary and depositary oversight fees payable 6 14,668 11,071
Audit fees payable 344 2,201
Redemptions payable 106,479 920,315
Deferred liability 26,86¢ 26,80:
Other fees payable 242 5,349
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) 766,597 1,136,821
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES 135,099,701 126,113,735

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Comprehensive Income
for the Six Months Ended 3¢ June 2019

TAREVF TAREVF
Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018

Note $ $
INCOME
Dividend income 1,908,973 2,062,636
Bond interest income 15,390 44,905
Net realised and unrealised gi(loss, on financial asseiand liabilities at fair valu
through profit or loss 7 13,243,656 (9,166,722)
Bank interest 51,923 58,922
Other income 47,871 227,940
TOTAL INVESTMENT INCOME/(LOSS) 15,267,813 (6,772,319)
EXPENSES
Investment management fees 6 770,674 876,329
Manager fees 6 75,510 73,135
Administration fees 6 42 952 49,457
Director fees 6 5,287 7,858
Depositary and depositary oversight fees 6 31,018 35,759
Audit fees 6 6,275 3,711
Transfer agency fees 6 17,256 18,738
Bank interest expense 192 26
Other fees and expenses 6 42,631 62,963
Total Operating Expenses 991,795 1,127,976
Profit/(Loss) Before Tax 14,276,018 (7,900,295)
Withholding tax 320,044 346,890
Increase/(Decrease) in net assets attributable twlders of redeemable
participating shares from operations 13,955,974 (8,247,185)

The accompanying notes and schedules form an aitpgrt of these condensed financial statementofahe results for
the financial period relate to continuing operasgion
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Condensed Statement of Changes in Net Assets attndable to Holders

of Redeemable Participating Shares

TAREVF TAREVF
Financial Financial
Period Ended Period Ended
30Jun 2019 30 Jun 2018
$ $
Net Assets attributable to holders of Redeemable Ricipati ng Shares at the
beginning of the financial perioc 126,113,735 149,274,824
Increase/(Decrease) in Net Assets attributabledidets of Redeemable
Participating Shares from operations 13,955,974 (8,247,185)
Capital transactions
Issue of redeemable shares during the financiabger 5,557,667 18,773,483
Redemption of redeemable shares during the finbperzod (10,527,675) (5,203,175)
Net Assets attributable to Holders of Redeemable Pcipating Shares at the end
of the financial period 135,099,701 154,597,947

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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Condensed Statement of Cash Flows

TAREVF TAREVF
30 Jun 2019 30 Jun 2018
$ $

Cash flows from operating activities
Increase/(Decreast in Net Assets attributable to Holders of Redeemabl
Participating Shares from operations 13,955,974 (8,247,185)
Adjustment to reconcile increase/(decrease) iraggéts
attributable to holders of redeemable participashgres from
operations to net cash provided by/(used in) opeyatctivities
Bond interest income (15,390) (44,905)
Dividend income (1,908,973) (2,062,636)
Tax expense 320,044 346,890
Operating profit/(loss) before working capital charges 12,351,655 (10,007,836)
Changes in operating assets and liabilities
Netincrease in financial assets and liabilities at ¥aiue (5,373,547) (19,635,771)
(Increase)/Decrease in other receivables (922,069) 149,594
Increase/(Decrease) in payables 307,348 (918,237)
Cash provided by/(used in) operating activities 6,363,387 (30,412,250)
Interest received (2,604) 53,276
Dividend received 1,920,636 2,020,137
Taxation paid (320,044) (346,890)
Net cash provided by/(used in) operating activities 7,961,375 (28,685,727)
Cash flows from financing activities
Proceeds from issue of redeemable participatingesha 5,557,667 18,773,483
Payment on redemptions of redeemable participatiages (11,341,511) (5,203,175)
Net cash (used in)/provided by financing activities (5,783,844) 13,570,308
Net increase/(decrease) in cash 2,177,531 (15,115,419)
Net Cash at the start of the financial period 4,881,420 20,680,024
Net Cash at the end of the financial period 7,058,951 5,564,605
Analysis of Cash
Cash at the start of the financial period 4,881,420 20,680,024
Overdraft at the start of the financial period - -
Cash at the end of the financial period 7,058,951 5,564,605

Overdraft at the end of the financial period

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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Schedule of Investments
As at 30" June 2019

Third Avenue Real Estate Value Fund

(expressed in USD)
Description

Quantity

Currency

% net
assets

Acquisition Fair
cost value

1) INVESTMENTS

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING

1) LISTED SECURITIES : EQUITIES

CANADA
Brookfield Asset Management Inc

CAYMAN ISLANDS
CK Asset Holdings Ltd

GERMANY
PATRIZIA AG

GREAT BRITAIN
Berkeley Group Holdings Plc
Savills Plc
St Modwen Properties Plc

HONG KONG
Henderson Land Development Co Ltd
Sino Land Co Ltd
Sun Hung Kai Properties Ltd
Wharf Holdings Ltd
Wheelock & Co Ltd

SINGAPORE
City Developments Ltd

UNITED STATES (U.S.A)
AMERCO
Fidelity National Financial Inc
Five Point Holdings LLC

138,152

1,017,914

671

102,093
139,217
521,603

949,324
1,207,482
155,567
1,311,504
900,737

555,600

7,539
46,879
833,566

196

usD 5,388,3 6,600,902 4.89
5,378,384 6,600,902 4.89
HKD 7,559,244 7,268 5.90
7,559,244 7,968,288 5.90
EUR 13,835 13,887 0.01
13,835 13,887 0.01
GBP 4,886,834 ,838,972 3.58
GBP 1,555,057 1,585,760 1.17
GBP 2,635,532 12195 2.15
9,077,423 9,323,857 6.90
HKD 4,880 5,231,727 3.87
HKD 2,025,630 2,024,927 1.50
HKD 2,318,928 ,638,705 1.95
HKD 3,431,656 347234 2.57
HKD 6,355,980 6,457,188 .784
18,558,054 19,827,889 14.67
SGD 3,878,304 3,8886 2.88
3,878,304 3,888,648 2.88
usbD 2,722,295 2,853,887 2.11
uUsb 1,489)06 1,889,224 1.40
uUsb 10,744,025 8,246 4.64



GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

Third Avenue Real Estate Value Fund

(expressed in USD) Acquisition Fair 9 net
Description Quantity  Currency cost value  assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING (continued)
1) LISTED SECURITIES : EQUITIES (continued)

UNITED STATES (U.S.A.) (continued)

Lennar Corp - Shs A 139,837 uUsbD 7,012,260 6,776,5015.02
Lennar Corp - Shs B 47,873 usbD 2,014,337 1,843,5881.37
Lowe's Cos Inc 23,686 USD 2,040,800 2,390,153 1.77
PNC Financial Services Group Inc 26,774 UsD 3,43,1 3,675,536 2.72
Tejon Ranch Co 80,428 UsbD 1,695,060 1,334,302 0.99
Trinity Place Holdings Inc 583,443 uUsD 3,428,363 302,598 1.71

34,519,349 29,336,205  21.73

TOTAL LISTED SECURITIES : EQUITIES 78,984,593 76,959,676 56.98

2) LISTED SECURITIES : BONDS

JERSEY
Intu Jersey 2 Ltd 2.88% 01/11/2022 800,000 GBP (33381, 819,003 0.61
834,036 819,003 0.61
TOTAL LISTED SECURITIES : BONDS 834,036 819,003 0.61

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICI AL STOCK
EXCHANGE LISTING 79,818,629 77,778,679 57.59

B) OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHER R EGULATED MARKET
1) OTHER ORGANISED MARKET : BONDS

UNITED STATES (U.S.A)

New Home Co Inc 7.25% 01/04/2022 400,000 usD 361,00 361,000 0.27
361,000 361,000 0.27
TOTAL OTHER ORGANISED MARKET : BONDS 361,000 361,000 0.27

TOTAL OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHE R
REGULATED MARKET 361,000 361,000 0.27

C) OTHER TRANSFERABLE SECURITIES

1) OTHER TRANSFERABLE SECURITIES : REAL ESTATE INVE STMENT TRUSTS

GREAT BRITAIN
Capital & Counties Properties | 1,151,16 GBF 4,064,12 3,166,28 2.3¢
Derwent London P 102,15¢ GBF 3,853,92! 4,042,12. 2.9¢
Land Securities Group F 262,49¢ GBF 2,763,72! 2,777,31. 2.0¢
Segro PI 532,58: GBF 3,580,40! 4,938,331 3.65

14,262,190 14,924,057 11.04
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GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

Third Avenue Real Estate Value Fund

(expressed in USD) Acquisition Fair 9 net
Description Quantity  Currency cost value  assets

C) OTHER TRANSFERABLE SECURITIES (continued)

1) OTHER TRANSFERABLE SECURITIES : REAL ESTATE INVE STMENT TRUSTS (continued)

UNITED STATES (U.S.A)

Acadia Realty Trust 117,918 uUsD 2,817,107 3,227,416 2.39
First Industrial Realty Trust Inc 73,622 UsD 2,14, 2,704,873 2.00
JBG SMITH Properties 133,716 UsD 4,839,270 5,269,38 3.89
Macerich Co 146,172 UsD 7,860,009 4,895,300 3.62
Rayonier Inc 208,375 USsD 5,955,377 6,313,761 4.67
Seritage Growth Properties 31,921 USsD 1,174,623 711326 1.01
Vornado Realty Trust 40,179 uUsD 2,940,829 2,575,4741.91
Weyerhaeuser Co 309,942 uUsbD 9,541,512 8,163,871 4 6.0

37,270,504 34,512,410 2553

TOTAL OTHER TRANSFERABLE SECURITIES : REAL ESTATE
INVESTMENT TRUSTS 51,532,694 49,436,467 36.57

TOTAL OTHER TRANSFERABLE SECURITIES 51,532,694 49,436,467 36.57

D) DERIVATIVE INSTRUMENTS

1) FORWARD CURRENCY EXCHANGE CONTRACTS

Unrealised % net

Maturity Currency Bought Currency Sold Counterparty Depreciation  assets
26/07/19 EUR 57,617,000 USD (65,811,635) RBC ISkBamxembourg (136,264)  (0.10)
(136,264)  (0.10)

TOTAL FORWARD CURRENCY EXCHANGE CONTRACTS (136,264)  (0.10)

2) LISTED SECURITIES : OPTIONS

(expressed in USD) Acquisition Fair 94 net
escription uantity urrency cos value  assets
D t Quantity C t | t

UNITED STATES (U.S.A)

Call USD/HKD Spot Cross 07/08/2019 7.99 25,000,000 usD 25,000 0 0.00

25,000 0 0.00

TOTAL LISTED SECURITIES : OPTIONS 25,000 0 0.00

TOTAL DERIVATIVE INSTRUMENTS (136,264)  (0.10)
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Schedule of Investments (Continued)
As at 30" June 2019

Third Avenue Real Estate Value Fund

(expressed in USD)
Description

Fair % net
value  assets

TOTAL INVESTMENTS

OTHER ASSETS

OTHER LIABILITIES

NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA

% of Total Assets

Assets

Investment in Transferable Securities
Investment in Financial Derivative Instruments
Cash at Bank

Other Assets and Liabilities

Total Assets

199

127,439,882 94.33
8,290,152 6.14

(630,333)  (0.47)

RTICIPATING SHARES 135,099,701  100.00

%
93.90
(0.10)

5.20
0.44

99.44



GemCap Investment Funds (Ireland) Plc

Significant Portfolio Movements
30" June 2019

Third Avenue Real Estate Value Fund

Purchases
Security Name Quantity Cost % of
$ Total Purchases
City Developments Ltd 555,600 3,878,304.91 29.96%
JBG SMITH Properties 80,995 2,942,829.47 22.73%
Intu Jersey 2 Ltd 2.88% 01/11/2022 800,000 834,035.88 6.44%
Five Point Holdings LLC 103,253 749,974.93 5.79%
Trinity Place Holdings Inc 180,336 741,981.80 5.73%
Capital & Counties Properties Plc 206,122 577,112.71 4.46%
Macerich Co 11,014 402,638.96 3.11%
New Home Co Inc 7.25% 01/04/2022 400,000 361,000.00 2.79%
St Modwen Properties Plc 62,616 342,743.90 2.65%
Wharf Holdings Ltd 113,000 289,401.41 2.24%
Rayonier Inc 9,266 279,420.19 2.16%
Lennar Corp - Shs B 7,289 239,695.66 1.85%
PNC Financial Services Group Inc 1,571 201,975.91 1.56%
Weyerhaeuser Co 8,843 200,706.58 1.55%
Seritage Growth Properties 4,346 184,595.90 1.43%
Sun Hung Kai Properties Ltd 9,000 128,715.41 0.99%
Derwent London Plc 3,348 127,498.52 0.98%
Henderson Land Development Co Ltd 129,615 113,856.70 0.88%
Wheelock & Co Ltd 14,000 88,737.37 0.69%
Berkeley Group Holdings Plc 1,307 65,512.70 0.51%

The tables above show a breakdown of material peh and sales of the Portfolios in accordance @gifitral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsimvents exceeding 1% of the total value of eaclthases and sales respectively, a
minimum of 20 of each such purchases and saleslisti®sed.
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Significant Portfolio Movements
30" June 2019

Third Avenue Real Estate Value Fund (Continued)

Sales
Security Name Quantity Proceed % of
$ Total Sales
Henderson Land Development Co Ltd 416,304 2,271,681.35 12.72%
PNC Financial Services Group Inc 16,580 1,955,035.12 10.95%
Lennar Corp - Shs A 35,327 1,833,056.28 10.26%
Wheelock & Co Ltd 194,594 1,354,221.08 7.58%
Brookfield Asset Management Inc 25,205 1,161,950.89 6.51%
CK Asset Holdings Ltd 135,218 1,115,244.53 6.24%
Sun Hung Kai Properties Ltd 61,686 1,016,886.41 5.69%
Lowe's Cos Inc 9,422 970,298.64 5.43%
First Industrial Realty Trust Inc 26,374 937,610.83 5.25%
Segro Plc 86,554 778,531.51 4.36%
Weyerhaeuser Co 28,499 726,342.61 4.07%
Acadia Realty Trust 25,699 726,253.25 4.07%
Berkeley Group Holdings Plc 11,693 543,509.68 3.04%
Vornado Realty Trust 6,940 448,858.63 2.51%
Rayonier Inc 14,555 448,227.90 2.51%
Macerich Co 7,589 318,711.30 1.78%
JBG SMITH Properties 5,234 213,200.42 1.19%
Tejon Ranch Co 10,977 210,633.66 1.18%
Derwent London Plc 4,506 190,187.61 1.06%
Land Securities Group Plc 12,234 138,243.04 0.77%

The tables above show a breakdown of material pgeh and sales of the Portfolios in accordance @gifitral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofsimvents exceeding 1% of the total value of eaclthages and sales respectively, a
minimum of 20 of each such purchases and saleslisti®sed.

201



GemCap Investment Funds (Ireland) Plc

Condensed Statement of Financial Position as at 8Qune 2019

TAVF* TAVF*
30Jun 2019 31 Dec 2018
Note $ $
ASSETS
Cash at bank 4 - 2,316
TOTAL ASSETS - 2,316
LIABILITIES
Manager fee payable 6 - 2,316
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) - 2,31¢

NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES - -

*Terminated on 14 August 2018.

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Comprehensive Income
for the Six Months Ended 3¢ June 2019

TAVF* TAVF
Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018

Note $ $
INCOME
Dividend income - 72,078
Net realised and unrealised loss on financial ass@d liabilities at fair value throug
profit or loss 7 - (39,252)
Bank Interest - 4,758
Expense reimbursement from Investment Manager - 120,946
Other income - 19,823
TOTAL INVESTMENT INCOME - 178,353
EXPENSES
Investment management fees 6 - 34,064
Manager fees 6 - 45,259
Administration fees 6 - 23,976
Director fees 6 - 222
Depositary and depositary oversight fees 6 - 21,006
Audit fees 6 - 4,773
Transfer agency fees 6 - 3,401
Bank interest expense - 1
Other fees and expenses 6 - 27,108
Total Operating Expenses - 159,810
Profit before tax - 18,543
Withholding tax - 10,000
Increase in net assets attributable to holders ofedeemable
participating shares from operations - 8,543

*Terminated on 1% August 2018.

The accompanying notes and schedules form an aitpgrt of these condensed financial statementofAhe results for
the financial period relate to discontinuing openzs.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Changes in Net Assets attndable to Holders
of Redeemable Participating Shares

TAVF* TAVF
Financial Financial
Period Ended Period Ended
30Jun 2019 30Jun 2018

$ $
Net Assets attributable to holders of Redeemable Réipating Shares at the
beginning of the financial perioc - 4,443,397
Increase in Net Assets attributable to Holders efiéemable
Participating Shares from operations - 8,543
Capital transactions
Issue of redeemable shares during the financiabger - -
Redemption of redeemable shares during the finbper#oc - (902,611
Net Assets attributable to Holders of Redeemable Partipating Shares at the ent
of the financial period - 3,549,329

*Terminated on 1% August 2018.

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Cash Flows

TAVF* TAVF
30 Jun 2019 30 Jun 2018
$ $

Cash flows from operating activities
Increase in Net Assets attributable to Holders of Bdeemable Participating
Shares from operations - 8,543
Adjustment to reconcile increase in net assets
attributable to holders of redeemable participashgres from
operations to net cash (used in)/provided by opegactivities
Dividend income - (72,078)
Tax expense - 10,000
Operating loss before working capital changes - (53,535)
Changes in operating assets and liabilities
Net decrease in financial assets and liabiliticfaiatalue - 473,610
Decrease in other receivables - 9,514
(Decrease)/Increase in payables (2,316) 9,858
Cash (used in)/provided by operating activities (2,316) 439,447
Interest received - 80
Dividend received - 75,207
Taxation paid - (10,000)
Net cash (used in)/provided by operating activities (2,316) 504,734
Cash flows from financing activities
Proceeds from issue of redeemable participatingesha - -
Payment on redemptions of redeemable participatiages - (902,611)
Net cash used in financing activities - (902,611)
Net decrease in cash (2,316) (397,877)
Net Cash at the start of the financial period 2,316 518,439
Net Cash at the end of the financial period - 120,562
Analysis of Cash
Cash at the start of the financial period 2,316 518,439
Overdraft at the start of the financial period - -
Cash at the end of the financial period - 120,562

Overdraft at the end of the financial period

*Terminated on 1% August 2018.

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Investment Manager’s Report

Semper Total Return Fund
Fund Review

The Sub-Fund crossed its one-year anniversary iil,Agnd has now completed five quarters of operatiThe Sub-Fund
invests primarily in U.S. domiciled mortgage-baclesturities (MBS) and related investments. Thig imiverse of over
$6 trillion of fixed income securities, of which @0are government agency issued and guaranteedtss;yorimarily

Fannie Mae, Freddie Mac, and Ginnie Mae. The reimgift0% consists of non-agency MBS, including bletjacy, or

pre-financial crisis, securities, and newer issueiext generation issues.

Semper Capital has continued to manage the partidth an emphasis on non-agency MBS (RMBS), basedur view
that this sector offers a unique combination afaative current yield, low interest rate sensitivibw correlation to other
risk assets and other fixed income assets, whppated by strengthening credit fundamentals indwestic residential
real estate market. We continue to believe thatagency MBS are attractive on a risk-return baslative to agency
MBS.

The Sub-Fund grew by approximately $50 million dgrthe first 6 months of 2019, ending the periothwital assets of
approximately $163 million. The portfolio continugmlbe invested primarily in RMBS, with a 92% aktion, and an 8%
allocation to CMBS. We added duration during thstfhalf of the year, increasing duration from abbd years to about
1.7 years. This was accomplished primarily by réawour exposure to floating rate securities fro@%rv/to 63%. We
reduced both legacy floating rate securities areheg CRT securities, adding fixed rate exposuréumbo 2.0, RPL, and
Non-QM securities. The portfolio’s current yieldmained roughly unchanged at about 4.50%, but ylehaturity based
on forward rates declined as the market built imash as 100 basis points of rate cut expectations.

2019 YTD Net Performance (1 January — 3d" June):

Founders Share Class Distributing, Hedged, Sterling :1.81%
Founders Share Class Distributing, Unhedged, U%aBol :2.83%
Bloomberg Barclays U.S. MBS Index 1 4.17%

Before the cost of hedging, the portfolio underperfed the overall mortgage market as measurede WS Index for
much of the period because the index, comprisefixefl rate agency MBS with significantly more duoat than the
portfolio, benefitted from continued declines ire@sury yields.

For the six-month period, the primary source off@®nance was interest income, totaling about 2.3Bfiges appreciated
about 75 basis points, benefitting from both yigéttlines and spread narrowing.

Market Highlights

Following spread weakness during last year’s fouytlarter, markets overall rebounded sharply earl2019. Spread
compression was limited in our sector, howevemprily because of expectations for a very robust issue calendar, a
decline in enthusiasm for floating rate cash fl@ssexpectations for monetary easing increasedframdmany investors’
focus on more volatile assets including duratiosetss RMBS spreads were fairly constant overathensecond quarter
with the exception of highly callable paper, whighderperformed as refinancing expectations incteaerrent themes in
our sector have become increasingly dominated bygtowing expectation for rate cuts in the U.Se finst of which
occurred at the end of July. Interest rates dedlimg over 60 basis points in the first half of tyear for a number of
reasons, but most importantly, it appears unlikbft economic growth will contract in the next sevejuarters. Below-
target inflation, low global rates, and growth fedrom growing tariff disputes all set the stage tmday’s lower rate
environment.
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Investment Manager’s Report
(Continued)

Semper Total Return Fund (Continued)
Outlook

We continue to seek to position the Sub-Fund totroeelonger-term objectives of providing relatiyetable and positive
performance over most market conditions. Sempewnestment approach remains the same. We have # itreahsive
analytical approach supporting our focus on purcigaattractively valued real estate-related fixecoime securities. Over
time we believe we will outperform by owning a héglyielding portfolio with lower interest rate rishan the overall bond
market. So far this year we have continued to famuslefensively positioning the portfolio, owningostly senior and
mezzanine, more liquid, and more defensive seesritvhile also looking to invest in securities wittle opportunity to add
value through active trading and through owningusiéies exhibiting credit and potential price impesnent from
improving collateral and de-levering structurese Hverage loan-to-value of the collateral suppgrtite bonds we own in
the Sub-Fund is roughly 65%. Liquidity continueshb® strong in the Sub-Fund. The new issues thabwue provide
significant liquidity, allowing us to hold less tesquivalents and no agency paper while contintonganage the liquidity
needs of the Sub-Fund.

Our outlook for non-agency mortgage credit remaseentially unchanged. Fundamental mortgage ayadlity continues

to improve, led by average annual home price ajgtien, which continues to be positive, runninghove 3% this year —
which remains higher than the rate of inflation. il&/lwe expect to see and have seen some weaknéks Tountry’s

highest cost areas, which will suffer the most frdmanges to local tax and interest deductions vilishot impact overall

quality of our investments. Economic conditionsliling employment and wage growth are still sugpgrimproved

credit fundamentals. We believe that the markdikedy overstating the extent of Fed rate cuts oter next year, and
believe that yields are likely to set a new rangiéofving the Fed'’s first rate cut, depending onremmoic developments.
We look for the Total Return Fund’s yield to continto be the primary driver of outperformance, tmthe extent current
global market and economic uncertainty leads tatildl, we are positioned to actively benefit frarading opportunities
to add incremental performance.

Semper Capital Management

Date : August 2019
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Condensed Statement of Financial Position as at 8Qune 2019

STRF STRF*
30Jun 2019 31 Dec 2018
Note $ $
ASSETS
Financial Assets at Fair Value through Profit os0

Investments in Transferable Securities 3 172,810,305 112,633,222

Investment in Financial Derivative Instruments 3 69,510 178,689
Cash at bank 4 - 110,427
Dividends and interest receivable 276,202 176,876
Amount receivable on subscriptions 2,208,931 145,821
Amount receivable on sale of securities - 5,668
Receivable from Investment Manager 6 38,612 5,129
Other receivables 5,006 -
TOTAL ASSETS 175,408,566 113,255,832
LIABILITIES
Financial Liabilities at Fair Value through Prafit Loss:

Investment in Financial Derivative Instruments 3 3,313 464
Bank overdraft 4 69,943 -
Amount payable on purchase of securities 11,287,021 -
Investment management fees payable 6 162,76 43,72¢
Manager fee payable 6 6,966 8,275
Administration fees payable 6 10,287 9,618
Transfer agency fees payable 6 3,369 4,756
Directors fees payable 6 - 173
Depositary and depositary oversight fees payable 6 15,912 10,201
Audit fees payable 604 2,462
Redemptions payable 20,362 61,677
Other fees payable 2,471 1,221
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) 11,583,009 142,575
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES 163,825,557 113,113,257

*Launched on 28March 2018.

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Statement of Comprehensive Income
for the Six Months Ended 30" June 2019

STRF STRF*

Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018

Note $ $
INCOME
Bond interest income 2,909,873 -
Net realised and unrealisloss on financial assets and liabilities at faiueathrough
profit or loss 7 (3,973,536) (3,777,293)
Bank Interest 3,043,403 428,086
Expense reimbursement from Investment Manager 45,807 6,892
Other income 2 14,560
TOTAL INVESTMENT INCOME/(LOSS) 2,025,549 (3,327,755)
EXPENSES
Investment management fees 6 313,039 74,697
Manager fees 6 68,953 16,419
Administration fees 6 21,673 5,326
Director fees 6 5,540 3,006
Depositary and depositary oversight fees 6 25,391 8,359
Audit fees 6 6,275 1,869
Transfer agency fees 6 40,839 3,472
Bank interest expense 1,457 -
Formation expens - 36,84¢
Other fees and expenses 6 11,117 4,863
Total Operating Expenses 494,284 154,860
Operating Profit/(Loss) 1,531,265 (3,482,615)
Finance Costs
Dividends to holders of redeemable participatinareh 1,886,372 -
Decrease in net assets attributable to holders oédeemable
participating shares from operations (355,107) (3,482,615)

*Launched on 28March 2018.

The accompanying notes and schedules form an aitpgrt of these condensed financial statementofAhe results for
the financial period relate to continuing operasgion
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Condensed Statement of Changes in Net Assets attidable to Holders
of Redeemable Participating Shares

STRF STRF*
Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018

$ $
Net Assets attributable to holders of Redeemable Réipating Shares at the
beginning of the financial perioc 113,113,25 -
Decrease in Net Assets attributable to Holdersexfd@mable
Participating Shares from operations (355,107) (3,482,615)
Capital transactions
Issue of redeemable shares during the financiabger 62,390,148 81,029,512
Redemption of redeemable shares during the finbper#oc (11,322,741) (879,479)
Net Assets attributable to Holders of Redeemable Pgcipating Shares at the enc
of the financial period 163,825,557 76,667,418

*Launched on 28March 2018.

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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CondensedStatement of Cash Flows

STRF STRF*
30 Jun 2019 30 Jun 2018
$ $
Cash flows from operating activities
Decrease in Net Assets attributable to Holders of &leemable Participating
Shares from operations (355,107) (3,482,615)
Adjustment to reconcile decrease in net assets
attributable to holders of redeemable participashgres from
operations to net cash used in operating activities
Bond interest income (2,909,873) -
Dividends o holders of redeemable participating sh 1,886,37. -
Operating loss before working capital changes (1,378,608) (3,482,615)
Changes in operating assets and liabilities
Netincrease in financial assets and liabilities at Value (60,065,055) (76,498,355)
Increase in other receivables (2,095,931) (214,256)
Increase in payables 11,408,957 798,624

Cash used in operating activities
Interest received
Net cash used in operating activities

Cash flows from financing activities

Proceeds from issue of redeemable participatingesha
Payment on redemptions of redeemable participatiages
Dividends to holders of redeemable participatinarel

Net cash provided by financing activities
Net (decrease)/increase in cash
Net Cash at the start of the financial period

Net Cash at the end of the financial period

Analysis of Cash
Cash at the start of the financial period

Overdraft at the start of the financial period

Cash at the end of the financial period
Overdraft at the end of the financial period

*Launched on 29March 2018.

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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(52,130,637)

2,810,547

(79,396,602)

(77,597)

(49,320,090)

(79,474,199)

62,390,148 81,029,512
(11,364,056) (879,479)
(1,886,372 -
49,139,720 80,150,033
(180,370) 675,834
110,427 -
(69,943) 675,834
110,427 -
- 675,834
(69,943) -



GemCap Investment Funds (Ireland) Plc

Schedule of Investments
As at 30" June 2019

Semper Total Return Fund

(expressed in USD)

Description

Quantity  Currency

Acquisition

cost

Fair % net
value  assets

1) INVESTMENTS

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL  STOCK EXCHANGE LISTING

1) LISTED SECURITIES : MORTGAGE BACKED SECURITIES

UNITED STATES (U.S.A)

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICI

Fannie Mae Connecticut Avenue Securities
6.65% 25/04/2029

Fannie Mae Connecticut Avenue Securities
8.40% 25/09/2028

Fannie Mae Connecticut Avenue Securities
9.15% 25/08/2028

Freddie Mac Structured Agency Credit Risk
Debt Notes 7.10% 25/03/2028

Freddie Mac Structured Agency Credit Risk
Debt Notes 7.10% 25/04/2028

Freddie Mac Structured Agency Credit Risk
Debt Notes 7.95% 25/07/2028

200,000
1,000,000
1,000,000

760,000
870,000

1,420,000

uUsb

usbD

usbD

usD

usD

usbD

221,375
1,076,062
1,094,527

859,745

998,325

215,195 0.13
1,049,0680.64
1,061,7570.65

,0BBA 0.50

,1988 0.59

1,677,036 1,610,271 0.98

5,927,070

5,728,488 3.49

TOTAL LISTED SECURITIES : MORTGAGE BACKED SECURITIE S

EXCHANGE LISTING

B) OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHER R EGULATED MARKET

1) OTHER ORGANISED MARKET : ASSET BACKED SECURITIES

UNITED STATES (U.S.A)

Argent Securities Inc Asset-Backed Pass-
Through Certificates Series 2005-W2 2.91%
25/10/2035

Mastr Asset Backed Securities Trust 2007-
WMC1 2.45% 25/01/2037

Morgan Stanley ABS Capital | Inc Trust
2006-HE3 2.65% 25/04/2036

Securitized Asset Backed Receivables LLC
Trust 2006-FR3 2.65% 25/05/2036

WaMu Asset-Backed Certificates WaMu
Series 2007-HE2 Trust 2.51% 25/04/2037
WaMu Asset-Backed Certificates WaMu
Series 2007-HE4 Trust 2.65% 25/07/2047

500,000
7,908,871
800,000
1,432,000
211,080,963

1,000,000

TOTAL OTHER ORGANISED MARKET : ASSET BACKED

SECURITIES
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5,927,070

5,728,488 3.49

AL STOCK

5,927,070

5,728,488 3.49

UsD 480,313 482,018 0.29
uUsbh 797,123 792,7430.48
uUsD 622,265 @®88,1 0.39

usbD 38,9 638,731 0.39

usD 707,064 709,490 0.43

DUS 492,376 479,391 0.29
3,733,081 3,735,53 2.2i

3,733,080 3,735,533 2.27




GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

Semper Total Return Fund

(expressed in USD) Acquisition
Description Quantity  Currency cost

Fair % net
value  assets

B) OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHER R EGULATED MARKET (continued)
2) OTHER ORGANISED MARKET : MORTGAGE BACKED SECURIT IES

UNITED STATES (U.S.A)
American Home Mortgage Assets Trust 2006-

6 2.59% 25/12/2046 2,436,000 uUsD 640,136 640,199 39 0.
Connecticut Avenue Securities Trust 2018-

R0O7 4.80% 25/04/2031 1,500,000 usD 1,517,539 18, 0.93
Connecticut Avenue Securities Trust 2018-

RO7 6.75% 25/04/2031 500,000 usD 495,000 528,788 32 0.
Connecticut Avenue Securities Trust 2019-

RO1 4.85% 25/07/2031 1,500,000 usD 1,517,988 134, 0.93
Connecticut Avenue Securities Trust 2019-

R0O1 6.75% 25/07/2031 500,000 usD 499,412 522,533 32 0.
Connecticut Avenue Securities Trust 2019-

R02 4.70% 25/08/2031 1,500,000 uUsD 1,506,680 1884, 0.92
Connecticut Avenue Securities Trust 2-

R02 6.55% 25/08/2031 500,000 usD 500,000 524,117 32 0.
Connecticut Avenue Securities Trust 2019-

R03 4.55% 25/09/2031 1,520,000 uUsD 1,525,308 1320, 0.93
Connecticut Avenue Securities Trust 2019-

R03 6.50% 25/09/2031 500,000 uUsD 509,961 522,389 32 0.
Connecticut Avenue Securities Trust 2-

R04 4.50% 25/06/2039 2,000,000 uUsD 2,000,000 22510, 1.23
Fannie Mae Connecticut Avenue Securities

3.70% 25/07/2029 6,990,000 uUsD 2,501,497 2,502,0521.53
Fannie Mae Connecticut Avenue Securities

7.70% 25/10/202 1,000,00 USD 1,142,69! 1,110,73: 0.6¢
Fannie Mae Connecticut Avenue Securities

8.30% 25/10/2028 1,950,000 uUsD 1,932,687 1,934,6041.18
Freddie Mac STACR Trust 2019-DNA1

5.05% 25/01/2049 500,000 uUsD 511,445 512,681 0.31
Freddie Mac STACR Trust 2019-DNA2

4.85% 25/03/2049 500,000 uUsD 507,500 507,654 0.31
Freddie Mac Structured Agency Credit Risk

Debt Notes 3.74% 25/02/2048 500,000 uUsD 453,352 2872 0.29
Freddie Mac Structured Agency Credit Risk

Debt Notes 4.16% 25/08/2048 500,000 usD 467,832 A1 0.30
Freddie Mac Structured Agency Credit Risk

Debt Notes 4.46% 25/11/2048 500,000 uUsD 456,819 , A% 0.30
Freddie Mac Structured Agency Credit Risk

Debt Notes 4.70% 25/09/2030 1,000,000 usD 1,001,367 1,004,959 0.61
Freddie Mac Structured Agency Credit Risk

Debt Notes 4.75% 25/04/2030 1,047,500 UsD 1,067,591 1,065,023 0.65
Freddie Mac Structured Agency Credit Risk

Debt Notes 4.90% 25/03/2030 500,000 usD 512,266 ,8851 0.31
Freddie Mac Structured Agency Credit Risk

Debt Notes 5.05% 25/12/2029 1,000,000 usD 1,028,750 1,024,822 0.63
Freddie Mac Structured Agency Credit Risk

Debt Notes 5.15% 25/09/2028 1,000,000 uUsD 453,528 51,461 0.28
Freddie Mac Structured Agency Credit Risk

Debt Notes 6.00% 25/04/2024 1,000,000 usD 1,110,254 1,064,485 0.65
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Schedule of Investments (Continued)
As at 30" June 2019

Semper Total Return Fund

(expressed in USD) Acquisition Fair 9 net
Description Quantity  Currency cost value  assets
B) OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHER R EGULATED MARKET (continued)
2) OTHER ORGANISED MARKET : MORTGAGE BACKED SECURIT IES (continued)
UNITED STATES (U.S.A.) (continued)
Freddie Mac Structured Agency Credit Risk
Debt Notes 7.20% 25/05/2028 400,000 usb 452,313 ,6486 0.27
Impac Secured Assets Trust 2006-5 2.67%
25/02/2037 1,600,000 uUsD 754,851 764,907 0.47
STACR Trust 2018-DNA2 4.55% 25/12/2030 1,000,000 DUS 996,992 999,015 0.61
STACR Trust 2018-DNA3 4.50% 25/09/2048 500,000 uUsD 499,258 500,656 0.31
STACR Trust 2018-HRP1 4.05% 25/04/2043 1,750,000 DUS 1,402,084 1,398,605 0.85
STACR Trust 2018-HRP2 4.80% 25/02/2047 1,000,000 DUS 1,016,088 1,021,642 0.62
WaMu Mortgage Pass-Through Certificates
Series 2005-AR6 Trust 3.30% 25/04/2045 975,000 uUsD 360,105 352,158 0.21
29,341,298 29,462,119  17.98
TOTAL OTHER ORGANISED MARKET : MORTGAGE BACKED
SECURITIES 29,341,298 29,462,119  17.98
TOTAL OTHER TRANSFERABLE SECURITIES DEALT ON ANOTHE R
REGULATED MARKET 33,074,378 33,197,652  20.25
C) OTHER TRANSFERABLE SECURITIES
1) OTHER TRANSFERABLE SECURITIES : ASSET BACKED SECURITIES
UNITED STATES (U.S.A)
ACE Securities Corp Home Equity Loan
Trust Series 2006-HE4 2.54% 25/10/2036 1,300,000 DUS 225,884 205,014 0.13
American Homes 4 Rent 2014-SFR2 Trust
6.23% 17/10/2036 720,000 usD 787,266 808,124 0.49
Bayview Commercial Asset Trust 2006-4
2.67% 25/12/2036 5,017,000 usD 809,160 821,790 0.50
Bayview Commercial Asset Trust 2(-3
2.71% 25/07/2037 1,963,513 usD 353,772 357,362 0.22
Bear Stearns Asset Backed Securities | Trust
2006-HE9 2.63% 25/11/2036 815,000 uUsD 749,800 B0,6 0.47
Bear Stearns Second Lien Trust 2007-SV1
3.75% 25/01/2036 1,000,000 usb 999,844 976,506 0.60
Carrington Mortgage Loan Trust Series 2-
FRE2 2.56% 25/10/2036 2,350,000 uUsD 961,641 1,602,3 0.61
Citigroup Mortgage Loan Trust 2007-AMC1
2.56% 25/12/2036 1,740,000 usb 334,010 336,204 0.21
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Schedule of Investments (Continued)
As at 30" June 2019

Semper Total Return Fund

(expressed in USD) Acquisition
Description Quantity  Currency cost

Fair % net
value  assets

C) OTHER TRANSFERABLE SECURITIES (continued)
1) OTHER TRANSFERABLE SECURITIES : ASSET BACKED SECURITIES (continued)

UNITED STATES (U.S.A.) (continued)
CoreVest American Finance 2017-1 Trust

6.03% 15/10/2049 800,000 usb 808,000

CoreVest American Finance 2017-2 Trust

5.62% 25/12/2027 750,000 usD 776,028

Corevest American Finance 2019-1 Trust

4.82% 15/03/2052 500,000 usD 499,967

Corevest American Finance 2019-1 Trust

5.49% 15/03/2052 242,500 usD 232,701

Countrywide Asset-Backed Certificates

2.54% 25/05/2035 2,100,000 usD 343,427
Countrywide Asset-Backed Certificates

3.90% 25/01/2035 500,000 usb 500,000

Countrywide AsseBacked Certificate

4.43% 25/08/2035 500,000 usD 377,355

CWABS Asset-Backed Certificates Trust

2007-12 3.20% 25/08/2047 950,000 usD 466,345
Fieldstone Mortgage Investment Trust Series

2007-1 2.67% 25/04/2047 1,755,000 usD 696,778
First Franklin Mortgage Loan Trust 2(-

FF11 2.55% 25/08/2036 1,341,000 usD 436,937

Home Equity Mortgage Loan Asset-Backed
Trust Series INABS 2007-A 2.59%

25/04/2037 950,000 USsD 272,638
Home Partners of America 2016-2 Trust

6.17% 17/10/2033 500,000 usD 501,406
Home Partners of America 2016-2 Trust

7.09% 17/10/2033 750,000 usD 766,055
Home Partners of America 2017-1 Trust

5.93% 17/07/2034 250,000 uUsD 250,039
Home Partners of America 2(-1 Trust

3.84% 17/07/2037 1,000,000 uUsD 995,625
Home Partners of America 2018-1 Trust

4.24% 17/07/2037 1,000,000 uUsD 994,375
Home Partners of America 2018-1 Trust

4.74% 17/07/2037 1,000,000 uUsD 997,500
Invitation Homes 201-SFR1 Trust 4.399

17/03/2037 750,000 USD 759,740
Invitation Homes 2018-SFR2 Trust 4.39%

17/06/2037 500,000 USD 500,938
Invitation Homes 2018-SFR2 Trust 4.64%

17/06/203 1,000,000 USD 1,000,56:
Invitation Homes 2018-SFR3 Trust 4.39%

17/07/2037 1,500,000 UsD 1,494,844
Invitation Homes 2018-SFR3 Trust 4.64%

17/07/2037 500,000 USsD 500,000
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818,292  0.50
795283  0.49
516,061  0.32
241,029  0.15
351,499  0.21
500,969  0.31
378,699  0.23
484,83 0.29
G337 0.42
434,8170.27

282,184  0.17
501,728  0.31
752,968  0.46
250,816  0.15
991,824  0.61

1,001,784 61 0.
992561  0.61

752,325  0.46

500,883  0.31

1,001,911  0.61

1,505,042  0.92

500,826  0.31



GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

Semper Total Return Fund

(expressed in USD) Acquisition Fair o net
Description Quantity  Currency cost value  assets

C) OTHER TRANSFERABLE SECURITIES (continued)
1) OTHER TRANSFERABLE SECURITIES : ASSET BACKED SECURITIES (continued)

UNITED STATES (U.S.A.) (continued)
JP Morgan Mortgage Acquisition Trust 2006-

CH2 2.61% 25/10/2036 500,000 usb 402,500 401,373 250.
JP Morgan Mortgage Acquisition Trust 2006-

HE3 2.51% 25/11/2036 2,300,000 uUsD 480,196 478,5850.29
JP Morgan Mortgage Acquisition Trust 2006-

HE3 2.56% 25/11/2036 1,560,000 usD 679,064 646,7660.39
JP Morgan Mortgage Acquisition Trust 2007-

CH3 2.70% 25/03/2037 275,000 uUsD 252,313 259,721 16 0.
Lehman XS Trust 2006-9 2.66% 25/05/2046 150,000 uUsD 119,190 116,074 0.07
Long Beach Mortgage Loan Trust 2006-8

2.55% 25/09/2036 500,000 usD 88,582 88,652 0.05
Long Beach Mortgage Loan Trust 2006-WL3

2.70% 25/01/2036 1,000,000 usb 788,735 807,939 0.49
Mastr Asset Backed Securities Trust 2-

HES5 2.56% 25/11/2036 1,071,000 uUsD 420,043 413,5250.25
Mastr Asset Backed Securities Trust 2006-

NC2 2.64% 25/08/2036 3,280,000 usbD 1,037,595 12, 0.64
Morgan Stanley ABS Capital | Inc Trust

2005-NC1 3.06% 25/01/2035 2,750,000 usb 683,941 ,GE7 0.43
Morgan Stanley ABS Capital | Inc Tr

2007-NC1 2.50% 25/11/2036 1,775,000 usb 459,022 2 0.26
Morgan Stanley ABS Capital | Inc Trust

2007-NC3 2.46% 25/05/2037 17,764,650 usb 603,463 9,939 0.37
New Century Home Equity Loan Trust 2006-

2 2.65% 25/08/20: 1,000,00r uUsD 866,11: 917,67! 0.5€
New Residential Mortgage LLC 2018-FNT2

5.12% 25/07/2054 500,000 usb 384,941 396,738 0.24
Pretium Mortgage Credit Partners | 2018-

NPL4 LLC 4.83% 25/09/2058 1,000,000 usb 809,550 ,839 0.50
Pretium Mortgage Credit Partners | 2019-

NPL1 LLC 5.93% 25/07/2060 400,000 usb 400,000 4059 0.25
Progress Residential 2015-SFR3 Trust 6.64%

12/11/2032 500,000 uUsD 515,840 506,035 0.31
Progress Residential 2017-SFR1 Trust 4.26%

17/08/2034 750,000 UsD 750,527 770,493 0.47
Progress Residential 2017-SFR1 Trust 5.35%

17/08/2034 550,000 uUsD 561,859 568,886 0.35
Progress Residential 2017-SFR2 Trust 4.14%

17/12/2034 750,000 UsD 747,744 765,007 0.47
Progress Residential 2018-SFR1 Trust 4.38%

17/03/2035 500,000 uUsD 497,715 513,142 0.31
Progress Residential 2018-SFR2 Trust 4.66%

17/08/2035 1,000,000 uUsD 1,013,516 1,037,719 0.63
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Schedule of Investments (Continued)

As at 30" June 2019

Semper Total Return Fund

(expressed in USD) Acquisition Fair 9 net
Description Quantity  Currency cost value  assets
C) OTHER TRANSFERABLE SECURITIES (continued)
1) OTHER TRANSFERABLE SECURITIES : ASSET BACKED SECURITIES (continued)
UNITED STATES (U.S.A.) (continued)
Progress Residential 2018-SFR2 Trust 4.95%
17/08/2035 1,250,000 uUsD 1,257,628 1,287,916 0.79
Progress Residential 2018-SFR3 Trust 4.87%
17/10/2035 1,000,000 uUsD 1,023,008 1,047,543 0.64
Progress Residential 2018-SFR3 Trust 5.37%
17/10/2035 1,000,000 UsD 1,004,028 1,045,577 0.64
Progress Residential 2019-SFR1 Trust 4.47%
17/08/2035 1,000,000 UsD 1,015,117 1,038,342 0.63
Progress Residential 2019-SFR1 Trust 5.06%
17/08/2035 1,000,000 uUsD 1,007,405 1,036,286 0.63
Progress Residential 2019-SFR2 Trust 4.84%
17/05/2036 500,000 uUsD 499,989 513,770 0.31
PRPM 2018-1 LLC 5.00% 25/04/2023 500,000 usbD 49,31 500,351 0.31
PRPM 2018-3 LLC 4.48% 25/10/2023 530,000 usbD 473,13 478,138 0.29
PRPM 2019-2 LLC 3.97% 25/04/2024 250,000 usbD 24p, 70 249,586 0.15
PRPM 2019-2 LLC 5.44% 25/04/2024 750,000 usbD 749,99 756,505 0.46
RCO V Mortgage LLC 201-2 4.46%
25/10/2023 500,000 UsD 414,254 416,104 0.25
RMAT 2018-NPL1 LP 4.09% 25/05/2048 730,000 uUsD 530, 433,803 0.26
Soundview Home Loan Trust 2006-1 2.71%
25/02/2036 828,000 uUsD 779,264 801,501 0.49
Soundview Home Loan Trust 2006-OPT1
2.75% 25/03/2036 1,250,000 usb 995,313 1,029,823 63 0.
Soundview Home Loan Trust 2C-OPT3
2.71% 25/06/2036 500,000 usb 291,599 297,018 0.18
Soundview Home Loan Trust 2006-WF1
2.68% 25/10/2036 1,475,000 usb 685,028 647,937 0.40
Starwood Waypoint Homes 2017-1 Trust
4.99% 17/01/20< 500,00( uUsD 498,43t 500,79¢ 0.31
Structured Asset Investment Loan Trust 2003-
BC9 3.45% 25/08/2033 13,250,000 usb 334,569 338,9520.21
Towd Point Mortgage Trust 2015-3 4.28%
25/03/2054 250,000 uUsD 253,553 258,368 0.16
Towd Point Mortgage Trust 2015-5 4.01%
25/05/2055 250,000 uUsD 248,938 253,899 0.15
Towd Point Mortgage Trust 2016-1 4.31%
25/02/2055 250,000 uUsD 252,048 257,835 0.16
Towd Point Mortgage Trust 2016-3 4.14%
25/04/2056 250,000 UsD 251,530 257,820 0.16
Towd Point Mortgage Trust 2016-4 4.04%
25/07/2056 250,000 uUsD 248,895 254,904 0.16
Towd Point Mortgage Trust 2016-5 3.79%
25/10/2056 250,000 UsD 241,448 249,812 0.15
Towd Point Mortgage Trust 2017-1 4.02%
25/10/2056 500,000 uUsD 480,566 502,069 0.31
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C) OTHER TRANSFERABLE SECURITIES (continued)
1) OTHER TRANSFERABLE SECURITIES : ASSET BACKED SECURITIES (continued)
UNITED STATES (U.S.A.) (continued)
Towd Point Mortgage Trust 2017-2 4.15%
25/04/2057 250,000 uUsD 249,840 259,643 0.16
Towd Point Mortgage Trust 2017-4 3.25%
25/06/2057 250,000 uUsD 233,750 240,554 0.15
Towd Point Mortgage Trust 2017-5 3.30%
25/02/2057 500,000 uUsD 496,250 495,874 0.30
Towd Point Mortgage Trust 2018-3 4.12%
25/05/2058 250,000 UsD 225,810 235,306 0.14
Towd Point Mortgage Trust 2018-4 3.29%
25/06/2058 250,000 usD 211,500 221,787 0.14
Towd Point Mortgage Trust 2018-5 3.52%
25/07/2058 250,000 uUsD 216,539 224,501 0.14
Towd Point Mortgage Trust 20-6 3.88%
25/03/2058 250,000 UsD 235,813 240,317 0.15
Towd Point Mortgage Trust 2018-SJ1 4.75%
25/10/2058 500,000 uUsD 500,000 513,653 0.31
Towd Point Mortgage Trust 2018-SJ1 5.25%
25/10/2058 1,000,000 uUsD 1,000,000 1,034,691 0.63
Towd Point Mortgage Trust 3.80
25/11/2060 250,000 uUsD 244,553 245,380 0.15
Towd Point Mortgage Trust 3.96%
25/10/2053 250,000 uUsD 253,174 254,008 0.16
Towd Point Mortgage Trust 4.56%
25/11/205 250,00( uUsD 262,63: 264,61¢ 0.1¢€
Tricon American Homes 2016-SFR1 Trust
5.77% 17/11/2033 2,000,000 usb 2,037,539 2,073,1721.27
Tricon American Homes 2017-SFR1 Trust
4.01% 17/09/2034 1,000,000 usb 999,688 1,020,567 62 0.
Tricon American Homes 2017-SFR1 Trust
5.15% 17/09/2034 2,000,000 usb 2,037,639 2,068,0941.26
Tricon American Homes 2017-SFR2 Trust
4.22% 17/01/2036 1,000,000 usb 1,035,430 1,035,2380.63
Tricon American Homes 2017-SFR2 Trust
5.10% 17/01/2036 900,000 usD 908,813 936,924 0.57
Tricon American Homes 2018-SFR1 Trust
4.56% 17/05/2037 750,000 usb 749,962 785,944 0.48
Tricon American Homes 2018-SFR1 Trust
4.96% 17/05/2037 1,000,000 usD 994,674 1,040,252 63 0.
Vericrest Opportunity Loan Trust 2019-NPL2
6.29% 25/02/2049 500,000 usD 500,000 508,071 0.31
Vericrest Opportunity Loan Trust 2019-NPL3
6.17% 25/03/2049 250,000 usD 250,000 253,699 0.15
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(expressed in USD) Acquisition Fair o net
Description Quantity  Currency cost value  assets
C) OTHER TRANSFERABLE SECURITIES (continued)
1) OTHER TRANSFERABLE SECURITIES : ASSET BACKED SECURITIES (continued)
UNITED STATES (U.S.A.) (continued)
VOLT LXII LLC 3.13% 25/09/2047 500,000 UsD 295,883 297,448 0.18
VOLT LXIV LLC 4.63% 25/10/2047 210,000 uUsD 209,475 210,146 0.13
VOLT LXIX LLC 4.70% 25/08/2048 750,000 uUsD 753,438 762,106 0.47
VOLT LXVIII LLC 5.93% 27/07/2048 750,000 usD 750,00 759,877 0.46
VOLT LXX LLC 4.11% 25/09/2048 500,000 usD 425,441 29341 0.26
VOLT LXXII LLC 4.65% 26/10/2048 1,000,000 UsD 1,0000 1,017,556 0.62
VOLT LXXIII LLC 4.46% 25/10/2048 750,000 uUsD 686,88 694,312 0.42
VOLT LXXIV LLC 4.58% 25/11/2048 1,325,000 uUsD 1,1684 1,174,941 0.72
VOLT LXXV LLC 4.34% 25/01/2049 1,000,000 UsD 91902 926,326 0.57
VOLT LXXV LLC 4.83% 25/01/2049 1,500,000 UsD 1,52%0 1,529,608 0.93
WaMu Asset-Backed Certificates WaMu
Series 2007-HE2 Trust 2.59% 25/04/2037 1,450,000 DUS 522,109 516,244 0.32
Washington Mutural Asset-Backed
Certificates WMABS Series 2007-HE2 Trust
2.50% 25/02/2037 7,000,000 UshD 490,206 487,402 0.30
68,501,183 69,433,863 42.41
TOTAL OTHER TRANSFERABLE SECURITIES : ASSET BACKED
SECURITIES 68,501,183 69,433,863 42.41
2) OTHER TRANSFERABLE SECURITIES : MORTGAGE BACKED SECURITIES
BERMUDA ISLANDS
Home RE 201-1 Ltd 5.65% 25/05/20: 500,00 uUsD 500,00 500,62 0.31
Radnor RE 201-1 Ltd 5.60% 2£02/202¢ 1,000,00 uUsD 1,000,00! 1,011,79. 0.62
1,500,000 1,512,417 0.93
UNITED STATES (U.S.A))
Alternative Loan Trust 2006-18CB 2.87%
25/07/2036 5,700,000 UsD 419,306 380,196 0.23
Alternative Loan Trust 20(-16CB 2.80%
25/08/2037 5,250,000 USsD 636,225 578,736 0.35
American Home Mortgage Assets Trust 2007-
1 3.20% 25/02/2047 4,620,000 UsbD 979,905 984,602 60 0.
American Home Mortgage Assets Trust 2007-
5 2.59% 25/06/2047 1,225,000 UsbD 324,806 317,940 19 0.
Angel Oak Mortgage Trust 2019-3 4.10%
25/05/2059 1,000,000 UsD 999,987 999,987 0.61
Angel Oak Mortgage Trust | LLC 2017-2
4.65% 25/07/2047 500,000 UsbD 499,375 508,692 0.31
Angel Oak Mortgage Trust | LLC 2019-2
5.02% 25/03/204 500,00t USD 499,98t 518,10! 0.3Z
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(expressed in USD) Acquisition Fair 9 net

Description Quantity  Currency cost value  assets

C) OTHER TRANSFERABLE SECURITIES (continued)

2) OTHER TRANSFERABLE SECURITIES : MORTGAGE BACKED SECURITIES (continued)

UNITED STATES (U.S.A.) (continued)
Banc of America Funding Corp 2.88%
25/07/2037 1,500,000 uUsD 320,662 310,918 0.19
Bayview Commercial Asset Trust 2004-2
2.83% 25/08/2034 11,364,000 uUsD 502,066 501,369 1 0.3
Bayview Commercial Asset Trust 2006-4
2.63% 25/12/2036 2,350,000 usD 382,857 388,404 0.24
BCAP LLC 2014-RR2 3.03% 26/03/2036 1,000,000 uUsD ,582 83,176 0.05
Bellemeade Re 2018-3 Ltd 5.15% 25/10/2028 1,000,000 USD 1,000,000 994,422 0.61
Bellemeade Re 2019-2 Ltd 5.50% 25/04/2029 1,127,000 USD 1,127,000 1,137,088 0.69
CHL GMSR lIssuer Trust 5.15% 25/05/2023 750,000 usb 756,563 751,795 0.46
CHL Mortgage Pass-Through Trust 2007-11
6.00% 25/08/2037 6,025,000 uUsD 657,685 633,030 0.39
Citigroup Mortgage Loan Trust 2007-WFHE2
2.87% 25/03/2037 500,000 usD 460,000 479,870 0.29
Citigroup Mortgage Loan Trust 2013-2 3.18%
25/08/2035 500,000 uUsD 343,901 321,059 0.20
CitiMortgage Alternative Loan Trust Seri
2007-A7 2.80% 25/07/2037 3,500,000 uUsD 613,869 BRI, 0.36
COLT 2017-2 Mortgage Loan Trust 4.56%
25/10/2047 1,000,000 uUsD 999,063 1,026,088 0.63
COLT 2018-3 Mortgage Loan Trust 4.58%
26/10/2048 500,000 uUsD 499,984 510,511 0.31
Deephaven Residential Mortgage st 201
2 4.78% 25/04/2058 500,000 usb 499,987 516,163 0.31
Deephaven Residential Mortgage Trust 2018-
3 5.01% 25/08/2058 350,000 usb 349,989 359,401 0.22
Deutsche Alt-A Securities Mortgage Loan
Trust Series 20(-AR3 2.54% 25/06/20: 6,250,000 uUsD 556,723 561,06 0.3¢
Eagle RE 201-1 Ltd 5.70% 25/04/20: 1,000,00r uUsD 1,000,001 1,002,621 0.61
Flagstar Mortgage Trust 2018-4 4.37%
25/07/2048 1,000,000 uUsD 1,003,353 1,025,716 0.63
Freddie Mac STACR Trust 2019-HRP1
4.66% 25/02/2049 500,000 usb 500,000 503,089 0.31
FREMF 2017-KF33 Mortgage Trust 4.98%
25/06/2027 1,750,000 uUsD 898,871 902,971 0.55
FREMF 2017-KF35 Mortgage Trust 5.18%
25/08/2024 1,000,000 uUsD 739,691 721,085 0.44
FREMF 2017-KF37 Mortgage Trust 5.18%
25/06/2027 1,000,000 uUsD 922,039 915,987 0.56
FREMF 2018-K731 Mortgage Trust 4.04%
25/02/2025 270,000 uUsD 252,427 273,511 0.17
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Quantity  Currency

Acquisition

cost

Fair % net
value  assets

C) OTHER TRANSFERABLE SECURITIES (continued)

2) OTHER TRANSFERABLE SECURITIES : MORTGAGE BACKED SECURITIES (continued)

UNITED STATES (U.S.A.) (continued)
FREMF 2018-KF43 Mortgage Trust 4.58%
25/01/2028
FREMF 2018-KF44 Mortgage Trust 4.58%
25/02/2025
FREMF 2018-KF47 Mortgage Trust 4.43%
25/05/2025
FREMF 2018-KF48 Mortgage Trust 4.48%
25/06/2028
FREMF 2018-KF50 Mortgage Trust 4.30%
25/07/2028
FREMF 2018-KF51 Mortgage Trust 4.28%
25/08/2025
FREMF 201-KF52 Mortgage Trust 4.38¢
25/09/2028
FREMF 2018-Kf55 Mortgage Trust 4.73%
25/11/2025
FREMF 2018-KF56 Mortgage Trust 4.88%
25/11/2028
Homeward Opportunities Fund | Trust 2+-1
4.55% 25/06/2048
Homeward Opportunities Fund | Trust 2018-1
5.30% 25/06/2048
JP Morgan Mortgage Trust 2006-S4 2.78%
25/01/203
JP Morgan Mortgage Trust 2017-5 3.18%
26/10/2048
JP Morgan Mortgage Trust 2018-1 0.26%
25/06/2048
JP Morgan Mortgage Trust 2018-3 3.78%
25/09/2048
JP Morgan Mortgage Trust 2018-6 4.00%
25/12/2048
JP Morgan Mortgage Trust 2018-7FRB
3.81% 25/04/2046
Lehman Brothers Small Balance Commercial
Mortgage Trust 2005-1 2.75% 25/02/2030
Lehman Brothers Small Balance Commercial
Mortgage Trust 2005-1 2.95% 25/02/2030
Long Beach Mortgage Loan Trust 2006-11
2.56% 25/12/2036
LSTAR Securities Investment Ltd 2019-3
4.94% 01/04/2024
LSTAR Securities Investment Ltd 2019-4
4.94% 01/05/2024
LSTAR Securities Investment Trust 2018-2
4.94% 01/04/2023
LSTAR Securities Investment Trust 2019-1
5.00% 01/03/2024
LSTAR Securities Investment Trust 2019-2
4.90% 01/04/2024

500,000
500,000
500,000
500,000
500,000
500,000
1,000,000
1,000,000
1,000,000
750,000
750,000
6,300,00!
500,000
15,000,000
260,000
500,000
708,000
7,343,000
6,800,000
4,335,000
1,000,000
1,000,000
1,100,000
1,000,000

1,000,000
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UsD

uUsD

UsD

uUsD

uUsD

UsD

uUsD

UsD

UsD

uUsb

uUsb

usD

UsD

UsD

UsD

UsD

usbD

DUS

DUS

usbD

usbD

usbD

usb

usbD

usb

352,411
416,459
496,421
475,019
490,617
462,998
990,633
1,002,656
981,983
749,997
749,987
490,37(
475,639
205,270
245,436
474,972
704,285
1,039,794
965,553
988,322
1,000,000
1,000,000
1,094,313
1,000,000

1,000,000

352,627 0.22
412,572 0.25
493,625 0.30
469,405 0.29
488,337 0.30
458,056 0.28
990,009 0.60
997,620 0.61
976,830 0.60
776,187 0.47
777,226 0.47
492,95! 0.3C
479,275 0.29
132,591 0.08
255,048 0.16
499,312 0.30
688,337 0.42
1,046,368 0.64
969,080 0.59
993,965 0.61
1,000,0000.61
1,000,0000.61
1,101,9390.67
1,000,0000.61

1,000,0000.61



GemCap Investment Funds (Ireland) Plc

Schedule of Investments (Continued)
As at 30" June 2019

Semper Total Return Fund

(expressed in USD) Acquisition Fair o4 net
Description Quantity  Currency cost value  assets
C) OTHER TRANSFERABLE SECURITIES (continued)
2) OTHER TRANSFERABLE SECURITIES : MORTGAGE BACKED SECURITIES (continued)
UNITED STATES (U.S.A.) (continued)
MASTR Reperforming Loan Trust 2006-2
4.38% 25/05/2036 1,500,000 UsbD 353,519 361,712 0.22
New Residential Mortgage Loan Trust 2014-3
4.75% 25/11/2054 500,000 UsD 370,270 380,194 0.23
PNMAC GMSR ISSUER TRUST 2018-GT2
5.05% 25/08/2025 250,000 UsbD 250,000 251,169 0.15
RALI Series 2006-Q06 Trust 2.58%
25/06/2046 4,000,000 UsD 483,364 484,021 0.30
Reperforming Loan REMIC Trust 2005-R1
2.76% 25/03/2035 9,620,000 UsbD 519,682 518,347 0.32
Seasoned Credit Risk Transfer Trust Series
2016-1 3.00% 25/09/2055 775,000 UsbD 748,844 756,6640.46
Seasoned Credit Risk Transfer Trust Se
2017-1 4.00% 25/01/2056 550,000 UsD 511,758 534,6880.33
Seasoned Credit Risk Transfer Trust Series
2017-2 4.00% 25/08/2056 800,000 Usb 742,000 772,6570.47
Seasoned Credit Risk Transfer Trust Series
2017-3 4.75% 25/07/2056 750,000 Usb 735,586 740,0010.45
Seasoned Credit Risk Transfer Trust Se
2018-1 4.75% 25/05/2057 750,000 Usb 737,930 736,5160.45
Seasoned Credit Risk Transfer Trust Series
2018-2 0.07% 25/11/2057 98,000,000 Usb 300,198 1B®, 0.17
Seasoned Credit Risk Transfer Trust Series
201¢-2 4.75% 25/11/20¢ 750,00( uUshD 734,64¢ 736,33( 0.4t
Seasoned Credit Risk Transfer Trust Series
2018-3 4.75% 25/08/2057 1,000,000 Usb 954,438 287,1 0.60
Seasoned Credit Risk Transfer Trust Series
2018-4 4.75% 25/03/2058 1,000,000 Usb 923,125 o2,2 0.60
Sequoia Mortgage Trust 2018-2 3.77%
25/02/2048 905,000 UsD 872,141 868,367 0.53
Sequoia Mortgage Trust 2018-7 0.25%
25/09/2048 24,000,000 UsD 243,248 232,468 0.14
Velocity Commercial Capital Loan Trust
2018-2 4.72% 26/10/2048 500,000 UsbD 490,217 507,3200.31
Verus Securitization Trust 2018-2 4.43%
01/06/2058 1,000,000 uUsD 1,013,000 1,034,346 0.63
Verus Securitization Trust 2018-3 5.69%
25/10/2058 1,000,000 UsD 1,029,375 1,046,688 0.64
Verus Securitization Trust 2019-2 4.44%
25/04/2059 500,000 USsD 499,993 507,129 0.31
VOLT LXXI LLC 4.26% 25/09/2048 250,000 UsD 250,000 252,991 0.15
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C) OTHER TRANSFERABLE SECURITIES (continued)
2) OTHER TRANSFERABLE SECURITIES : MORTGAGE BACKED SECURITIES (continued)

UNITED STATES (U.S.A.) (continued)
WaMu Mortgage Pass-Through Certificates

Series 2005-AR13 Trust 3.00% 25/10/2045 747,500 usD 428,269 463,449 0.28
WaMu Mortgage Pass-Through Certificates
Series 2005-AR17 Trust 2.75% 25/12/2045 3,850,000 SDbU 413,362 411,770 0.25
WaMu Mortgage Pass-Through Certificates
Series 2006-AR14 Trust 3.61% 25/11/2036 500,000 uUsSD 149,013 145,062 0.09
WaMu Mortgage Pass-Through Certificates
Series 2006-AR5 Trust 3.49% 25/06/2046 500,000 uUsSD 83,369 83,512 0.05

Washington Mutual Mortgage Pass-Through
Certificates WMALT Series 2006-AR9 Trust
3.34% 25/11/2046 2,625,000 usb 516,793 535,109 0.33
Washington Mutual Mortgage Pass-Through
Certificates WMALT Series 2007-OA1 Trust

3.21% 25/12/2046 3,410,000 usD 655,816 676,713 0.41
Wells Fargo Mortgage Backed Securities

2018-1 0.20% 25/07/2047 23,619,000 usD 273,980 W,  0.12
Wells Fargo Mortgage Backed Securities

2018-1 3.70% 25/07/2047 838,000 usD 749,155 812,1660.50

52,715,063 52,940,046  32.31

TOTAL OTHER TRANSFERABLE SECURITIES : MORTGAGE
BACKED SECURITIES 54,215,063 54,452,463  33.24

TOTAL OTHER TRANSFERABLE SECURITIES 122,716,246 123,886,326  75.65

D) FINANCIAL INSTRUMENTS
1) TREASURY BILLS
UNITED STATES (U.S.A)

United States Treasury Bill 0.00% 05/07/2019 10,000 usD 9,995,772 9,997,839 6.10
9,995,772 9,997,839 6.10

TOTAL TREASURY BILLS 9,995,772 9,997,839 6.10

TOTAL FINANCIAL INSTRUMENTS 9,995,772 9,997,839 6.10
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E) DERIVATIVE INSTRUMENTS

1) FORWARD CURRENCY EXCHANGE CONTRACTS

Unrealised
(Depreciationy % net
Maturity Currency Bought Currency Sold Counterparty Appreciation  assets
01/07/2019 USD 35,528 GBP (28,009) RBC IS Bank Imixeurg (42) 0.00
01/07/2019 GBP 9 USD (11) RBC IS Bank Luxembourg 0 0.00
01/07/2019 USD 1,659,320 GBP (1,308,114) RBC ISkBarxembourg (1,965) 0.00
02/07/2019 USD 466,142 GBP (368,002) RBC IS Barnkelmbourg (1,240) 0.00
02/07/2019 USD 24919 GBP (19,673) RBC IS Bank Imixeurg (66) 0.00
31/07/2019 EUR 47,250 USD (53,859) RBC IS Bank lmizeurg 22 0.00
31/07/2019 GBP 621,858 USD (790,599) RBC IS Barnkelmbourg 387 0.00
31/07/2019 GBP 89,109,483 USD (113,289,341) RBB84d8k Luxembourg 55,515 0.03
31/07/2019 GBP 14,572,542 USD (18,526,802) RBCa8K3 uxembourg 9,079 0.01
31/07/2019 GBP 4,445,858 USD (5,652,242) RBC ISkBarxembourg 2,770 0.00
31/07/2019 GBP 1,018,115 USD (1,294,423) RBC ISkBarxembourg 592 0.00
31/07/2019 GBP 1,308,114 USD (1,662,741) RBC ISkBarxembourg 1,145 0.00
66,197 0.04
TOTAL FORWARD CURRENCY EXCHANGE CONTRACTS 66,197 0.04
TOTAL DERIVATIVE INSTRUMENTS 66,197 0.04
TOTAL INVESTMENTS 172,876,502 105.53
OTHER ASSETS 2,528,751 1.54
OTHER LIABILITIES (11,579,696) (7.07)
NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PA RTICIPATING SHARES 163,825,557 100.00
% of Total Assets
Assets %
Investment in Transferable Securities 98.52
Investment in Financial Derivative Instruments 0.04
Cash at Bank 0.00
Other Assets and Liabilities (5.16)
Total Assets 93.40
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Purchases
Security Name Quantity Cost % of
$ Total Purchases
United States Treasury Bill 0.00% 28/03/2019 16,100,000 16,093,084.14 5.21%
United States Treasury Bill 0.00% 02/05/2019 15,400,000 15,393,230.04 4.99%
United States Treasury Bill 0.00% 27/06/2019 12,000,000 11,995,524.67 3.88%
United States Treasury Bill 0.00% 25/04/2019 12,000,000 11,994,900.71 3.88%
United States Treasury Bill 0.00% 04/04/2019 12,000,000 11,994,590.17 3.88%
United States Treasury Bill 0.00% 20/06/2019 11,300,000 11,297,218.99 3.66%
United States Treasury Bill 0.00% 05/07/2019 11,000,000 10,995,349.44 3.56%
United States Treasury Bill 0.00% 07/03/2019 9,200,000 9,195,236.44 2.98%
United States Treasury Bill 0.00% 18/04/2019 8,900,000 8,897,288.55 2.88%
United States Treasury Bill 0.00% 21/03/2019 7,600,000 7,597,612.60 2.46%
United States Treasury Bill 0.00% 11/04/2019 7,200,000 7,197,005.70 2.33%
United States Treasury Bill 0.00% 14/02/2019 7,200,000 7,196,915.80 2.33%
United States Treasury Bill 0.00% 07/02/2019 6,600,000 6,597,264.61 2.14%
United States Treasury Bill 0.00% 30/05/2019 5,200,000 5,197,869.69 1.68%
United States Treasury Bill 0.00% 23/05/2019 4,500,000 4,497,653.30 1.46%
United States Treasury Bill 0.00% 17/01/2019 3,800,000 3,796,641.03 1.23%
United States Treasury Bill 0.00% 14/03/2019 3,500,000 3,498,327.12 1.13%
Connecticut Avenue Securities Trust 2018-R07 4.253%04/2031 3,207,000 3,250,526.01 1.05%
United States Treasury Bill 0.00% 21/02/2019 3,100,000 3,098,655.66 1.00%
United States Treasury Bill 0.00% 28/02/2019 3,100,000 3,098,606.98 1.00%

The tables above show a breakdown of material @seh and sales of the Portfolios in accordance @gthiral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofstmvents exceeding 1% of the total value of eaclkthmses and sales respectively, a
minimum of 20 of each such purchases and saleslisti®sed.
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Significant Portfolio Movements
30" June 2019

Semper Total Return Fund

Sales
Security Name Quantity Proceed % of
$ Total Sales
United States Treasury Bill 0.00% 28/03/2019 16,100,000 16,099,543.35 6.56%
United States Treasury Bill 0.00% 02/05/2019 15,400,000 15,398,151.41 6.28%
United States Treasury Bill 0.00% 27/06/2019 12,000,000 12,000,000.00 4.89%
United States Treasury Bill 0.00% 25/04/2019 12,000,000 12,000,000.00 4.89%
United States Treasury Bill 0.00% 04/04/2019 12,000,000 11,998,304.93 4.89%
United States Treasury Bill 0.00% 20/06/2019 11,300,000 11,300,000.00 4.61%
United States Treasury Bill 0.00% 07/03/2019 9,200,000 9,197,921.36 3.75%
United States Treasury Bill 0.00% 18/04/2019 8,900,000 8,899,915.81 3.63%
United States Treasury Bill 0.00% 21/03/2019 7,600,000 7,600,000.00 3.10%
United States Treasury Bill 0.00% 11/04/2019 7,200,000 7,200,000.00 2.93%
United States Treasury Bill 0.00% 14/02/2019 7,200,000 7,199,435.36 2.93%
United States Treasury Bill 0.00% 07/02/2019 6,600,000 6,600,000.00 2.69%
United States Treasury Bill 0.00% 30/05/2019 5,200,000 5,200,000.00 2.12%
United States Treasury Bill 0.00% 23/05/2019 4,500,000 4,500,000.00 1.83%
United States Treasury Bill 0.00% 17/01/2019 3,800,000 3,798,056.83 1.55%
United States Treasury Bill 0.00% 03/01/2019 3,600,000 3,600,000.00 1.47%
United States Treasury Bill 0.00% 14/03/2019 3,500,000 3,499,628.37 1.43%
United States Treasury Bill 0.00% 21/02/2019 3,100,000 3,100,000.00 1.26%
United States Treasury Bill 0.00% 28/02/2019 3,100,000 3,099,805.42 1.26%
United States Treasury Bill 0.00% 06/06/2019 2,600,000 2,600,000.00 1.06%
United States Treasury Bill 0.00% 13/06/2019 2,600,000 2,599,959.83 1.06%

The tables above show a breakdown of material @ and sales of the Portfolios in accordance @athtral Bank UCITS Regulations
79(2) requirements. All purchases and sales ofstmvents exceeding 1% of the total value of eaclkthmses and sales respectively, a
minimum of 20 of each such purchases and saleslisti®sed.
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Condensed Combined Statement of Financial Positicas at

30" June 2019

Company Total Company Total

30Jun 2019 31 Dec 2018
Note $ $
ASSETS
Financial Assets at Fair Value through Profit os0

Investments in Transferable Securities 3 1,928,604,841 1,569,197,159

Investments in Financial Derivative Instrume 3 180,100,51 64,101,08
Cash at bank 4 107,518,39 118,012,21
Dividends and interest receivable 7,404,084 6,483,274
Amount receivable on subscriptions 9,298,438 3,759,910
Amount receivable on sale of securities 3,183,929 203,117
Receivable from Investment Manager 6 399,577 347,687
Other receivables 931,393 989,723
TOTAL ASSETS 2,237,441,173 1,763,094,177
LIABILITIES
Financial Liabilities at Fair Value through Prafit Loss:

Investments in Financial Derivative Instruments 3 66,811,171 61,733,622
Bank overdraft 4 884,967 1,544,950
Amount payable on purchase of securities 13,555,226 -
Investment management fees payable 6 1,182,244 963,048
Manager fee payable 6 273,264 286,465
Administration fees payable 6 106,727 184,999
Transfer agency fees payable 6 30,012 44,863
Directors fees payable 6 12,201 9,123
Depositary and depositary oversight fees payable 6 207,859 135,561
Audit fees payable 45,920 62,724
Redemptions payable 3,605,108 2,453,228
Deferred liability 26,866 26,801
Interest payable 983,923 922,281
Other fees payable 173,05« 195,06
TOTAL LIABILITIES (excluding net assets attributabl e to holders of redeemable
participating shares) 87,898,542 68,562,729

NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE

PARTICIPATING SHARES 2,149,542,631 1,694,531,448

These Combined Statements include a translatiarsadgnt converting the results of the £ Sub-Fuadbé presentation
currency of the Company and has no impact on taérdeNet Asset Values of any Sub-Fund.

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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Condensed Combined Statement of Comprehensive Incen
for the Six Months Ended 3" June 2018

Company Total Company Total

Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018
Note $ $
INCOME
Dividend income 6,060,892 6,604,639
Bond interest income 21,063,636 14,867,272
Net realised and unrealisgain/(loss on financial assets and liabilities at fair valbheougt
profit or loss 7 191,206,838 (24,257,509)
Bank Interest 3,392,168 642,58t
Expense reimbursement from Investment Manager 6 256,719 269,53¢
Swap interest income 3,509,234 1,156,328
Other incom 117,70: 271,43t
TOTAL INVESTMENT INCOME/(LOSS) 225,607,188 (445,712
EXPENSES
Investment management fees 6 5,331,101 4,137,992
Manager fees 6 724,826 678,07:
Administration fees 6 550,670 691,28
Director fees 6 76,726 78,163
Depositary and depositary oversight fees 6 360,845 351,69¢
Audit fees 6 74,613 70,448
Transfer agency fees 6 161,939 126,40°
Swap interest expenses 6 8,733,750 4,080,227
Brokerage fees 44,911 15,830
Bank interest expense 46,335 89,402
Upfront commission on subscripti 58,83¢ 99,28:
Formation expenses - 72,761
Other fees and expenses 6 210,765 435,07:
Total Operating Expenses 16,375,319 10,926,574
Operating Profit/(Loss) 209,231,869 (11,372,286)
Finance Costs
Dividends to holders of redeemable participatinareb 6,501,572 4,451,533
Profit/(Loss) Before Tax 202,730,297 (15,823,819)
Withholding tax 1,086,303 1,092,645
Increase/(Decrease) in net assets attributable twlers of redeemable
participating shares from operations 201,643,99 (16,916,464)

These Combined Statements include a translatiarsadgnt in order to present the totals in the prasien currency of

the Fund.

All of the results for the financial period reldtecontinuing operations with the exception of SEWhich terminated on

27" April 2017 and TAVF which terminated on"14ugust 2018.

The accompanying notes and schedules form an aitpgrt of these condensed financial statements.
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Condensed Combined Statement of Changes in Net Assattributable
to Holders of Redeemable Participating Shares

Company Total Company Total
Financial Financial
Period Ended Period Ended
30 Jun 2019 30 Jun 2018

$ $
Net Assets attribuiable to holders of Redeemable Participating Sharest the beginning
of the financial period 1,694,531,448 1,375,229,607
Increase/(Decrease) in Net Assets attributabledidets of Redeemable
Participating Shares from operations 201,643,994 (16,916,464)
Capital transactions
Issue of redeemable shares during the financiabger 607,006,819 493,744,805
Redemption of redeemable shares during the finbpergod (338,436,188) (186,785,781)
Dividends to holders of redeemable participatinareb (3,315,547) (1,290,536)
Currency translation adjustment” (11,887,895) (25,826,157)
Net Assets attributable to Holders of Redeemable Pcipating Shares at the end of the
financial period 2,149,542,631 1,638,155,474

The currency translation adjustment above is @salt of the £Sub-Funds having a different functional curre(€yto the presentation currency of the
Company ($). This is an accounting adjustment iftarfcial reporting presentation purposes and hasnpact on the dealing Net Asset Values of any
Sub-Fund.

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Condensed Combined Statement of Cash Flows

Total Total
30 Jun 2019 30 Jun 2018
$ $
Cash flows from operating activities
Increase/(Decrease) in Net Assets attributable todtders of Redeemable
Participating Shares from operations 201,643,994 (16,916,464)

Adjustment to reconcile increase/(decrease) iraggeéts

attributable to holders of redeemable participathgres from

operations to net cash used in operating activities
Bond interest income

Dividend income

Tax expense

Dividends to holders of redeemable participatinareb
Operating profit/(loss) before working capital charges
Changes in operating assets and liabilities

Netincrease in financial assets and liabilities at ¥aiue
Increase in other receivables
Increase in payables

Cash used in operating activities

Interest received
Dividend received
Taxation paid

Net cash used in operating activities

Cash flows from financing activities

Proceeds from issue of redeemable participatingesha
Payment on redemptions of redeemable participatiage
Dividends to holders of redeemable participatinareb

Net cash provided by financing activities
Net increase in cash

Currency translation adjustment”

Net Cash at the start of the financial period
Net Cash at the end of the financial period
Analysis of Cash

Cash at the start of the financial period
Overdraft at the start of the financial period

Cash at the end of the financial period
Overdraft at the end of the financial period

(21,063,636)

(14,867,272)

(6,060,892)  (6,604,639)
1,086,303 1,092,645
6,501,572 4,451,533

182,107,341  (32,844,197)

(470,329,560)
(8,512,900)
13,766,367

(270,236,893)
(12,123,467)
92,784,300

(282,968,752)

20,661,855
5,541,863
(1,086,303)

(222,420,257)

14,387,977
6,131,815
(1,092,645)

(257,851,337)

(202,993,110)

607,006,819 493,744,805
(337,284,30¢ (186,785,781
(9,817,119)  (5,742,069)
250,905,392 301,216,955
2,054,055 98,223,845

(11,887,895)

(25,826,157)

116,467,269 79,938,871
106,633,429 152,336,559
118,012,219 80,435,333
(1,544,950) (473,014)
107,518,396 154,465,174

(884,967)  (2,128,615)

The currency translation adjustment above is@salt of the £Sub-Funds having a different functional curre(€yto the presentation currency of
the Company ($). This is an accounting adjustmanfifiancial reporting presentation purposes argirfeimpact on the dealing Net Assets Values.

The accompanying notes and schedules form an aitpart of these condensed financial statements.
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GemCap Investment Funds (Ireland) Plc

Notes forming part of the Financial Statements
GENERAL INFORMATION

GemCap Investment Funds (Ireland) Plc (the “Compaisy an umbrella type open-ended investment
company with variable capital incorporated ¢hJune 2010, with limited liability and segregatebility
between sub-funds, under the laws of Ireland vatiistered number 485081 under the Companies Aet.201
The Company is authorised in Ireland by the CerBeaik of Ireland (the “Central Bank”) pursuant teet
European Communities (Undertakings for Collectimgelstment in Transferable Securities) Regulations,
2011 (the “UCITS Regulations”) and Central Bankg&uwision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Tranafde Securities) Regulations 2019 (the “CBI UCITS
Regulations”).

As at 30" June 2019, the Company had fourteen separateeaitirestment portfolios (“Sub-Funds”)
authorised by the Central Bank:

AHFM Defined Returns Fund (AHFM)*

AHFM US Enhanced Equity Fund (AUEE)*

AHFM Total Return Fund (ATRF)*

GSI Global Sustainable Value Fund (GSI)

London & Capital Global Balanced Fixed Income F{b&ICGBFI)
London & Capital Global Conservative Fixed Incomaé& (L&CGCFI)
London & Capital Global Defensive Equity FU(L&CGDE)
London & Capital Global Growth Fund (L&CGE)

London & Capital Global Growth Fixed Income FUL&CGGFI)
London & Capital Global Star Equity Fund (L&CGSE)

London & Capital Global Balanced Ft (L& CGB)?

Principal Asset Allocation Fund (PAAF)*

Third Avenue Real Estate Value Fund (TAREVF)*

Semper Total Return Fund (STRF)*

*Listed on the Irish Stock Exchange.

*0n 14" May 2019, the Central Bank of Ireland approveddhange of name for London & Capital Global Emeggifarkets Equity Fund to
London & Capital Global Growth Fund in additionttee change of investment objective, investmentyaind investment manager's fee.

0n 2% June 2019, the Central Bank of Ireland approvectttange of name for London & Capital UK Star Bgéiind to London & Capital Global
Balanced Fund in addition to the change of investrobjective, investment policy and investment nggns fee.

The active Sub-Funds have the following investnadjéctives:

AHFM Defined Returns Fund - The investment objexiiv to generate capital growth over the medium to
longer term.

AHFM US Enhanced Equity Fund - The investment dbjeds to generate capital growth over the medium
to longer term.

AHFM Total Return Fund - The investment objectivge td generate positive returns in most market
conditions over any given three-year period.

GSI Global Sustainable Value Fund (formerly GSI I§allo Diversified Value Fund) - The investment
objective is to achieve long-term total return.
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Notes forming part of the Financial Statements
(Continued)

GENERAL INFORMATION (Continued)

London & Capital Global Balanced Fixed Income Fun@he investment objective is to seek to provide
absolute growth through investments in a full ranfiglobal fixed income securities including govelent
bonds and corporate bonds with the aim of produbaignced investment returns with a relatively lewel

of volatility (below 8% over a business cycle).

London & Capital Global Conservative Fixed Incomené - The investment objective is to seek to previd
absolute growth through a highly diversified poiidoof investments in global fixed income secustie
investing in government bonds and corporate bonitts tive aim of producing investment returns with a
relatively low level of volatility (below 5% overlausiness cycle).

London & Capital Global Defensive Equity Fund - Tingestment objective is to seek to provide growth
through investment in a full range of global ecsti

London & Capital Global Growth Fund (formerly Lond& Capital Global Emerging Markets Equity Fund)
- The investment objective is to seek to provideagh through investments in a full range of globguity,
fixed income instruments and collective investrsaitemes.

London & Capital Global Growth Fixed Income Fund’he investment objective is to seek to provide
absolute growth through investments in a full ramdeglobal growth fixed income securities including
higher yielding corporate bonds with the aim ofdaraing investment returns with a relatively higladieof
volatility (below 10% over a business cycle). leisvisaged that an important source of potentsa in the
Sub-Fund’'s Net Asset Value will be through capdppreciation of the Sub-Fund, on top of the income
stream generated by the coupons (or annual infezasthe bonds. "Absolute” in this context refeyshe
strategies' ability to use financial derivativetingsnents to protect the capital value of the SubeFduring
periods of high market volatility.

London & Capital Global Star Equity Fund - The istraent objective is to seek to provide growth tigiou
investments in a full range of global equities.

London & Capital Global Balanced Fund (formerly dom & Capital UK Star Equity Fund) - The
investment objective is to seek to provide groviitotigh investments in a full range of global equiityed
income instruments and collective investment sclseme

Principal Asset Allocation Fund - The investmenjeakive is to seek to achieve a positive returralin
market conditions over a three-year period.

Third Avenue Real Estate Value Fund - The investmabjective is to achieve long-term capital
appreciation, primarily through investment in etpst

Semper Total Return Fund - The investment objed8ve generate capital growth over the medium to
longer term.
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Notes forming part of the Financial Statements
(Continued)

PRINCIPAL ACCOUNTING POLICIES
The principal accounting policies adopted by thenany are as follows:
Statement of Compliance

The condensed financial statements have been paepaaccordance with International Financial Répgr
Standards (“IFRS”) and interpretations as adopiethé European Union (the “EU").

The condensed financial statements are preparadjoing concern basis.
Basis of Preparation

The financial statements have been prepared inrdaeoe with the Companies Act 2014 and Internationa
Financial Reporting Standards (“IFRS”) as adoptgthie European Union (the “EU").

Accounting convention

The financial statements are prepared on a goimgera basis and under the historical cost conventio
except for the inclusion of financial assets aadilities at fair value.

Significant accounting policies

The same accounting policies, presentation and odstlof computation are followed in these condensed
financial statements as were applied in the préjoaraof the Company’s financial statements for the
financial year ended $December 2018.

Accounting estimates

The preparation of financial statements in confoymiith I[FRS requires management to make judgements
estimates and assumptions that effect the apmicaif policies and the reported amounts of asseds a
liabilities, income and expense.

The estimates and associated assumptions are badeadtorical experience and various other factbas
are believed to be reasonable under the circumssartbe results of which form the basis of making
judgements about the carrying values of assetdiaitities that are not readily apparent from otheurces.
Actual results may differ from these estimates.

The estimates and underlying assumptions are redesn an ongoing basis. Revisions to accounting
estimates are recognised in the period in whichestenate is revised if the revision affects omigttperiod
or in the period of the revision and future yeéitsé revision affects both current and future gear

Offsetting financial assets and liabilities

Financial assets and liabilities are offset andriéeamount reported in the Statement of FinarRasition
when there is a legally enforceable right to sétteé recognised amounts (which are not contingena
future event), and there is an intention to seitiea net basis, or realise the asset and settléathity
simultaneously.
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Notes forming part of the Financial Statements
(Continued)

PRINCIPAL ACCOUNTING POLICIES (Continued)

New standards, amendments and interpretations efféiwe after 1 January 2019 and have not been
early adopted

A number of new standards, amendments to standerdisnterpretations are effective for annual peyiod
beginning after 1 January 2019, and have not been early adoptedepapng these financial statements.
None of these are expected to have a materialteffethe financial statements of the Company.

Cash and cash equivalents

Cash and cash equivalents include cash in handsidggeld at call with banks and bank overdraiiash
balances held as collateral is held in relatiotheoderivatives contracts held by the Companyrigestment
transactions that have not settled at the dateeofihancial statements and the amount of cashrestby the
brokers to hold as collateral for trading. For fiert details of Cash and cash equivalents pleaee teehote
4.

Foreign Currencies

Securities transactions are recorded in the fimhrgtatements on the trade date of the transaetimh
translated into the functional currency of the $ulmd at the exchange rate prevailing at the cldse o
business on the trade date. Monetary assets dilitita denominated in foreign currencies are stared
into the functional currency of the Sub-Fund at ¢ixehange rates ruling at the financial period datb.
Non-monetary foreign currency denominated assetdiabilities that are carried at fair value aranslated
into the functional currency of the Sub-Fund at da¢e the fair values are determined. Foreign exgda
differences arising on translation and realisetigyand losses from trading activities are recogniseough
profit or loss in the Statement of Comprehensiv®ine for the financial period.

Items included in the Company’s financial statereeme measured using the primary economic envirohme
in which the respective Sub-Fund operates (“thetional currency”). The presentational currencytlod
Company is United States Dollar. If indicators bk tprimary economic environment are mixed, then
management uses its judgement to determine thdidaat currency that most faithfully represents the
economic effects of the underlying transactiongnéy and conditions.
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PRINCIPAL ACCOUNTING POLICIES (Continued)
Foreign Currencies (Continued)

The functional currencies of the active Sub-Furlata8¢' June 2019 are as follows:

Sub-Fund Name Functional Currency

AHFM Defined Returns Fund (AHFN

AHFM US Enhanced Equity Fu (AUEE)

AHFM Total Return Fund (ATRF)

GSI Global Sustainable Value Fund (C

London & Capital Global Balanced Fixed Income FI(L&CGBFI)
London & Capital Global Conservative Fixed Incomsé (L&CGCFI)
London & Capital Global Defensive Eity Fund(L&CGDE)*
London & Capital Global Growth Fund (L&CG®)

London & Capital Global Growth Fixed Income Fun&CGGFI)
London & Capital Global Star Equity Fu(L&CGSE)

London & Capital Global Balanced Fund (L&CGB)**

Principal Asset Allocation Fund (PAAF)

Third Avenue Real Estate Value Fund (TARE

Semper Total Return Fund (STF

eaemhhasthhaaathath

Yhe functional currency of the London & Capital Bdb Defensive Equity Fund and London & Capital GlloBrowth Fund changed from USD to
GBP with effect from 1st January 2019.

*On 14" May 2019, the Central Bank of Ireland approvedd@nge of name for London & Capital Global Emegditarkets Equity Fund to
London & Capital Global Growth Fund in additionttee change of investment objective, investmentcpaind investment manager’s fee.

**0n 21% June 2019, the Central Bank of Ireland approkiecchange of name for London & Capital UK Star BgBund to London & Capital
Global Balanced Fund in addition to the changeeéstment objective, investment policy and investimeanager’s fee.

The foreign currency translation adjustment arignogn translation of Sterling balances relatingAtdFM
Defined Returns Fund, AHFM Total Return Fund, Lomd& Capital Global Defensive Equity Fund,
London & Capital Global Growth Fund, London & CaitGlobal Balanced Fund and Principal Asset
Allocation Fund for the purposes of preparing thmmpany total USD amounts has been included in the
Statement of Changes in Net Assets attributabléldtilers of Redeemable Participating shares and the
Statement of Cash Flows. The notional currencystedion adjustment for the financial period endétf 3
June 2019 was $(11,887,895) (2018: $(25,826,19hjs does not impact the NAV of any individual Sub-
Fund.

FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROFIT  OR LOSS

When available, the Company measures the fair vafugn instrument using quoted prices in an active
market for that instrument. A market is regardedets/e if quoted prices are readily and regulasgilable
and represent actual and regularly occurring markesactions on an arm’s length basis. Theseuim&ints
are included within level 1 of the fair value hietay and include bonds admitted and actively traoiecn
official stock exchange listing.

Bonds, other than those listed and actively tragte@n official stock exchange, are valued by inddpat
pricing services based on pricing models that ealthe mean between the most recently quotedruld a
ask price. The models also take into consideradiata received from active market makers and broker-
dealers, yield curves, and the spread over comlgabaind issues. The spreads change daily in resgons
market conditions and are generally obtained frbenriew issue market and broker dealer sourcesh@o t
extent that these inputs are observable, the valfifsese bonds are categorised within level 2heffair
value hierarchy.
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Notes forming part of the Financial Statements
(Continued)

3. FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROFIT  OR LOSS (Continued)

The fair values of forward foreign currency exchangpntracts are calculated by reference to current
exchange rates for contracts with similar matuaitg risk profiles.

The determination of fair value for financial assand liabilities for which there is no observabiarket
price requires valuation techniques. IFRS estabdishfair value hierarchy for inputs used in mdagufiair
value that maximises the use of observable inpudsnginimises the use of unobservable inputs byiregu
that the most observable inputs be used when al&il®bservable inputs are those that market fzatits
would use in pricing the asset or liability basedmarket data obtained from sources independettieof
Company. Unobservable inputs reflect the Companyagement’s assumptions, made in good faith, about
the inputs market participants would use in pricthg asset or liability developed based on the best
information available in the circumstances.

The fair value hierarchy is categorised into tHesels based on the inputs as follows:
Level 1 - Valuations based on quoted prices irvaatiarkets for identical assets or liabilities;

Level 2 - Valuations based on quoted prices in eigrkhat are not active or for which all signifitamputs
are observable, either directly (as prices) orreddly (derived from prices); and

Level 3 - Valuations based on inputs that are uenlable and significant to the overall fair value
measurement.

Inputs are used in applying the various valuateminhiques and broadly refer to the assumptionshstet
participants use to make valuation decisions, thinly assumptions about risk. Inputs may includeepri
information, volatility statistics, specific anddad credit data, liquidity statistics, and othectdéas. A
financial instrument’s level within the fair valiéerarchy is based on the lowest level of any irtpat is
significant to the fair value measurement. Howevbhe determination of what constitutes “observable”
requires significant judgement by the Company.

The Company considers observable data to be thakemaata which is readily available, regularly
distributed or updated, reliable and verifiablet pprietary, and provided by independent souticasare
actively involved in the relevant market. The catégation of a financial instrument within the tdechy is
based upon the pricing transparency of the instnired does not necessarily correspond to the Cayigpa
perceived risk of that instrument.

Fair value is a market-based measure consideredtfie perspective of a market participant rathan tan
entity-specific measure. Therefore, even when ntaksumptions are not readily available, the Comigan
assumptions are set to reflect those that markétipants would use in pricing the asset or lidpiat the
measurement date. The Company uses prices andsitipat are current as of the measurement date,
including periods of market dislocation. In pericafsmarket dislocation, the observability of pricasd
inputs may be reduced for many securities. Thiglitimm could cause a security to be reclassified lower
level within the fair value hierarchy.

236



GemCap Investment Funds (Ireland) Plc

Notes forming part of the Financial Statements
(Continued)

3. FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROFIT  OR LOSS (Continued)

The following tables present information about @empany’s financial assets and liabilities measwaed
fair value on a recurring basis as of"3ine 2019 and $December 2018:

AHFEM Defined Returns Fund

Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Bonds

-Warrants

Investments in financial derivative instruments
-Forward Exchange Contracts
-Swaps

Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Forward Exchange Contracts

-Swaps

Total

Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Bonds

Investments in financial derivative instruments
-Forward Exchange Contracts
-Swaps

Financial liabilities at fair value through profit or loss
Investments in financial derivative instrume
-Forward Exchange Contracts

-Swaps

Total

Total Level 1 Level 2 Level 3
£ £ £ £
201¢ 201¢ 201¢ 201¢
883,288,25 - 883,288,258 -
7,615,438 7,615,438 -
35E - 355 -
102,812,16 - 1,581,051 101,231,111
(28,156 - (28,156) -
(24,033,95¢ - (24,033,959) -
969,654,09 7,615,43! 860,807,54 101,231,11
Total Level 1 Level 2 Level 3
£ £ £ £
201¢ 201¢ 201¢ 201¢
713,259,93 - 713,259,930 -
22 - 22 -
17,381,18 - 2,581,268 14,799,919
(4,722) - (4,722) -
(23,185,234 - (11,390,890) (11,794,344)
707,451,18 - 704,445,60 3,005,57
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(Continued)
3. FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROF IT OR LOSS (Continued)

The following tables present information about Gempany’s financial assets and liabilities measwed

fair value on a recurring basis as of"3ine 2019 and 3December 2018:

AHFEM US Enhanced Equity Fund

Total Level 1 Level 2 Level 3
$ $ $ $
2019 2019 2019 2019
Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Bonds 39,958,47 - 36,786,316 3,172,160
Investments in financial derivative instruments
-Swaps 48,155,92 - 48,155,924 -
Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Swaps (35,070,212 - (35,070,212) -
Total 53,044,18 - 49,872,02 3,172,16!
Total Level 1 Level 2 Level 3
$ $ $ $
2018 2018 2018 2018
Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Bonds 36,281,98 - 33,087,420 3,194,560
Investments in financial derivative instrume
-Swaps 40,640,88 - 40,640,884 -
Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Swaps (31,387,90¢ - (31,387,908) -
Total 45,534,95 - 42,340,396 3,194,560
AHFEM Total Return Fund
Total Level 1 Level 2 Level 3
£ £ £ £
201¢ 201¢ 201¢ 201¢
Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Bonds 11,413,06 - 11,413,060 -
-Exchange Traded Commodit 99,30: 99,30: - -
Investments in financial derivative instruments
-Forward Exchange Contracts 8,206 - 8,206
-Swaps 159,73: - 159,734 -
Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Forward Exchange Contracts (5,048) - (5,048) -
-Swaps (357,618 - (357,618) -
Total 11,317,63 99,302 11,218,334
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(Continued)

3. FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROF IT OR LOSS (Continued)

AHFM Total Return Fund (Continued)

Total Level 1 Level 2 Level 3
£ £ £ £
201¢ 201¢ 201¢ 201¢
Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Bonds 641,30: - 641,303 -
-Exchange Traded Commodities 211,14 166,065 45,082 -
Investmetts in financial derivative instrumel
-Forward Exchange Contracts 1,962 - 1,962
-Swaps 16,61¢ - 16,618 -
Financial liabilities at fair value through profit or loss
Investments in financial derivative instrume
-Forward Exchange Contracts (717, - (717) -
-Swaps (13,027 - (13,027) -
Total 857,28t 166,06! 691,22: -
GSI Global Sustainable Value Fund*
Total Level 1 Level 2 Level 3
$ $ $ $
2019 2019 2019 2019
Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Equities 50,275,18 50,275,14 - 43
-Real Estate Investment Trusts 863,988 863,988 - -
Total 51,139,17 51,139,129 - 43
Total Level 1 Level 2 Level 3
$ $ $ $
2018 2018 2018 2018
Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Equities 14,052,449 14,052,421 - 28
-Real Estate Investment Trusts 267,283 267,283 - -
Total 14,319,73 14,319,70 - 28

*On 3rd December 2018, the Central Bank of Irelapdroved the change of name for GSI Global Diviedi¥/alue Fund to GSI Global Sustainable
Value Fund in addition to the change of investnpaiicy and investment manager's fee.
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(Continued)

FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROF

London & Capital Global Balanced Fixed Income Fund

Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Bonds

Investments in financial derivative instruments
-Forward Exchange Contracts
-Options

Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Forward Exchange Contracts

IT OR LOSS (Continued)

Total

Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Bonds

Investments in financial derivative instrume
-Forward Exchange Contracts
-Futures

Financial liabilities at fair value through profit or loss
Investments in financial derivative instrume
-Forward Exchange Contracts

Total

London & Capital Global Conservative Fixed Income kind

Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Bonds

Investments in financial derivative instrume
-Forward Exchange Contracts

-Options

Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Forward Exchange Contra

Total

Total Level 1 Level 2 Level 3
$ $ $ $
2019 2019 2019 2019
53,033,080 - 53,033,080 -
136,465 - 136,465 -
101,56: 101562 - -
(15,641 - (15,641) -
53,255,467 101,563 53,153,904 -
Total Level 1 Level 2 Level 3
$ $ $ $
2018 2018 2018 2018
64,400,750 - 64,400,750 -
58,603 - 58,603 -
129,375 129,375 - -
(79,625 - (79,625) -
64,509,103 129,375 64,379,728
Total Level 1 Level 2 Level 3
$ $ $ $
2019 2019 2019 2019
37,992,941 - 37,992,941 -
114,046 - 114,046 -
73,125 73,125 - -
(12,472 - (12,472 -
38,167,640 73,125 38,094,515
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(Continued)

FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROF

London & Capital Global Conservative Fixed Income kind (Continued)

IT OR LOSS (Continued)

Total Level 1 Level 2 Level 3
$ $ $ $
2018 2018 2018 2018
Financial assets at fair value through profit or I
Investments in transferrable securities at faiugal
-Bonds 34,418,477 - 34,418,477 -
Investments in financial derivative instruments
-Forward Exchange Contra 34,59( - 34,59( -
-Futures 69,447 69,447 - -
Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Forward Exchange Contracts (49,180) - (49,180) -
Total 34,473,334 69,447 34,403,887 -
London & Capital Global Defensive Equity Fund
Total Level 1 Level 2 Level 3
£ £ £ £
2019 2019 2019 2019
Financial assets at fair value through profit or s
Investments in transferrable securities at faiugal
-Equities 12,128,636 12,128,636 - -
-Bonds 4,565,787 - 4,565,787 -
-Investment Funds 615,768 - 615,768 -
-Real Estate Investment Trusts 856,955 856,955 -
-Warrant: 688,53t 688,53t - -
Investments in financial derivative instruments
-Forward Exchange Contracts 4,192 - 4,192 -
Financial liabilities at fair value through profit or loss
Investmnts in financial derivative instrume
-Forward Exchange Contracts (20,396) - (20,396) -
-Futures (59,572) (59,572) - -
Total 18,779,90 13,614,55 5,165,35 -
Total Level 1 Level 2 Level 3
£ £ £ £
201¢ 201¢ 201¢ 201¢
Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Equities 10,455,922 10,455,922 -
-Investment Funds 278,419 - 278,419 -
-Real Estate Investment Trusts 1,017,940 1,007,94 - -
-Treasury Bill: 1,804,20! 1,804,20! - -
Investments in financial derivative instruments
-Forward Exchange Contracts 1,760 - 1,760 -
Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Forward Exchange Contracts (4,326) - (4,326) -
Total 13,553,920 13,278,067 275,853
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FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROF

London & Capital Global Growth Fund*

Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal

-Equities

-Bonds

-Investment Funds

-Real Estate Investment Trusts
-Warrants

Investments in financial derivative instruments

-Forward Exchange Contra
-Options

(Continued)

Financial liabilities at fair value through profit or loss

Investments in financial derivative instruments

-Forward Exchange Contra

Total

Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal

-Equities

Investments in financial derivative instruments

-Forward Exchange Contracts

IT OR LOSS (Continued)

Financial liabilities at fair value through profit or loss

Investments in financial derivative instrume

-Forward Exchange Contracts

Total

London & Capital Global Growth Fixed Income Fund

Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal

-Bonds

Investments in financial derivative instruments

-Forward Exchange Contracts
-Options

Financial liabilities at fair value through profit or loss

Investments in financial deritive instrument

-Forward Exchange Contracts

Total

Total Level 1 Level 2 Level 3
£ £ £ £
2019 2019 2019 2019
16,173,991 16,173,991 - -
13,567,840 - 13,567,840 -
2,823,804 - 2,823,804 -
871,161 871,161 - -
760,594 760,594 - -
12,82t - 12,82t -
15,960 15,960 - -
(15,662 - (15,662 -
34,210,513 17,821,706 16,388,807
Total Level 1 Level 2 Level 3
£ £ £ £
2018 2018 2018 2018
4,768,86. 4,768,86. - -
5,002 - 5,002 -
(29,958) - (29,958)
4,743,906 4,768,862 (24,956)
Total Level 1 Level 2 Level 3
$ $ $ $
2019 2019 2019 2019
43,713,885 - 43,713,885
124,952 - 124,952
73,126 73,126 - -
(15,517) - (15,517)
43,896,446 73,126 43,823,320

*Formerly London & Capital Global Emerging Markdiguity Fund. Name change effective o' May 2019.
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3. FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROF

London & Capital Global Growth Fixed Income Fund (Continued)

Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Bonds

Investments in financial derivative instruments
-Forward Exchange Contracts

-Futures

Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Forward Exchange Contracts

Total

London & Capital Global Star Equity Fund

Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Equities

Investments in financial derivative instruments
-Forward Exchange Contracts

Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Forward Exchange Contracts

Total

IT OR LOSS (Continued)

Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Equities

Investments in financial derivative instrume
-Forward Exchange Contracts

Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Forward Exchange Contracts

Total

Total Level 1 Level 2 Level 3
$ $ $ $
2018 2018 2018 2018
53,727,525 - 53,727,525 -
53,821 53,821
112,688 112,688 - -
(74,941) (74,941)
53,819,093 112,688 53,706,405
Total Level 1 Level 2 Level 3
$ $ $ $
2019 2019 2019 2019
121,704,997 121,704,997 -
240,775 240,775
(74,202) - (74,202) -
121,871,57 121,704,99 166,57 -
Total Level 1 Level 2 Level 3
$ $ $ $
201¢ 201¢ 201¢ 201¢
167,762,535 167,762,535 -
179,242 179,242
(143,087) - (143,087) -
167,798,690 167,762,535 36,155
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FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROF

London & Capital Global Balanced Fund*

Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal

-Equities
-Bonds

-Investment Funds
-Real Estate Investment Trusts

-Warrants

Investments in financial derivative instruments
-Forward Exchange Contra

Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Forward Exchange Contracts

Total

Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal

-Equities

-Investment Func
-Real Estate Investment Trusts

Total

Principal Asset Allocation Fund

GemCap Investment Funds (Ireland) Plc

Notes forming part of the Financial Statements
(Continued)

IT OR LOSS (Continued)

Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Investment Funds

-Warrants

Investments in financial derivative instruments
-Forward Exchange Contracts

-Futures

Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Forward Exchange Contracts

-Future:

Total

*Formerly London & Capital UK Star Equity Fund. Narahange effective on 23une 2019.

Total Level 1 Level 2 Level 3
£ £ £ £
2019 2019 2019 2019
10,551,065 10,551,065 - -
26,335,808 - 26,335,808 -
1,227,505 - 1,227,505 -
196,257 196,257 - -
400,313 400,313 - -
16,37¢ - 16,37¢ -
(17,504) - (17,504) -
38,709,823 11,147,635 27,562,188
Total Level 1 Level 2 Level 3
£ £ £ £
2018 2018 2018 2018
4,436,365 4,436,365 - -
311,73¢ - 311,73¢ -
307,242 307,242 - -
5,055,341 4,743,60 311,73¢ -
Total Level 1 Level 2 Level 3
£ £ £ £
2019 2019 2019 2019
11,193,937 - 11,193,937 -
3,151,273 3,151,273 - -
15,094 - 15,094
125,568 125,568 - -
(10,932) - (10,932)
(244,279 (244,279 - -
14,230,661 3,032,562 11,198,099
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3. FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROF IT OR LOSS (Continued)

Principal Asset Allocation Fund (Continued)

Total Level 1 Level 2 Level 3
£ £ £ £
2018 2018 2018 2018
Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Bonds 4,241,508 - 4,241,508 -
-Investment Funds 14,230,042 - 14,230,042 -
Investments in financial derivative instruments
-Forward Exchange Contracts 51,936 - 51,936
-Futures 199,876 199,876 - -
Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Forward Exchange Contra (20,268 - (20,268 -
-Futures (272,720) (272,720) - -
Total 18,430,374 (72,844) 18,503,218
Third Avenue Real Estate Value Fund
Total Level 1 Level 2 Level 3
$ $ $ $
201¢ 201¢ 201¢ 201¢
Financial assets at fair value through profit or Iss
Investments in transferable securities, at faine@al
-Equities 76,959,676 76,959,676 - -
-Bonds 1,180,003 - 1,180,003 -
-Real Estate Investment Trusts 49,436,467 49,436,46 - -
Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Forwards Exchange Contracts (136,264) - (136,264) -
127,439,882 126,396,143 1,043,739
Total Level 1 Level 2 Level 3
$ $ $ $
2018 2018 2018 2018

Financial assets at fair value through profit or Iss
Investments in transferable securities, at faineal

-Equities 74,134,873 74,134,873 - -

-Real Estate Investment Trusts 47,799,469 47,799,46 - -

Investments in financial derivative instruments

-Forwards Exchange Contracts 128,287 - 128,287

-Option 3,706 3,706 - -
122,066,335 121,938,048 128,287
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3. FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROF IT OR LOSS (Continued)

Semper Total Return Fund

Total Level 1 Level 2 Level 3
$ $ $ $
2019 2019 2019 2019
Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Asset-Backed Securities 73,169,396 - 73,169,396 -
-Mortgage-Backed Securities 89,643,070 - 84,48,4 5,169,603
-Treasury Bills 9,997,839 9,997,839 - -
Investments in financial derivative instruments
-Forward Exchange Contracts 69,510 - 69,510 -
Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Forward Exchange Contracts (3,313) - (3,313) -
Total 172,876,50 9,997,83! 157,709,06 5,169,60:
Total Level 1 Level 2 Level 3
$ $ $ $
201¢ 201¢ 201¢ 201¢
Financial assets at fair value through profit or Iss
Investments in transferrable securities at faiugal
-Asset-Backed Securities 40,280,767 - 40,280,767 -
-Mortgage-Backed Securities 68,752,679 - 56,1486,8 12,595,838
-Treasury Bills 3,599,776 3,599,776 - -
Investments in financial derivative instruments
-Forward Exchange Contracts 178,689 - 178,689 -
Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
-Forward Exchange Contra (464 - (464 -
Total 112,811,447 3,599,776 96,615,833 12,595,838
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3. FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROF IT OR LOSS (Continued)

The following table presents the movement in LeS/@hstruments for the financial period ended' 3dne
2019 by class of financial instrument.

AHFM Defined Returns Fund

Unquoted securities at fair value
through profit or loss

£

Opening balance as at % January 2018
Total realised gain

Total movement in unrealised loss
Purchases

Sales

Transfers into or out of Level 3
Closing balance as at 31 December 2018
Total realised gain

Total movement in unrealised loss
Purchases

Sales

Transfers into or out of Level 3

38,654,331

(19,998,425)
8,402,825
(24,053,156)
3,005,575

98,225,536

Closing balance as at 30 June 2019

101,231,111

AHFM US Enhanced Equity Fund

Unquoted securities at fair value
through profit or loss

$
Opening balance as at % January 2018 -
Total realised gain -
Total movement in unrealised loss (5,440)
Purchases 3,200,000
Sales -
Transfers into or out of Level 3 -
Closing balance as at 31 December 2018 3,194,560
Total realised gain -
Total movement in unrealised loss (22,400)
Purchases -
Sales -
Transfers into or out of Level 3 -
Closing balance as at 3D June 2019 3,172,160
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3. FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROF IT OR LOSS (Continued)

Unguoted securities at fair value

GSI Global Sustainable Value Fund* through profit or loss

$
Opening balance as at % January 2018 74
Total realised gain 118
Total movement in unrealised loss (46)
Purchases -
Sales (118)
Transfers into or out of Level 3 -
Closing balance as at 31 December 2018 28
Total realised gain (28)
Total movement in unrealised loss 43
Purchases -
Sales -
Transfers into or out of Level 3 -
Closing balance as at 30 June 2019 43

*On 3rd December 2018, the Central Bank of Irelapgdroved the change of name for GSI Global Diviedi¥/alue Fund to GSI Global Sustainable
Value Fund in addition to the change of investnpaiicy and investment manager's fee.

Unguoted securities at fair value

Principal Asset Allocation Fund through profit or loss

£
Opening balance as at % January 2018 2,310,640
Total realised gain 2,538
Total movement in unrealised loss (22,397)
Purchases -
Sales (2,290,781)

Transfers into or out of Level 3 -

Closing balance as at 31 December 2018 -
Total realised gain -
Total movement in unrealised loss -
Purchases -
Sales -
Transfers into or out of Level 3 -

Closing balance as at 30 June 2019 -
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FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROF

(Continued)

Semper Total Return Fund

Unguoted securities at fair value
through profit or loss

IT OR LOSS (Continued)

$
Opening balance as at % January 2018 -
Total realised gain 317
Total movement in unrealised loss (1,731)
Purchases 13,067,326
Sales (470,074)
Transfers into or out of Level 3 -
Closing balance as at 31 December 2018 12,595,838
Total realised gain (204,201)
Total movement in unrealised loss 142,663
Purchases 1,097,594
Sales (8,462,291)
Transfers into or out of Level 3 -
Closing balance as at 30 June 2019 5,169,603
CASH AND CASH EQUIVALENTS
At the financial period end the following cash anerdraft balances were held:
30 Jun 31 Dec
2019 2018
$ $
Cash at bank
RBC Investor Services Bank S.A., Dublin Branch 108,575 112,310,153
NatWest Markets 392,305 -
Cash balances held as collateral
RBC Investor Services Bank S.A., Dublin Branch 830,337 1,860,338
ED & F Man International Inc. 2,179,179 3,821,728
Interactive Brokers (UK) Ltd - 20,000
Total 107,518,396 118,012,219
Bank overdraft
RBC Investor Services Bank S.A., Dublin Branch 873 16,248
ED & F Man International In 409,09( 1,528,70:
Total 884,967 1,544,950
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(Continued)
SHARE CAPITAL

Capital Management

The authorised share capital of the Company isl#&&iber Shares of €1 each which are held withrStua

Alexander and Gemini Investment Management Limiaed 1,000,000,000,000 shares of no par value
initially designated as unclassified participatsigares. The minimum issued share capital of thep@osnis

€2 or its equivalent in another currency. The maximissued share capital of the Company is
€1,000,000,000,000 or its equivalent in any otherency.

The Articles provide un-issued shares are at thpodial of the Directors who may offer, allot, issgeant
options over or otherwise dispose of them to swerlsgns, at such times, for such consideration anslioh
terms and conditions as the Directors see fit.

The Company may by ordinary resolution increasehtge capital, consolidate its shares or subdatjeof
them into Shares of a smaller amount or cancebaistd but unissued shares.

The holders of shares (excluding the holder of titbsr shares) shall:

0] have the right to vote at a general meeting.&3how of hands, be entitled to one vote per olde
and, on a poll, be entitled to one vote per share;

(i) be entitled to such dividends as the Directoiy from time to time declare; and

(V) in the event of a winding up or dissolution of thempany, have the entitlements referred to under
“Liquidation” in the section under the heading “Merandum and Articles of Association” in the
prospectus of the Company;

AHFEM Defined Returns Fund

Class B — GBP Class B - GBP Class | - GBP Class | - GBP

Class Class Class Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period 515,965.866 329,353,234.00 104,504,947.95 32,947,784.38
Redeemable Participating Shares issued 118,3483350. 250,721,344.91 47,092,252.49 80,037,475.63

Redeemable Participating Share redee (52,257,257.6: (64,108,91.97) (11,884,502.1¢ (8,480,312.0¢

Number of Redeemable Participating
Sharesat end of financial period 582,051,759.35 515,966@94 139,712,698.25 104,504,947.95

Class B (Hedged) Class B (Hedged) Class B (Hedged) Class B (Hedged)

— USD Class — USD Class* —EUR Class - EUR Class **

30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period 3,971,338.3 - 1,311,035.81 -
Redeemable Participating Shares issued 2,845,966.27 4,543,289.72 797,086.39 1,311,035.81
Redeemable Participating Share redeemed (457,976.02 (571,951.34) (57,948.31) -
Number of Redeemable Participating
Sharesat end of financial period 6,359,328.63 3,971,338.3 2,050,173.89 1,311,035.81

*Launched on 10 April 2018.
*_aunched on § September 2018.
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SHARE CAPITAL (Continued)

AHFEM US Enhanced Equity Fund

Class | — USD Class | — USD

Class Class
30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period 37,050,877. 33,249,555.56
Redeemable Participating Shares issued 4,362,827.98 6,684,476.56
Redeemable Participating Share redeemed (1,671M60. (2,883,155.00)
Number of Redeemable Participating
Sharesat end of financial period 39,741,945.00 37,050,872

AHFM Total Return Fund

Class A- GBP Class A- GBP

Class Class*

30 Jun 2019 31 Dec 2018
Number of Redeemable Participati
Shares at beginning of financial period 1,025,000.0 -
Redeemable Participating Shares issued 11,113,490.8 1,025,000.00
Redeemable Participating Share redeemed (154,643.80 -
Number of Redeemable Participating
Sharesat end of financial period 11,983,547.07 1,025,000.

GSI Global Sustainable Value Fund**

Class A—- GBP Class A—- GBP

Class Class
30 Jun 2019 31 Dec 2018

Number of Redeemable Participating
Shares at beginning of financial period 85,695.75 5,788.00
Redeemable Participating Shares is: 185,693.6 3,056.0¢
Redeemable Participating Share redeemed (802.23) ,13833)
Number of Redeemable Participating
Shares at end of financial perioc 270,587.2 85,695.7!

*Launched on 8 December 2018.
**On 3rd December 2018, the Central Bank of Irelapgroved the change of name for GSI Global DifiedsiValue Fund to GSI Global
Sustainable Value Fund in addition to the changewsstment policy and investment manager’s fee.
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SHARE CAPITAL (Continued)

London & Capital Global Balanced Fixed Income Fund

Class | — USD Class | — USD Class | - GBP Class | - GBP

Class Class Class Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018

Number of Redeemable Participating

Shares at beginning of financial period 13,046.21 7,298.05 143,709.92 129,325.24
Redeemable Participating Shares issued - 3,781.34 6,672.59 51,265.49
Redeemable Participating Share redeemed (1,000.00) (8,033.18) (63,813.05) (36,880.81)
Number of Redeemable Participating

Sharesat end of financial period 12,046.21 13,046.21 1686.46 143,709.92

Class X —USD Class X — USD Class X — GBP Class X — GBP

Class Class Class Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018

Number of Redeemable Participating

Shares at beginning of financial period 115,914.19 119,062.69 281,823.68 390,683.87
Redeemable Participating Shares issued 55,983.24 484688 38,895.80 82,518.84
Redeemable Participating Share redeemed (27,606.34) (68,633.38) (132,062.35) (191,379.03)
Number of Redeemable Participating

Sharesat end of financial period 144,291.09 115,914.19 8,857.13 281,823.68

Class X — EUR Class X — EUR

Class Class
30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period 4,949.39 ,882.11
Redeemable Participating Shares issued 514.72 aoxr7
Redeemable Participating Share redeemed (265.87) 7,708.73)
Number of Redeemable Participating
Sharesat end of financial period 5,198.24 4,949.39

London & Capital Global Conservative Fixed Income kind

Class | - GBP Class | - GBP Class X — GBP Class X — GBP

Class Class Class Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018

Number of Redeemable Participating

Shares at beginning of financial period 99,214.85 1,599.82 163,722.31 259,507.75
Redeemable Participating Shares issued 51,324.68 ,058172 66,014.20 38,116.43
Redeemable Participating Share redeemed (38,283.16) (29,360.09) (86,763.27) (133,901.87)
Number of Redeemable Participating

Sharesat end of financial period 112,256.37 99,214.85 1923.24 163,722.31
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SHARE CAPITAL (Continued)

London & Capital Global Conservative Fixed Income kind (Continued)

Class X - USD Class X — USD Class I - USD Class | - USD
Class Class Class Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period 51,087.92 0,361.97 4,589.16 9,669.93
Redeemable Participating Shares issued 34,019.38 259.80 - 668.69
Redeemable Participating Share redeemed (13,792.02) (15,483.45) - (5,749.46)
Number of Redeemable Participating
Sharesat end of financial period 71,315.28 51,087.92 41586 4,589.16
Class X— EUR Class X —EUR
Class Class
30 Jun 2019 31 Dec 2018
Number of Redeemable Participati
Shares at beginning of financial period 514.63 3,68
Redeemable Participating Shares issued - -
Redeemable Participating Share redeemed - (3,173.10
Number of Redeemable Participating
Sharesat end of financial period 514.63 514.63
London & Capital Global Defensive Equity Fund
Class | - GBP Class | — GBP Class X — GBP Class X — GBP
Class Class Class Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period 47,166.37 4,854.35 67,812.00 116,729.54
Redeemable Participating Shares issued 51,927.22 ,04381 79,079.26 4,978.28
Redeemable Participating Share redeemed (19,364.36) (22,696.39) (76,437.65) (53,895.82)
Number of Redeemable Participating
Sharesat end of financial period 79,729.23 47,166.37 763161 67,812.00
Class X — USD Class X — USD Class | - USD Class | - USD
Class Class Class* Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period 26,537.13 3,582.83 1,887.24 3,869.65
Redeemable Participating Shares issued 33,269.39 530.20 - -
Redeemable Participating Share redeemed (13,318.39) (9,575.90) (1,887.24) (1,982.41)
Number of Redeemable Participating
Sharesat end of financial period 46,488.13 26,537.13 - 887.24

*Terminated on 14 June 2019.
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SHARE CAPITAL (Continued)

London & Capital Global Defensive Equity Fund (Coninued)

Class X — EUR Class X — EUR

Class Class

30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period 2,420.76 433,97
Redeemable Participating Shares issued 1,414.53 -
Redeemable Participating Share redeemed - (1,011.21
Number of Redeemable Participating
Sharesat end of financial period 3,835.29 2,420.76

London & Capital Global Growth Fund*

Class |- GBP Class |- GBP Class X— GBP Class X- GBP

Class Class Class** Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participati
Shares at beginning of financial period 22,598.33 2,639.66 28,025.31 93,148.30
Redeemable Participating Shares issued 1,062.60 62343 677.09 10,049.00
Redeemable Participating Share redeemed (19,047.53) (24,634.46) (28,702.40) (75,171.99)
Number of Redeemable Participating
Sharesat end of financial period 4,613.40 22,598.33 - P25.31
Class X — USD Class X — USD Class X — EUR Class X — EUR
Clasg ** Class Clagg* ** Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial pet 15,055.4 39,541.9: 723.5¢ 1,141.7:
Redeemable Participating Shares issued - 10,215.32 - 379.68
Redeemable Participating Share redee (15,055.47 (34,701.78 (723.59 (797.82
Number of Redeemable Participating
Sharesat end of financial period - 15,055.47 - 723.59

Class | — USD Class | - USD Class A- GBP Class A—-USD

Class Class Class***** Clagg*****
30 Jun 2019 31 Dec 2018 30 Jun 2019 30 Jun 2019

Number of Redeemable Participating

Shares at beginning of financial period 1,113.47 5.52 - -
Redeemable Participating Shares issued - 367.95 423D9 8,863.71
Redeemable Participating Share redeemed - - (133p8 (260.87)
Number of Redeemable Participating

Sharesat end of financial period 1,113.47 1,113.47 22,030 8,602.84

*Formerly London & Capital Global Emerging Markdiguity Fund. Name change effective orf' May 2019.
*Terminated on & June 2019.

*+Terminated on 2§ May 2019.

*+Taerminated on 18" April 2019.

#kx| gunched on 15" May 2019 therefore no comparatives available.
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SHARE CAPITAL (Continued)

London & Capital Global Growth Fund*

Class B — GBP Class B - USD

Class** Class**
30 Jun 2019 30 Jun 2019

Number of Redeemable Participating

Shares at beginning of financial period - -
Redeemable Participating Shares issued 335,435.40 1,744.68
Redeemable Participating Share redeemed (10,270.56) (7,790.91)
Number of Redeemable Participating

Sharesat end of financial period 325,164.84 33,953.77

London & Capital Global Growth Fixed Income Fund

Class |- GBP Class |- GBP Class X— GBP Class X- GBP

Class Class Class Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participati
Shares at beginning of financial period 124,441.38 72,827.26 224,664.34 233,088.39
Redeemable Participating Shares issued 32,302.95 721582 48,444.96 92,116.42
Redeemable Participating Share redeemed (63,852.37) (18,113.50) (106,757.51) (100,540.47)
Number of Redeemable Participating
Sharesat end of financial period 92,891.96 124,441.38 1861.79 224,664.34
Class | — USD Class | - USD Class X - USD Class X - USD
Class Class Class Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period 6,241.73 257,12 94,389.18 92,627.32
Redeemable Participating Shares issued - 1,467.95 3,368.87 46,777.12
Redeemable Participating Share redeemed - (2,480.34  (39,896.79) (45,015.26)
Number of Redeemable Participating
Sharesat end of financial period 6,241.73 6,241.73 87,826 94,389.18

Class X — EUR Class X — EUR Class | - EUR Class | - EUR

Class Class Class* Class***
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018

Number of Redeemable Participating
Shares at beginning of financial period 6,640.62 ,115.70 - 45,266.42
Redeemable Participating Shares issued 859.15 PM19 - -
Redeemable Participating Share redeemed (1,536.85) (10,550.08) - (45,266.42)
Number of Redeemable Participating
Sharesat end of financial period 5,962.92 6,640.62 - -

*Formerly London & Capital Global Emerging Markdiguity Fund. Name change effective orf' May 2019.
**Launched on 18 May 2019 therefore no comparatives available.
*+ aunched on 3% August 2017 and terminated orf"5ctober 2018.
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SHARE CAPITAL (Continued)

London & Capital Global Star Equity Fund

Class | - GBP Class | - GBP Class X — GBP Class X — GBP

Class Class Class Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018

Number of Redeemable Participating

Shares at beginning of financial period 285,234.57 244,799.66 471,460.64 527,808.61
Redeemable Participating Shares issued 14,989.19 0,69483 29,870.86 104,444.92
Redeemable Participating Share redeemed (152,611.27  (60,259.92) (264,545.54) (160,792.89)
Number of Redeemable Participating

Sharesat end of financial period 147,612.49 285,234.57 ®385.96 471,460.64

Class | - USD Class | — USD Class X — USD Class X —USD

Class Class Class Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018

Number of Redeemable Participating
Shares at beginning of financial period 107,965.46 118,227.33 310,142.39 249,390.50
Redeemable Participating Shares is: 4,447 .9¢ 28,349.6: 114,361.3¢ 100,930.2
Redeemable Participating Share redeemed (1,000.00) (38,611.50) (135,494.73) (40,178.37)
Number of Redeemable Participating
Shares at end of financial perioc 111,413.4 107,965.4 289,009.0 310,142.3

Class X — EUR Class X — EUR

Class Class
30 Jun 2019 31 Dec 2018

Number of Redeemable Participating
Shares at beginning of financial period 53,443.92 5,644.14
Redeemable Participating Shares issued 37.21 26254
Redeemable Participating Share redeemed (8,305.14) (18,455.21)
Number of Redeemable Participating
Sharesat end of financial period 45,175.99 53,443.92

London & Capital Global Balanced Fund*

Class | - GBP Class | - GBP Class X — GBP Class X — GBP

Class Class Class Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018

Number of Redeemable Participating

Shares at beginning of financial period 14,364.96 6,924.38 45,300.81 92,650.60
Redeemable Participating Shares issued 2,702.65 7453 450.85 4,459.91
Redeemable Participating Share redeemed (7,602.32) (18,464.11) (23,827.52) (51,809.70)
Number of Redeemable Participating

Sharesat end of financial period 9,465.29 14,364.96 214824 45,300.81

*Formerly London & Capital UK Star Equity Fund. Narahange effective on 23une 2019.
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SHARE CAPITAL (Continued)

London & Capital Global Balanced Fund*

Class A- GBP Class A-USD Class B - GBP Class B - USD

Class** Class** Class** Class**

30 Jun 2019 30 Jun 2019 30 Jun 2019 30 Jun 2019
Number of Redeemable Participating
Shares at beginning of financial period - - - -
Redeemable Participating Shares issued 24,464.33 77822 303,697.26 44,491.14
Redeemable Participating Share redeemed - - -
Number of Redeemate Participating
Sharesat end of financial period 24,464.33 8,778.22 309,626 44,491.14

Principal Asset Allocation Fund

Class A- GBP Class A- GBP Class B- GBP Class B- GBP

Class Class Class Class

30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participati
Shares at beginning of financial period 121,749.66 220,989.70 3,811.19 3,628.11
Redeemable Participating Shares issued 329.73 2006 738.70 2,151.32
Redeemable Participating Share redeemed (34,238.77) (101,246.28) (520.28) (1,968.24)
Number of Redeemable Participating
Sharesat end of financial period 87,840.62 121,749.66 2961 3,811.19

Class C - GBP Class C - GBP Class B - EUR Class B — EUR

Class Class (Hedged) Class  (Hedged) Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018

Number of Redeemable Participating
Shares at beginning of financial period 80,480.29 15,6804.60 512.65 574.53
Redeemable Participating Shares issued 1,194.48 813.80 - -
Redeemable Participating Share redeemed (10,781.49) (54,937.91) (10.31) (61.88)
Number of Redeemable Participating
Sharesat end of financial period 70,893.28 80,480.29 502. 512.65

Class C - EUR Class C - EUR Class B — USD Class B - USD
(Hedged) Class  (Hedged) Class  (Hedged) Class  (Hedged) Class

30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period 4,995.77 ,414.31 3,645.03 2,134.06
Redeemable Participating Shares issued - 1,492.14 ,36993 2,508.58
Redeemable Participating Share redeemed (813.67) 3,970.68) (1,635.91) (997.61)
Number of Redeemable Participating
Sharesat end of financial period 4,182.10 4,995.77 11,388 3,645.03

*Formerly London & Capital UK Star Equity Fund. Nerchange effective on 2June 2019.
**_aunched on 2% June 2019 therefore no comparatives available.
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SHARE CAPITAL (Continued)

Principal Asset Allocation Fund (Continued)

Class C - USD Class C - USD

Class Class
30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period 23,952.57 7,834.16
Redeemable Participating Shares issued 2,202.06 364.22
Redeemable Participating Share redeemed (7,856.41) (12,245.81)
Number of Redeemable Participating
Sharesat end of financial period 18,298.22 23,952.57

Third Avenue Real Estate Value Fund

Class A1-(USD Class A1-(USD Class A4—(USD Class M - (USD

Retail Retail Institutional Institutional
Acc) Class Acc) Class Acc) Class Acc) Class

30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period 140,363.30 120,720.49 1,777,241.59 1,638,311.45
Redeemable Participating Shares issued 5,696.34 35937 8,629.85 240,749.07
Redeemable Participating Share redeemed (8,154.71) (75,716.56) (174,865.95) (101,818.93)
Number of Redeemable Participating
Sharesat end of financial period 137,904.93 140,363.30 611,005.49 1,777,241.59

Class A5- (EUR  Class A5- (EUR  Class D4- (USD

Institutional Institutional Institutional
Acc) Class Acc) Class Dist) Class*
30 Jun 2019 31 Dec 2018 30 Jun 2019
Number of Redeemable Participating
Shares at beginning of financial period 2,848,160.0 2,628,896.00 -
Redeemable Participating Shares issued 200,925.00 08,333.00 35,225.00
Redeemable Participating Share redeemed (142,877.00 (189,079.00) -
Number of Redeemable Participating
Sharesat end of financial period 2,906,198.00 2,848,150.0 35,225.00

*Launched on 29 January 2019 therefore no comparatives available.
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SHARE CAPITAL (Continued)
Third Avenue Value Fund*
Class A4 —(USD Class A4 — (USD
Class A1 -USD Class A1 - USD Institutional) Institutional)
Class Class Class Class
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period - 95,400.67 - 33,500.00
Redeemable Participating Shares issued - - - -
Redeemable Participating Share redeemed - (95,400.6 - (33,500.00)
Number of Redeemable Participating
Sharesat end of financial period - - - -
Semper Total Return Fund**
Class | (Inc) — Class | (Inc) —
Class | (Inc) — Class | (Inc) — GBP Hedged GBP Hedged
USD Class USD Class** Class Class**
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period 713.00 - 0,140.22 -
Redeemable Participating Shares issued 42,651.53 3.001 246,641.25 770,448.93
Redeemable Participating Share redeemed (6,348.90) - (57,061.34) (30,308.71)
Number of Redeemable Participating
Sharesat end of financial period 37,015.63 713.00 929,720 740,140.22
Class | (Inc) — Class | (Inc) — Class B — GBP Class B — GBP
GBP Class  GBP Class**** Hedged Class Hedged Class***
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period 57,000.00 - 31,462.50 -
Redeemab Participating Shares isst 14,375.6 57,000.01 117,805.9 33,705.1
Redeemable Participating Share redeemed - - (FN5. (2,242.68)
Number of Redeemable Participating
Sharesat end of financial period 71,375.67 57,000.00 1332.62 31,462.50

*Terminated on 1% August 2018.
**| aunched on 28 March 2018.
**|_aunched on 38 May 2018.
*++| gunched on 8" June 2018.
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SHARE CAPITAL (Continued)
Semper Total Return Fund* (Continued)
Class C-GBP Class C- GBP
Class A-USD Class A-USD Hedged Hedged
Class** Class** Class Class***
30 Jun 2019 31 Dec 2018 30 Jun 2019 31 Dec 2018
Number of Redeemable Participating
Shares at beginning of financial period 15,000.00 - 35,259.12 -
Redeemable Participating Shares issued 5,911.71 0080 11,778.99 36,321.11
Redeemable Participating Share redeemed (20,911.71) - (1,628.47) (1,061.99)
Number of Redeemable Participating
Sharesat end of financial period - 15,000.00 45,409.64 259.12
Class A- GBP Class | (Inc)—
Class B - USD Class B — USD Hedged EUR Hedged
Class Class**** Class***** Clasg******
30 Jun 2019 31 Dec 2018 30 Jun 2019 30 Jun 2019

Number of Redeemable Participating
Shares at beginning of financial period 23,305.88 - - -
Redeemable Participating Shares issued 60,435.72 ,30238 7,691.74 472.50
Redeemable Participating Share redeemed - - (D689. -
Number of Redeemable Participating
Sharesat end of financial period 83,741.60 23,305.88 6268 472.50

*Launched on 28 March 2018.

**Launched on 18 April 2018 and terminated on 3May 2019.
**|_aunched on 3¢ August 2018.

=+ gunched on 12" November 2018.

*ek| gunched on 319 January 2019 therefore no comparatives available.
*eoik| gunched on 13" March 2019 therefore no comparatives available.
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FEES AND EXPENSES

Investment Management Fees

AHFEM Defined Returns Fund and AHEM US Enhanced Equty Fund

Atlantic House Fund Management LLP is paid a feanfithe Company monthly in arrears at the rate of
0.55% per annum of the Net Asset Value of ClashBr&s, Class B (Hedged) Shares, Class | Shares and
Class D Shares and 1.30% per annum of the Net Asde¢ of Class A Shares of the Fund.

Reasonable out-of-pocket expenses incurred bynthestment Manager in the performance of its dwtids
be reimbursed by the Company as may be approvedtinee to time by the Directors.

Investment Management fees charged for the finapeidod ended 30June 2019 amounted to $3,356,497
(2018: $2,211,325), with fees payable at”3une 2019 amounting to $560,228 {Becember 2018:
$540,677).

For AHFM US Enhanced Equity Fund, the Investmenmdger voluntarily agreed to waive part of its
Investment Management Fee.

The “Investment Manager capped fees” reimburseni@ntAHFM US Enhanced Equity Fund for the
financial period ended 3une 2019 amounted to $63,960 (2018: $79,265), amtamount receivable from
the Investment Manager at"30une 2019 of $8,908 (3December 2018: $68,500).

AHFEM Total Return Fund*

Atlantic House Fund Management LLP is paid a feenfithe Company monthly in arrears at the rate of
0.75% per annum of the Net Asset Value of Clash&r&s, Class B Shares and Class | Shares of tlte Fun

Reasonable out-of-pocket expenses incurred bynhestment Manager in the performance of its dwtids
be reimbursed by the Company as may be approvedtinee to time by the Directors.

Investment Management fees charged for the finapeidod ended 30 June 2019 amounted to £28,765
(2018: £nil), with fees payable at"30une 2019 amounting to £6,533 {Zlecember 2018: £548).

The “Investment Manager capped fees” reimburserioerAHFM Total Return Fund for the financial period

ended 38 June 2019 amounted to £55,096 (2018: £nil), withamount receivable from the Investment
Manager at 30June 2019 of £11,246 (3December 2018: £3,507).

*Launched on 8 December 2018.
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Investment Management Fees (Continued)

GSI Global Sustainable Value Fund (formerly GSI Gldpal Diversified Value Fund)

Global Systematic Investors LLP is paid a fee fittven Company monthly in arrears at the rate of 0.p@%
annum, of the Net Asset Value of Class A SharesGlasis B Shares of the Fund.

Reasonable out-of-pocket expenses incurred bynhestment Manager in the performance of its dwtids
be reimbursed by the Company as may be approvedtinee to time by the Directors.

The Investment Manager may waive or rebate all art pf its investment management fee to the
shareholders of a Class, it being acknowledged d¢hah waiver or rebate, if any, may differ between
shareholders in different classes and that thestnvent Manager will have ultimate discretion irsthiatter.

Investment management fees charged for the finapeigod ended 30 June 2019 amounted to $51,545
(2018: $18,924), with fees payable at"30une 2019 amounting to $156,984 S{Blecember 2018:
$105,438).

The “Investment Manager capped fees” for the fifglrnmeriod ended 30June 2019 amounted to $73,355
(2018: $62,431), with an amount receivable from lineestment Manager at B@une 2019 of $313,590
(31" December 2018: $260,882).

London & Capital Global Balanced Fixed Income Fund,London & Capital Global Conservative Fixed
Income Fund, London & Capital Global Defensive Equily Fund, London & Capital Global Growth
Fixed Income Fund and London & Capital Global StarEquity Fund

London and Capital Asset Management Limited is @afge from the Company monthly in arrears at the
rate of 1% per annum of the Net Asset Value of @tass X Shares of the Funds. Reasonable out-ofgbock
expenses incurred by the Investment Manager irpéreormance of its duties will be reimbursed by the
Company as may be approved from time to time bybinectors.

Class X Shares may only be issued to investors hde in place an agreement with the Investment
Manager in relation to the collection of an invesfithmanagement fee or similar fee arrangement,haikic
not payable from the Net Asset Value.

JInvestment management fees charged for the finhperiod ended 30June 2019 amounted to $587,334
(2018: $657,022), with fees payable af' 30ne 2019 amounting to $85,252%&lecember 2018: $98,782).
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FEES AND EXPENSES (Continued)
Investment Management Fees (Continued)

London & Capital Global Growth Fund (formerly Londo n & Capital Global Emerging Markets Equity
Fund)

London and Capital Asset Management Limited is @afge from the Company monthly in arrears at the
rate of 1% per annum of the Net Asset Value of €laShares up until 14 May 2019 and thereafteroup t
1.5% per annum of the Net Asset Value of Class Br&hand Class | Shares of the Fund. Reasonable out
of-pocket expenses incurred by the Investment Managthe performance of its duties will be reimderd

by the Company as may be approved from time to biynéhe Directors.

Class A Shares and Class X Shares may only bedigsurvestors who have in place an agreement tivih
Investment Manager in relation to the collection ai investment management fee or similar fee
arrangement, which is not payable from the Net Agséue.

Investment management fees charged for the finapei@od ended 30 June 2019 amounted to £47,584
(2018: £21,408), with fees payable al'30ine 2019 amounting to £28,442%Blecember 2018: £1,779).

London & Capital Global Balanced Fund (formerly London & Capital UK Star Equity Fund)

London and Capital Asset Management Limited is @afge from the Company monthly in arrears at the
rate of 1% per annum of the Net Asset Value of £€l&8hares up until 21 June 2019 and thereaftéb pér
annum of the Net Asset Value of Class B SharesCGlads | Shares of the Fund. Reasonable out-of-pocke
expenses incurred by the Investment Manager irpéreormance of its duties will be reimbursed by the
Company as may be approved from time to time bybiinectors.

Class A Shares and Class X Shares may only bedigsurvestors who have in place an agreement tivih
Investment Manager in relation to the collection ai investment management fee or similar fee
arrangement, which is not payable from the Net Agsdue.

Investment management fees charged for the finapei@od ended 30 June 2019 amounted to $13,847
(2018: $17,456), with fees payable at'30ine 2019 amounting to $5,816 {Tecember 2018: $1,646).

Principal Asset Allocation Fund

Mansard Capital Management Ltd. is paid a fee ftbenCompany monthly in arrears at the rate of up to
0.65% per annum of the Net Asset Value of ClasscBunulation Shares, Class A USD (Hedged) Shares,
Class A GBP, Class A EUR (Hedged) Shares, Class (Plddged) Shares, Class CZK (Hedged) Shares and
Class A Income Shares, up to 1.15% per annum oN#teAsset Value of Class B Accumulation Shares,
Class B GBP Shares, Class B USD (Hedged) Sharass BIEUR (Hedged) Shares, Class B PLN (Hedged)
Shares, Class B CZK (Hedged) Shares and Class@ni&hares, and up to 1.65% per annum of the Net
Asset Value of Class C Accumulation Shares, Cla&B®P Shares, Class C USD (Hedged) Shares, Class C
EUR (Hedged) Shares, Class C PLN (Hedged) Shatass C CZK (Hedged) Shares and Class C Income
Shares, of the Sub-Fund.

Reasonable out-of-pocket expenses incurred bynhestment Manager in the performance of its dwtids
be reimbursed by the Company as may be approvadtinee to time by the Directors.

Investment management fees charged for the finapeisod ended 30June 2019 amounted to £107,709
(2018: £158,927), with fees payable at'30ne 2019 amounting to £15,146{&kecember 2018: £19,965).
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Investment Management Fees (Continued)

Third Avenue Real Estate Value Fund & Third AvenueValue Fund*

Third Avenue Management LLC Fund is entitled t@@ from the Company monthly in arrears at theahte
up to 1.60% (plus VAT, if any) per annum of the Meset Value of Class Al Shares, A3 Shares, D1eShar
and D3 Shares, and up to 1.10% (plus VAT, if ang) pnnum of the Net Asset Value of Class A2
Institutional Shares, A4 Institutional Shares, AStitutional Shares, D2 Institutional Shares, Detitational
Shares and D5 Institutional Income Shares of thelFlihe Investment Manager has agreed to waiveets
until the Fund is of a sufficient size to justifyetcharging of an investment management fee.

Investment management fees charged for the finapeigod ended 30June 2019 amounted to $770,674
(2018: $910,393), with fees payable at"30une 2019 amounting to $147,557 {AMecember 2018:
$144,360).

The Investment Manager shall be entitled to be bansed out of the assets of the Fund for the redden
out-of-pocket costs and expenses incurred by thestment Manager in the performance of its duties.

Where in an accounting period, the fees and expepegable by the Fund in respect of the Class Adresh
exceed 1.95% of the Net Asset Value of the Funith oespect of Class A4 and Class A5 exceed 1.45% of
the Net Asset Value of the Fund, the Investment &dan will waive its fees and/or reimburse the Ftord

any fees paid to it so as to ensure that the Fuardisial fees and expenses do not exceed the relevan
threshold.

If subsequently, the annual fees and expenses legalpgtthe Fund fall below 1.95% of the Net Assetuéa

of the Fund in respect of the Class Al or fall belh45% of the Net Asset Value of the Fund in resjpé
Class A4 and Class A5 the Fund will pay to the strent Manager, subject to the relevant threshbb,
fees waived and/or amounts reimbursed by the Imesst Manager to the Fund. This repayment may
continue for up to three years after the end offitencial year in which an expense is waived imbeirsed

by the Investment Manager, until the Investment &pm has been paid for the entire amount waived or
reimbursed or such three year period expires.

The “Investment Manager capped fees” reimburseni@niThird Avenue Real Estate Fund and Third

Avenue Value Fund for the financial year ende] 30ne 2019 amounted to $nil (2018: $120,946), @ith
amount receivable from the Investment Manager 8tJ8@e 2019 of $21,924 (3December 2018: $8,705).

*Terminated on 1% August 2018.
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FEES AND EXPENSES (Continued)

Investment Management Fees (Continued)

Semper Total Return Fund*

Semper Capital Management, L.P. is paid a fee fitenCompany monthly in arrears at the rate of 0.75%
per annum of the Net Asset Value of Class A ShanesClass C Shares, 0.45% per annum of the Net Asse
Value of Class | (Inc) Shares and Class B SharéiseoSub-Fund.

Reasonable out-of-pocket expenses incurred bynthestment Manager in the performance of its dwtids
be reimbursed by the Company as may be approvedtinee to time by the Directors.

Investment management fees charged for the finapeisod ended 30June 2019 amounted to $313,039
(2018 : $74,697), with fees payable al'3dine 2019 amounting to $162,761%&kecember 2018: $43,728).

The Investment Manager voluntarily agreed to waiad of its Investment Management Fee.

The “Investment Manager capped fees” reimbursenf@nSemper Total Return Fund for the financial
period ended 30 June 2019 amounted to $45,807 (2018: $6,892), aittamount receivable from the
Investment Manager at 8Qune 2019 of $38,612 (3December 2018: $5,129).

*Launched on 29 March 2018.
Manager Fees

The Manager shall be entitled to receive out ofabsets of each Fund a fee of 0.10% per annunedfi¢h
Asset Value of the Fund payable monthly in arre;arsject to a minimum annual fee of €75,000. The
Manager will also be entitled to be reimbursed afuhe assets of the Fund for all reasonable, vedicut-
of-pocket expenses incurred by it on behalf ofRbed.

Manager's fees charged for the financial periodeen@®d June 2019 amounted to $724,826 (2018:
$678,073), with fees payable at"3lune 2019 amounting to $273,264%8lkecember 2018: $286,465).

Global Distributor and UK Facilities Agent Fee

The Company will discharge, out of the Managerts filhe fees and expenses of the Global Distribanadr
UK Facilities Agent, Gemini Investment Managemeirited. Distribution fees charged for the financial
period ended 3D June 2019 amounted to $nil (2018: $203,260), \igths payable at $0June 2019
amounting to $nil (31December 2018: $nil).

Formation and Organisation Costs

The costs of forming the Company including the faed expenses of legal advisers, product developmen
fees and expenses, regulatory and listing feeseapdnses and any other fees and expenses arisithg on
formation and launch of the Company have been esqathy the Company. In the event that new funds are
created within the Company, the formation and oisgdion costs relating to each new fund, as detexthi

by the Directors, will be charged to the new fumdl amortised over a period of five financial yearshe
NAV calculations. However in accordance with IFR&de costs will be written off as charged in the
financial statements.
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FEES AND EXPENSES (Continued)
Administration Fees

The Administrator, in relation to the provisionitf services is entitled to a fee payable out efdhksets of
each Sub-Fund accruing daily and payable monthéyiiears at the end of each calendar month, atraueh
rate of up to 0.0225% of the Net Asset Value pdr-Bund for the first €100,000,000, up to 0.0175%hef
Net Asset Value per Sub-Fund for the next €400@@Dand up to 0.01% of the Net Asset Value per Sub-
Fund in excess of €500,000,000. The charges ajectib a minimum annual fee of €32,250 per Subdr-un

The Administrator is also entitled in respect sfriegistrar and transfer agent services, to aff€d @50 per
share class per annum subject to a minimum aneeabff €5,000 per Sub-Fund, exclusive of out-of-gbck
expenses.

Below is the breakdown for administration and tfansigency fees charged and payable during and as a
financial period ended 8Wune 2019 and $Qlune 2018:

30 June 2019 Admin fees Admin fees Transfer agency Transfer agency
charged to payable at fees charged to fees payable at
Sub-Fund Name 30 June 2019 30 June 2019 30 June 2019 30 June 2019
AHFM £ 148,443 28,592 14,996 1,245
AUEE $ 17,753 4,542 3,990 1,135
ATRF* £ 2,080 395 2,391 889
GSI** $ 25,710 4,541 1,585 1,408
L&CGBFI $ 24,634 5,959 12,264 2,503
L&CGCFI $ 24,98( 5,42¢ 9,671 2,31¢
L&CGDE £ 26,725 4,127 7,493 1,815
L&CGG*** £ 27,716 4,555 5,288 2,349
L&CGGFI $ 24,476 5,698 11,173 2,543
L&CGSE $ 45,920 7,326 13,706 2,503
L&CGB**** £ 19,863 3,740 2,893 1,360
PAAF £ 24,463 4,270 6,704 1,957
TAREVF $ 42,952 4,939 17,256 2,025
STRF $ 21,67 10,28° 40,83¢ 3,36¢

*Launched on 8 December 2018.

*0n 3" December 2018, the Central Bank of Ireland apptdkie change of name for GSI Global DiversifieduéaFund to GSI Global Sustainable
Value Fund in addition to the change of investnpenicy and investment manager’s fee.

*+QOn 14" May 2019, the Central Bank of Ireland approveddiwenge of name for London & Capital Global Emegditarkets Equity Fund to
London & Capital Global Growth Fund in additionttee change of investment objective, investmentcpaind investment manager’s fee.

*+0n 21 % June 2019, the Central Bank of Ireland approvectitange of name for London & Capital UK Star Bgéind to London & Capital
Global Balanced Fund in addition to the changeeéstment objective, investment policy and invesiinmeanager’s fee.
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FEES AND EXPENSES (Continued)
30 June 2018 Admin fees Admin fees Transfer agency Transfer agency
charged to payable at fees charged tc fees payable at
Sub-Fund Name 30 June 2018 30 June 2018 30 June 2018 30 June 2018
AHFM £ 155,142 9,139 8,389 349
AUEE $ 20,562 2,319 1,224 464
GSI* $ 16,45¢ 2,321 3,841 464
L&CGBFI $ 38,939 13,566 11,544 1,420
L&CGCFI $ 37,163 10,325 10,507 966
L&CGDE £ 30,380 6,354 7,245 732
L&CGG** £ 30,263 4,181 6,990 732
L&CGGFI $ 35,738 12,762 12,084 1,420
L&CGSE $ 80,786 29,250 12,756 1,420
L&CGB*** £ 24,411 7,428 3,502 722
PAAF £ 37,97 1,74: 9,364 78¢
TAREVF $ 49,457 2,734 18,738 1,035
TAVF $ 23,976 2,319 3,401 919
STRF**** $ 5,326 2,690 3,472 1,142

*On 3 December 2018, the Central Bank of Ireland apatdke change of name for GSI Global DiversifieduéaFund to GSI Global Sustainable
Value Fund in addition to the change of investnpaiicy and investment manager's fee.

*0On 14" May 2019, the Central Bank of Ireland approveddi@nge of name for London & Capital Global Emegdifarkets Equity Fund to
London & Capital Global Growth Fund in additionttee change of investment objective, investmentyaind investment manager's fee.

**0n 21 June 2019, the Central Bank of Ireland approvedtiange of name for London & Capital UK Star Bg#ind to London & Capital
Global Balanced Fund in addition to the changeeéstment objective, investment policy and invesiinmeanager’s fee.

**_aunched on 29" March 2018.

Depositary and Depositary Oversight Fees

Transaction and Safekeeping fees based on the bkt A/alue of the Company's assets that vary, from
0.005% to 1.08% per annum, depending on the coumtwhich the security is traded and held, subjec
minimum monthly fee, exclusive of transaction clegrgnd out-of-pocket expenses, of €400 per Sub-Fund
The Sub-Fund shall also bear the cost of all sudbeclian charges and transaction charges incurretieoy
Depositary, or any sub-custodian, which shall maeed normal commercial rates. The Depositary stsdi

be entitled to reimbursement of properly vouchetiafypocket expenses incurred by the Depositargnyr
sub-custodian, for the benefit of the Sub-Fund afuthe assets of the Sub-Fund in respect of whiath s
charges and expenses were incurred. Depositarywiibée accrued daily and paid monthly in arrears.

The Depositary, in respect of its depositary ogrisservices, shall be entitled to a fee payableobuhe
assets of each Sub-Fund accruing daily and payabtehly in arrears at the end of each calendar mant
an annual rate of up to 0.025% of the Net Assetu®&@er Sub-Fund for the first €100,000,000, up.@@%

of the Net Asset Value per Sub-Fund for the next08d00,000 and up to 0.01% of the Net Asset Vakre p
Sub-Fund in excess of €500,000,000. The chargesudnject to a minimum annual fee for each Sub-Fund,
exclusive of out-of-pocket expenses, of €10,000 amcannual fee of €5,000 per Sub-Fund for cash flow
monitoring and reconciliation.

Depositary and depositary oversight fees chargethfinancial period ended 30une 2019 amounted to

$360,845 (2018: $351,698), with fees payable at" 30une 2019 amounting to $207,859
(31" December 2018: $135,561).
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FEES AND EXPENSES (Continued)
Directors’ Fees

The Directors are entitled to remuneration whicll @ accrued at the each Valuation Point of eadh S
Fund and paid quarterly for their services as Dinex; provided that the aggregate emoluments offi suc
Directors in respect of any 12 month financial pérshall not exceed €200,000 plus any VAT or sutblero
amount as the Directors may determine from timdirtee and notify to shareholders in advance. The
Directors are entitled to be reimbursed for theiasonable out of pocket expenses (including tiagell
expenses) incurred in discharging their dutiesiascdibrs.

Directors’ fees and expenses charged for the finaperiod ended 30June 2019 amounted to $76,726
(2018: $78,163), with fees payable af'3ine 2019 amounting to $12,201%8kcember 2018: $9,123).

Audit Fees

Audit fees charged for the financial period endél 3une 2019 were $74,613 (2018: $70,448), with fees
payable at 30 June 2019 amounting to $45,920¥(December 2018: $62,724).

Other Fees and Expenses

Below is the breakdown for other fees and expewbesged during the financial period ended’ 3dine
2019 and 38 June 2018.

L&CG L&CG

AHFM AHFM AUEE AUEE ATRF* GSI** GSI BFI BFI
30Jun 30Jun 30Jun 30Jun 30Jun 30Jun 30Jun 30Jun 30Jun
2019 2018 2019 2018 2019 2019 2018 2019 2018

£ £ $ $ £ $ $ $ $
Distribution fees - 17,951 - 16,156 - - 16,156 - 17,951
Financial statements fees 430 438 555 608 434 555 607 - 611
Legal fees 18,039 8,770 11,303 12,066 4,282 8,155 9,052 5,697 5,970
Miscellaneous fees - - - - - - - - 1
Risk management fees 2,569 2,631 3,324 3,620 2,569 3,324 3,621 3,324 3,622
Valuation Fee*** 5,138 5,262 4,986 5,430 - - -
VAT fees 8,555 7,524 - 2,000 - - - - 78
Total Other Fees and
Expenses 34,731 42,576 20,168 39,880 7,285 12,034 29,436 9,021 28,233

*Launched on 8 December 2018 therefore no comparatives are blaila

**On 3rd December 2018, the Central Bank of Irelapgroved the change of name for GSI Global DifiedsiValue Fund to GSI Global
Sustainable Value Fund in addition to the changewsstment policy and investment manager’s fee.

**A valuation fee for calculation of VaR is paidypAHFM Defined Returns Fund to its Investment Magrad\tlantic House Fund Management
LLP.
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FEES AND EXPENSES (Continued)

Other Fees and Expenses (Continued)

Distribution fees
Financial statements fe
Legal fees
Miscellaneous fees
Other fees

Risk management fees

VAT fees
Total Other Fees and
Expenses

Distribution fees
Expenses paid to the
Investment Manager

Financial statements fees

Legal fees
Miscellaneous fees
Risk management fees

VAT fees
Total Other Fees and
Expenses

(Continued)

L&CG L& CG L& CG L& CG L& CG L& CG L&CG L&CG L&CG L&CG
CFI CFI DE DE G* G* GFlI GFlI SE SE
30Jun 30Jun 30Jun 30Jun 30Jun 30Jun 30Jun 30Jun 30Jun 30Jun
2019 2018 2019 2018 2019 2018 2019 2018 2019 2018
$ $ £ £ £ £ $ $ $ $
- 11,967 - 4,348 - 2,609 - 11,967 - 41,885

- 611 - 444 - 444 - 611 - 611
5,645 5970 4,383 4,338 4,376 4,338 5640 5,970 5,736 5,970

- - - 14 - 4 - - - -
- 109 - 1,253 - - - - - 10,967
3,324 3,622 2,569 2,632 2,569 2,632 3,324 3,622 3,324 3,622
- 40 - 190 140 9 - 82 - 296
8,969 22319 6,952 13,219 7,085 10,036 8,964 22252 9,060 63,351
L&CG L&CG TARE TARE TAVF TAVF STRF

B** B** PAAF  PAAF VF VF rxx ol STRF Fkkk
30Jun 30Jun 30Jun 30Jun 30Jun 30Jun 30Jun 30Jun 30Jun 30Jun
2019 2018 2019 2018 2019 2018 2019 2018 2019 2018
£ £ £ £ $ $ $ $ $ $

- 2,992 - 11,967 - 16,156 - 16,156 - -

- - - - 19,385 28,891 - - - -

- 439 430 439 555 608 - 609 - -
4,282 4,337 2,725 6,578 19,159 6,035 - 6,035 7,793 3,039

- 6 - - 23 - - - - -
2,569 2,632 2,570 2,631 3,324 3,621 - 3,621 3,324 1,824

- 3 - - 18t 7,652 - 687 - -
6,851 10,409 5,725 21,615 42,631 62,963 - 27,108 11,117 4,863

*On 14" May 2019, the Central Bank of Ireland approveddhange of name for London & Capital Global Emegditarkets Equity Fund to
London & Capital Global Growth Fund in additionttee change of investment objective, investmentyaind investment manager's fee.
**0n 21% June 2019, the Central Bank of Ireland approvecttange of name for London & Capital UK Star Bg#nd to London & Capital
Global Balanced Fund in addition to the changeneéstment objective, investment policy and investnmeanager’s fee.
**Terminated on 14 August 2018.

*+| gunched on 29" March 2018.
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6. FEES AND EXPENSES (Continued)
Other Fees and Expenses (Continued)

TOTAL** TOTAL**

30 Jun 30 Jun
2019 2018
$ $
Distribution fees - 203,260
Expenses paid to the
Investment Manager 19,385 28,891
Financial statements fees 3,339 7,909
Legal fees 118,411 99,138
Miscellaneous fees 23 34
Other fees - 12,800
Risk management fees 46,537 48,903
Valuation Fee 11,63¢ 12,67:
VAT fees 11,436 21,466
Total Other Fees and
Expenses 210,765 435,073

*A valuation fee for calculation of VaR is paid BYHFM Defined Returns Fund to its Investment Manaddlantic House Fund Management LLP.
**Total other fees and expenses include a trarsiadjustment converting the results of the £ SuibdB to the presentation currency of the
Company and has no impact on the dealing Net A&slees of any Sub-Fund.
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NET REALISED AND UNREALISED GAIN/(LOSS) ON FINAN CIAL ASSETS AND
LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

AHFM AHFM AUEE AUEE ATRF*
30 Jun 30 Jun 30 Jun 30 Jun 30 Jun
2019 2018 2019 2018 2019
GB£ GB£ Uss$ uss GB£
NetRealised Gain on Investment in Transferable
Securities 3,960,573 5,245,902 - - 170,192
Net Change in UnrealiseGain(Loss on
Investment in Transferable Securities 16,093,385,50@8079) 528,473 (1,018,273) 66,188
Net Realise((Loss)/Gain on Investment in
Financial Derivative Instruments (697,665) 3,795 4,677,530 1,919,446 (180,337)
Net Change in UnrealiseGain/(Loss) on
Investment in Financial Derivative Instrume 84,559,15( 11,715,04 3,832,73 107,48 (199,561
Net CurrencyGain/(Loss) 4515 8,872 (46) (323) (18,563)
Net realised and unrealised gain/(loss) on
financial assets at fair value through profit or
loss 103,919,958 12,183,308 9,038,693 1,008,337 (162,081)
L&CG L&CG L&CG L&CG
GSI** GSI BFlI BFlI CFI CFI
30 Jun 30 Jun 30 Jun 30 Jun 30 Jun 30 Jun
2019 2018 2019 2018 2019 2018
uss$ uss Uss$ uss uss$ uss
Net Realise(Gain/(Loss) on Investment in
Transferable Securities 176,672 241,896 (498,207) (25,501) (363,236)  (553,742)
Net Change in UnrealiseGain/(Loss) on
Investment in Transferable Securities 2,869,387 2&22) 3,948,145 (5,091,668) 1,836,377 (1,838,440)
Net RealiseGaini(Loss’ on Investment it
Financial Derivative Instruments 153 - (2,203) (1,515,522) (55,978)  (851,140)
Net Change in Unrealis¢Loss)/Gain on
Investment in Financial Derivative Instruments - - (18,085) (338,061) 24,877  (191,786)
Net CurrencyLoss (23,587) (3,448) (374,357) (46,777) (325,862) (66,579)
Net realised and unrealised gain/(loss) on
financial assets at fair value through profit or
loss 3,022,625 (284,074) 3,055,293 (7,017,529) 1,116,178 (3,501,687)

*Launched on 8 December 2018 therefore no comparatives are &leila
**On 3rd December 2018, the Central Bank of Irelapgproved the change of name for GSI Global DifiecsiValue Fund to GSI Global
Sustainable Value Fund in addition to the changewastment policy and investment manager’s fee.

271



GemCap Investment Funds (Ireland) Plc

Notes forming part of the Financial Statements

(Continued)

NET REALISED AND UNREALISED GAIN/(LOSS) ON FINAN CIAL ASSETS AND
LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS (C ontinued)

Net Realise(Gain/(Loss) on Investment in
Transferable Securities

Net Change in UnrealiseGain/(Loss) on
Investment in Transferable Securities

Net Realise((Loss)/Gain on Investment in
Financial Derivative Instruments

Net Change in Unrealis¢Loss)/Gain on
Investment in Financial Derivative Instruments
Net CurrencyGain/(Loss)

Net realised capitdoss tax

Net realised and unrealised gain/(loss) on
financial assets at fair value through profit or
loss

L&CG L&CG L&CG L&CG L&CG L&CG
DE DE G* G* GFI GFI
30 Jun 30 Jun 30 Jun 30 Jun 30 Jun 30 Jun
2019 2018 2019 2018 2019 2018
GBE GBE GBE GBE Us$ US$

273,494 782,150 (783,824) 877,737  (507,816) 94,428
1,893,965,256,887) 1,796,273 (3,160,541) 3,910,539 (4,574,285)

(382,408) 281,255 (427,165)  (33,871) 110,003 (1,139,393)

EB)  (73,031) 8,664  (49,397) (3,583) (185,701)
288,532  (24,321) 133,590  (68,475) (387,445)  (79,800)
- - - (7,076 - -

1,978,345 (290,834) 727,538 (2,441,623) 3,121,698 (5,884,751)

Net Realise(Gain/(Loss) on Investment in
Transferable Securities

Net Change in UnrealiseGain(Loss on
Investment in Transferable Securities

Net Realise(Gain/(Loss) on Investment in
Financial Derivative Instruments

Net Change in UnrealiseGain/(Loss) on
Investment in Financial Derivive Instrument:
Net Currency(Loss)/Gain

L&CG L&CG L&CG L&CG
SE SE B** B** PAAF PAAF
30 Jun 30 Jun 30 Jun 30 Jun 30 Jun 30 Jun
2019 2018 2019 2018 2019 2018
uss uss$ GB£ GBE£ GB£ GB£

5,932,398 6,084,544 (3,14 418,757  (835,956)  (562,295)

Net realised and unrealised gain/(loss) on
financial assets at fair value through profit or
loss

18,705,758,900,836) 6,899  (354,648) 1,487,195 59,387
957,193  (410,627) (172,172) - (427,347) 450,915
130,41¢ (738,490 (1,125 - (73,372 (243,275
(834,277)  (451,667) 79,420 181 (61,463) 162,950
24,891,488 (8,507,076)  (143,120) 64,290 89,057 Q1B

*On 14" May 2019, the Central Bank of Ireland approveddh@nge of name for London & Capital Global Emegditarkets Equity Fund to
London & Capital Global Growth Fund in additionttee change of investment objective, investmentcgaind investment manager’s fee.
**0On 21% June 2019, the Central Bank of Ireland approvecttrange of name for London & Capital UK Star Eg#itind to London & Capital
Global Balanced Fund in addition to the changeeéstment objective, investment policy and invesiinmeanager’s fee.
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NET REALISED AND UNREALISED GAIN/(LOSS) ON FINAN CIAL ASSETS AND
LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS (C ontinued)

TARE TARE
VF VF TAVF* TAVF STRF STRF**
30 Jun 30 Jun 30 Jun 30 Jun 30 Jun 30 Jun
2019 2018 2019 2018 2019 2018
uss uss US$ uss uss US$
Net Realise(Gain/(Loss) on Investment in
Transferable Securities 134,567 426,445 - 171,962809,702) 129,293
Net Change in UnrealiseGain/(Loss) on
Investment in Transferable Securities 14,627,034,71&672) - (210,770) (832,315) 243,704
Net RealiseLoss on Investment in Financii
Derivative Instruments (1,250,394) (2,437,060) - (2,311,078) (4,399,750)
Net Change ilUnrealised (Loss)/Gain on
Investment in Financial Derivative Instruments §2638) (428,230) - - (112,027) 406,900
Net CurrencyGain/(Loss) 707 (9,205) - (444) 91,586 (157,440)
Net realised and unrealised gain/(loss) on
financial assets at fair value through profit or
loss 13,243,656 (9,166,722) - (39,252) (3,973,536) (3,293)

*Terminated on 1% August 2018.
*_aunched on 29 March 2018.

RELATED PARTIES

Parties are considered to be related if one paaty the ability to control the other party or exseci
significant influence over the other party in makifinancial or operational decisions. There were no
transactions with related parties other than thiwgbe normal course of business. Amounts payablbe
related parties mentioned in this note at the freperiod end are disclosed in Note 6.

Stuart Alexander, a Director of the Company, isrenaging director of Gemini Investment Management
Limited, Global Distributor and UK Facilities Ageont the Company and is also a non-executive Directo
of, Gemini Capital Management (Ireland) Limitede tilanager of the Company. Distribution fees for the
financial period amounted to $nil (2018: $203,26Gh fees payable at $QJune 2019 amounting to $nil
(31° December 2018: $nil). Michael Hooper and Conory@rectors of the Company, are also Executive
Directors of Gemini Capital Management (Irelandnlted, the Manager of the Company. Adrian Waters is
an Independent Director of the Company.

Manager’'s fees charged for the financial periodeen8d" June 2019 amounted to $724,826 (2018:
$678,073), with fees payable at ended Ine 2019 amounting to $273,264 (Iecember 2018:
$286,465).

Directors’ fees charged for the financial periodoamted to $76,726 (2018: $78,163), with fees payabl
30" June 2019 amounting to $12,201%%lecember 2018: $9,123).

As at 30" June 2019, there were no Directors’ interest ireh As at 30 June 2018, Conor Hoey held

373.51 units in GSI Global Sustainable Value Fuodngerly GSI Global Diversified Value Fund). These
units were held through a company called Univeiggncies Ltd, for which Conor Hoey is a Director of
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CONNECTED PERSONS

(Continued)

Regulation 43 of the Central Bank UCITS Regulati6Restrictions of transactions with connected
persons” states that “A responsible person shalmnthat any transaction between a UCITS and a
connected person is conducted a) at arm’s lengith;bd in the best interest of the shareholdershef t

UCITS".

As required under Central Bank UCITS Regulatiord7&e Directors, as responsible persons are isatisf
that there are arrangements in place, evidenceditign procedures, to ensure that the obligatibas are
prescribed by Regulation 43(1) are applied to ralhgactions with a connected party and all trarmast
with connected parties that were entered into duttie period to which the report relates compligith whe
obligations that are prescribed by Regulation 43{he Directors are satisfied that the transactioith
connected parties during the financial period veamgied out as if negotiated at arm's length anthénbest

interests of the Shareholders.

NAV HISTORY

AHFM Defined Returns Fund
Class B — GBP Class

Reported NAV

Reported NAV per share

Class B (Hedged) — USD Class*
Reported NAV

Reported NAV per share

Class B (Hdged)- EUR Class **
Reported NAV

Reported NAV per share

Class | — GBP Class***
Reported NAV

Reported NAV per share

AHFM US Enhanced Equity Fund
Class | — USD Class

Reported NA\

Reported NAV per share

AHFM Total Return Fund****
Class A — GBP Class
Reported NAV

Reported NAV per sha

GSI Global Sustainable Value Fund*****

Class A — GBP Class
Reported NA\
Reported NAV per share

*Launched on 19 April 2018.
*Launched on & September 2018.
** aunched on 14 March 2017.

30 Jun
2019

£864,634,306
£1.4855

$7,123,105
$1.1201

€2,190,877
€1.0686

£150,474,182
£1.0770

$61,157,72
$1.5389

£11,914,317
£0.994.

£40,649,85
£150.2283

*+| gunched on 8" December 2018 therefore no prior year comparativedable.
*0x0On 3 ' December 2018, the Central Bank of Ireland apptdkie change of name for GSI Global DiversifieduéaFund to GSI Global

Sustainable Value Fund in addition to the changawsstment policy and investment manager’s fee.

274

31 Dec
2018

£677,514,956
£1.3131

$3,902,167
$0.9826

€1,247,829
€0.9518

£101,498,926
£0.9712

$48,253,01
$1.3023

£1,018,867
£0.994(

£11,357,53
£132.5332

31 Dec
2017

£441,234,183
£1.3400

£33,993,717
£1.0300

$45,165,69
$1.3584

£12,208,92
£142.3317



GemCap Investment Funds (Ireland) Plc

Notes forming part of the Financial Statements

10. NAV HISTORY (Continued)

London & Capital Global Balanced Fixed Income Fund

Class | — USD Class
Reported NAV

Reported NAV per share
Class | — GBP Class
Reported NAV

Reported NAV per share
Class X — USD Class
Reported NAV

Reported NAV per sha
Class X — GBP Class
Reported NAV

Reported NAV per sha
Class X — EUR Class
Reported NAV

Reported NAV per share

(Continued)

30 Jun
2019

$1,399,596
$116.1856

£11,886,463
£111.5299

$15,077,465
$104.493

£18,742,416
£99.346-

€467,412
€89.9200

London & Capital Global Conservative Fixed Income kind

Class | — USD Class
Reported NAV

Reported NAV per share
Class | — GBP Class
Reported NAV

Reported NAV per share
Class X — USD Class
Reported NAV

Reported NAV per sha
Class X — GBP Class
Reported NAV

Reported NAV per share
Class X — EUR Class
Reported NAV

Reported NAV per sha

London & Capital Global Defensive Equity Fund

Class | — USD Class*
Reported NAV

Reported NAV per share
Class | — GBP Class
Reported NAV

Reported NAV per share
Class X — USD Class
Reported NAV

Reported NAV per share
Class X — GBP Class
Reported NAV

Reported NAV per share
Class X — EUR Class
Reported NAV

Reported NAV per share

*Terminated on 14 June 2019.

$486,695
$106.0532

£11,876,064
£105.7941

$7,287,530
$102187¢

£13,657,716
£95.5264

€47,043
€91.410(

£8,949,033
£112.2428

$5,568,063
$119.7739

£7,899,865
£112.1286

€437,375
€114.0400
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31 Dec
2018

$1,414,019
$108.3854

£15,087,437
£104.9854

$11,492,834
$99.149!

£26,844,297
£95.252.

€440,918
€89.0900

$465,161
$101.3608

£10,134,606
£102.1481

$5,020,382
$98.269!

£15,252,232
£93.1592

€45,468
€88.350(

$195,183
$103.4223

£4,798,497
£101.7356

$2,859,166
$107.7421

£6,894,045
£101.6641

€250,902
€103.6500

31 Dec
2017

$1,955,345
$113.0384

£14,413,216
£111.4494

$12,683,853
$106.530

£40,901,239
£104.691

€3,197,088
€100.2800

$13,312,115
$104.6610

£9,840,780
£107.5262

$6,270,484
$103.967

£26,133,570
£100.7044

€375,565
€103.967

$397,220
$102.6502

£5,633,473
£102.7737

$3,614,711
$107.6357

£12,078,381
£103.4732

€366,060
€106.6616



GemCap Investment Funds (Ireland) Plc

Notes forming part of the Financial Statements

(Continued)
10. NAV HISTORY (Continued)
30 Jun
2019

London & Capital Global Growth Fund*
Class | — USD Class
Reported NAV $114,752
Reported NAV per share $103.0576
Class | — GBP Class
Reported NAV £421,823
Reported NAV per share £91.4344
Class X — USD Class**
Reported NAV -
Reported NAV per sha -
Class X — GBP Class***
Reported NAV -
Reported NAV per sha -
Class X — EUR Class****
Reported NAV -
Reported NAV per share -
Class A — USD Class*****
Reported NAV $881,617
Reported NAV per share $102.4798
Class A — GBP Class*****
Reported NAV £2,251,755
Reported NAV per share £102.2099
Class B — USD Class*****
Reported NAV $3,476,188
Reported NAV per share $102.3801
Class B — GBP Class*****
Reported NAV £33,195,356
Reported NAV per share £102.0878

31 Dec
2018

$111,559
$100.1904

£2,024,001
£89.5642

$1,331,940
$88.468!

£2,370,046
£84.568:

€62,164
€85.9099

31 Dec
2017

$90,101
$120.8563

£3,597,510
£110.3204

$4,240,197
$107.232

£9,759,600
£104.774

€121,001
€105.9796

*On 14" May 2019, the Central Bank of Ireland approveddi@nge of name for London & Capital Global Emegditarkets Equity Fund to
London & Capital Global Growth Fund in additionttee change of investment objective, investmentgaind investment manager’s fee.

*Terminated on 28 May 2019.
***Terminated on 5th June 2019.
***Terminated on 18th April 2019.
*++% aunched on 15th May 2019.
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NAV HISTORY (Continued)

London & Capital Global Growth Fixed Income Fund

Class | — USD Class
Reported NAV

Reported NAV per share
Class | — EUR Class*
Reported NAV

Reported NAV per share
Class | — GBP Class
Reported NAV

Reported NAV per sha
Class X — USD Class
Reported NAV

Reportd NAV per shar
Class X — GBP Class
Reported NAV

Reported NAV per share
Class X — EUR Class
Reported NAV

Reported NAV per share

London & Capital Global Star Equity Fund

Class | — USD Class
Reported NAV

Reported NAV per share
Class | — GBP Class
Reported NAV

Reported NAV per sha
Class X — USD Class
Reported NAV

Reported NAV per share
Class X — GBP Class
Reported NAV

Reported NAV per sha
Class X — EUR Class
Reported NAV

Reported NAV per share

London & Capital Global Balanced Fund**

Class | — GBP Class
Reported NAV

Reported NAV per share
Class X — GBP Class
Reported NAV

Reported NAV per share

*Launched on 3% August 2017 and terminated or"X5ctober 2018.

30 Jun
2019

$758,708
$121.5541

£10,871,412
£117.032

$9,313,242
$106.007

£17,170,519
£103.2181

€556,561
€93.3400

$16,458,474
$147.7243

£20,792,903
£140.861

$41,556,083
$143.7882

£31,562,604
£133.295

€5,339,851
€118.2000

£1,082,745
£114.3912

£2,382,313
£108.6616

31 Dec
2018

$700,300
$112.1965

£13,571,041
£109.055

$9,428,377
$99.888:

£22,029,872
£98.0568

€505,312
€89.6500

$13,603,726
$126.0007

£34,607,542
£121.330

$38,202,020
$123.1757

£54,414,564
£115.417

€5,505,006
€103.0100

£1,520,501
£105.8479

£4,587,341
£101.2640

31 Dec
2017

$852,554
$117.5268

€4,565,079
€100.8500

£8,472,090
£116.331

$10,006,049
$108.024

£25,264,973
£108.3922

€1,558,568
€102.7300

$15,634,355
$132.2398

£31,731,599
£129.622

$32,536,225
$130.4630

£65,751,400
£124.574

€5,131,697
€112.4300

£3,173,257
£117.7269

£10,550,283
£113.8717

**0n 21% June 2019, the Central Bank of Ireland approvectiirange of name for London & Capital UK Star Bg#and to London & Capital
Global Balanced Fund in addition to the changeneéstment objective, investment policy and investnmeanager's fee.
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10. NAV HISTORY (Continued)

30 Jun 31 Dec 31 Dec
2019 2018 2017

London & Capital Global Balanced Fund* (continued)
Class A — USD Class**
Reported NAV $874,745 - -
Reported NAV per share $99.6495 - -
Class A — GBP Class**
Reported NAV £2,437,709 - -
Reported NAV per share £99.6434 - -
Class B — USD Class**
Reported NAV $4,433,032 - -
Reported NAV per sha $99.638! - -
Class B — GBP Class**
Reported NAV £30,258,115 - -
Reported NAV per sha £99.632! - -
Principal Asset Allocation Fund
Class A — GBP Class
Reported NAV £8,341,107 £11,641,165 £22,247,757
Reported NAV per share £94.9573 £95.6156 £100.6733
Class B — GBP Class
Reported NAV £362,797 £346,281 £348,834
Reported NAV per share £90.0328 £90.8588 £96.1475
Class B — USD (Hedged) Class***
Reported NAV $1,050,481 $337,771 $205,992
Reported NAV per share $92.3187 $92.6662 $96.5262
Class B — EUR (Hedged) Class
Reported NAV €45,447 €47,132 €57,007
Reported NAV per share €90.4693 €91.9374 €99.2233
Class C — GBP Class
Reported NAV £5,995,846 £6,925,384 £10,669,167
Reported NAV per share £84.5757 £86.0507 £92.2902
Class C — USD (Hedged) Class
Reported NAV $1,798,185 $2,374,613 $1,852,172
Reported NAV per share $98.2710 $99.1382 $103.8552
Class C — EUR (Hedged) Class
Reported NAV €351,750 €430,416 €1,650,090
Reported NAV per share €84.1085 €86.1561 €94.4295

*On 21 June 2019, the Central Bank of Ireland approvecttiange of name for London & Capital UK Star Bg#itnd to London & Capital
Global Balanced Fund in addition to the changeneéstment objective, investment policy and investnmeanager's fee.

**Launched on 24 June 2019.

**Terminated on & August 2016 and relaunched orf"Z&anuary 2017.
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10. NAV HISTORY (Continued)
30 Jun 31 Dec 31 Dec
2019 2018 2017

Third Avenue Real Estate Value Fund
Class Al — USD Retail Acc Class
Reported NAV $7,726,431 $7,027,956 $7,550,110
Reported NAV per share $56.0272 $50.0698 $62.5421
Class A4 — USD Institutional Acc Class
Reported NAV $61,515,142 $60,498,429 $69,312,118
Reported NAV per share $38.1843 $34.0406 $42.3070
Class A5 — EUR Institutional Acc Class
Reported NAV €57,601,985 €51,141,192 €60,303,628
Reported NAV per share €19.820. €17.955! €22.938:i
Class D4 — USD Institutional Dist Class*
Reported NAV $356,030 - -
Reported NAV per share $10.107: - -
Third Avenue Value Fund**
Class Al — USD Retail Acc Class
Reported NAV - - $4,085,580
Reported NAV per share - - $42.8255
Class A4 — USD Institutional Acc Class
Reported NAV - - $357,817
Reported NAV per share - - $10.6811
Semper Total Return Fund***
Class A — USD Class****
Reported NAV - $1,518,639 -
Reported NAV per share - $101.2426 -
Class B — GBP Hedged Class
Reported NAV £14,553,473 £3,138,156 -
Reported NAV per share £101.5434 £99.7427 -
Class B — USD Class*****
Reported NAV $8,587,030 $2,323,768 -
Reported NAV per share $102.5420 $99.7074 -
Class C — GBP Hedged Class******
Reported NAV £4,494,164 £3,485,954 -
Reported NAV per share £98.9694 £98.8667 -
Class | (Inc) — GBP Class
Reported NAV £7,577,418 £5,954,656 -
Reported NAV per share £106.1625 £104.4677 -
Class | (Inc) — GBP Hedged Class
Reported NAV £91,997,002 £73,078,146 -
Reported NAV per share £98.9513 £98.7355 -
Class | (Inc) — USD Class
Reported NAV $3,762,513 $71,136 -
Reported NAV per share $101.6466 $99.7706 -

*Launched on 29 January 2019.

*Terminated on 14 August 2018.

** aunched on 24 March 2018.

*+|_aunched on 13" April 2018 and terminated on 31st May 2019.
=+ aunched on 12" November 2018.

w0k gunched on 30" August 2018.
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10. NAV HISTORY (Continued)
30 Jun 31 Dec 31 Dec
2019 2018 2017

Semper Total Return Fund* (continued)
Class A — GBP Hedged Class**
Reported NAV £621,691
Reported NAV per share £101.0439
Class | (Inc) — EUR Hedged Class***
Reported NAV €47,788
Reported NAV per share €101.1397

11.

12.

*Launched on 28 March 2018.
**Launched on 1% March 2019.
***| aunched on 3% January 2019.

NAV RECONCILIATION

The net asset value in the financial statementata®®® June 2019 differs from that included in the
published valuations as at™30une 2019. The difference is due to the changesitnodology in accounting
for organisation costs as prescribed by IFRS, hadriethodology indicated in the most recent Prdspec
This does not have any effect on the publishedeatinl Net Asset Values of any of the Sub-Fundsadhd
amounts are immaterial in nature. The above meaticAVs are the reported NAVSs.

DIVIDEND POLICY

For AHFM Defined Returns Fund, the Class A Sha@ass B Shares and Class B (Hedged) Shares are
accumulating Classes and therefore, it is not atigréntended for the Company to declare and distg
dividends to the Shareholders in each Class. Aogne and earnings and gains on these Classesewill b
accumulated and reinvested on behalf of sharelslder

The Class | Shares are intended to be a distrip@iass and as such the Company may, at its dmcret
declare dividends on the Class | Shares in the Fudterly as at May 4, August 4, November 4 and
February 4 and/or at such other periodic interealshall be determined by the Company, and notitied
Shareholders at that time. Such distributions nfade the Class | Shares may be declared out of the
capital of the Fund. Such distributions, when dedawill be paid by electronic transfer within tweonths
thereafter.

For AHFM US Enhanced Equity Fund, the Class | Sh&aean accumulating Class and therefore, it is not
currently intended to distribute dividends to thiea®holders of the Class | Shares. The income and
earnings and gains of the Class | Shares will baraalated and reinvested on behalf of Shareholders.

The Class D Shares are intended to be a distrip@lass and as such the Company may, at its dizcret
distribute capital on the Class D Shares in thedFguarterly as at, May 4, August 4, November 4 and
February 4 and/or at such other periodic interaalshall be determined by the Company, and notitied
Shareholders at that time. Such distributions nfaoi@ the Class D Shares may be declared out of the
capital of the Fund. Such distributions, when dedawill be paid by electronic transfer within twwmnths
thereafter.

For AHFM Total Return Fund, the Class A Shares @tass B Shares are accumulating Classes and
therefore, it is not currently intended for the @Qamy to declare and distribute dividends to the
Shareholders in each Class. Any income and earrindgjains on these Classes will be accumulated and
reinvested on behalf of shareholders.
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12. DIVIDEND POLICY (Continued)

The Class | Shares are intended to be a distrip@iass and as such the Company may, at its dmcret
declare dividends on the Class | Shares in the Fwadterly as at May 4, August 4, November 4 and
February 4 and/or at such other periodic interaalshall be determined by the Company, and notitied
Shareholders at that time. Such distributions nfade the Class | Shares may be declared out of the
capital of the Fund. Such distributions, when dedawill be paid by electronic transfer within twwmnths
thereatfter.

For GSI Global Sustainable Value Fund (formerly G®bal Diversified Value Fund), the Company may,
at its discretion, declare dividends on the ClasmA Class B Shares in the Fund semi-annually dBhds

will be automatically reinvested in additional stmrof the same class unless the shareholder has
specifically elected on the application form or seduently notified the Administrator in writing @6
requirement to be paid in cash sufficiently in athe of the declaration of the next distribution rpawnt.
Dividends may also be declared out of the capit#he Fund.

For London & Capital sub-funds the Company mayitsadiscretion, declare dividends on any class of
shares in the Fund at such intervals as shall tegrdmed by the Company, and notified to sharetreldé
that time. Dividends will be paid by electronicrtséer within two months thereafter.

For Principal Asset Allocation Fund the Company [retyits discretion, declare dividends on any clzss
share in the Fund at such intervals as shall berméied by the Company, and notified to sharehslder
that time. Dividends will be paid by electronicrtséer within two months thereafter.

For Third Avenue Real Estate Value Fund and Thivérue Value Fund (the “Sub-Funds”) the Company
may, at its discretion, declare dividends on C%sClass D2, Class D3, Class D4 and Class D5 Sliare
the Sub-Funds annually. These dividends will bed paithin 30 days of the date of that declaration.
Dividends will be paid by telegraphic transfer @nk transfer unless Shareholders specifically rettinat
dividends be re-invested by subscription for adddl Shares of the same Class. Additional Sharikbevi
issued to Shareholders on the same day if it iea@ibg Day, or if not, on the next Dealing Day gire&ce
calculated in the same way as for other issuebefdlevant Class on this date but without incgriamy
subscription fee. There is no minimum of such fertBhares which may be so subscribed. Class AkeShar
Class A2 Shares (GBP Institutional), Class A3 Shatdass A4 Shares (USD Institutional) and Class A5
Shares (Euro Institutional) are accumulation shanestherefore carry no right to any dividend.

For Semper Total Return Fund the Class | (Inc) &and Class C Shares are intended to be dist@outi
Shares and as such the Company may, at its distreteclare dividends on the Class | (Inc) Sharek a
Class C Shares in the Fund quarterly as at 1 Mardune, 1 September, 1 December and/or at sueh oth
periodic intervals as shall be determined by then@any, and notified to Shareholders at that timehS
distributions made from the Class | (Inc) Shares @fass C Shares may be declared out of the cagfital
the Fund. Such distributions, when declared, wél fmaid by electronic transfer within two months
thereatfter.

The Class A Shares and Class B Shares are accurguldasses and therefore, it is not currentlyridesl

for the Company to declare and distribute dividetwdshe Shareholders in each Class. Any income and
earnings and gains on these Classes will be acatieduhnd reinvested on behalf of Shareholders.
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13. SIGNIFICANT EVENTS DURING THE FINANCIAL PERIOD

The functional currency of the L&C Global Growthrieli(formerly L&C Global Emerging Markets Equity
Fund) and L&C Global Defensive Equity Fund chandiesn USD to GBP with effect from®1January
2019. This change was as a result of the Compategse to reduce hedging costs within these twe sub
funds. The amended supplement was approved byaheal Bank of Ireland.

On 29" January 2019 Third Avenue Real Estate Value Fanddhed Share Class D4 USD Institutional
Distribution.

On 3f'January 2019 Semper Total Return Fund launchegkSHass | (Inc) EUR Hedged.

The following dividends per share were declaredwit-date 5 February 2019 and paid on"1Bebruary
2019:

Sub-Fund Name Class | — GBP Class
AHFM Defined Returns Fund £0.010326

Effective from 18" February 2019, Semper Total Return Fund pays rptlemmonies to all redeeming
shareholders within three Business Days of thevaeleDealing Day.

The following dividends per share were declaredheit-date ¥ March 2019 and paid of'&larch 2019:

Class I (Inc) — GBP Class | (Inc) - USD Class I (Inc) — GBP

Sub-Fund Name Hedged Class Class Class
Semper Total Return Fund £0.882861 $0.172582 £0.896496
Class C — GBP
Hedged Class
£0.765242

On 13" March 2019 Semper Total Return Fund launched Sbiass A GBP Hedged.

The following dividends per share were declaredhwit-date 8 April 2019 and paid on f0April 2019:

Class X — GBP Class X — USD Class X — EUR
Sub-Fund Name Class Class Class
London & Capital Global Balanced Fixed Income Fund £2.286460 $2.251606 €4.437755
London & Capital Global Conservative Fixed Incommé £1.487155 $1.111540
London & Capital Global Defensive Equity Fund £@387 $0.542194 -
London & Capital Global Growth Fixed Income Fund 12870 $2.663996 €2.650069
London & CapitalGlobal Star Equity Fur £1.28545! $1.28581: €1.13450!
London & Capital UK Star Equity Fund £1.324776
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13. SIGNIFICANT EVENTS DURING THE FINANCIAL PERIOD (Continued)

The following dividends per share were declaredheit-date 8 May 2019 and paid on ®1ay 2019:

Sub-Fund Name Class | — GBP Class
AHFM Defined Returns Fund £0.010618

London & Capital Global Emerging Markets Equity Euchanged its investment objective, policies and
name to the London & Capital Global Growth Fund anleased its investment manager’s fee in resgfect
Class | Shares effective "lMay 2019. All changes were approved by the Ceaalk of Ireland.

On 18" May 2019 London & Capital Global Growth Fund laned Share Class A GBP, Share Class A
USD, Class B GBP and Share Class B USD.

The following dividends per share were declaredhwit-date 31 May 2019 and paid on T4une 2019:

Sub-Fund Name Class A — USD Class
GSI Global Sustainable Value Fund $2.600000

The following dividends per share were declaredheit-date % June 2019 and paid on"™dune 2019:

Class I (Inc) — GBP Class | (Inc) - USD Class I (Inc) — GBP

Sub-Fund Name Hedged Class Class Class
Semper Total Return Fund £0.683255 $0.782037 £0.744379
Class C - GBP
Hedged Class
£0.677272

London & Capital UK Star Equity Fund changed itegstment objective, policies and name to the London
& Capital Global Balanced Fund and increased wgs$tment manager’s fee in respect of Class B Shares
and Class | Shares effective®2lune 2019. All changes were approved by the QeBénrak of Ireland.

On 24" June 2019 London & Capital Global Balanced Funoh¢hed Share Class A GBP, Share Class A
USD, Class B GBP and Share Class B USD.

On 24" June 2019, the AHFM Defined Returns Fund, AHFM Effhanced Equity Fund and AHFM Total
Return Fund changed their dealing deadline frorBA&m to 12pm.

No other significant events occurred during theficial period.
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TAXATION

The Company will be regarded as resident for tasp@ses in Ireland if it is centrally managed and
controlled in Ireland. It is intended that the Ri@s of the Company will conduct the affairs o€ th
Company in a manner that will allow for this.

The Directors have been advised that the Comparay imwvestment undertaking within the meaning of
Section 739B of the Taxes Consolidation Act (“TCAid therefore is not chargeable to Irish tax en it
relevant income or relevant gains so long as theg2my is resident for tax purposes in Ireland o@ly.
this basis, under current Irish law and practicehibuld generally not be chargeable to Irish taxten
income and gains. However, Irish tax may still @rg occurrence of a “Chargeable Event” in respéct
the Company.

Shareholders, other than Irish residents, who cera@ declaration confirming that they are neithish
residents nor ordinarily residents, will not bevleto Irish tax on income or gains arising to thfeom their
investment in the Company and no tax will be degldicin distributions from the Company or payments by
the Company in respect of a redemption or othgradial of their investment.

In the absence of an appropriate declaration, ttragany will be liable to Irish tax on the occurreraf a
chargeable event.

There were no chargeable events during the finbpergod under review.

A chargeable event includes any distribution torshalders or any redemption or transfer of shafes.
chargeable event does not include:

(i) any transactions in relation to shares held recognised clearing system as designated by ofdae
Revenue Commissioners of Ireland;

(i) an exchange of shares representing one Pumrtiml another Portfolio of the Company;

(iii) an exchange of shares arising on a qualifyéimgalgamation or reconstruction of the Company with
another fund; or

(iv) certain exchanges of shares between spouskefaner spouses.

Capital gains, dividends and interest received t&agubject to withholding taxes imposed by the tgun
of origin and such taxes may not be recoverablin&yCompany or its shareholders.

EXCHANGE RATES USED IN THIS REPORT

The following exchange rates were used for AHFM A@RF to translate assets and liabilities into 8ne

30 Jun 31 Dec

2019 2018

Euro 1.117580 1.114115

Swiss Franc 1.240883 -
Japanese Yen 137.120755 139.733085
United States Dollar 1.272700 1.273600

The following exchange rates were used for AUEEdnslate assets and liabilities into one $:

30 Jun 31 Dec
2019 2018

Eurc 0.87811 -
Great British Pound 0.785731 0.785176
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15. EXCHANGE RATES USED IN THIS REPORT (Continued)

The following exchange rates were used for GSI, EXR and STREF to translate assets and liabilities in

one $:
30 Jun 31 Dec
2019 2018
Australian Dollar 1.424400 1.419749
Canadian Dollar 1.309600 1.364901
Swiss Franc 0.976300 0.982900
Danish Kron 6.56413% 6.51686!
Euro 0.879391 0.872905
Great British Pound 0.787495 0.784406
Hong Kong Dollar 7.811646 7.830486
Israelische Schekel 3.568905 3.739101
Japanese Yen 107.799975 109.584958
South Korean Wc 1,157.40740 1,113.58574
Norwegian Krone 8.530385 8.647676
New Zealand Dollar 1.488649 1.489869
Swedish Krona 9.287121 8.863598
Singapore Dollar 1.353050 1.362949
South African Rand - 14.370707

The following exchange rates were used for L&CGBRCGCFI, L&CGGFI and L&CGSE to translate
assets and liabilities into one $:

30 Jun 31 Dec
2019 2018
Australian Dollar - 1.416832
Brazilian Ree - 3.88109!
Canadian Dollar 1.306751 1.362101
Swiss Franc 0.975000 0.983800
Chilean Peso - 693.962526
Euro 0.878117 0.873172
Great British Pound 0.785731 0.783147
Hong Kong Dollar - 7.832203
Indonesia Rupee - 14,380.212827
Indian Rupee - 69.773932
Japanese Yen - 109.944962
South Korean Won - 1,114.827202
Mexican Pes - 19.66645
Malaysian Ringgit - 4.132505
Norwegian Krone 8.526021 8.679199
Polish Zloty - 3.754543
Singapore Dollar - 1.362249
South African Rand - 14.376698
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(Continued)

EXCHANGE RATES USED IN THIS REPORT (Continued)

The following exchange rates were used for L&CGDECGG, L&CGB to translate assets and liabilities
into one £:

30 Jun 31 Dec
2019 2018
Australian Dollar 1.813609 -
Brazilian Real 4.877815
Canadian Dollar 1.663101
Swiss Franc 1.240883
Chilean Peso 864.019009
Chinese Yuan Renminbi 8.741312 -
Eurc 1.11758( 1.11495:
Hong Kong Dollar 9.942969 -
Indonesia Rupee 17,981.068098
Japanese Yen 137.120755
South Korean Won 1,469.630485
Mexican Peso 24.450549
Malaysian Ringgit 5.259439
Polish Zloty 4.746153
Singapore Dollar 1.721899
South African Rand 17.946585
Thailand Baht 39.030299
Taiwanese Dollar 39.529755 -
United States Doll: 1.272701 1.27690(

The following exchange rates were used for PAAkdnslate assets and liabilities into one £:

30 Jun 31 Dec
2019 2018
Eurc 1.11669¢ 1.11282:
Japanese Yen 136.889798 139.704384
United States Dollar 1.269850 1.274850

COMMITMENTS AND CONTINGENT LIABILITIES
At the financial period end date, the Company hadammitments and contingent liabilities.
SOFT COMMISSION ARRANGEMENTS

The Investment Manager may effect transactionsutitrothe agency of another person with whom the
Investment Manager has an arrangement under whattparty will, from time to time, provide or praeu

for the Investment Manager as research. Under @uahgements, no direct payment is made or reqtored

be made for such services or benefits, but indleadhvestment Manager undertakes to place busmidss

that party. For the avoidance of doubt, such sesvido not include travel, accommodation, entertaimtm
general administrative goods or services, geneffiteo equipment or premises, membership fees,
employees’ salaries or direct money payments. th fiase, the Investment Manager as the case may be,
shall ensure that such arrangements shall asdiseiprovision of investment services to the rad\rund

and the broker/counterparty to the arrangemenafeeed to provide best execution to the relevantFu

During the period ended 80June 2019 and year ended®3becember 2018, only Third Avenue

Management LLC has entered into such researchgamaents with brokers in respect of which services
used to support the investment decision process reeeived.
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Notes forming part of the Financial Statements
(Continued)

18. SUBSEQUENT EVENTS

On 7" July 2019, Adrian Waters resigned as ChairmahefRoard of Directors and was replaced by Stuart
Alexander.

On 7" July 2019, Orla Quigley was appointed as a Diregtdhe Company.
On 7" July 2019, Kevin O'Neill was appointed as a Diceaif the Company.
On 8" July 2019, Class | shares in AHFM US Enhanced tduind changed their name to Class A shares.

On 14" August 2019, an updated supplement for GSI Gléhaitainable Value Fund was noted by the
Central Bank of Ireland.

19. APPROVAL OF FINANCIAL STATEMENTS

The Directors authorised the financial statememtsssue on 20August 2019.
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Appendix 1
1. Cybersecurity Risk

Cybersecurity breaches may occur allowing an urmisdd party to gain access to assets of the Funds,
Shareholder data, or proprietary information, oryntause the Company, the Investment Manager, the
Distributor, the Administrator or the Depositarydoffer data corruption or lose operational funaiity. The
Funds may be affected by intentional cybersecligaches which include unauthorized access tomgste
networks, or devices (such as through “hackingivagj; infection from computer viruses or other liceus
software code; and attacks that shut down, disaldey, or otherwise disrupt operations, businessgsses, or
website access or functionality. In addition, ueirtonal incidents can occur, such as the inadveredease of
confidential information (possibly resulting in thi®lation of applicable privacy laws). A cybersetybreach
could result in the loss or theft of Shareholdetada funds, the inability to access electronideys, loss or
theft of proprietary information or corporate dgpaysical damage to a computer or network systenspsts
associated with system repairs. Such incidentsdc@aluse the Company, the Investment Manager, the
Distributor, the Administrator, the Depositary, other service providers to incur regulatory peealti
reputational damage, additional compliance costfinancial loss. Consequently, Shareholders mag kbme

or all of their invested capital. In addition, suokidents could affect issuers in which a Sub-d-invests, and
thereby cause a Sub-Fund’s investments to loseyvakia result of which investors, including tHevant Sub-
Fund and its Shareholders, could potentially loBeorn a portion of their investment with that issue
Cybersecurity breaches may occur allowing an urmisdd party to gain access to assets of the Funds,
Shareholder data, or proprietary information, orynwause the Company, the Investment Manager, the
Distributor, the Administrator or the Depositarysiaffer data corruption or lose operational funaiity.
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