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Background to the Company

The below details are in summary form only and must be read in conjunction with the detailed information contained in the
Prospectus of the Company.

Barclays Multi-Manager Fund PLC (the "Company") is an open-ended investment company, with variable capital and limited
liability organised under the laws of Ireland. The Company was incorporated in Ireland on 27 September 2004. The Company is
authorised by the Central Bank of Ireland (the "Central Bank") as an Undertakings for Collective Investment in Transferable
Securities ("UCITS") within the meaning of the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011 (as amended) (the "UCITS Regulations”) and the Central Bank (Supervision and Enforcement) Act
2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (as amended) (the
"Central Bank UCITS Regulations").

The Company s structured as an umbrella Fund in that different sub-funds (each a "Fund”, collectively the "Funds") thereof may
be established with the prior approval of the Central Bank. In addition, each Fund may have more than one share class. The
shares of each class in a Fund will rank pari passu with each other in all respects except as to all or any of the following:

— currency denomination of the class;

— dividend policy;

— thelevel of fees and expenses to be charged;

—  the minimum subscription, minimum holdings and minimum redemption applicable; and
— thehedging strategy of the class.

The net assets of each Fund will be separate from one another and will be invested in accordance with the investment
objectives and policies applicable to each such Fund.

Shares are issued as Class A shares, Class B shares, Class | shares, Class M shares and Class Z shares. The Class A, Class B,
Class |, Class M and Class Z shares are available as accumulation and distribution shares for all Funds in US dollars, British pound
and euro, and for the GlobalAccess Japan Fund, also in Japanese yen.

In order to register the Company and the Funds for sale in certain jurisdictions, paying agents and/or representative agents
("Paying Agents") may need to be appointed in those jurisdictions who may maintain accounts through which subscription and
redemption monies may be paid. The Company or the Manager may therefore appoint Paying Agents for this purpose whose
fees and expenses, which will be charged at normal commercial rates, will be discharged out of the assets of the Company.
Details of such Paying Agents will be set out in the local information document.

The Prospectus, the annual reports and the semi-annual reports of the Company may be obtained from the Administrator.
When a reference is made to the Company in the financial statements, it refers to all of the 14 live Funds within the umbrella.

All Funds with exception of the GlobalAccess Global Government Bond Fund are listed on the Global Exchange Market (GEM)
of Euronext Dublin (formerly the Irish Stock Exchange).

Investment objectives

The Manager appoints the Investment Manager to provide investment management and advisory services in respect of part
or all of the assets of the Funds. The Investment Manager will select high quality Sub-Investment Managers and monitor their
performance and can make replacements if they feel it necessary. Details of the Sub-Investment Managers operating during
the financial period from 1 June 2023 to 30 November 2023 are outlined in the "Organisation" section on pages 2 to 3.

Any alteration to the investment objectives or any material change to the investment policies of any Fund at any time will be
subject to the prior approval in writing of a majority of Shareholders of such Fund. The individual Funds' investment objectives
and strategies are briefly outlined in the Investment Managers report and detailed in the prospectus and supplements to the
Funds.
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Background to the Company (continued)

Calculation of net asset value per share in accordance with the Prospectus

The net asset value of each Fundis expressed inits base currency. The net asset value attributable to any class of shares within
a Fund willbe determined by deducting the share of liabilities of that class fromits share of the assets of the Fund. The net asset
value of each share of each class will be determined by dividing the net asset value attributable to the class by the number of
shares of that classinissue.

In determining the net asset value in accordance with the Prospectus, the value of an investment which is quoted, listed or
normally dealt in on a Regulated Market, including units or shares in an open-ended investment fund, shall be the closing mid-
market price on such Regulated Market as at the Valuation Point or the last traded price when no closing mid-market price is
available. The value of any investment whichis not quoted, listed or normally dealt in on a Regulated Market shallbe the probable
realisable value estimated with care and in good faith by a competent person, firm or association making a market in such
investment (approved for the purpose by the Depositary) and/or other competent person, in accordance with the opinion of
the Directors (and approved for the purpose by the Depositary).

The value of any futures contracts and options which are dealt in on a Regulated Market shall be the settlement price as
determined by the market in question, provided that if such settlement price is not available for any reason or is
unrepresentative, same shall be valued at the probable realisation value estimated with care and good faith by a competent
person (approved for the purpose by the Depositary).

The value of any over the counter ("OTC") derivatives contracts such as forward contracts shall be valued at least daily at a price
obtained from the counterparty or by an alternative valuation provided by a competent person (which may be the administrator
or the Investment Manager) appointed by the Directors and approved by the Depositary for such purpose.

Distribution policy

It is intended that each distributing share class of each Fund will declare and pay its investment income return to Shareholders
as dividends on a quarterly basis, usually within 10 business days following the end of the relevant quarter (i.e. within 10 business
days of the end of February, May, August and November of each year).

In determining the net asset value in accordance with the Prospectus, the fees and expenses of all the "Bond Funds", as defined
below and in the Prospectus and Supplements, willbe charged to theincome of the Funds. The "Equity Funds", as defined below
and in the Prospectus and Supplements (with the exception of the GlobalAccess Global Equity Income Fund), will charge all of
their fees and expenses to available income in the first instance and where there is insufficient income, then to capital of the
Funds. Fees and expenses of the GlobalAccess Global Equity Income Fund will be charged to the capital of the Fund.

Single swinging prices

Shares will be issued and redeemed at a single price. The net asset value per share may be adjusted on any Dealing Day
depending on whether or not a Fund is in a net subscription position or in a net redemption position on such Dealing Day to
arrive at the price. The adjustment relates to costs which impact on the value of the Fund.

For valuation purposes the securities are valued as outlined above. When these values are compared with the actual cost of
buying or selling assets for a Fund, differences arise due to dealing charges and spreads from buying or selling of the underlying
investments. These costs have an adverse effect on the value of a Fund and are known as "dilution”.

To mitigate the effects of dilution, the Directors have determined to make a dilution adjustment to the net asset value per
share. The Directors have determined to make a dilution adjustment as, in their opinion, the existing Shareholders, in case of
subscriptions, or remaining Shareholders, in case of redemptions, are adversely affected. The dilution adjustment involves
adding to, when the Fund is in a net subscription position, and deducting from, when the Fund is in a net redemption position,
the net asset value per share such a figure as the Directors consider represents an appropriate figure to meet duties, charges
and spreads. When the dilution adjustment is made, it increases the price where the Fund is in a net subscription position and
decreases the price where the Fundis in a net redemption position.
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Single swinging prices (continued)

The threshold for applying the dilution adjustment on daily dealing is 1% of a Fund's net asset value. This is a daily process. The
Investment Manager has authority to make modifications to the dilution adjustments revisions. The Directors review on a
periodic basis the size of the dilution adjustment.

Funds at a Glance

Fund Size Launch Date Fund Investment  Ongoing

30November Currency Management  Charges

2023 Fee?*
GlobalAccess UK Opportunities Fund 288,509,291 17 Aug 2004 GBP
Class A accumulating GBP shares 1.50% 1.64%
Class A accumulating EUR shares 1.50% 1.70%
Class B accumulating GBP shares 1.25% 1.38%
Class laccumulating GBP shares 0.90% 1.04%
Class | distributing GBP shares 0.90% 1.04%
Class | accumulating USD shares 0.90% 1.10%
Class M accumulating GBP shares 0.70% 0.84%
Class M distributing GBP shares 0.70% 0.84%
Class M accumulating EUR shares 0.70% 0.90%
Class M accumulating USD shares 0.70% 0.90%
Class Z accumulating GBP shares 2.00% 2.13%
Class Z accumulating EUR shares 2.00% 2.19%
GlobalAccess Global Government 50,679,418 18 Aug 2004 usD
Bond Fund
Class A accumulating EUR shares 1.15% 1.67%
Class B distributing USD shares 0.95% 1.41%
Class | accumulating USD shares 0.60% 1.06%
Class laccumulating GBP shares 0.60% 1.12%
Class | distributing GBP shares 0.60% 1.12%
Class M accumulating USD shares 0.45% 0.91%
Class M distributing USD shares 0.45% 0.91%
Class M accumulating EUR shares 0.45% 0.97%
Class M distributing GBP Shares 0.45% 0.97%
Class Z accumulating USD shares 1.15% 1.61%
Class Z accumulating EUR shares 1.15% 1.67%
GlobalAccess Asia Pacific (ex-Japan) 66,044,961 12 Aug 2004 usD
Fund
Class A accumulating USD shares 1.50% 1.95%
Class B accumulating USD shares?” 1.25% 1.69%
Class laccumulating GBP shares 0.90% 1.41%
Class laccumulating GBP shares 0.90% 1.35%
(Unhedged)
Class | distributing GBP shares 0.90% 1.41%
Class M accumulating USD shares 0.75% 1.20%
Class M distributing USD shares 0.75% 1.20%
Class M accumulating EUR shares 0.75% 1.26%
Class M accumulating GBP shares 0.75% 1.26%
Class M distributing GBP shares 0.75% 1.26%
Class M distributing GBP shares 0.75% 1.20%
(Unhedged)
Class Z accumulating USD shares 2.00% 2.45%
Class Z accumulating EUR shares 2.00% 2.51%
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Funds at a Glance (continued)

Fund Size Launch Date Fund Investment  Ongoing

30November Currency Management  Charges

2023 Fee*
GlobalAccess Emerging Market Equity 779,591,156 29 Aug 2007 usD
Fund
Class A accumulating USD shares 1.50% 1.64%
Class A accumulating EUR shares 1.50% 1.70%
Class A distributing EUR shares 1.50% 1.70%
Class A distributing GBP shares 1.50% 1.70%
Class B accumulating USD shares 1.25% 1.39%
Class B accumulating EUR shares 1.25% 1.45%
Class B accumulating GBP shares 1.25% 1.45%
Class | accumulating USD shares 1.10% 1.24%
Class laccumulating EUR shares 1.10% 1.30%
Class laccumulating GBP shares 1.10% 1.30%
Class laccumulating GBP shares 1.10% 1.24%
(Unhedged)
Class | distributing GBP shares 1.10% 1.30%
Class M accumulating USD shares 0.95% 1.09%
Class M distributing USD shares 0.95% 1.09%
Class M accumulating EUR shares 0.95% 1.15%
Class M accumulating GBP shares 0.95% 1.15%
Class M distributing GBP shares 0.95% 1.15%
Class M distributing GBP shares 0.95% 1.09%
(Unhedged)
Class Z accumulating USD shares 2.00% 2.14%
Class Z accumulating EUR shares 2.00% 2.20%
GlobalAccess Global High Yield Bond 226,877,598 27 Nov 2007 usD
Fund
Class A accumulating USD shares 1.25% 1.41%
Class A distributing USD shares 1.25% 1.42%
Class A accumulating EUR shares 1.25% 1.48%
Class A accumulating GBP shares 1.25% 1.48%
Class A distributing EUR shares 1.25% 1.48%
Class A distributing GBP shares 1.25% 1.48%
Class B accumulating USD shares 1.05% 1.22%
Class B distributing USD shares 1.05% 1.22%
Class B accumulating EUR shares 1.05% 1.26%
Class B accumulating GBP shares 1.05% 1.28%
Class B distributing EUR shares 1.05% 1.28%
Class B distributing GBP shares 1.05% 1.28%
Class | distributing USD shares 0.80% 0.97%
Class laccumulating EUR shares 0.80% 1.03%
Class laccumulating GBP shares 0.80% 1.03%
Class | distributing EUR shares 0.80% 1.03%
Class | distributing GBP shares 0.80% 1.02%
Class M accumulating USD shares 0.70% 0.87%
Class M distributing USD shares 0.70% 0.87%
Class M accumulating EUR shares 0.70% 0.92%
Class M accumulating GBP shares 0.70% 0.93%
Class M distributing EUR shares 0.70% 0.93%
Class M distributing GBP shares 0.70% 0.93%
Class Z accumulating USD shares 1.65% 1.82%
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Funds at a Glance (continued)
Fund Size
30 November
2023
GlobalAccess Global High Yield Bond 226,877,598
Fund (continued)
Class Z distributing USD shares
Class Z accumulating EUR shares
Class Z distributing EUR shares
Class Z distributing GBP shares

GlobalAccess Global Corporate Bond
Fund

Class A accumulating USD shares
Class B accumulating USD shares
Class B distributing USD shares
Class B distributing EUR shares””
Class laccumulating GBP shares
Class | distributing GBP shares
Class M accumulating USD shares
Class M distributing USD shares
Class M accumulating EUR shares
Class M accumulating GBP shares
Class M distributing GBP shares
Class Z accumulating USD shares
Class Z accumulating EUR shares
Class Z accumulating GBP shares

1,179,859,802

GlobalAccess Emerging Market Debt
Fund

Class A accumulating EUR shares
Class A distributing EUR shares
Class B accumulating USD shares
Class B accumulating EUR shares
Class B accumulating GBP shares
Class | accumulating USD shares
Class laccumulating EUR shares
Class laccumulating GBP shares
Class | distributing GBP shares
Class M distributing USD shares
Class M accumulating EUR shares
Class M accumulating GBP shares
Class M distributing EUR shares
Class M distributing GBP shares
Class Z accumulating USD shares
Class Z distributing USD shares”
Class Z accumulating EUR shares
Class Z distributing EUR shares
Class Z distributing GBP shares

66,096,450

Launch Date

27 Nov 2007

4 Dec 2007

4 Dec 2007

Fund Investment  Ongoing
Currency Management  Charges
Fee*

usD
1.65% 1.82%
1.65% 1.87%
1.65% 1.87%
1.65% 1.88%

UsD
1.15% 1.26%
0.95% 1.06%
0.95% 1.06%
0.95% 1.11%
0.70% 0.87%
0.70% 0.87%
0.55% 0.66%
0.55% 0.66%
0.55% 0.72%
0.55% 0.71%
0.55% 0.72%
1.65% 1.75%
1.65% 1.81%
1.65% 1.81%

usD
1.35% 1.76%
1.35% 1.76%
1.15% 1.50%
1.15% 1.56%
1.15% 1.56%
0.80% 1.13%
0.80% 1.21%
0.80% 1.21%
0.80% 1.21%
0.70% 1.05%
0.70% 1.11%
0.70% 1.11%
0.70% 1.11%
0.70% 1.11%
1.65% 2.00%
1.65% 2.00%
1.65% 2.05%
1.65% 2.06%
1.65% 2.05%
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Funds at a Glance (continued)

Fund Size
30November
2023

GlobalAccess Global Short Duration 63,963,659

Bond Fund

Class A accumulating USD shares

Class B accumulating USD shares

Class B accumulating GBP shares

Class laccumulating GBP shares

Class | distributing GBP shares

Class M accumulating USD shares

Class M distributing USD shares

Class M accumulating EUR shares

Class M accumulating GBP shares

Class M distributing EUR shares

Class M distributing GBP shares

Class Z accumulating USD shares

Class Z accumulating EUR shares

GlobalAccess US Small & Mid Cap 76,231,552
Equity Fund*

Class A accumulating USD shares
Class A accumulating GBP shares
Class B accumulating USD shares
Class B distributing USD shares”™”
Class B accumulating EUR shares
Class laccumulating GBP shares
Class | distributing GBP shares
Class M accumulating USD shares
Class M distributing USD shares
Class M accumulating EUR shares
Class M accumulating GBP shares
Class M distributing GBP shares
Class Z accumulating USD shares
Class Z accumulating EUR shares

Launch Date

30 Nov 2010

1Jun2011

Fund Investment  Ongoing
Currency Management  Charges
Fee*

UsD
0.80% 1.23%
0.65% 1.08%
0.65% 1.14%
0.65% 1.14%
0.65% 1.14%
0.55% 0.98%
0.55% 0.98%
0.55% 1.04%
0.55% 1.06%
0.55% 1.04%
0.55% 1.05%
0.80% 1.23%
0.80% 1.29%

UsD
1.40% 1.87%
1.40% 1.93%
1.15% 1.62%
1.15% 0.00%
1.15% 1.68%
0.95% 1.48%
0.95% 1.48%
0.80% 1.28%
0.80% 1.28%
0.80% 1.33%
0.80% 1.33%
0.80% 1.34%
1.90% 2.37%
1.90% 2.43%

*With effect from 1 November 2023 the AMC of the GlobalAccess US Small & Mid Cap Equity Fund was reduced by 0.10%.

10
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Funds at a Glance (continued)

Fund Size Launch Date Fund Investment  Ongoing

30 November Currency Management  Charges

2023 Fee*
GlobalAccess US Equity Fund 229,745,465 3Nov 2011 usD
Class A accumulating USD share 1.50% 1.66%
Class A accumulating EUR shares 1.50% 1.72%
Class A accumulating GBP shares 1.50% 1.72%
Class B accumulating USD shares 1.25% 1.42%
Class B accumulating GBP shares 1.25% 1.48%
Class laccumulating GBP shares 0.70% 0.92%
Class laccumulating GBP shares 0.70% 0.87%
(Unhedged)
Class | distributing GBP shares 0.70% 0.93%
Class M accumulating USD shares 0.50% 0.67%
Class M distributing USD shares 0.50% 0.67%
Class M accumulating EUR shares 0.50% 0.73%
Class M accumulating GBP shares 0.50% 0.73%
Class M distributing GBP shares 0.50% 0.73%
Class M distributing GBP shares 0.50% 0.67%
(Unhedged)
Class Z accumulating USD shares 2.00% 2.16%
Class Z accumulating EUR shares 2.00% 2.22%
GlobalAccess Global Equity Income 50,156,710 13 Dec 2011 usD
Fund
Class A accumulating USD shares 1.50% 2.21%
Class A distributing USD shares 1.50% 2.21%
Class A accumulating EUR shares 1.50% 2.27%
Class A accumulating GBP shares 1.50% 2.27%
Class A distributing EUR shares 1.50% 2.27%
Class B accumulating USD shares 1.25% 1.96%
Class B distributing USD shares 1.25% 1.96%
Class B accumulating GBP shares 1.25% 2.02%
Class B distributing EUR shares 1.25% 2.03%
Class laccumulating USD shares”” 0.90% 1.61%
Class laccumulating GBP shares 0.90% 1.68%
Class | distributing GBP shares 0.90% 1.67%
Class | distributing GBP shares 0.90% 1.62%
(Unhedged)
Class M accumulating USD shares”” 0.75% 1.46%
Class M distributing USD shares 0.75% 1.47%
Class M accumulating EUR shares”” 0.75% 1.52%
Class M accumulating GBP shares 0.75% 1.52%
Class M distributing EUR shares 0.75% 1.53%
Class M distributing GBP shares 0.75% 1.53%
Class Z accumulating USD shares 2.00% 2.71%
Class Z distributing USD shares 2.00% 2.70%
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Background to the Company (continued)

Funds at a Glance (continued)

Fund Size Launch Date Fund Investment  Ongoing
30 November Currency Management  Charges
2023 Fee?*
GlobalAccess Global Equity Income 50,156,710 13 Dec 2011 usD
Fund (continued)
Class Z accumulating EUR shares 2.00% 2.77%
Class Z accumulating GBP shares 2.00% 2.77%
Class Z distributing EUR shares 2.00% 2.77%
GlobalAccess Emerging Market Local 99,420,186 13 Nov 2012 usD
Currency Debt Fund
Class B accumulating USD shares 1.15% 1.47%
Class | distributing USD shares” 0.80% 1.22%
Class | distributing GBP shares 0.80% 1.18%
Class M distributing USD shares 0.75% 1.07%
Class M distributing GBP shares 0.75% 1.13%
GlobalAccess Europe (ex-UK) Alpha 81,018,249 12 Aug 2004 EUR
Fund
Class A accumulating EUR shares 1.50% 1.93%
Class A accumulating GBP shares 1.50% 1.99%
Class A accumulating USD shares 1.50% 1.99%
Class B accumulating EUR shares 1.25% 1.68%
Class B accumulating GBP shares 1.25% 1.74%
Class laccumulating EUR shares 0.90% 1.33%
Class laccumulating GBP shares 0.90% 1.39%
Class laccumulating GBP shares 0.90% 1.33%
(Unhedged)
Class laccumulating USD shares 0.90% 1.39%
Class | distributing GBP shares 0.90% 1.39%
Class M accumulating EUR shares 0.75% 1.18%
Class M distributing EUR shares 0.75% 1.18%
Class M accumulating GBP shares 0.75% 1.24%
Class M accumulating USD shares 0.75% 1.24%
Class M distributing GBP shares 0.75% 1.24%
Class M distributing GBP shares 0.75% 1.18%
(Unhedged)
Class Z accumulating EUR shares 2.00% 2.43%
GlobalAccess Japan Fund 27,781,769,761 17 Aug 2004 JPY
Class A accumulating EUR shares 1.50% 1.76%
Class B accumulating USD shares 1.25% 1.51%
Class laccumulating GBP shares 0.90% 1.16%
Class laccumulating GBP shares 0.90% 1.10%
(Unhedged)

12



Barclays Multi-Manager Fund PLC Interim Report and Unaudited
Financial Statements 2023

Background to the Company (continued)

Funds at a Glance (continued)

Fund Size Launch Date Fund Investment  Ongoing
30November Currency Management  Charges
2023 Fee*

GlobalAccess Japan Fund (continued) 27,781,769,761 17 Aug 2004 JPY

Class | distributing GBP shares 0.90% 1.17%
Class M accumulating JPY shares 0.80% 1.00%
Class M distributing JPY shares 0.80% 1.00%
Class M accumulating EUR shares 0.80% 1.05%
Class M accumulating GBP shares 0.80% 1.06%
Class M accumulating USD shares 0.80% 1.06%
Class Z accumulating JPY shares 2.00% 2.19%
Class Z accumulating EUR shares 2.00% 2.26%

~Class launched during the financial period.
AClass terminated during the financial period.
“The investment management fee rates shown above are the rates as at 30 November 2023.

The Investment Manager can charge rates in excess of the figures above. A full list of the investment management fee rates
that can be charged against share classes within the Funds are listed in the Prospectus of the Company.

Ongoing charges may be distorted where share classes have been in existence for less than 1 year or where the assets under
management have a very low value. Such ongoing charges have been annualised.
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Investment Manager’s report for the six months ended 30 November 2023

Company Overview
The Investment Managers and Fund Selection team in London manages the Barclays GlobalAccess Fund range where they
select and blend leading Sub-Investment Managers to manage your money.

The Investment Managers and Fund Selection team in London comprises a number of analysts and portfolio managers, each
of whom is specialised and experienced in a particular region and asset class. Their deep expertise allows them to identify
outstanding Sub-Investment Managers with the potential to outperform in their particular fields.

Allmembers of the team follow a consistent, rigorous investment process in selecting the Sub-Investment Managers. A vast
universe of asset managers globally is first screened using advanced quantitative screening technology. Shortlisted Sub-
Investment Managers are then assessed with particular focus on the strengths of the overall firm, the quality of the investment
team, the rigour and transparency of the investment process and the portfolio construction. Particular attention is paid to the
quality and consistency of the performance track record. Critically, we do not partner with Sub-Investment Managers if the
drivers of performance are not clear.

The selection process also consists of Onsite Due Diligence and multiple meetings with the Sub-Investment Managers, where
our analysts meet with the main investment decision makers. Ultimate approval of any new Sub-Investment Manager lies with
a Sub-Investment Manager Selection Committee comprised of senior investment professionals at Barclays.

Many of the Funds are managed by more than one Sub-Investment Manager. In addition to the selection of individual Sub-
Investment Managers, the Investment Managers and Fund Selection team also applies particular care in blending various Sub-
Investment Managersinto a Fund. Typically, every Sub-Investment Manager has a different style, which allows, at the aggregate
Fund level, better diversification of returns with the aim of more consistent returns with less volatility.

All Sub-Investment Managers selected within our Funds are monitored closely with regard to their performance and risk
controls, as well as any changes to the investment team and process.

The below Sub-Investment Manager changes were made to the GlobalAccess Funds during the period under review:

Nissay Asset Management was added to the GlobalAccess Japan Fund. This strategy is led by a highly experienced portfolio
management team based in Tokyo, providing dynamic exposure to Japanese equities in a concentrated portfolio of around 20
stocks. The focus is on identifying undervalued securities, particularly among medium sized companies, that are either not
covered or not well understood by the market.

Lazard Asset Management Limited was removed from the GlobalAccess Emerging Market Debt Fund.

Market overview

Returns from global equity and bond markets have been positive over the period, with the largest positive returns coming from
developed market equities. Recessionary risks against a backdrop of persistently high inflation, central bank monetary
tightening, the ongoing war in Ukraine and more recently, the shock Hamas attack in October have all provided investors with
plenty to be concerned about. However, markets have generally continued to rise, despite suffering bouts of volatility.

Over the period, we have seen rising government bond yields, interest rates continuing to rise around much of the world, and
higher energy and commodity prices, however we have also started to see things change somewhat more recently. The period
did not witness a global recession and the US economy seems to be thriving, with the consumer looking particularly rosy-
cheeked. There are cracks for sure. Rising delinquencies in certain cohorts, and evidence of more careful household budgeting,
will need to be watched carefully. Meanwhile, government spending has been an important tailwind that will surely be forced to
retreat at some stage.

Returns from global equities have been positive over the period. Equity markets in the US and Japan were among the top
performers, while markets in the UK and Europe also delivered positive returns. Asia and Emerging Markets equities
underperformed the US and Japan but outperformed their European counterparts, despite ongoing negative sentiment
around China, driven by concerns around economic growth and government policy.
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Investment Manager’s report for the six months ended 30 November 2023 (continued)

Market overview (continued)

Interms of sector performance, looking at the MSCI AC World Index, returns were more mixed. Traditionally more commodity
linked sectors such as Energy and Materials were among the strongest performers, delivering double digit returns, along with a
rise in the price of many energy-related commodities. Technology and Financials also delivered strongly positive returns and
outperformed the broader market to be among the top performers. Utilities, Health Care, and Consumer Staples all struggled
to deliver positive returns, as these typically more defensive sectors did not join in the market rally.

Totalreturns from bonds were broadly positive over the period as fixed income yields across the world first continued to climb,
then fell sharply towards the end of the period, finishing only slightly higher than where they started. The combination of easing
inflation pressure, more resilient economic growth, and increased investor optimism of an imminent end to interest rate rises
has created a stronger market for both government and corporate bonds more recently. Over the period total returns from US
corporate bonds were positive while developed market government bonds delivered broadly flat returns, with the Bloomberg
Global Aggregate Treasuries Total Return Index Hedged GBP index delivering a modest total return of 0.13% over the period.
High Yield and Emerging market bonds were among the better performers over the period, as were shorter dated US Treasury
Bills.

(Source: Barclays, Bloomberg)

Performance overview
The GlobalAccess UK Opportunities Fund underperformed the FTSE All-Share benchmark during the period.

The UK economy continued to defy expectations of a recession over the period. Interest rates rose twice over the period, as
the Bank of England tried to address the rate of inflation. As the period ended, there were signs of this working. UK inflation had
almost halved between the end of May and end of October, as the impact of lower energy prices compared to a year previously
fell out of the calculation.

The same was seen around the world, inflation falling albeit to higher levels than seen for the previous decade. Individual regions
faced their own challenges. The attack on Israel by Hamas came towards the end of the period and focused the minds of
politicians in Europe and the US. The UN Conference of Parties (COP) meeting took place in the United Arab Emirates (UAE)
just after the period ended, with focus leading up to it on how the world was going to change how it consumed and produced
energy in the future.

Within Asia, attention was paid on the Chinese real estate sector and the financial stability of some of the largest companies
operating within it. In the US, the economy avoided inflation with investor attention continuing to be paid on the impact that
Artificial Intelligence will have on how individuals and businesses work in the future. Innovation in healthcare was also notable,
with weight loss drugs developed by industry leaders such as Novo Nordisk being seen as being able to partially address the
problem of obesity seen in much of the western world.

The fund underperformed its benchmark index over the period. By some way the biggest impact on the fund's performance
was its significant underweight to the energy sector. Energy companies, notably Shell and to a lesser extent BP, performed
strongly over the summer.

The fundis generally underweight the energy sector and in particular the biggest oil and gas producers. Exposure to the likes of
BP and Shell is small. Currently, the fund also owns stakes in some operators in the sector, such as Hunting, which provides
services to the oil producing businesses. As such, it is to be expected that if the oil sector outperforms the wider market, thisis
a considerable headwind for the fund to overcome.

Excluding the energy sector stock and sector allocation was mixed. The best sectors included healthcare and technology, but
this was offset by the materials sector, some stock specific weakness amongst the share prices of some consumer facing
names, as well as poor performance from the asset and fund Sub-Investment Managers owned across the portfolio.

At the Sub-Investment Managers level, Heronbridge typically is more heavily exposed to medium and smaller sized companies.
It doesn't own any of the oil producing companies, is very underweight the mining sector and saw weak performance from its
financial businesses such as Rathbones, Schroders and Close Brothers. Strong performance from health technology share
EMIS was welcome but not enough to offset underperformance elsewhere in the portfolio.

15



Barclays Multi-Manager Fund PLC Interim Report and Unaudited
Financial Statements 2023

Investment Manager’s report for the six months ended 30 November 2023 (continued)

Performance overview (continued)

In contrast, JO Hambro performed very strongly over the period. Success was seen across a range of sectors. Whilst it was also
underweight energy and materials, this was outweighed by good returns from the likes of Centrica, the energy utility, Convatec,
a healthcare company, and further strong returns from private equity company 3i.

Lindsell Train's investment process looks to exploit long term growth within a small number of areas of the market. It focuses
on the consumer, on financial companies and in technology. Many of its holdings were weak over the period, such as fashion
brand Burberry, drinks mixer business Fevertree and Diageo which reported a slowdown in sales in some of its regions around
the world. Sage, an accounting technology firm that the Sub-Investment Manager has owned for some time, performed well
on the back of strong earnings growth. The Sub-Investment Manager bought a new share in UK property company Rightmove
over the period. The Sub-Investment Manager sees it as good value, but with the opportunity to take advantage of its leading
position and large data set over years to come to grow its earnings.

The end of the period was near the low point for the fund's relative performance in 2023. As economic sentiment suggested
that UK interest rates were not likely to rise in the near future, so the market saw a recovery in the share price of many
domestically focused businesses going into and after the end of the reporting period. The fund's performance relative to the
index rose as that happened. Whilst this is too short a period on which to base a conclusion or prediction, it does indicate that
the fund still offers potential for index beating returns looking to the future.

What is less certainis how the performance of the UK as a market willbe. The UK stock market is dominated by large companies
inanarrow range of sectors such as energy, materials, banking and healthcare. The UK does not have a large technology sector,
one of the reasons why it has underperformed the US for some time. When global equity markets are weak, such as 2022, the
UK's defensive characteristics are shown as it performs well compared to others.

We remain confident in the ability of our Sub-Investment Managers and for the fund to perform well in a variety of market
conditions. We cannot predict how the wider market will do, and we recognise that the UK still remains perceived as an
unattractive place for equity investors to invest their capital. However, many commentators see the market as very attractively
priced and so we hope that that is recognised in time by investors outside the UK.

The GlobalAccess Global Government Bond Fund outperformed its benchmark of the Bloomberg Global Government Bond
USD Hedged Index.

Throughout the majority of the period government bond yields continued to move steadily higher. Most major central banks
continued to raise interest rates to combat above target inflation although at a much slower rate than earlier in the hiking cycle
asinflationfell at a fast rate than many expected. For example, the US Federal reserve raised interest rates only once during the
period but continued to reinforce their messaging of rates remaining elevated for some time. For the most part, low maturity
securities outperformed longer maturity securities. Towards the end of the reporting period longer maturity interest rates
began to fall and prices recovered somewhat.

The outperformance of the Fund was primarily driven by interest rate strategies. The Fund was underweight interest rate risk
and government bonds relative to the index in Japan, the US, Germany as well as several other markets. This benefited
performance as yields generally increased and prices fell. This was partially offset by overweight positions in Canada, New
Zealand, Australia and Korea where prices also fell on the back of rising bond yields. The strategy was also impacted negatively
by positions in high quality supranationals as well as Danish covered bonds. Finally, the Fund has been positioned underweight
China which also had a negative impact as government bond yields fell during the period.

The Fund does have some flexibility to allocate to high quality non sovereign bonds through mortgage-backed securities,
government related securities and corporate credit. Overall, this contributed positively to performance primarily through
financials as the sector outperformed the equivalent government bond market. In addition, security selection within the sector
contributed positively primarily through UBS. Further contribution came from our exposure to agency mortgages and Danish
covered bonds, particularly Realkredit Danmark. Finally, exposure to emerging market bonds through Saudi Arabia, Hungarian
and Poland contributed to performance.
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Investment Manager’s report for the six months ended 30 November 2023 (continued)

Performance overview (continued)
Finally, currency positioning detracted marginally from performance during the period. however, positions in the Japanese yen

and the Taiwanese dollar depreciated relatively to the US dollar and detracted from performance. Furthermore, favouring the
US dollar relative to the Euro also detracted from performance during the period. That said, the overall performance impact
from currency was very modest as the use of currency risk is limited.

The GlobalAccess Asia Pacific ex Japan Fund underperformed the MSCI AC Asia Pacific ex-Japan benchmark.

Asian equity markets delivered positive returns over a volatile period, with investors benefiting from strong performance in the
technology sectors towards the end of period as the market saw renewed risk appetite on hopes of peaking US interest rates,
aiding growth stocks in the region. Meanwhile, lingering concerns about the weaker economic growth in China and the troubled
property sector continued to weigh on sentiment in the China and Hong Kong stock markets over the period. Markets in India,
Australia and Malaysia were among the best performers, while markets in Hong Kong and Thailand were the main laggards.

The Fundunderperformed the benchmarkindex over the period, driven primarily by stock selectionin Chinaand an underweight
position in India. At the regional level, stock selection was strong in South Korea and Hong Kong, while at the sector level,
selection was notably positive in the Real Estate and Technology sectors. Selection in Consumer Discretionary and Consumer
Staples detracted over the period.

Among the underlying Sub-Investment Managers, Schroders slightly outperformed the benchmark index over the period.
Selectionin Real Estate and Health Care contributed positively, while stock selectionin Consumer related sectors detracted. In
India, resilient domestic consumption provided a tailwind to retail mall operator Phoenix Mills, which was the single largest
positive contributor to performance, as the stock rallied on the back of strong leasing occupancy and rental income growth.
Indian private hospital operator, Apollo Hospitals, also added to returns following positive results and upbeat management
guidance. Not holding Chinese internet consumer business PDD was the single largest detractor as the share price rallied on
positive sentiment surrounding its Temu shopping smartphone App. An overweight in Korean electric vehicle battery maker,
LG Chem, was also among the key detractors as the stock declined amid concerns over softer demand in Europe.

Hermes underperformed the benchmark index, primarily as a result of an underweight allocation to the outperforming Indian
market. Strong stock selection in South Korean was the main positive, while an overweight position in China was among the
main detractors. At the sector level, stock selection in Technology and Financials was notably positive, while selection in
Consumer Discretionary and Communication Services detracted. At the stock level, an overweight in Taiwan based ASE
Technology, a provider of semiconductor assembly and testing services, was the largest positive contributor. An overweight
position in AAC Technologies, a Chinese manufacturer of smartphone acoustic components, was also among the main
positives. A position in Swatch Group, a leading luxury watch manufacturer that generates most of its revenue from Asia, was
among the largest detractors, as the stock price retreated amid concerns about the persistence of the rebound in luxury good
sales.

Fidelity outperformed the benchmark MSCI AC Asia Pacific ex-Japan index, with Australia among the strongest markets over
the period, but lagged the MSCI Australia index, driven primarily by sector allocation. At the sector level, stock selection was
strong in Real Estate and Industrials, but this was more than offset by selection in Materials and Financials. Sector allocation
detracted, with an overweight positionin Communication Services and an underweight positionin Materials the main negatives.
At the stock level, an overweight position in Car Group, the leading online automotive classifieds provider in Australia, was
among the largest single positive contributors as the company reported annual results that beat expectations. Overweight
positions in lluka Resources, IGO and Nickel Industries were all among the largest detractors as broad weakness in the electric
vehicle battery materials industry weighed on metal and mineral miners and producers.
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Investment Manager’s report for the six months ended 30 November 2023 (continued)

Performance overview (continued)
The GlobalAccess Emerging Markets Equity Fund outperformed versus the MSCI Emerging Markets USD benchmark over the

period.

Emerging markets equities delivered positive returns over a volatile period, with investors benefiting from strong performance
in the technology sectors towards the end of period as the market saw renewed risk appetite on hopes of peaking US interest
rates. Commodity exporting markets like Brazil, and those markets more sensitive to the US Dollar, like Mexico, were also
beneficiaries of improving sentiment. Meanwhile, lingering concerns about the weaker economic growth in China and the
troubled property sector continued to weigh on sentiment in the Chinese stock markets over the period. The Russian market
remained closed to foreigninvestors at the end of the period. The difference between the best and worst performing countries
and sectors was again notably large over the period. Markets in Brazil, Turkey and Hungary were among the best performers,
while markets in Thailand and Indonesia were among the main laggards.

The Fund outperformed the benchmark index over the period, driven primarily by positive stock selection. Stock selection in
South Korea and Taiwan was the largest positive, while strong stock selection in India was also among the main positives.
Overweight positions in Brazil and Turkey also contributed positively, while the contribution from sector allocation was muted
over the period. Stock selection was strongest within Industrials, Technology and Real Estate.

Among the underlying Sub-Investment Managers, ArrowStreet and Pzena outperformed the benchmark index, while NS
Partners and Schroders underperformed. Arx was the best performing Sub-Investment Manager as Brazilian equities notably
outperformed over the period.

In India, resilient domestic consumption provided a tailwind to retail mall operator Phoenix Mills, which was the single largest
positive contributor to performance, as the stock rallied on the back of strong leasing occupancy and rental income growth.
Also among the key positive contributors was an overweight position in Indian Pepsi Co. bottler, Varun Beverages, and an
overweight position in Turkish Bank, Akbank. Overweight positions in leading pan-Asian life insurers AIA Group and Prudential
were among the largest detractors over the period. Hong Kong and China are key markets for these companies and share
prices have remained subdued despite a recovery in growth and profitability following the border reopening earlier in 2023. An
underweight position in Chinese internet consumer business PDD was the single largest detractor as the share price rallied on
positive sentiment surrounding it's Temu shopping smartphone App. An overweight in Korean electric vehicle battery maker,
LG Chem, was also among the key detractors as the stock declined amid concerns over softer demand in Europe.

The GlobalAccess Global High Yield Bond Fund outperformed the ICE BofA Merrill Lynch US High Yield Constrained index over
the period.

The six-month period to the end of November 2023 started positively for risk assets, including high yield credit, as US economic
growth surprised to the upside and consumer price inflation continued to decelerate. Furthermore, investor enthusiasm
around advancements in artificialtechnology andits potential to have large positive effects on business, outweighed any nerves
around softening manufacturing data. High yield spreads responded by grinding tighter and lower quality credits outperformed.

Despite the US Federal Reserve electing to not raise interest rates at its September meeting, the month marked a downturnin
the performance of risk assets. High yield credit declined against the backdrop of gradually rising US Treasury yields as investors
adjusted to the 'higher rates for longer’ mindset. This period saw a reversal in the performance of low quality credit, whilst on a
sector basis more interest rate sensitive names, such as BB rated Utilities, underperformed.

This challenging couple of months ended in November when sentiment turned decidedly positive and risk assets rallied
strongly. As such, much of the high yield market's gain over the period can be attributed to this month.
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Investment Manager’s report for the six months ended 30 November 2023 (continued)

Performance overview (continued)
Both Nomura and Oaktree outperformed the index over the period. Nomura added value through security selection across

several sectors. Key contributors included Carnival Cruise Lines and AMC Theatres. The latter of which performed strongly
despite the ongoing actor and writers' strike in the US. Elsewhere, Nomura benefited from exposure to energy names,
particularly offshore drillers. These gains were partially offset by selection in telecommunications, namely Level 3 which
underwent restructuring and Digicel which defaulted on some bonds. Additionally, being void exposure to Carvana was also a
headwind over the period as the credit reacted strongly to a re-financing deal stuck in June.

Oaktree added value through selection in homebuilders, packaging, and travel, furthermore an underweight to air
transportation was beneficial as this sector was a key underperformer. By contrast, exposure to REITs and technology
hardware detracted from returns during the period.

The portfolio's credit beta, as defined by duration times spread, remained static during the period at market weight, with
Nomura being marginally overweight risk whilst Oaktree were marginally underweight. On a rating basis, Nomura rotated out of
some off benchmark BBB rated names in favour of BB and B rated paper. Sector wise, both Sub-Investment Managers ended
the period with underweights to healthcare names and overweights to energy. More recently, Oaktree began rotating exposure
from USD denominated paper to Sterling paper from the same issuers to take advantage of cross currency relative value
opportunities. The Fund ended the period with an average rating of B+ and a slightly lower yield than the benchmark.

The GlobalAccess Global Corporate Bond Fund underperformed its benchmark of the Bloomberg Global Corporate Bond USD
Hedged Index.

Throughout the majority of the period government bond yields continued to move steadily higher. Most major central banks
continued to raise interest rates to combat above target inflation although at a much slower rate than earlier in the hiking cycle
asinflation fell at a fast rate than many expected. For example, the US Federal reserve raised interest rates only once during the
period but continued to reinforce their messaging of rates remaining elevated for some time. For the most part, low maturity
securities outperformed longer maturity securities. Corporate bonds outperformed government bonds during the period as
the market became less concerned about a recession and began to price a more benign outcome.

During the period the Fund marginally underperformed the index after fees as performance from both Sub-Investment
Managers were relatively muted during the period. Pimco benefited from interest rate strategies predominantly as a result of
an underweight in the US. This benefited performance of their mandate as US yields generally rose driving prices lower during
the period. By contrast, interest positioning was a modest detractor for Wellington during the period.

Overall, corporate allocation and selection decisions were relatively muted for Pimco. Within industrials sector allocation
detracted from performance as underweights to energy, manufacturing, healthcare and raw materials more than offset the
contribution from our overweight positions in the telecom sector combined with security selection within media, entertainment
and consumer services. In addition, the exposure to agency mortgage-backed securities detracted from performance during
the period and largely offset the positive contribution from allocation and selection decisions within the financials sector.

For Wellington credit positioning detracted from performance. The strategy has been positioned defensively for much of the
year and this conservative stance held back performance relative to the market. Specifically, sector allocation decisions
combined with off benchmark allocations detracted from relative performance. Within investment grade corporate bonds, the
portfolio's overweight allocation to the utilities sector detracted from relative performance. By contrast, security selection
contributed, driven primarily through the industrials and utilities sectors, where the effect was most pronounced in the energy
and electric utilities sectors however, security selection within the financials sector detracted from relative performance.
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Investment Manager’s report for the six months ended 30 November 2023 (continued)

Performance overview (continued)
The GlobalAccess Emerging Markets Debt Fund outperformed the JP Morgan Emerging Market Bond Global Diversified index

over the period.

The 6 month period to the end of November 2023 was volatile for emerging market debt. The period started with strong
performance during June and July as risk assets benefited from continued economic resiliency and many central banks
reaching the end of their hiking cycle. Despite no obvious catalyst, September marked the beginning of a challenging 6 weeks
for financial assets including emerging market debt with yields rising as investors reckoned with the higher rates for longer
narrative. The low point for performance over the period occurred in October, shortly after the outbreak of another conflict in
the Middle East following Hamas attacking Israel. Despite the widespread humanimpact of this conflict the financialimplications
were fairly contained, and emerging market debt rallied strongly in the last 6 weeks of the period to post a positive return.

Against this backdrop, high yield debt emerging market debt outperformed investment grade names. On a regional basis this
translated to Middle Eastern and Asian debt trailing that of Africa and Latin America. The strong performance of these latter
regions can in part be explained by central banks in these areas turning more dovish whilst in Asia the central banks of the
Philippines and Thailand both raised rates during the period.

The Fund underwent a key change in July as Wellington became the sole Sub-Investment Manager, as Lazard was sold following
a significant reduction in Fund size meaning the two Sub-Investment Manager structure structure was no longer optimal.
Wellington performed strongly during the period and outperformed the benchmark with key contributions coming from off
benchmark positionsin Russiaand Venezuela. Allocation was also additive through an underweight to Middle Eastern countries,
namely the UAE. Security selectionin Pakistani sovereign debt and an underweight to EL Salvador were notable detractors over
the period, as was an overweight to Saudi Arabia.

During the period, Wellington reduced exposure to quasi-sovereign debt in favour of corporate credit. Specifically, quasi debt
from Saudi Arabia, Indonesia, and Colombia was reduced and corporate bonds added from issuers in Israel, Hong Kong, Brazil,
and Chile. Furthermore, exposure to local currency bonds increased marginally as some select names from Latin America and
Eastern Europe were added. On a regional basis, exposure to Middle Eastern names were reduced whilst holdings in Eastern
Europe and Africa increased as high yield valuations appeared attractive. The Fund ended the period with key overweights to
Hungary, Bulgaria and Colombia whilst underweights were centred in Asia, namely Indonesia, China, and the Philippines. On the
currency side, the Fund has some small exposure to the Uruguayan Peso, Kazakhstani Tenge, and Hungarian Forint.

The GlobalAccess Global Short Duration Bond Fund outperformed its benchmark of the Secured Overnight Financing Rate
(SOFR) + 1% over the period.

The six-month period to the end of November started with a continuation of the pattern of short duration bonds outperforming
their full maturity counterparts however this dynamic began to reverse towards the end of the period. Bond market
performance continued to be driven by one of two market narratives. The first, that inflation will quickly return to target and
growth willremain positive, the so called 'soft landing’ persisted at the beginning and end of the period and led to strong returns
across short duration bonds. The second narrative took hold during the middle of the period and can be best described as the
‘higher rates forlonger' narrative. Unsurprisingly, this view was challenging for risk assets including short duration bonds. Against
this backdrop, the US Federal reserve raised interest rates only once during the period but continued to reinforce their
messaging of rates remaining elevated for some time.

The Fund's outperformance was driven primarily by credit positioning with currency strategies also adding value, however rates
positioningwas mixed. On the credit side, the Fund's positions in high yield and emerging market corporate debt were beneficial
as these markets continued to outperform the equivalent government bond markets. Within sovereign debt it was again higher
risk countries that added the most to performance, namely exposure to Eastern Europe which benefited from rate cuts. Higher
quality markets were also additive, particularly within securitised assets.
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Investment Manager's report for the six months ended 30 November 2023 (continued)

Performance overview (continued)
Rates strategies detracted from returns relative to the Fund's cash benchmark with exposure to US and UK rates being a

headwind as yieldsincreased. With that being said, relative toa 1-3 year treasury benchmark the Fund maintained alow duration
during the period and outright short positions in European and Japanese rates added value. Finally, currency strategies added
value through emerging market positioning, namely long exposure to the Brazilian Real and short exposure to the Chilean Peso.
Conversely, along positionin the Japanese Yen detracted over the period.

Positioning evolved over the period with notable changes including a reduction in US rates exposure and government bonds
more generally in favour of increased credit positions split across investment grade and high yield names. Within currencies the
Fund's underweight to the US Dollar was closed.

The GlobalAccess US Small & Mid Cap Equity Fund outperformed the Russell 2500 benchmark over the period.

During the period the Federal Reserve (FED) continued to dominate conversations in US and Global markets. With the effective
Federal Funds Rate at its highest level in 22 years, following 11 increases since early 2022, equity markets have remained
resilient. The US Small and Medium Cap space has performed less favourably than US large caps over the period, with a greater
degree of volatility, although stillended the period in strongly positive territory.

June and July were strong months for US equity markets, with economic data remaining positive in the face of easing inflation
and expectations that there was likely to be only one further increase from this interest rate cycle. This led US equity markets
to hit the peak of the period at the end of July, upon the growing hope the FED had engineered a so-called 'soft landing' for the
US economy. The proceeding three months were less positive, with FED meeting minutes showing growing division amongst
monetary policy makers on next steps culminating in an eventual acceptance by the market that rates would remain 'higher for
longer’ than initially expected. November reversed this downbeat trend, with inflation further coming to heel, and economic
data such as GDP estimates painting a more positive picture of the US economy than anticipated.

The fund outperformed the benchmark during the period, will all three Sub-Investment Managers outperforming respectively.
The fund as a whole outperformed due to strong stock selection, particularly seen within Industrials, Health Care, and
Consumer Discretionary sectors. Stock selection in the Consumer Staples sector was a major detractor to performance over
the period, as was the underweight position of the Energy sector relative to the benchmark. Underweight positions in Health
Care and Utilities sectors provided strong tailwinds to performance.

Kennedy had the largest degree of outperformance out of the three Sub-Investment Managers over the period, with
exceptional stock selection over the period supported by very strong sector allocation. Stock selection within Industrials,
Healthcare, and Financials sectors was extremely strong, with stock selection in Real Estate and Energy providing minor
headwinds over the period. For sector allocations, an underweight to the Health Care sector significantly aided relative
performance, with an underweight to the Energy sector detracting from relative performance. On an individual security basis
over the period, the top contributors to relative performance included XPO and TopBuild. Conversely, the bottom contributors
to relative performance included Hasbro, and AMN Healthcare Services.

The London Company outperformed the benchmark predominantly due to strong stock selection, assisted by strong sector
allocation. Strong stock selection was seen particularly within the Industrials, Consumer Discretionary and Health Care sectors,
with selection in Consumer Staples and Financials hampering relative performance. An underweight position to Health Care
and Utilities sectors provided the largest contribution to performance on a sector allocation basis, with an underweight position
on the Energy sector providing a significant headwind. On an individual security basis over the period, Deckers Outdoor and
Trex Company provided the largest contribution to relative performance, whilst Lamb Weston and Lancaster Colony were the
largest detractors.

Wellington outperformed during the period, with its strong stock selection defying the headwind provided by its sector
allocation. Stock selection in Financials, Industrials, and Health Care sectors provided the largest contribution to relative
performance, with stock selection in Materials providing the largest detraction to relative performance. On a sector allocation
basis, an underweight to the Energy sector as a result of the mandate's exclusions detracted significantly from relative
performance. On an individual holding basis over the period, Fluor and Azek were the largest contributors to relative
performance, whilst Agilon Health and ZoomInfo were the largest detractors.
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Performance overview (continued)
The GlobalAccess US Equity Fund outperformed its S&P 500 benchmark over the period.

During the period the Federal Reserve (FED) continued to dominate conversations in US and Global markets. With the effective
Federal Funds Rate at its highest level in 22 years, following 11 increases since early 2022, equity markets have remained
resilient. The 'Magnificent Seven' (Alphabet, Amazon, Apple, Microsoft, Meta, Nvidia, Tesla) have also dominated discussions
during the period, amid their growing proportional weight within US and Global indexes and these indexes' returns for the year
largely being attributable to these seven behemoths.

June and July were strong months for US equity markets, with economic data remaining positive in the face of easing inflation
and expectations that there was likely only to be one further increase in this interest rate cycle. This led US equity markets to
hit the peak of the period at the end of July, upon the growing hope the FED had engineered a so-called 'soft landing' for the US
economy. The proceeding three months were less positive, with FED meeting minutes showing growing division amongst
monetary policy makers on next steps culminating in an eventual acceptance by the market that rates would remain 'higher for
longer'. November reversed this downbeat trend, with inflation further coming to heel, and economic data such as GDP data
painting a more positive picture of the US economy than anticipated.

The Fund outperformed the benchmark during the period, with all three Sub-Investment Managers outperforming
respectively. Stock selection was extremely strong during the period, particularly within the Industrials, Financials, and
Healthcare sectors. Stock selection in the Communication Services sector proved to be a head wind, as did overall sector
allocation. Strong sector allocation in the Utilities sector was strongly outweighed by poor sector allocation in Information
technology, Healthcare, and Communications sectors.

Ceredex outperformed the benchmark due to its strong stock selection outweighing its lagging sector allocation. Particularly
strong stock selection was seen within the sectors of Industrials, Financials, and Energy, with this offsetting less impressive
stock selection in Health Care, Communication Services, and Consumer Discretionary sectors. On sector allocation, an
underweight to Information Technology and Communication Services sectors hurt significantly, with sector allocation in
Utilities and Financials sectors easing this headwind. On an individual holdings basis, Intel, Baker Hughes, and Progressive were
the largest contributors to relative performance. Conversely, Rewity and Marvell Technology were the largest detractors to
relative performance.

AllianceBernstein outperformed during the period, and similarly to Ceredex, its strong stock selection outweighed its weak
sector allocation. Stock selection in Health Care and Information Technology sectors was particularly strong, with stock
selectioninIndustrials proving to be a significant headwind. Sector allocation within Health Care and Financials sectors were the
major headwinds, offset partially by sector allocation within the Utilities sector. On an individual holdings basis, Adobe, Arista
Networks, and Eli Lilly were the largest contributors to relative performance. Conversely, Fortinet, Edwards Lifesciences, and
Paycom Software were the largest detractors to relative performance.

T Rowe Price saw the largest degree of outperformance during the period, and similarly to the other two Sub-Investment
Managers, its strong stock selection outweighed its weak sector allocation. Strong stock selection was seen particularly within
Health Care, Industrials and Financials sectors, with stock selection in the Consumer Staples a headwind. Poor sector allocation
was seen predominantly within Consumer Staples and Energy sectors. On an individual holdings basis, the largest contributors
to performance included Constellation Energy, Carrier Global, and Progressive. Conversely, the largest detractors to
performance included Hershey, General Mills, and Halliburton.

The GlobalAccess Global Equity Income Fund underperformed its benchmark over the period.
Monetary policy continued to be the talk of the town this year, with inflation taming but continuing to remain among the top
concerns within the world's leading developed economies. The 'Magnificent Seven' (Alphabet, Amazon, Apple, Microsoft, Meta,

Nvidia, Tesla) have also dominated discussions during the period, amid their growing proportional weight within US and Global
indexes and these indexes' returns for the year largely being attributable to these seven behemoths.
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Performance overview (continued)

Global equity markets over the period were roughly split into three stages. First, the two month rally up to the end of July, set
against a backdropping of taming inflation within many of the world's leading developed economies, and strong economic data
coming out of the US in particular suggesting a more resilient economy than expected. The second stage saw a technical
market correction in global equity markets between August and the end of October through the MSCI World Index falling by
more than 10% against its high point at the end of July. With a stronger global economy than first thought, it became clear that
Central Banks would need to keep interest rates 'higher for longer'. This stage was capped off in October where inflation rates
across the world's major economies proved be more stubborn than hoped in the face of aggressive interest rate rises. This
macro pessimism, coupled with flaring geopoliticalinstability seen within the Middle East, led to the global equity markets hitting
atroughinlate-October. The third and final stage of this period was seenin November. Global equity markets sharply recovered
from the previous month's low point with data showing inflation falling than by more than expected, creating renewed optimism
that interest rates had hit their peaks, opening the door for potential rate cutsin 2024.

The GlobalAccess Global Equity Income Fund underperformed the benchmark during the period, with two of the three
mandates underperforming respectively. The main driver behind the underperformance was stock selection, with sector
allocation also providing a headwind from performance. Within stock selection, the Information Technology, Consumer
Discretionary, and Health Care sectors were the most challenged. It comes as no surprise that this stock selection headwind
was predominantly due to an underweight position to the 'magnificent seven' stocks which would not typically be included within
a mainstream equity income approach.

KBl underperformed the benchmark, driven by stock selection, particularly within the Financials, Communication Services, and
Health Care sectors. An underweight allocation to the Information Technology, Consumer Discretionary, and Health Care
sectors also hampered performance, albeit this was offset by an underweight in the Consumer Staples and Financials sectors.
Onanindividual holdings basis, the largest detractors in the portfolio included Texas Instruments, Interpublic Group, and Pfizer.
Having no exposure during the period to Amazon, Nvidia, and Apple also hampered relative performance. Conversely, the
largest contributors to performance on anindividual holdings basis included Marathon Petroleum, NetApp, and Owens Corning.

Baillie Gifford also underperformed the benchmark, driven by stock selection, particularly within Information Technology,
Materials, and Consumer Discretionary sectors. Sector allocation also proved to be a headwind, particularly within the sectors
of Consumer Staples and Energy. On an individual holdings basis, Albemarle, Roche, and Sonic Healthcare were the leading
detractors to relative performance. Partners Group, Novo Nordisk, and Watsco were the leading contributors to relative
performance.

Artemis strongly outperformed the benchmark, with outstanding stock selection particularly seen within the sectors of
Industrials, Financials and Energy, being supported by strong sector allocation within the Financials and Health Care sectors. In
terms of individual holdings, Mitsubishi Heavy Industries, Mitsubishi UFJ Financial Group, and Banco Bilbao were the leading
contributors to relative performance. The largest detractors to relative performance on an individual holdings basis included
Kraft Heinz, AbbVie, and Archer Daniel Midland, as was not holding Microsoft, Nvidia, and Amazon.

The GlobalAccess Emerging Market Local Currency Debt Fund outperformed the JP Morgan GBI-EM Global Diversified index
over the period.

The six-month period to the end of November 2023 contained two strong periods for local currency emerging market debt.
These periods were punctuated by three challenging months for risk assets between August and October. US Central bank
policy continued to be a key driver of emerging market bond returns. Specifically, returns were strong when investors believed
Federal Reserve rate cuts were on the horizon and weak when policymakers countered this by sounding hawkish tones.

The period ended with a strong rally as investors positioned for quicker than expected rate cuts in the US, which would open
the door for emerging market policymakers to begin cutting rates aggressively. Indeed, the positive return of the market was
driven by falling bond vyields particularly in Latin America and Eastern Europe where central banks raised rates early and
maintained better control over inflation than many developed market policymakers. Returns were lower in Asian and Middle
Eastern bonds with China's worsening property sector weighing on sentiment in across Asian markets. The market also
benefited from a weaker US Dollar over the period which was a tailwind for a number of emerging market currencies particularly
within countries with high real rates such as Colombia and Hungary.
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Performance overview (continued)
Both Colchester and Blackrock outperformed the benchmark over the period with the former adding value primarily through

currency positioning whilst the latter mainly outperformed on the rates side. Within currencies, Colchester benefited from long
positions in the Colombian Peso, Mexican Peso, and an underweight positionin the Thai Bhat although this was marginally offset
by an underweight to the Polish Zloty. Rates strategies were also additive for Colchester, namely overweight positions in South
Africa and Brazil and an underweight to Turkey added value.

Blackrock's rates strategies added value through an overweight to Russian bonds which experienced a price bounce following
an easing in trading restrictions for some tenors. Additionally, exposure to Colombian bonds was additive as these performed
wellagainst the backdrop of moderating political risk in that country. Currency strategies were marginally positive for Blackrock,
with gains from an underweight to Turkish Lira more than offsetting losses from an underweight to the Colombian Peso.

Both Sub-Investment Managers ended the period in a generally pro risk stance with Colchester favouring higher yielding bond
markets. Exposure to Hungary, South Africa and Peru increased during the period whilst positions in lower yielding Asian
markets were trimmed. Currency positioning follows a similar pattern with Latin American and Eastern European currencies
being favoured over Asian markets.

Blackrock increased their interest rate exposure over the period and, like Colchester, continue to favour Latin American rates
as they believe central bankers in these markets will be able to cut rates aggressively once the US Federal Reserve begins its
rate cutting cycle. Both Sub-Investment Managers also have notable underweights to Chinese rates as the country struggles
with deflationary forces and an ailing property market. Finally, on the currency side, Blackrock have overweight positions to the
Brazilian Real and Indian Rupee and are underweight to Eastern European currencies and the Egyptian Pound.

The GlobalAccess Europe (ex-UK) Alpha Fund underperformed the MSCI Europe ex UK index over the period.

The biggest challenge facing European governments and investors over the period was how to deal with elevated inflation, and
rising interest rates. Markets hardly moved, as economies learned to digest these higher rates. Overall, investors started to see
inflation peaking and then starting to fall as the year ended, and commentary turned to if and when to expect interest rate cuts.

The same was seen around the world, inflation falling albeit to higher levels than seen for the previous decade. Individual regions
faced their own challenges. The attack on Israel by Hamas came towards the end of the period and focused the minds of
politicians in Europe and the US. The UN Conference of Parties (COP) meeting took place in the United Arab Emirates (UAE)
just after the period ended, with focus leading up to it on how the world was going to change how it consumed and produced
energy in the future.

Within Asia, attention was paid on the Chinese real estate sector and the financial stability of some of the largest companies
operating within it. In the US, the economy avoided inflation with investor attention continuing to be paid on the impact that
Artificial Intelligence will have on how individuals and businesses work in the future. Innovation in healthcare was also notable,
with weight loss drugs developed by industry leaders such as Novo Nordisk being seen as being able to partially address the
problem of obesity seen in much of the western world.

The fund underperformed the MSCI Europe ex UK index over the period. At the underlying Sub-Investment Manager level,
outperformance by Invesco was not enough to offset below benchmark returns from Blackrock and Allianz. Looking at the fund
at a country level, returns from Denmark and Dutch listed names were poor. Good stock selection in France, Ireland and
Switzerland was shown but not enough to exceed underperformance elsewhere.

Invesco benefitted from a rise in the oil price, which fed through to the share prices of the likes of Repsol, Total Energies and
Shell. A third of the portfolio is invested in French shares, and other names like Capgemini, Saint Gobain and Publicis all

contributed.
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Performance overview (continued)
DSV and Netcompany in Denmark were two of the weakest names within the Allianz mandate. It was a disappointing period for

Allianz, led by poor performance within Financials and Industrial shares. It was also announced that a number of the team
members running this mandate had left Allianz to join another firm over the period. We are reviewing our options and
considering what, if anything, we wish to do with the mandate. The remaining team members are known to us but losing senior
investors such as this is unfortunate.

Blackrock also underperformed its benchmark. Unicredit performed well in its financial holdings, but was offset by weakness in
Tryg. Another area of weakness was beverages, where the drinks companies Carlsberg, Pernod Ricard and Royal Unibrew lost
between a fifth and a quarter of their value over the period.

The European market continues to offer a great deal of value compared to the US. It is also seen as more politically stable than
the UK. Some world leading companies are listed on European stock markets. However, its listed technology company
exposure is somewhat less than that seen in the US, and so lacks the interest from global investors that the US enjoys.
Economic growth is sluggish on the continent, whilst the US market seems to have fully recovered from the issues caused by
the Covid pandemic in 2020. Europe merits a place within a diversified portfolio, but a better economic outlook and improved
newsflow would go a long way to help it make up the performance gap that has emerged between it and the US inrecent years.

The GlobalAccess Japan Fund underperformed the TOPIX benchmark during the period.

Japanese equities delivered a strongly positive return during the period, as Japanese equities maintained their strong
momentum during 2023. The benchmark TOPIX index continued to hit the highest levelin more than 30 years, despite volatility
driven by Bank of Japan governor Ueda's comments on inflation and a change in monetary policy early in the period. Financial
stocks performed well, benefiting from rising interest rates in both Japan and the US, while the strong performance of the auto
sector also contributed to the market's resilience. The renewed focus for companies on enhancing their corporate value, and
the return of inflation and wage growth in Japan continue to provide investors in the country with signs of positive change. The
difference between the top and bottom performing sectors was notably wide over the period. Energy and Financials were the
top performing sectors, while Healthcare was the main laggard and the only sector to register a negative return over the period.

The GlobalAccess Japan Fund underperformed during the period. Stock selection was the main driver of the
underperformance for the Fund, while contribution from sector allocation was also negative over the period. Stock selection
was strong in Materials, but this was more than offset by negative contribution from stock selection in Consumer Staples,
Industrials and Financials. At the sector level, an underweight position in Health Care was the main positive, while an
underweight position in Financials was a key detractor. Among the underlying Sub-Investment Managers, Schroders
outperformed while Baillie Gifford underperformed the TOPIX benchmark index over the period. Nissay was added to the Fund
during the period. The Nissay concentrated value strategy is led by a highly experienced portfolio management team based in
Tokyo, providing dynamic exposure to Japanese equities in a concentrated portfolio of around 20 stocks. The focus is on
identifying undervalued securities, particularly among medium sized companies, that are either not covered or not well
understood by the market.

Schroders outperformed the index over the period driven by stock selection, particularly in Consumer Discretionary and
Industrials, although this was somewhat offset by stock selection in Financials, which detracted. Stock selection in Technology
was also among the main positive contributors, while an underweight position in Health Care also contributed positively. The
largest individual positive contribution came from an overweight position in Tazmo, a small cap electronic component maker.
There was also a strong performance from an overweight position in Hosokawa Micron, a manufacturer of particle, powder and
thermal processing machinery. Not holding Keyence, a world leading maker of sensors used in factory automation, was also
positive. Among the largest negative contributors was an overweight position in Miura, a maker of industrial boilers, while an
underweight position in banking group, Mitsubishi UFJ Financial Group, also detracted.
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Performance overview (continued)

Baillie Gifford underperformed, driven largely by stock selection, particularly within Industrials, Consumer Staples and
Communication Services. At the sector level, an underweight position in Health Care was among the largest positives, although
this was largely offset by underweight positions in Energy and Materials, which detracted over the period. At the stock level, an
overweight position in Sysmex Corp, a dominant manufacturer of diagnostic machines for blood disorders, and not holding
Toyota Motor, were among the largest detractors. An overweight position in Disco, a maker of specialist cutting equipment
used in the semiconductor industry was the single largest positive contributor, while an overweight position in SBI Holdings, an
online financial services provider, was also among the main positives.

While Nissay was only added to the Fund during the period, the largest positive contribution came from overweight positionsin
Ryohin Keikaku, the retailer best known for the MUJI brand of household goods, and auto maker, Suzuki Motor. Overweight
positions in Topcon, a maker of electronic measuring and medical equipment, and IHI Corp, which manufactures heavy
machinery including aircraft jet engines, were the key negatives.

Over the period, Baillie Gifford added a new position in Olympus, a world leader in the manufacture of endoscopes for surgical
procedures. They sold positions in AIN Holdings, Japan's leading pharmacy chain operator, and Makita, a top manufacturer of
power tools, to focus the portfolio on higher conviction ideas. Nissay added a new position in Nagoya Railroad, which runs
railway services in the Chubu region of Japan and has a monopoly on Central Japan International Airport routes. Positions in
communications and electronic equipment maker, Hitachi, and stationery goods and office equipment maker Kokuyo, were
sold from the portfolio. Schroders added new positions in Fujikura, an optical fibre cable maker with a highly competitive edge
in their market, Megachips, a small-cap semiconductor company, and Integral, a Private Equity company specialised in mid-
sized businesses. Two small positions in Kureha and ARE Holdings were sold from the portfolio.
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Investment Performance Net vs. Benchmark
Published Price

GAF Ccy Benchmark Name 1Year 3Years

Fund BM RR Fund BM RR
Ireland
GlobalAccess UK Opportunities Fund GBP FTSE AllShare 3.05 1.79 1.27 10.11 8.39 1.72
GlobalAccess US Smalland Mid Cap Equity Fund USD  [Russell 2500 Index 5.27 -0.72 5.99 6.29 2.84 3.45
GlobalAccess US Equity Fund usb  [SP 500 11.05 13.27 -2.22 7.26 9.25 -1.99
GlobalAccess Europe (ex-UK) AlphaFund EUR  |MSCIEurope ex-UK 10.54 9.38 1.16 6.91 7.96 -1.05
GlobalAccess Asia Pacific (ex-Japan) Fund USD  [MSCIAC AsiaPacex Japan 2.51 2.09 0.42 -1.75 -4.29 2.54
GlobalAccess Emerging Markets Equity Fund UsD  [MSCIEmerging Markets 6.38 4.21 2.17 -1.69 -4.04 2.35
GlobalAccess Japan Fund JPY TOPIX 16.05 22.68 -6.64 9.11 13.34 -4.23
GlobalAccess Global Equity Income Fund usb  [MSCIWorld 7.16 12.98 -5.83 6.18 7.05 -0.86
GlobalAccess Government Bond Fund USD  [Bloomberg Global Treasury (USD hedged) 2.04 2.00 0.04 -3.34 -3.11 -0.23
GlobalAccess Global Short Duration Bond Fund USD [SOFR+1% 6.33 6.14 0.18 0.73 1.21 -0.48
GlobalAccess Emerging Markets Debt Fund UsD  [JP Morgan EMBI Global Diversified 6.40 6.42 -0.02 -5.42 -4.44 -0.97
GlobalAccess Emerging Market Local Currency Debt USD  [JP Morgan GBI-EM Global Diversified 13.36 11.56 1.81 -0.77 -3.07 2.30
Fund
GlobalAccess Global High Yield Bond Fund USD  |BofAMLUSHY Master Il Constrained (USD hedged) 8.78 8.62 0.16 2.51 1.42 1.09
GlobalAccess Global Corporate Bond Fund USD  [Bloomberg Global Aggregate Corporate (USD hedged) 3.87 4.41 -0.54 -3.99 -3.45 -0.53

GAF returns represent "M"dist class returns ; US Equity- M Acc
Benchmark for GlobalAccess Global Short Duration Bond Fund changed from Bloomberg Global Treasury 1-3 Yrto SOFR+1% effective 18/11/22.
The benchmark datais gross of fees.
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The following Sub-Investment Managers are responsible for managing assets as of 30 November 2023.

GlobalAccess UK Opportunities Fund

Heronbridge Investment Management LLP
J O Hambro Capital Management Limited
Lindsell Train Limited

GlobalAccess Global Government Bond Fund

PIMCO Europe Ltd

GlobalAccess Asia Pacific (ex-Japan) Fund

Fidelity International Ltd
Hermes Investment Management Limited
Schroders Investment Management (Japan) Ltd

GlobalAccess Emerging Markets Equity Fund

Arrowstreet Capital, L.P.

BNY Mellon ARX Investimentos

NS Partners Ltd

Pzena Investment Management LLC

Schroders Investment Management (Japan) Ltd

GlobalAccess Global High Yield Bond Fund

Nomura Corporate Research and Asset Management, Inc.
Oaktree Capital Management LP

GlobalAccess Global Corporate Bond Fund

PIMCO Europe Ltd
Wellington Management Company LLP

GlobalAccess Emerging Market Debt Fund

Lazard Asset Management Limited
Wellington Management Company LLP

GlobalAccess Global Short Duration Bond Fund

T. Rowe Price

GlobalAccess US Small & Mid Cap Equity Fund

Kennedy Capital Management
The London Company of Virginia LLC
Wellington Management Company LLP

GlobalAccess US Equity Fund

AllianceBernstein
Ceredex Value Advisors LLC
T. Rowe Price

GlobalAccess Global Equity Income Fund

Artemis Fund Managers Limited
Baillie Gifford & Co
Kleinwort Benson Investors

GlobalAccess Emerging Market Local Currency Debt Fund

BlackRock Inc.
Colchester Global Investors

GlobalAccess Europe (ex-UK) Alpha Fund

Allianz Global Investors
BlackRock Inc.
Invesco Global Asset Management

GlobalAccess Japan Fund

Baillie Gifford & Co
Nissay Asset Management
Schroders Investment Management (Japan) Ltd

Barclays Investment Solutions Limited, acting through its Wealth & Investment Management Division.

December 2023
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Income

Operatingincome

Net (losses)/gains on financial assets and financial liabilities at fair
value through profit or loss

Total netincome/(expense)

Operating expenses
Net operating profit/(loss)

Finance costs

Distributions to holders of redeemable participating shares
Interest expense

(Loss)/profit for the financial period before tax

Capital gains tax
Non-reclaimable withholding tax
(Loss)/profit for the financial period after tax

(Decrease)/increase in net assets attributable to holders of
redeemable participating shares

GlobalAccess UK Opportunities

GlobalAccess Global Government GlobalAccess Asia Pacific (ex-Japan)

Fund Bond Fund Fund
Financial period Financial period Financial period Financial period Financial period Financial period
ended ended ended ended ended ended
30Nov 2023 30 Nov 2022 30Nov 2023 30Nov 2022 30Nov 2023 30Nov 2022
GBP GBP usb usb usb usb
5,882,020 5,624,323 31,048 624,365 1,193,372 1,491,063
(4,579,023) 7,172,594 401,202 (3,007,772) 1,032,131 (6,673,771)
1,302,997 12,796,917 432,250 (2,383,407) 2,225,503 (5,182,708)
(1,301,403) (1,219,853) (303,887) (407,476) (404,671) (437,036)
1,594 11,577,064 128,363 (2,790,883) 1,820,832 (5,619,744)
(6,374,516) (5,762,926) (336,110) (116,427) (917,918) (881,082)
(13,956) (2,979) (74,180) (28,102) (4,120) (4,314)
(6,386,878) 5,811,159 (281,927) (2,935,412) 898,794 (6,505,140)
- - - - (1,482) (77,659)
(69,174) (57,409) 995 (12,351) (171,329) (217,278)
(6,456,052) 5,753,750 (280,932) (2,947,763) 725,983 (6,800,077)
(6,456,052) 5,753,750 (280,932) (2,947,763) 725,983 (6,800,077)

There are no recognised gains or losses arising in the financial period other than the (decrease)/increase in net assets attributable to holders of redeemable participating shares of the

Company. In arriving at the results for the financial period, all amounts above relate to continuing operations.
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Income

Operatingincome

Net gains/(losses) on financial assets and financial liabilities at fair
value through profit or loss

Total netincome/(expense)

Operating expenses
Net operating profit/(loss)

Finance costs

Distributions to holders of redeemable participating shares
Interest expense

Profit/(loss) for the financial period before tax

Capital gains tax
Non-reclaimable withholding tax
Profit/(loss) for the financial period after tax

Increase/(decrease) in net assets attributable to holders of
redeemable participating shares

GlobalAccess Emerging Market

GlobalAccess Global High Yield

GlobalAccess Global Corporate Bond

Equity Fund Bond Fund Fund
Financial period Financial period Financial period Financial period Financial period Financial period
ended ended ended ended ended ended
30Nov 2023 30Nov 2022 30Nov 2023 30Nov 2022 30Nov 2023 30Nov 2022
uUsD uUsD uUsD usD uUsD usD
12,529,085 11,315,589 459,922 1,031,709 352,377 68,215
13,624,573 (44,120,366) 34,435,214 (42,666,212) 11,998,426 (42,985,371)
26,153,658 (32,804,777) 34,895,136 (41,634,503) 12,350,803 (42,917,156)
(3,939,697) (2,851,236) (1,521,121) (2,252,801) (3,408,307) (1,724,999)
22,213,961 (35,656,013) 33,374,015 (43,887,304) 8,942,496 (44,642,155)
(8,396,019) (9,518,657) (12,647,205) (13,263,248) (10,692,091) (4,872,371)
(58,531) (9,101) (38,012) (41,331) (87,732) (32,271)
13,759,411 (45,183,771) 20,688,798 (57,191,883) (1,837,327) (49,546,797)
(1,497,328) (869,900) - - - -
(1,422,857) (1,544,678) (93,206) (65,687) 625 (63)
10,839,226 (47,598,349) 20,595,592 (57,257,570) (1,836,702) (49,546,860)
10,839,226 (47,598,349) 20,595,592 (57,257,570) (1,836,702) (49,546,860)

There are no recognised gains or losses arising in the financial period other than the increase/(decrease)in net assets attributable to holders of redeemable participating shares of the

Company. In arriving at the results for the financial period, allamounts above relate to continuing operations.
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Statement of comprehensive income (continued)

Income

Operatingincome

Net gains/(losses) on financial assets and financial liabilities at fair
value through profit or loss

Total netincome/(expense)

Operating expenses
Net operating profit/(loss)

Finance costs

Distributions to holders of redeemable participating shares
Interest expense

Profit/(loss) for the financial period before tax

Capital gains tax
Non-reclaimable withholding tax
Profit/(loss) for the financial period after tax

Increase/(decrease) in net assets attributable to holders of
redeemable participating shares

GlobalAccess Emerging Market
Debt Fund
Financial period Financial period

GlobalAccess Global Short Duration

Bond Fund

Financial period Financial period

GlobalAccess US Small & Mid Cap

Equity Fund

Financial period Financial period

ended ended ended ended ended ended
30Nov 2023 30Nov 2022 30Nov 2023 30Nov 2022 30Nov 2023 30Nov 2022
UsD uUsD UsD UsD uUsD UsD
154,207 211,030 41,765 3,515 568,987 614,816
12,265,606 (21,617,385) 2,858,483 (1,676,500) 7,315,474 (1,613,963)
12,419,813 (21,406,355) 2,900,248 (1,672,985) 7,884,461 (999,147)
(685,090) (949,534) (316,028) (358,209) (502,075) (555,677)
11,734,723 (22,355,889) 2,584,220 (2,031,194) 7,382,386 (1,554,824)
(3,612,482) (4,039,130) (1,105,739) (457,226) - -
(19,740) (19,315) (23,766) (14,621) (979) (2,302)
8,102,501 (26,414,334) 1,454,715 (2,503,041) 7,381,407 (1,557,126)
- - (15,282) (5,631) - -

(2,051) 18,810 78 (1,955) (153,905) (171,223)
8,100,450 (26,395,524) 1,439,511 (2,510,627) 7,227,502 (1,728,349)
8,100,450 (26,395,524) 1,439,511 (2,510,627) 7,227,502 (1,728,349)

There are no recognised gains or losses arising in the financial period other than the increase/(decrease) in net assets attributable to holders of redeemable participating shares of the

Company. In arriving at the results for the financial period, all amounts above relate to continuing operations.
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Statement of comprehensive income (continued)

Income

Operatingincome

Net gains/(losses) on financial assets and financial liabilities at fair
value through profit or loss

Total netincome/(expense)

Operating expenses
Net operating profit/(loss)

Finance costs

Distributions to holders of redeemable participating shares
Interest expense

Profit/(loss) for the financial period before tax

Capital gains tax
Non-reclaimable withholding tax
Profit/(loss) for the financial period after tax

Increase/(decrease) in net assets attributable to holders of
redeemable participating shares

GlobalAccessUS GlobalAccess Global Equity Income  GlobalAccess Emerging Market Local
Equity Fund Fund Currency Debt Fund
Financial period Financial period Financial period Financial period Financial period Financial period
ended ended ended ended ended ended
30 Nov 2023 30Nov 2022 30Nov 2023 30Nov 2022 30Nov 2023 30Nov 2022
uUsD uUsD uUsD usD uUsD usD
1,849,147 1,706,194 882,031 1,053,540 128,506 121,010
22,547,934 (796,091) 4,181,588 (4,622,659) 15,513,421 (997,649)
24,397,081 910,103 5,063,619 (3,569,119) 15,641,927 (876,639)
(831,991) (861,787) (438,473) (507,860) (766,790) (1,075,768)
23,565,090 48,316 4,625,146 (4,076,979) 14,875,137 (1,952,407)
(548,629) (274,860) (820,685) (982,465) (6,224,459) (5,554,594)
(20,854) (46,951) (4,127) (3,570) (31,850) (9,360)
22,995,607 (273,495) 3,800,334 (5,063,014) 8,618,828 (7,516,361)
- - 2,488 787 (360,716) (25,866)
(481,793) (461,898) (153,088) (197,467) (392,629) (342,388)
22,513,814 (735,393) 3,649,734 (5,259,694) 7,865,483 (7,884,615)
22,513,814 (735,393) 3,649,734 (5,259,694) 7,865,483 (7,884,615)

There are no recognised gains or losses arising in the financial period other than the increase/(decrease) in net assets attributable to holders of redeemable participating shares of the

Company. In arriving at the results for the financial period, allamounts above relate to continuing operations.
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Statement of comprehensive income (continued)

Income

Operatingincome

Net gains/(losses) on financial assets and financial liabilities at fair
value through profit or loss

Total netincome/(expense)

Operating expenses
Net operating profit/(loss)

Finance costs

Distributions to holders of redeemable participating shares
Interest expense

Profit/(loss) for the financial period before tax

Capital gains tax
Non-reclaimable withholding tax
Profit/(loss) for the financial period after tax

Increase/(decrease) in net assets attributable to holders of
redeemable participating shares

GlobalAccess Europe (ex-UK) Alpha

Fund GlobalAccess Japan Fund Aggregated total
Financial period Financial period Financial period Financial period Financial period Financial period
ended ended ended ended ended ended
30Nov 2023 30Nov 2022 30Nov 2023 30Nov 2022 30Nov 2023 30Nov 2022
EUR EUR JPY JPY GBP GBP
596,193 580,388 293,095,918 373,142,042 22,514,851 23,879,840
1,858,686 (1,848,212) 2,899,900,687 1,232,620,617 113,575,967 (131,886,774)
2,454,879 (1,267,824) 3,192,996,605 1,605,762,659 136,090,818 (108,006,934)
(573,404) (626,893) (162,316,214) (163,973,051) (13,151,282) (12,929,332)
1,881,475 (1,894,717) 3,030,680,391 1,441,789,608 122,939,536 (120,936,266)
(1,159,145) (1,115,183) (218,523,042) (190,167,086) (44,714,677) (41,802,109)
(815) (11,814) (3,034,112) (5,162,403) (321,607) (223,890)
721,515 (3,021,714) 2,809,123,237 1,246,460,119 77,903,252 (162,962,265)
- - - - (1,493,819) (830,440)
10,416 15,338 (43,871,059) (55,704,451) (2,589,643) (2,926,684)
731,931 (3,006,376) 2,765,252,178 1,190,755,668 73,819,790 (166,719,389)
731,931 (3,006,376) 2,765,252,178 1,190,755,668 73,819,790 (166,719,389)

There are no recognised gains or losses arising in the financial period other than the increase/(decrease) in net assets attributable to holders of redeemable participating shares of the

Company. In arriving at the results for the financial period, all amounts above relate to continuing operations.
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Statement of financial position

Currentassets

Financial assets at fair value through profit or loss
Cash and cash equivalents

Margin cash due from broker

Cash held as collateral

Otherreceivables

Total current assets

Current liabilities

Financial liabilities at fair value through profit or loss
Bank overdraft

Margin cash due to broker

Cash pledged as collateral

Other payables

Total current liabilities (excluding net assets attributable
to holders of redeemable participating shares)

Net assets attributable to holders of redeemable
participating shares

Notes

GlobalAccess UK Opportunities

GlobalAccess Global Government

GlobalAccess Asia Pacific (ex-

Fund Bond Fund Japan) Fund
Financial period Financial year Financial period Financial year Financial period Financial year
ended ended ended ended ended ended
30Nov 2023 31 May 2023 30Nov 2023 31 May 2023 30Nov 2023 31 May 2023
GBP GBP uUsD usD uUsD uUsD
279,847,658 319,650,712 66,570,729 102,372,308 64,189,552 68,822,428
8,663,359 4,686,017 934,158 2,105,864 2,171,218 2,049,341
934,046 1,621,038 14,748 209,215 163,884 221,993
- - 830,000 - - -
1,399,600 1,946,027 18,798,971 33,443,836 48,704 373,160
290,844,663 327,903,794 87,148,606 138,131,223 66,573,358 71,466,922
(27,932) (35,335) (1,340,733) (933,084) (1,157) (85,872)
- (3,179) - (5,911,772) - -
- - (182,458) (48,982) - -
- - (300,000) (2,010,000) - -
(2,307,440) (2,836,386) (34,645,997) (43,377,563) (527,240) (512,243)
(2,335,372) (2,874,900) (36,469,188) (52,281,401) (528,397) (598,115)
288,509,291 325,028,894 50,679,418 85,849,822 66,044,961 70,868,807

The accompanying notes form an integral part of the financial statements.
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Statement of financial position (continued)

Currentassets

Financial assets at fair value through profit or loss
Cash and cash equivalents

Margin cash due from broker

Cash held as collateral

Otherreceivables

Total current assets

Current liabilities

Financial liabilities at fair value through profit or loss
Bank overdraft

Margin cash due to broker

Cash pledged as collateral

Other payables

Total current liabilities (excluding net assets attributable
to holders of redeemable participating shares)

Net assets attributable to holders of redeemable
participating shares

Notes

GlobalAccess Emerging Market

GlobalAccess Global High Yield Bond

GlobalAccess Global Corporate

Equity Fund Fund Bond Fund
Financial period Financial year Financial period Financial year Financial period Financial year
ended ended ended ended ended ended
30Nov 2023 31 May 2023 30Nov 2023 31 May 2023 30Nov 2023 31 May 2023
usD usD uUsD uUsD uUsD uUsD
750,435,421 483,454,458 225,816,894 491,669,115 1,219,929,579 480,570,641
33,982,958 20,778,742 2,928,374 16,320,504 10,685,988 13,527,532
2,150,242 1,324,358 - - 2,863,212 2,259,083
- - - - 3,870,000 -
16,983,636 3,869,919 543,710 1,755,829 23,990,020 9,918,199
803,552,257 509,427,477 229,288,978 509,745,448 1,261,338,799 506,275,455
(25,650) (434,748) (126,172) (4,638,055) (9,850,637) (5,284,909)
(1,983,797) (854,339) - (7,120) (243,343) -
- - - - (204,311) (442,266)
- - - - (685,000) (1,580,000)
(21,951,654) (5,253,721) (2,285,208) (5,333,533) (70,495,706) (32,960,957)
(23,961,101) (6,542,808) (2,411,380) (9,978,708) (81,478,997) (40,268,132)
779,591,156 502,884,669 226,877,598 499,766,740 1,179,859,802 466,007,323

The accompanying notes form an integral part of the financial statements.

35



Barclays Multi-Manager Fund PLC

Interim Report and Unaudited

Financial Statements 2023

Statement of financial position (continued)

Currentassets

Financial assets at fair value through profit or loss
Cash and cash equivalents

Margin cash due from broker

Cash held as collateral

Otherreceivables

Total current assets

Current liabilities

Financial liabilities at fair value through profit or loss
Bank overdraft

Margin cash due to broker

Cash pledged as collateral

Other payables

Total current liabilities (excluding net assets attributable
to holders of redeemable participating shares)

Net assets attributable to holders of redeemable
participating shares

Notes

GlobalAccess Emerging Market

GlobalAccess Global Short Duration

GlobalAccess US Small & Mid Cap

Debt Fund Bond Fund Equity Fund
Financial period Financial year Financial period Financial year Financial period Financial year
ended ended ended ended ended ended
30Nov 2023 31 May 2023 30Nov 2023 31 May 2023 30Nov 2023 31 May 2023
usD usD uUsD uUsD uUsD uUsD
66,128,151 184,461,600 63,810,342 71,773,319 71,799,409 77,009,704
906,249 10,565,727 1,582,167 1,639,909 4,057,207 3,049,710
335,790 724,967 694,949 1,472,557 405,722 273,621
10,000 10,000 260,000 260,000 - -
869,055 813,750 5,547,335 1,417,673 556,959 178,671
68,249,245 196,576,044 71,894,793 76,563,458 76,819,297 80,511,706
(351,490) (1,892,786) (499,080) (529,714) (118) (174,768)
(7,478) (198,982) (7,795) (6,303) - (4,127)
(90) - (659,753) (621,895) - -
(10,000) - (318,000) (320,000) - -
(1,783,737) (2,032,467) (6,446,506) (4,319,257) (587,627) (498,817)
(2,152,795) (4,124,235) (7,931,134) (5,797,169) (587,745) (677,712)
66,096,450 192,451,809 63,963,659 70,766,289 76,231,552 79,833,994

The accompanying notes form an integral part of the financial statements.
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Statement of financial position (continued)

Currentassets

Financial assets at fair value through profit or loss
Cash and cash equivalents

Margin cash due from broker

Cash held as collateral

Otherreceivables

Total currentassets

Current liabilities

Financial liabilities at fair value through profit orloss
Bank overdraft

Cash pledged as collateral

Otherpayables

Total current liabilities (excluding net assets attributable
toholders of redeemable participating shares)

Net assets attributable to holders of redeemable
participating shares

Notes

GlobalAccessUS GlobalAccess Global Equity Income GlobalAccess Emerging Market
Equity Fund Fund Local Currency Debt Fund

Financial period Financialyear Financial period Financialyear Financial period Financial year
ended ended ended ended ended ended
30Nov 2023 31 May 2023 30Nov 2023 31 May 2023 30Nov 2023 31 May 2023
usb usbD usb usbD usbD usbD
218,939,624 225,093,721 48,704,309 56,581,262 98,024,661 220,754,177
10,138,682 9,307,770 971,877 2,813,566 1,951,409 6,019,337
754,309 563,417 39,044 133,673 - 2
- - - - 1,360,060 420,060
715,577 1,115,146 806,180 486,368 322,248 931,605
230,548,192 236,080,054 50,521,410 60,014,869 101,658,378 228,125,181
(1,737) (213,482) (24,158) (445,858) (1,110,363) (3,538,074)
- (4,127) (7,327) (2,499) - -
- - - - (220,000) (330,000)
(800,990) (2,385,858) (333,215) (791,912) (907,829) (2,220,991)
(802,727) (2,603,467) (364,700) (1,240,269) (2,238,192) (6,089,065)
229,745,465 233,476,587 50,156,710 58,774,600 99,420,186 222,036,116

The accompanying notes form an integral part of the financial statements.
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Currentassets

Financial assets at fair value through profit orloss

Cash and cash equivalents
Margin cash due from broker
Cash held as collateral
Otherreceivables

Total current assets

Current liabilities

Financial liabilities at fair value through profit or loss

Bank overdraft
Margin cash due to broker
Cash pledged as collateral
Other payables

Total current liabilities (excluding net assets attributable
to holders of redeemable participating shares)

Net assets attributable to holders ofredeemable

participating shares

GlobalAccess Europe (ex-UK) Alpha

Fund GlobalAccess Japan Fund Aggregatedtotal
Financial period Financial year Financial period Financial year Financial period Financial year
ended ended ended ended ended ended
30Nov 2023 31May 2023 30Nov 2023 31May 2023 30Nov 2023 31May 2023
Notes EUR EUR JPY JPY GBP GBP
2 79,949,581 86,071,028 26,751,882,294  34,936,059,418 2,778,000,773 2,582,338,572
925,544 1,524,769 877,311,410 1,477,194,052 69,688,269 85,673,967
929 929 65,462,539 260,029,493 7,147,337 8,918,939
- - - - 5,000,241 556,769
2,100,902 359,289 529,551,765 589,036,734 60,688,417 49,471,589
82,976,956 87,956,015 28,224,208,008 37,262,319,697 2,920,525,037 2,726,959,836
2 (23,048) (7,849) (2,772,882) (57,094) (10,593,269) (14,703,825)
- (6,257) - (550,449) (1,777,115) (5,650,976)
- - - - (826,740) (898,131)
- - - - (1,210,947) (3,421,010)
(1,935,659) (591,675) (439,665,365) (427,328,170) (117,518,643) (86,245,029)
(1,958,707) (605,781) (442,438,247) (427,935,713) (131,926,714) (110,918,971)
81,018,249 87,350,234 27,781,769,761  36,834,383,984 2,788,598,323 2,616,040,865

The accompanying notes form an integral part of the financial statements.
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Statement of changes in net assets attributable to holders of redeemable participating shares

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

(Decrease)/increase in net assets attributable to holders of
redeemable participating shares

Share transactions
Proceeds fromissue of redeemable participating shares
Payments on redemptions of redeemable participating shares

Net changes in net assets resulting from share transactions

Net decrease in shareholders' funds

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

GlobalAccess UK Opportunities
Fund
Financial period Financial period

GlobalAccess Global Government

Bond Fund

Financial period Financial period

GlobalAccess Asia Pacific (ex-Japan)
Fund
Financial period Financial period

ended ended ended ended ended ended
30Nov 2023 30Nov 2022 30Nov 2023 30Nov 2022 30Nov 2023 30Nov 2022
GBP GBP UsD uUsbD UsbD uUsb
325,028,894 305,810,083 85,849,822 99,783,084 70,868,807 84,779,751
(6,456,052) 5,753,750 (280,932) (2,947,763) 725,983 (6,800,077)
12,545,654 9,500,666 2,843,801 4,622,050 423,027 2,000,926
(42,609,205) (18,223,528) (37,733,273) (9,464,290) (5,972,856) (5,274,880)
(30,063,