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For inwestors in Germany:

*The Instrument of Incorporation, Prospectus, the Key Investor Information Documents, the articles, theannual and
semi-annual reports, as well as the issue and redemption prices are available free of charge pursuant to Sec. 297(1)
of the German Capital Investment Code fromthe office of the German Information Agent as specified above.

Forinvestors in Germany, the following sub-funds are available:
Incline Global Long/Short Equity UCITS Fund

IAM EJF Alpha Opportunities

IAM True Partner Volatility UCITS Fund.

IAM Prentice Long/Short Equity UCITS Fund

Carrhae Capital UCITS Fund

O'Connor Event Driven UCITS Fund

Welton Multi-Strategy Global Macro UCITS Fund.

Nogh~wdE

No notification pursuant to Section 310 of the German Capital Investment Code (Kapitalanlagegesetzbuch) has been
filed for the following sub-fund and the shares in these sub-funds may not be marketed to investors in the Federal
Republic of Germany:

Core Defensive*
Anavio Capital EventDriven UCITS Fund*
IAM Graticule Macro UCITS Fund*

For inwestors in Switzerland:

The state of the origin of the fund is Ireland. In Switzerland, this document may only be provided to qualified
investors within the meaning of art. 10 para. 3 and 3ter CISA. In Switzerland, the representative is “Acolin Fund
Services AG”, Leutschenbachstrasse 50, CH-8050 Zurich, whilst the paying agent is NPB Neue Privat Bank AG
Limmatquai 1/am Bellevue, P.O. Box, CH-8024 Zurich. The basic documents ofthe fundas well as the annual and
semi-annual reports may be obtained free of charge from the representative. Past performance is no indication of
current or future performance. The performance data do not take accountofthe commissions and costs incurred on
the issue and redemption of units.

Sub-Investment Manager Note:

The seventhsub-fund ofthe ICAVis the O’Connor EventDriven UCITS Fund (“O’Connor Fund”), an open ended
fund. The Directory details of this sub-fundare statedin its separate financial statements. A separate set of financial
statements are prepared for this sub-fund because it has different reporting periods to the other sub-funds and
therefore thefinancial results and Sub-Investment Manager’s Report for the O’Connor Fund are not presented in this
particular set of financial statements.

*These sub-funds are pending revocation with the Central Bank of Ireland following full termination of operations.
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Directors’ Report
For the year ended 30 September 2022

The Directors present their report and the financial statements for IAM Investments ICAV (the “ICAV”) for the year
ended 30 September 2022

Except where otherwisestated, defined terms shall have the same meaning herein as in the Prospectus ofthe ICAV.

Business review, principal activities and significant changes during the year

The ICAV is an open-ended umbrella type Irish Collective Asset-management Vehicle with segregated liability
between its sub-funds established under thelaws of Ireland on 30 October 2015 and regulated by the Central Bank of
Ireland underregistration number C142605. It is authorisedin Ireland by the Central Bank as an investmentcompany
with variable capital pursuantto 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 (the “Central Bank UCITS Regulations™). At 30 September 2022, there were six active sub-funds
in existence: Incline Global Long/Short Equity UCITS Fund (“Incline Fund”’) which was authorised on 30 October
2015; IAM EJF Alpha Opportunities (the “EJF Fund”) which was authorised on 5October 2018; IAM True Partner
Volatility UCITS Fund (the “True Partner Fund”) which was authorised on 4 June 2019; IAM Prentice Long/Short
Equity UCTIS Fund (“Prentice Fund”) which was authorised on 21 December 2020; O’Connor Event Driven UCITS
Fund (“O’Connor Fund”) which was authorised on 29 January 2021 and; Carrhae Capital UCITS Fund (“Carthae
Fund”)which was authorised on 15 March 2022 (collectively the “sub-funds™). The ICAV has an authorised capital
of 500,000,000,000 shares of no par value and 2 subscriber shares of no par value. As of the reporting date, the
Directors haveno reason to believe that the ICAVis not able to continueas agoingconcern.

The Incline Fund, is an open-ended fund. The investmentobjective of the Incline Fund is to seek an attractive retum
on capital by investing primarily, but not limited to, developed markets countries’ equities, principally, but not
exclusively, in the United States of America and European countries, such as, the United Kingdomand Germany.
Additionally, the Fund may investup to 20% of its Net Asset Value in Emerging Markets.

The second sub-fund ofthe ICAVis the EJF Fund, an openended fund. The investment objective of the EJF Fund is
to seek to achieve attractive risk-adjusted performance returns and to seek to produce capital appreciation over the
long-term. The EJF Fund will seek to achieve its investment objective primarily through investments in equity
securities, but also debt securities, of issuers in the financial services sector. The EJF Fund will primarily invest in
U.S. equity and debt securities issued by financial services entities that are impacted directly or indirectly by: (1)
reform of U.S. financial legislation and related policy changes by the U.S. government impacting on financial
institutions; (2) recapitalizations and/or restructurings of regulated financial institutions including banks and (3)
standard and mutual holding company conversions whereby a financial institution (e.g. a building society or credit
union) converts from mutual ownership to a corporate form by issuing shares to existing members. In addition, the
EJF Fund may investin equity and debt securities issued by companies (in particular those impacted by the factors set
out above) in any other market sector which, in the Sub-Investment Manager’s view, present the best investiment
opportunities forthe EJF Fund.

The third sub-fund ofthe ICAVis the True Partner Fund, an open ended fund. The investment objective of the True
Partner Fund is to generate long-term capital appreciation. The True Partner Fund intends to achieve its investrment
objective by following a volatility arbitrage strategy and generating returns frominvesting in options referencing
equity securities (whichshall be listed onthe Permitted Markets as setout in Appendix Il of the Prospectus) and equity
indices while generally maintaining a low net exposure to the general direction of the market (i.e. rising or falling) by
investing in short-term listed futures on the same securities and indices. Factors such as the liquidity (the ability to
buy orsellan instrument in a givenvolume over a given year without adversely affecting the price of the asset) of the
options and futures, in additionto thevolatility (the likelihood and magnitude of price movements) of the underlying
instrument, will be considered when deciding to gain exposure toequity indices and orindividual e quity securities.
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Directors’ Report
For the year ended 30 September 2022 (continued)

Business review, principal activities and significant changes during the year (continued)

The fourth sub-fund of the ICAV is the IAM Prentice Long/Short Equity UCITS Fund (“Prentice Fund”), an open
ended fund. The investment objective of the Prentice Fund is to seek long-term capital appreciation by investing in
the U.S. consumer goods sector. The Prentice Fund is a U.S. consumer sector (as described below) equity long/short
fund. This will involve buying equities and using financial derivative instruments (“FDI”’) to hedge or take positions
on equities likely to add value. The Sub-Investment Manager relies primarily on fundamental research, which includes
reviewing a prospective company’s balance sheet and/or economic forecasts. The Prentice Fund will take long
positions in companies experiencing prolonged under-performance, or undergoing significant change and take
synthetic shortpositions through FDIs in fully valued structurally declining companies, which are companies which,
in the Sub-Investment Manager’s view, are facing business or financial difficulties. The Sub-Investment Manager
selects positions based on fundamental research and the use of primary data, such as company public disclosures,
market share, market prices, production, consumption, price or credit data. The Sub-Investment Manager’s portfolio’s
concentrationof long positions shall be high (typically 30-60 stocks). The Prentice Fund will invest primarily in North
American equities, and may also invest fromtime to time in other markets (including up to 10% of the Net Asset
Value of the Prentice Fund in Emerging Markets).

The fifth sub-fund of the ICAV is the Carrhae Capital UCITS Fund (“Carrhae Fund”), an open ended fund. The
investment objective of the Carrhae Fund is to seek to generate long-term capital appreciation by investing in long
and short investments in global equities and using FDI. The Sub-Investment Manager seeks investment opportunities
in all global markets, although a particular focus of the Carrhae Fund will be issuers operating in or substantially
exposed to emerging markets i.e. countries in Asia, Latin America, Eastern Europe, the Middle East and Africa. The
Sub-Investment Manager seeks to generate a return fromthe large and persistent variance in the performance of
equities in emerging markets. The investment process begins by identifying investment opportunities in highly liquid
companiesthatare either (i) mispriced by public equity markets in the opinion of the Sub-Investment Manager or (ii)
offer long-term growth in expanding sectors. Once the opportunities are identified and ideas are generated, the
investment process begins with a fundamental analysis o f companies and follows a structured format to ensure capital
is optimally allocated across the portfolio by investing in the selected long and short stocks in terms of both siz and
duration.

The sixth sub-fund of the ICA Vis the O’Connor Event Driven UCITS Fund (“O’Connor Fund”), an open ended fund.
The investment objective of the O’Connor Fund is to consistently generate long-term capital appreciation. The
detailed objective of the O’Connor Fund is stated in its separate financial statements. A separate set of financil
statements are prepared for O’Connor Fund because it has different reporting periods to the other sub-funds and
therefore thefinancial results and Sub-Investment Manager’s Report for the O’Connor Fund are not presented in this
particular set of financial statements.

International Asset Management Limited acts as Investment Manager (“IM”) to the ICA'V.

Incline Global Management, LLC acts as Sub-Investment Manager (“S-IM”) to the Incline Fund.

EJF Capital, LLC acts as Sub-Investment Manager (“S-IM”) to the EJF Fund.

True Partner Capital USA acts as Sub-InvestmentManager (“S-IM”) to the True Partner Fund. True Partner A dvisor
Hong Kong Limited acts as Sub-Sub-Investment Manager (“SS-IM”).

Prentice Capital Management L.P., acts as Sub-InvestmentManager (“S-IM”) to the Prentice Fund.
UBS O’ConnorLLC., acts as Sub-Investment Manager (“S-IM”) to the O’Connor Fund.
Carrhae Capital UCITS Fund, acts as Sub-Investment Manager (“S-IM”) to the Carrhae Fund.

The business ofthe ICAVis reviewed in detail in the IM’s and S-IM’s Report.
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Directors’ Report
For the year ended 30 September 2022 (continued)

Principal risks and uncertainties

Investment in the ICAV carries with it a degree of risk including, but not limited to, market risk (which includes
currency risk, interest rateriskand market price risk), credit risk, liquidity riskand cash flow interestrate risk arising
from the financial instruments it holds. The ICAV uses derivatives and other instruments in connection with its risk
management activities and for trading purposes.

Furtherinformation on theserisks is included in note 10 of these financial statements.

The outbreak of Coronavirus (COVID-19), declared by the World Health Organisation as a global pandemic in 2020,
has impacted many aspects of daily life and the global economy. Travel movements and operational restrictions were
implemented by many countries throughout 2019-2021. However, in 2022, most economies globally have fully
reopened andthe pace of recovery has varied fromcountry to country. Countries and their workforce have successfully
adaptedto living and working in this pandemic environment. Aswe move intothe latter half of 2022, there continues
to be potential unforeseen economic consequences fromthis virus and market reactionto such consequences could be
rapid, unpredictable and vary significantly fromcountry to country.

The Directors together with the Manager will continue to monitor business continuity and resilience processes with
the objective of mitigating any potential for ongoingimpact of COVID-19.

Future developments in the business of the ICAV
The ICAV will continue to pursueits investmentobjectives as set out in the Prospectus.

Results

The financial position and results for the years 2021 and 2022 are set out in Statement of Financial Position and
Statement of Comprehensive Income. The movements in reserves are set out in the Statement of Changes in Net
Assets Attributable to Redeemable Participating Shareholders

Dividends

The Directors do not propose the payment of a dividend in respect of the shares of the ICAV for the year ended 30
September 2022 and, accordingly, all income and realised capital gains derived from the ICAV’s assets will be re-
invested.

Directors
The Directors and Company Secretary are as stated onpage 2.

The following Directors served duringthe year:
Tom Coghlan

John Gerald Walley

Alexandervon Mihlen

Maria Victoria Lorente

Interests of Directors and Secretary
None of the Directors or the Secretary hold or held any beneficial interest in the shares of the ICAV during the financial
year.

No Director had, at any time during the financial year or at the financial year end, a material interest in any contract
of significance in relation to thebusiness of the ICAV.

Related party transactions
As at 30 September 2022, the Directors are satisfied that all transactions with related parties, Directors orany party in
which they have a material interest are entered into in the ordinary course of business on normal commercial terms.

Transactions invlving Directors

In respect of the year, the Directors are not aware of any contracts orarrangements of any significance in relation to
the business ofthe ICAV in which the Directors ortheir connected persons hadany interest as defined by the ICAV
Act, otherthan thosedisclosed in Note 12, “Related Parties and Related Party Transactions”.
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Directors’ Report
For the year ended 30 September 2022 (continued)

Connected persons transactions

The Board of Directors of the Responsible Person, the Manager, are satisfied that: (i) there are arrangements in place,
evidenced by written procedures, toensure that the obligations setout in Regulation 43 (1) of the Central Bank UCITS
Regulations are applied to all transactions with connected persons; and (ii) transactions with connected persons
entered intoduringthe year complied with the obligations setoutin that regulation.

Significantewvents
Fordetails of significant events during the year please refer to note 14.

Subsequentevents
Fordetails of subsequentevents afterthe yearend please refer to note 15.

Corporate governance statement
The ICAV is subjectto the requirements of the ICAV Act 2015, the UCITS Regulations and the Central Bank UCITS
Regulations. The ICAVis subjectto corporate governance practices imposedby:

(i)  thelCAV Act 2015 which can be obtained fromthe Irish statute book website at www.irishstatutebook.ie and
are available forinspection at theregistered office ofthe ICAV;

(i)  the Instrument of Incorporation of the ICAV (the “Instrument”) which may be obtained at the ICAVs
Registration Office in Ireland and is available for inspection at theregistered office ofthe ICAYV;

(iii)  The Central Bankin their Central Bank UCITS Regulations and Guidance Notes which canbe obtained from
the Central Bank website at: http://www.centralbank.ie/requlation/industry-sectors/funds/Pages/default.aspx

In addition totheabove, the ICAVhas adopted the Irish Funds Corporate Governance Code for Collective Investrrent
Schemes and Management Companies (the “IF Code”). The Board has put in place a framework for corporate
governance which it believes is suitable for an investment company with variable capitaland which enables the ICAV
to comply voluntarily with the requirements ofthe IF Code, which sets out principles of good governance and a code
of best practice.

Adequate accounting records

To ensure that adequate accounting records are kept in accordance with the ICAV Act2015the Directors of the ICAV
have employed a service organisation, HSBC Securities Services (Ireland) DAC (the “Administrator”). The
accounting records are located at the offices of the Administrator at Grand Canal Square, Grand Canal Harbour,
Dublin 2, Ireland.

Independent auditors
PricewaterhouseCoopers were appointed during the year in accordance with section 125 of the ICAV Act 2015, and
have expressedtheir willingness to continuein office.


http://www.irishstatutebook.ie/
http://www.centralbank.ie/regulation/industry-sectors/funds/Pages/default.aspx
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Directors’ Report
For the year ended 30 September 2022 (continued)

Statement of Directors’ Responsibilities
The Directors are responsible for preparing the Directors’ Report and financial statements, in accordance with
applicable lawand regulations.

The ICAV Act 2015 requires the Directors to prepare financial statements for each financial year. Under that law they
have electedto prepare the financial statements in accordance with Financial Reporting Standard 102 — The Financial
Reporting Standard applicable in the United Kingdom and Republic of Treland (“FRS 102”) including the financial
reporting standards issued by the Financial Reporting Counciland published by the Institute o f Chartered Accounts
in Ireland, as permitted by section 116(4) ofthe ICAV Act 2015 and applicable law.

The financial statements are required to give a true and fair view of the assets, liabilities and financial position of the
ICAYV at the end ofthe financial yearand ofthe profit or loss of the ICAV for the financial year. In preparing these
financial statements, thedirectors are required to:

Select suitable accounting policies and thenapply themconsistently;
Make judgments and estimates thatare reasonable and prudent;
State whether these financial statements have been prepared in accordance with the applicable accounting
standards, identify thosestandards, and note theeffect andthe reason forany material departure fromthose
standards; and

e Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
ICAV will continuein business.

The directors confirmthat they have complied with the above requirements when preparing the financial statements.

The Directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at
any time the assets, liabilities, financial position and profit or loss of the ICAV and enable them to ensure that the
financial statements comply with the ICAV Act 2015. The Directors are also responsible for safeguarding the assets
ofthe ICAV. In this regard they have appointed HSBC Continental Europe (the “Depositary”) as Depositary to the
ICAV pursuant to the terms of a depositary agreement. The Directors have a responsibility for taking such steps as
are reasonably opento themto preventand detect fraud and other irregularities.

On behalf of the Board of Directors:

510051 AER4QE Director o ston Director

Tom Coghlan John W%ﬁ%?ﬁ

13 December 2022
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Sub-Investment Manager’s Report - Incline Global Long/Short Equity UCITS Fund

The Incline Global Long/Short Equity UCITS Fund was down -35.49% for the 12-month period starting 1% October
2021 and ending September 30" 2022 (E USD share class netof fees). This compares toa return of -16.76% for the
S&P 500 Indexand -20.89% forthe MSCI World Index. In line with the fund’s mandate, both grossand netexposure
were kept at moderate levels across the 12-month period.

In Q4 2021, the fund was down -7.78%, trailing positive returns for both the S&P 500 (10.65%) and MSCI W ord
Index (7.76%). Data released across the period showed modest economic growth, with strong corporate eamings,
an improving labour market and persistent inflation. In particular, the November CPI data released in December
showed a 6.8% year-over-year increase, the highest reading since 1982. Against this worsening backdrop for
equities the manager marginally increased net exposure across the quarter. Activesingle name shorting had becorre
markedly less prevalent within the strategy throughout 2021 and as such contribution to performance was driven
almost entirely fromthe long positions. The funds market hedge programwas mildly additive for the quarter.

In Q1 2022, the fund underperformed equity markets, losing -9.49%. Performance across the portfolio was mixed,
with core names in payments companies outperforming the market whilst core positions in technology and
communications stocks underperformed heavily. Despite a worsening economic backdrop for risk assets, the
manager continuedto besurprised by whatthey viewed as a disconnect between price and the fundamentals of their
companies. The long book continued to suffer from severe multiple compression, with the manager either
maintaining oradding to these positions as their stock prices fell. Short selling activity was minimal and the book
saw lowturnover.

Heading into Q2 of 2022, the manager was focused on monitoring three key developments related to risks to the
stock market: the pace of economic growth, rising interest rates and inflation, and the war in Ukraine. US equities
officially entered a bear market during the quarter and the fund returned -22.03%, marking the worst quarterly
performance in the fund’s history. Short selling activity was minimal, and the book saw little name turnover again.
As aresult, negative performancewas drivenby the longbook.

Data released in September showed signs of a softening U.S. labour market amid aggressive monetary policy
tightening, with GDP estimates showing the U.S. contracted by an annualised rate of -0.6% which was in line with
expectations. Performance was flat for the third quarter, outperforming the relevant indices owing to better-than-
expected Q2 earnings combined with record low multiples for theirstocks. The long book generated strong alpha
in August.

Looking ahead, the manager remains focused on capitalising on what they see as an extraordinarily compelling
opportunity set, driven by record low multiples contrasted with a strong EPS growth rate. Incline maintains high
convictiongiventhat their IRRs (currently all +90%) are as high as they have ever been. They believethat this set
up leaves thefundin a strong position to outperformoverthe next 12-18 months.

Incline Global Management, LLC
September 2022

10
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Sub-Inves tment Manager’s Report — IAM EJF Alpha Opportunities

The IAM EJF Alpha Opportunities UCITS Fund was down -7.7% for the 12-month period starting from October
2021 to the end of September 2022, | USD share class (net of fees). This compares to a return of -11.7% for the
KBW Regional Banking Index(KRX) and -10.7% for the HFRU Equity Hedge Index

The financial services sector, although a beneficiary of the higher interest rates has suffered fromthe general equity
market’s drawdown. The firstpart ofthe period, the fund benefitted fromthe economic recovery and the re-opening
theme, with the US banks performing strongly. However, the inflation numbers surprised everyone, including the
Fed, who considered this numbers as transitory. Inflation readings were exacerbated by thewar in Ukraine, tightness
in the supply demand chains, and strong US economy readings. This triggered a strong response fromthe Fed that
had negative impact in the more interest rate sensitive positions. Over this period, credit has not been negatively
affected as the US economy remains robust.

In Q4 2021, the fund was up 1.6%. This compares to 2.9% for the KRX. The long book was the main positive
contributor on the back of the strong banks’ quarterly results with financials stocks outperforming the market.
Inflation was still considered transitory with hopes that might ease moving forward. The fund benefitted from
businessgrowth, M &A transactions and US administration new regulation whilst remained partially hedged against
interest rate movements.

The fund ended Q12022 down -1.6% while the KRX was down -2.8%. It was a mix month with all the drawdown
happeningin January after hawkish comment fromthe Fed to tackle the stubbornly persistenthigh inflation on the
back of wage pressures and energy prices. The long book was the main detractor from the fund’s performance,
mostly from the most interest rate sensitive stocks that included fintech -related growth banks. The curve flattening
over this period tempered the positive outlook on interest rates, keeping the portfolio manager cautious mostly in
credit but alsoagainst any reversal in the interest rates hikes. To avoid potential liquidity issues, the portfolio slowly
shifted toward larger cap names.

Throughoutthe following quarter, the fund was down -6.9% that compares with the KRX, which was down -12.6%.
Overthis quarter, the fund suffered frommarket’s panicking aboutan incoming recession and uncertainty over the
Fed’s response to monetary policy. The most affected positions were those ones that had perceived tech related
advantage, henceforth they were interest rate sensitive positions. The portfolio manager, amidst this increased
volatility, actively decreased the exposure of thefund, reducing the number of items in the portfolio to stabilise the
performance and the drawdown. He also reduced the exposure to interest rate sensitive stocks increasing the focus
on liquid names and mid-cap names.

In Q3 2022, the fund was down -0.5% while the KRX was up 3.2%. This quarter was a mixed period with a strong
July on the back ofaroaring equity market thatonly lasted up thefirst half of August. Thelong book was the main
beneficiary of the market situation over that period only to give back in the second half of the quarter. Shamp
increases in interest rates had a negative tollon some ofthe stocks and while had a positive impact on the interest
rate margin of others. However, the long book detracted September the most while the short book didn’t offset these
losses. Moving forward, the manager remains cautious with limited market exposure as he sees a more balanced
risk/reward. Therefore, the fund remains liquid tilted towards mid cap names whilst de-emphasizing growth,
avoiding retail credit and focused on entities with a solid and cheap funding. EJF’s analysis of asset and liability
mixes for small banks provides a proprietary and differentiated view on interestrate impacts for the space.

EJF Capital, LLC
September 2022
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Sub-Inves tment Manager’s Report — IAM True Partner Volatility UCITS Fund

The IAM True Partner Volatility UCITS Fund was down -5.02% for the twelve-month period starting on 1 October
2021 and endingon 30 September 2022, (E USD share class, net of fees). This compares to a return of -19.63% for
the MSCI World Total Return USD Index (“MSCI World”). Please note that the strengthening of the US Dollar
was a factor in the decline in the MSCI World, as reflected in the fact that the MSCI World Total Return USD
Hedged Index(“MSCI World Hedged”) was downalmost 5% less, at -14.98%.

The VIX Index (“VIX”), a widely followed measure ofimplied volatility on the S&P 500, rose from23.1 to 31.6
over the period. However, please note that the VIX is only tradable via derivatives such as VIX futures. A proxy
for the performance ofalong position in the VIX would be exchange-traded products that systematically buy and
roll short-termVIX futures, suchas the ProShares VIX Short-Term Futures ETF (commonly referredto by its ticker
symbol VIXY). VIXY was actually down -25.00% over the twelve-month period from 30 September 2021 to 30
September 2022.

Another indication for the limited responsiveness of implied volatility over the year, would be to look at the
JPMorgan 95% Strike Fortnightly Put Writing Total Return Index(the “95PW Index”), which tracks the strategy of
selling an S&P 500 put with a strike price of 95% every other week. Over the twelve months from30 September
2021 to 30 September 2022, this indexwas up +1.03% despite the decline in the S&P 500 index of -16.76% over
the period. Given the positive performance of the referenced shortvolatility position, despitethe decline in the S&P
500 in the first quarter of 2022, protective, long volatility strategies were not necessarily helpful. Please note that
due to differencesin approach andrisk levels VIXY and 95PW Indexreturns are not directly comparable to those
for the IAM True Partner Volatility UCITS Fund.

In Q4 2021, the Fund was down -1.14% This comparesto +7.77% forthe MSCIWorld. The VIX fell from 23.1to
17.2 and the VIXY fell by -33.46%. The Fund was profitable in October but down in November and Decenber.
Overthe quarter, losses were primarily incurred in long biased positions in the US.

In Q1 2022, the Fund was down -2.65%, while the MSCI World declined by -5.15%. The VIX rose from 17.2 to
20.6 but remained some way below its 30 September 2021 level. Most of the rise in the VIX occurred in January
and February andwas mainly driven by a change in thereference strike usedto calculate the VIX. On a same -strike
basis, i.e. comparing options with specific strike prices, implied volatility levels were relatively little changed. The
Fund had losses in January, gains in February and losses in March.

The MSCIWorld declined -16.19% over thesecond quarter of 2022 as the global market declines in the first quarter
continued, mostly driven by US markets with Asian markets more mixed with sizeable declines in Korea’s Kospi
200, butagain overthe quarter for Hong Kong markets. In Q22022, the Fund was up 0.24%. While the Fund was
down in April and May, gains in June recouped these losses ending the quarter in the positive column. The main
positive contributor over the quarter were US markets, with volatility positioning varying, though long gamma and
vega positioning mostly drove gains. The main negative contributor was Europe, which was a long volatility
position over the quarter. Asian volatility spreads were mixed, with small gains in the long side which were
marginally smaller than losses onthe short side.

In the first halfofthe Q3 2022, markets recouped June’s losses supported by more benign economic data. But from
mid-August onwards, markets concludedthe quarter sliding lower driven by ever higher inflationary readings from
Europe and the USand a more hawkish central bank response. Ultimately, the MSCI World was down -6.19% over
the quarter, while VIXY was down -6.30%. In Q32022, the Fund was down 1.55% with individual monthly retums
negative over the quarter. US curve positions drove small gains during the market declines, whereas the main
negative contributors were Europe (whichwas a long volatility position) and our Asian volatility spreads.

From a volatility perspective, the declines over the first 9 months of 2022 resulted in surprisingly little action in
implied volatilities, with per-strike volatilities instead being subdued throughout. Over the second quarter (in which
markets had the majority of the declines), volatilities on a same strike basis came down several points, whereas
during the first and third quarter the market declines occurred while same strike volatilities remained unchanged.
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IAM INVESTMENTS ICAV
Sub-Inves tment Manager’s Report — |AM True Partner Volatility UCITS Fund (continued)

Looking forward, as of 17 October 2022, realized volatility and implied volatility generally traded modestly above
theirlong-run averages, although the current levels are far below previous peaks. This contrasts with volatilities is
other asset classes such as FX and fixed income, which trade at far more elevated levels, with for example fixed
income volatility (as expressedin the MOVE indexof US Treasury implied volatility) nearingits peaks of Q1 2020.
Furthermore, one aspect of the equity volatility environment is that notably in the US, the premium for protective
downside puts compared to at-the-money options (the ‘skew’) trades at remarkably low levels. This skew
positioningwould be beneficial in theevent of a sharp downward move in combination with increases in same strike
volatility. This appears contrary to the fact that overall, the risks to equity markets appear to have increased over
the period. Inflation appears both more persistent and higher than envisioned earlier in the year, which has triggered
aggressive responses frommost global central banks. At the same time, the geopolitical situation remains troubling
with the continued Russo-Ukrainian war as escalating tensions betweenthe West and China.

In ourview, the timing of centralbanks’ weaning markets offa decade of ultra-loose monetary policy, coinciding
with weaker economic fundamentals and the geopolitical backdrop are likely to have the effect of fostering a
normalisation of markets including more responsiveness in implied volatilities. As suchwe believe thenext twelve
months are likely to provide a more favourable environment for our relative value strategy.

True Partner Capital USA
September 2022
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IAM INVESTMENTS ICAV
Sub-Inves tment Manager’s Report — IAM Prentice Long/Short Equity UCITS Fund

The IAM Prentice Long Short Equity UCITS Fund was down -25.45% for the 12-month period starting 1% October
2021 and ending September 30" 2022 (1 USD share class net of fees). This compares to a return of -16.76% for the
S&P 500 Indexand -20.89% for the MSCI World Index. In line with the fund’s mandate, exposures were kept at
modest levels across the 12-month period.

In Q4 2021, the fund returned -1.02% compared to strong for the broader markets, with the S&P 500 and MSCl
World returning 10.65% and 7.49% respectively. Both the long and short books contributed roughly equally to the
overall performance of the portfolio. Despite strong gains fromthe long book on earnings related price action, the
outbreak of the COVID-19 omicron variant caused core positions in travel stocks to sell off. This backdrop persisted
until calendar year end, causing the fundto give back much of the positive performanceit gained over the period.

In Q1 2022 the fund returned -4.28%, performing in line with the S&P and MSCI World indices which retumed -
4.95% and -5.53% respectively. The quarter beganwell for the fund with multiple instances of idiosyncratic theses
playing out to produce positive returns. Performance began to suffer as tensions between Ukraine and Russia
intensified towards the end of the quarter and markets shifted to a risk off stance. The short book returned mid-
single digit returns across the quarter whilst the long book detracted low double digits.

In Q2 2022 equity markets plunged, driven by a confluence of factors including the outbreak of war in Ukraine,
concernsoverinflationand supply chain disruptions. The fund suffered outsized losses which broadly matched the
performance of the wider equity markets, down -17.95% for the quarter. May in particular was a poor month of
performance for the fund where negative earnings guidance from companies where the fund held large positions
caused substantial losses fromthe long book. Technical factors were also thought to affect the fund’s performance,
notablya large competitor fund forcibly unwinding its portfolio which included large positions in one of Prentice’s
core names.

In Q3 2022, the fund was down a further -4.10%, marginally outperforming broader equity markets which were
down between -5% and -6.5%. Negative performancewas driven by the long book with the short book flat over the
period. Company specific earnings news was the primary driver of price movementof the fund’s holdings. Persistent
inflation prints coming out of the US continued to sour investor appetite for risk assets, producing a tough
environmentforequities to make positive gains

On a forward-looking basis, Prentice are taking a contrarian view on the majority of their holdings. The PM &
abreast of the pertinent macroeconomic risks present in the market but has confidence in the fundamentals of the
companies he is invested with. The manager believes that taking a variant view, as he has on many of his core
positions, results in a high payoff. Prentice expects their top picks to generate materially higher stock prices and
favourable risk reward once the company can evidence material improvements through earnings.

Prentice Capital Management LP
September 2022
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IAM INVESTMENTS ICAV
Sub-Inves tment Manager’s Report — Carrhae Capital UCITS Fund

The Carrhae Capital UCITS Master Fundwas down -1.97% for the 7-month period starting fromMarch 25th 2022
(when the fund first launched) to the end of September 2022 in the | USD share class (net of fees). This compares
to a return of-22.15% for the MSCI Emerging Markets Indexover the same period.

In Q2 2022 the fund was flat, returning +0.06% versus a loss of -12.37% for the index Through the period the
manager slowly and cautiously beganto deploy capital giventhe heightened volatility in equity markets, particularly
areas of their universe with direct or indirect exposure tothewarin Ukraine. Gross exposure was increased to about
2/3 of'the managers desired level by the end of June whilst net exposure was managed in line with the strategy’s
historical trend. Positive performance was driven by the short book which contributed roughly +6% whilst the long
bookdetracted by a similar amount. The fund’s portfolio hedges protected well throughoutthe period, whilst at the
sector level positions in consumer equities were the mostaccretive.

In Q3, the fund returned -1.95%. This compares to -11.27% for the MSCI Emerging Markets Index Tightening
financial conditions coincided with data showing China, the Eurozone and the US were slowing at faster rates than
expected, whilst the dollar appreciated heavily. Against this backdrop, most emerging markets participated in the
globalselloff. The long book detracted fromperformance through the quarter whilstshorts partially offset this loss
with positive contribution. Stocks in consumer and financials sectors across Asiaand EMEA contributed the nost
to performance. Materials stocks were the biggest detractors.

Looking ahead the manager is cautiously optimistic about the opportunity setin emerging markets. With the region’s
valuation close to a historical trough, they see alpha opportunities emerging in certain countries and sectors. Many
nations have robust balance sheets, fiscal headroom and higher real rates. With lower inflation, lower wages and
greater labour force participation in some countries, Carrhae see these regions as positioned to introduce stimulus
measures — a positive stimulus for risk assets. Additionally, they view USD as close to peak valuation relative to
EM currencies.

Carrhae Capital LLP
September 2022
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The Directors

IAM Investment ICAV
32 Molesworth Street
Dublin 2

[reland

13™ December 2022

Annual Depositary Report to the Shareholders

We, HSBC Continental Europe appointed Depositary to IAM Investments ICAV (the “ICAV”)
provide this report solely in favour of the Shareholders of the ICAV for the year ended 30
September 2022 (the “Accounting Period”). This report is provided in accordance with the
UCITS Regulations — European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011, as amended (“the Regulations”). We do not, in
giving this opinion, accept or assume responsibility for any other purpose or to any other person
to whom this report is shown.

In accordance with our Depositary obligation as provided for under the Regulations, we have
enquired into the conduct of the ICAV for the Accounting Period and we hereby report thereon

to the Shareholders of the ICAV as follows;

We are of the opinion that the ICAV has been managed during the Accounting Period, in all
material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the
ICAV by the constitutional documents and the Regulations; and

(i) otherwise in accordance with the provisions of the constitutional documents and the
Regulations.

Yours sincerely

ng

For and on behalf of
HSBC Continental Europe

HSBC Continental Europe
1 Grand Canal Square, Grand Canal Harbour, Dublin 2, D02 P820, Ireland
Tel: +353-1-635-6000 Website: www.hsbc.ie

HSBC Continental Europe has a registered branch in Ireland (registration number 908966) having its registered office at 1 Grand Canal Square, Grand
Canal Harbour, Dublin 2, D02 P820 and is regulated and supervised by the Central Bank of Ireland as a depositary for Irish authorised investment funds
and otherwise regulated by the Central Bank of Ireland for conduct of business rules. HSBC Continental Europe is a company incorporated under the
laws of France as a société anonyme (registered number 775 670 284 RCS Paris), having its registered office at 38 Avenue Kléber, 75116 Paris,
France. HSBC Continental Europe is supervised by the European Central Bank, as part of the Single Supervisory Mechanism, the French Prudential
Supervisory and Resolution Authority (I’ Autorité de Contrdle Prudentiel et de Résolution) as the French National Competent Authority and the French
Financial Markets Authority (I’ Autorité des Marchés Financiers) for the activities carried out over financial instruments or in financial markets.

RESTRICTED


http://www.hsbc.ie/
43816823
Mary Wade for Financials
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Independent auditors’ report to the shareholders of Incline Global
Long/Short Equity UCITS Fund, IAM EJF Alpha Opportunities,
IAM True Partner Volatility UCITS Fund, IAM Prentice
Long/Short Equity UCITS Fund, Carrhae Capital UCITS Fund,
each a Sub-fund of IAM Investments ICAV

Report on the audit of the financial statements

Opinion

In our opinion, financial statements of Incline Global Long/Short Equity UCITS Fund, IAM EJF Alpha Opportunities, IAM
True Partner Volatility UCITS Fund, IAM Prentice Long/Short Equity UCITS Fund, Carrhae Capital UCITS Fund, each a
Sub-fund of IAM Investments ICAV’s financial statements:

e give a true and fair view of the Sub-funds’ assets, liabilities and financial position as at 30 September 2022 and of
their results for the year then ended;

e have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting
standards issued by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish law); and

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

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

e the Statement of Financial Position as at 30 September 2022;
e the Statement of Comprehensive Income for the year then ended;

e the Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders for the year then
ended;

e the Schedule of Investments for each of the Sub-funds as at 30 September 2022; and

e the notes to the financial statements for each of the Sub-funds, which include a description of the significant
accounting policies.

Basis for opinion

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

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

Independence

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

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the Sub-funds’ ability to continue as a going concern for a
period of at least twelve months from the date on which the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.
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However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
Sub-funds’ ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than
the financial statements and our auditors’ report thereon. The directors are responsible for the other information. Our
opinion on the financial statements does not cover the other information and, accordingly, we do not express an audit
opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. In connection
with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to
report based on these responsibilities.

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

e Inour opinion, based on the work undertaken in the course of the audit, the information given in the Directors’
Report for the year ended 30 September 2022 is consistent with the financial statements.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors' Responsibilities set out on page 9, the directors are responsible for
the preparation of the financial statements in accordance with the applicable framework and for being satisfied that they
give a true and fair view.

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Sub-funds’ ability to continue as going
concerns, disclosing as applicable, matters related to going concern and using the going concern basis of accounting unless
the directors either intend to liquidate the ICAV or to cease operations, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing
complete populations. We will often seek to target particular items for testing based on their size or risk characteristics. In
other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample is
selected.

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

https://www.laasa.ie/getmedia/b2389013-1¢f6-458b-9b8f-a98202dcgc3a/Description of auditors responsibilities for
audit.pdf.

This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the shareholders of each of the Sub-funds as a body
in accordance with section 120 of the Irish Collective Asset-management Vehicles Act 2015 and for no other purpose. We


https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
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do not, in giving these opinions, accept or assume responsibility for any other purpose or to any other person to whom this
report is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

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

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

%Mfﬂfl& / 0 MALCQ‘O}QJ%/Q

PricewaterhouseCoopers

Chartered Accountants and Statutory Audit Firm
Dublin

13 December 2022



IAM INVESTMENTS ICAV

Statementof Financial Position

As at 30 September 2022
True Partner
Incline Fund EJF Fund Fund PrenticeFund  Carrhae Fund*
30 September 2022 30 September 2022 30 September 2022 30 September 2022 30 September 2022
Notes uss$ us$ uss$ us$ uss$
Assets
Financial assets at fair value through
profit or loss 2,10 15,891,583 72,607,487 86,193,293 43,433,592 62,414,638
Cash held as collateral 5 - - 24,872,243 100,000 4,112,204
Cash and cash equivalents 5 1,868,409 9,107,732 51,759,130 6,534,296 1,837,726
Due from broker 5 348,992 4,992,498 118,963,132 4,374,271 47,334,992
Receivable for securities sold 2 447,795 4,639,847 - 1,383,719 730,629
Subscription receivable 2 - - - - -
Other receivables 5,653 41,700 1,707 - 85,554
Total assets 18,562,432 91,389,264 281,789,505 55,825,878 116,515,743
Liabilities
Financial liabilities at fair value through
profit or loss 2 701,753 2,376,639 46,837,605 1,901,201 12,712,450
Due to broker 5 - - - 35 129,249
Payable for securities purchased 2 580,642 61,476 - - 3,390,948
Payable on redemption 2 - - 1,643,803 305,031 -
Performance fee payable 6 - - - - 440
Co-ordination fee payable 6 53,393 106,610 235,326 172,012 127,037
Investment Management fee 6 16,731 64,479 115,354 31,882 55,373
Other payables 114,666 163,680 63,516 41,633 210,650
Total liabilities 1,467,185 2,772,884 48,895,604 2,451,794 16,626,147
Net assetsattributable to holdersof
redeemable participating shares 17,095,247 88,616,380 232,893,901 53,374,084 99,889,596
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IAM INVESTMENTS ICAV

Statementof Financial Position (continued)

As at 30 September 2022
True Partner
Incline Fund EJF Fund Fund PrenticeFund  Carrhae Fund*
30 September 2022 30 September 2022 30 September 2022 30 September 2022 30 September 2022
Notes uss$ us$ uss$ us$ uss$
Organisational costsamortised as per
Prospectus - - - - 21,400
Net assetsattributable to holders of
redeemable participating shares for
dealing purposes 17,095,247 88,616,380 232,893,901 53,374,084 99,910,996

*Sub-fund launched on 25 March 2022. No comparative informationavailable.

bﬁ«“@? t¥oard-of Directors: D°°"Sig'(';;by:
%Z bolun. aUu?
__Director ‘) Director

-D5499546DF0549E—— —_ -4GAFICARAD4449D
Tom Coghlan John Walley

13 December 2022

The accompanyingnotes form an integral part of the financial statements.
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IAM INVESTMENTS ICAV

Statementof Financial Position
As at 30 September 2021

Assets

Financial assets at fair value through
profit or loss

Cash and cash equivalents

Due from broker

Receivable for securities sold
Subscription receivable

Other receivables

Total assets

Liabilities

Financial liabilities at fair value through

profit or loss

Due to broker

Due to shareholders

Payable for securities purchased
Payable on redemption
Performance fee payable
Co-ordination fee payable
Investment Management fee
Other payables

Total liabilities

Net assetsattributable to holders of
redeemable participating shares

Organisational costsamortised as per
Prospectus

Net assetsattributable to holdersof
redeemable participating shares for
dealing purposes

*Sub-fund launched on 13 January 2021.

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

True Partner

Incline Fund EJF Fund Fund Prentice Fund*
30 September 2021 30 September2021 30 September 2021 30 September 2021

Notes uss$ us$ uss$ us$
2,10 88,185,849 88,273,743 89,707,436 167,279,785
5 8,372,099 10,842,534 159,175,593 10,094,519
5 790,035 11,176,210 188,887,554 14,973,732
2 6,792,316 2,905,265 - 556,650
2 865,192 - 55,227 -
43,304 28,568 4,885 20,146

105,048,795 113,226,320 437,830,695 192,924,832

2 4,573,937 3,228,900 15,327,033 1,327,891
5 - - 336 -
2 375,926 450,344 - 1,321,760
2 - - 7,480,756 258,474
6 331 1,051,382 - -
6 106,736 123,050 429,356 288,984
6 88,811 70,406 294,850 132,029
142,856 160,475 70,278 47,099

5,288,597 5,084,557 23,602,609 3,376,237

99,760,198 108,141,763 414,228,086 189,548,595

- - - 33,851

99,760,198 108,141,763 414,228,086 189,582,446
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IAM INVESTMENTS ICAV

Statement of Comprehensive Income
For the year ended 30 September 2022

Incline Fund

BEJF Fund True Partner Fund

Prentice Fund

For the yearended For the yearended For the yearended For the year ended

Carrhae Fund
For the period

25 March 2022* to

30 September 2022 30 September 2022 30 September 2022 30 September 2022 30 September 2022

Notes Uss$ US$ uUss$ Uss$ Uss$
Income
Net gain/(loss) on investments (30,264,584) (17,522,574) (66,844,443) (42,926,975) (6,965,841)
Investment income 367,319 1,091,655 309,686 277,594 561,702
Other income 139,422 15,143 121,308 22,224 17,462
Total income/(loss) (29,757,843) (16,415,776) (66,413,449) (42,627,157) (6,386,677)
Expenses
Investment management fees 635,628 916,316 2,329,024 1,122,112 328,595
Performance fees - 297,462 - 8,539 3,226
Legal fees 91,093 69,037 76,228 51,741 10,746
Co-ordination fees 256,593 434,368 1,295,610 529,277 194,093
Organisational costs - - - (2,757) 44,827
Transaction costs - 50 123,290 - 202,613
Country registration fees 53,148 39,851 54,382 34,891 32,019
Other feesand expenses 114,697 80,567 132,435 107,492 48,999
Total expenses 1,151,159 1,837,651 4,010,969 1,851,295 865,118
Total investment gain/(loss) (30,909,002) (18,253,427) (70,424,418) (44,478,452) (7,251,795)
Finance costs
Interest paid 5,371 357 298,966 23,599 21,494
Tax
Withholdingtax 106,022 306,090 - 75,542 21,158
Changeinnetassetsattributable to
holders of redeemable participating shares
resulting fromoperations (31,020,395) (18,559,874) (70,723,384) (44,577,593) (7,294,447)
Organisational costsamortised as per
Prospectus - - - (33,851) 21,400
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IAM INVESTMENTS ICAV

Statement of Comprehensive Income (continued)
For the year ended 30 September 2022

Carrhae Fund

Incline Fund EJF Fund True Partner Fund Prentice Fund* For the period

For the yearended For the yearended For the yearended For the yearended 25 March 2022** to

30 September 2022 30 September 2022 30 September 2022 30 September 2022 30 September 2022

Notes us$ us$ uss$ us$ Uss$

Changeinnetassetsattributable to
holders of redeemable participating shares

resulting fromoperationsfor dealing
purposes (31,020,395 (18,559,874) (70,723,384) (44,611,444) (7,273,047)

*Date of launch of sub-fund. No comparative information available.

Theaccompanyingnotes form an integral part of the financial statements.
Gains and losses are solely from continuing operations. T here were no gains or losses other than those dealt with in the Statement of Comprehensive Income.
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IAM INVESTMENTS ICAV

Statement of Comprehensive Income
For the year ended 30 September 2021

Notes
Income
Net gain/(loss) on investments 2
Investment income 2
Other income
Total income/(loss)
Expenses
Investment management fees 6
Performance fees 6
Legal fees
Co-ordination fees 6
Organisational costs 2

Transaction costs
Country registration fees
Due to shareholders
Other feesand expenses

Total expenses

Total investment gain/(loss)

Finance costs
Interest paid

Tax
Withholding tax

Changeinnetassetsattributable to
holders of redeemable participating
shares resulting fromoperations

Prentice Fund

Incline Fund BEJF Fund True Partner Fund For the period
For the yearended For the yearended For the yearended 13 January 2021* to 30
30 September 2021 30 September 2021 30 September 2021 September 2021

uUss$ uss uUss$ Us$
3,786,682 22,739,846 (62,113,853) (14,750,440)
602,610 1,399,088 12,657 163,777
24,073 31,445 286,749 8
4,413,365 24,170,379 (61,814,447) (14,586,655)
997,189 825,273 4,590,795 805,898
1,328,235 2,094,907 (984,930) 5,530
29,878 16,419 68,862 69,143
367,238 362,512 1,959,718 407,056
- - - 40,865
2,192 - 422,509 -
59,791 31,111 41,521 20,007
187,057 147,553 278,780 74,274
2,971,580 3,477,775 6,377,255 1,422,773
1,441,785 20,692,604 (68,191,702) (16,009,428)
322,465 200,251 912,254 8,899
162,810 407,448 - 48,554
956,510 20,084,905 (69,103,956) (16,066,881)

25



IAM INVESTMENTS ICAV

Statement of Comprehensive Income (continued)
For the year ended 30 September 2021

Prentice Fund

Incline Fund EJF Fund True Partner Fund For the period

For the yearended For the yearended For the yearended 13 January2021* to 30

30 September 2021 30 September 2021 30 September 2021 September 2021

Notes us$ us$ uss$ us$

Organisational costsamortised as per

Prospectus - - - 33,851
Changeinnetassetsattributable to
holders of redeemable participating
shares resulting from operations for

dealing purposes 956,510 20,084,905 (69,103,956) (16,033,030)

*Date of launch of sub-fund.

Theaccompanyingnotes form an integral part of the financial statements.
Gains and losses are solely from continuing operations except for the Core Defensive Fund and Black and White Fund which ceased operationson 31 August 2021 and 27 Septe mber 2021

respectively. There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.
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Statementof Changes in Net Assets Attributable to Redeemable Participating Shareholders
For the year ended 30 September 2022

Carrhae Fund

Incline Fund EJF Fund True Partner Fund Prentice Fund For the period

For the yearended For the yearended For the yearended30 For the yearended 25 March 2022*to 30

30 September 2022 30 September 2022 September 2022 30 September 2022 September 2022

uss$ uss$ uss$ us$ Uss

At 30 September 2021 99,760,198 108,141,763 414,228,086 189,582,446 -
Decrease in net assetsattributable to holders of

redeemable participatingsharesfrom operations (31,020,395) (18,559,874) (70,723,384) (44,611,444) (7,273,047)

Issue of shares 12,729,900 22,189,334 54,033,273 12,980,182 119,354,978

Redemption of shares (64,374,456) (23,154,843) (164,644,074) (104,577,100) (12,170,935)

At 30 September 2022 17,095,247 88,616,380 232,893,901 53,374,084 99,910,996

*Date of launch of sub-fund. No comparative information available.

Theaccompanyingnotes form an integral part of the financial statements.
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders
For the year ended 30 September 2021

Prentice Fund

Incline Fund EJF Fund True Partner Fund For the period

For the yearended For theyearended For the yearended30 13 January 2021*

30 September 2021 30 September 2021 September 2021  to 30 September 2021

us$ uss$ uss$ uss

At 30 September 2020 69,383,297 69,576,887 520,564,096 -
Increase/(decrease) in net assets

attributable to holders of

redeemable participatingshares

from operations 956,510 20,084,905 (69,103,956) (16,033,030)

Issue of shares 40,916,368 72,105,958 169,240,412 213,310,630

Redemption of shares (11,495,977) (53,625,987) (206,472,466) (7,695,154)

At 30 September 2021 99,760,198 108,141,763 414,228,086 189,582,446

*Date of launch of sub-fund.

The accompanying notes forman integral part of the financial statements.
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IAM INVESTMENTS ICAV

Notes to the financial statements
For the year ended 30 September 2022

1. Incorporation and background information

IAM Investments ICAV (“the ICAV”) is an open-ended umbrella Irish collective asset-management vehicle with
variable capitaland segregated liability between sub-funds registered in Ireland on 14 August 2015 pursuant to the
ICAV Act 2015. The ICAV was authorised by the Central Bankas a UCITS pursuantto 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 (“The Central Bank UCITS Regulations™), on
30 October 2015.

The ICAV is structured as an umbrella fund consisting of different sub-funds, each comprisingone or more classes.
The assets of each sub-fundwill be invested separately onbehalf of each sub-fund in accordance with the investrrent
objective andpolicies of each sub-fund. Additional sub-funds may be established by the Directors fromtime to time
with the priorapproval of the Central Bank.

The initial sub-fund of the ICAV is the Incline Global Long/Short Equity UCITS Fund (“Incline Fund”), an open-
ended fund. The investment objective of the Incline Fund is to seek an attractive returnon capital. The Incline Fund
intends to achieve its investment objective by investing primarily, but not limited to, developed markets countries'
equities, principally, butnotexclusively, in the United States of America and European countries, such as, the United
Kingdomand Germany. Additionally, the Incline Fund may invest up to 20% of its Net Asset Value in Emerging
Markets.

The second sub-fund of the ICAVis the EJF AlphaOpportunities (“EJF Fund”), an openended fund. The investment
objective ofthe EJF Fund is to seekto achieve attractive risk-adjusted performance returns and to seek to produce
capitalappreciation overthelong-term. The EJF Fund will seek to achieve its investment objective primarily through
investments in equity securities, but also debtsecurities, of issuers in the financial services sector. The EJF Fund will
primarily investin U.S. equity and debt securities issued by financial services entities that are impacted directly or
indirectly by: (1) reform of U.S. financial legislation and related policy changes by the U.S. government impacting
on financial institutions; (2) recapitalizations and/or restructurings of regulated financial institutions including banks
and (3) standard and mutual holding company conversions whereby a financial institution (e.g. a building society or
credit union) converts frommutual ownership toa corporate formby issuing shares to existing members. In addition,
the EJF Fund may invest in equity and debt securities issued by companies (in particular those impacted by the
factors set out above) in any other market sector which, in the Sub-Investment Manager’s view, present the best
investment opportunities forthe EJF Fund.

The third sub-fund of the ICAV is the IAM True Partner Volatility UCITS Fund (“True Partner Fund™), an open
ended fund. The investment objective of the True Partner Fund is to generate long-term capital appreciation. The
True Partner Fund intends to achieve its investment objective by following a volatility arbitrage strategy and
generating returns frominvesting in options referencing equity securities (which shall be listed on the Permitted
Markets as set out in Appendix Il of the Prospectus) and equity indices while generally maintaining a low net
exposure to the general direction ofthe market (i.e. rising or falling) by investing in short-termlisted futures onthe
same securities and indices. Factors such as the liquidity (the ability to buyorsellan instrument in a given volume
over a given year without adversely affecting the price of the asset) of the options and futures, in addition to the
volatility (the likelihood and magnitude of price movements) of the underlying instrument, will be considered when
deciding to gain exposure to equity indices and or individual equity securities.
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Notes to the financial statements (continued)
For the year ended 30 September 2022

1. Incorporation and background information (continued)

The fourth sub-fund of the ICAV is the IAM Prentice Long/Short Equity UCITS Fund (“Prentice Fund”), an open
ended fund. The investment objective of the Prentice Fund is to seek long-termcapital appreciation by investing in
the U.S. consumer goods sector. The Prentice Fund is a U.S. consumer sector (as described below) equity long/short
fund. This will involve buying equities and using financial derivative instruments (“FDI”) to hedge or take positions
on equities likely to add value. The Sub-Investment Manager relies primarily on fundamental research, which
includes reviewing a prospective company’s balance sheet and/or economic forecasts. The Prentice Fund will take
long positions in companies experiencing prolonged under-performance, or undergoing significant change and take
synthetic short positions through FDIs in fully valued structurally declining companies, which are companies which,
in the Sub-Investment Manager’s view, are facing business or financial difficulties. The Sub-Investment Manager
selects positions based on fundamental research and the use of primary data, such as company public disclosures,
market share, market prices, production, consumption, price or credit data. The Sub-Investment Manager’s
portfolio’s concentration of long positions shall be high (typically 30-60 stocks). The Prentice Fund will invest
primarily in North American equities, and may also invest fromtime to time in other markets (including up to 10%
of the Net Asset Value of the Prentice Fund in Emerging Markets).

The fifth sub-fund of the ICAV is the Carrhae Capital UCITS Fund (“Carrhae Fund”), an open ended fund. The
investment objective of the Carrhae Fund is to seek to generate long-termcapital appreciation by investing in long
and short investments in global equities and using FDI. The Sub-Investment Manager seeks investmentopportunities
in all global markets, although a particular focus of the Carrhae Fund will be issuers operating in or substantially
exposed to emerging markets i.e. countries in Asia, Latin America, Eastern Europe, the Middle Eastand Africa. The
Sub-Investment Manager seeks to generate a return fromthe large and persistent variance in the performance of
equities in emerging markets. Theinvestment process begins by identifying investmentopportunities in hig hly liquid
companies that are either (i) mispriced by public equity markets in the opinion of the Sub -Investment Manager or
(ii) offer long-term growth in expanding sectors. Once the opportunities are identified and ideas are generated, the
investment process begins with a fundamental analysis of companies and follows a structured format to ensure capital
is optimally allocated across the portfolio by investing in the selected longand short stocks in terms of both siz and
duration.

The sixth sub-fund of the ICAV is the O’Connor Event Driven UCITS Fund (“O’Connor Fund”), an open ended
fund. The investmentobjective of the O’Connor Fund is to consistently generate long-termcapital appreciation. The
detailed objective of the O’Connor Fund is stated in its financial statements. A separate set of financial statements
are prepared for O’Connor Fund because it has different reporting periods to the other sub-funds and therefore the
financial results and Sub-Investment Manager’s Report for the O’Connor Fund are not presented in this particular
set of financial statements.
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Notes to the financial statements (continued)
For the year ended 30 September 2022

2. Significant Accounting Policies

The principalaccounting policies and estimation techniques applied in the preparation of these financial statements
are setout below.

(@) Basis of Preparation

The financial statements of the ICAV are prepared on a going concern basis, and in accordance with Financial
Reporting Standard 102 — “The Financial Reporting Standard applicable in the United Kingdom and Republic of
Ireland” (“FRS 102”), and the provisions ofthe ICAV Act 2015 and the UCITS Regulations.

The ICAV has availed of certain exemptions contained in Section 7 of FRS 102 not to prepare a Statement of Cash
Flows.

The financial statements are for the year ended 30 September 2022. The financial statements have been prepared
under the historical cost convention as modified to include financial assets and liabilities at fair value. Certain
balances have been reclassified to conformwith current year presentation.

(b) Critical Accounting Estimates and Judgements

The preparation of financial statements requires the use of certain critical accounting estimates. It also requires the
Board of Directors, based ontheadvice of International Asset Management Limited (the " Investment Manager”), to
exercise its judgement in the processofapplying the ICAV’s accounting policies. Management makes estimates and
assumptions concerning the future. The resulting accounting estimates will, by definition, seldomequal the related
actualresults.

(c) Financial Instruments

(i) Classification

The ICAV has chosen to adopt Sections 11 and 12 of FRS 102 in respect of financial instruments. The ICAV
classifies its investments in investment funds, derivatives, equities and bonds as financial assets or liabilities at fair
value. Allderivatives in a net receivable position (positive fair value) are reported as financial assets. All derivatives
in a net payable position (negative fair value) are reported as financial liabilities.

Financial assets that are classified as loans and receivables are prepaid trades, receivables for investments sold and
other debtors. Financial liabilities that are not at fair value include balances payable to service providers, interest
payable andother payables.

(if) Recognition

Purchases andsales of financial instruments are accounted for on a trade date basis, which is the date that the ICAV
commits to purchase orsellan asset. Purchases or sales are purchases or sales of financial instruments that require
delivery of assets within the year generally established by regulation or convention in the market place. Realised
gains and losses on disposals of financial instruments are calculated using average costing methodand are recorded
in the Statementof Comprehensive Income.

(iii) Derecognition

The ICAV derecognises a financial assetwhenthe contractual rights to the cash flows fromthe financial asset expire
orthe financial assets are transferred and the transfer qualifies for derecognition. The ICAV derecognises a financial
liability when the obligation specified in the contractis discharged, cancelled or expires.
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Notes to the financial statements (continued)
For the year ended 30 September 2022

2. Significantaccounting policies (continued)
(c) Financial Instruments (continued)

(iv) Initial Measurement
Financial instruments at fair value are measured initially at fair value, with transaction costs for such instruments
being recogniseddirectly in the Statement of Comprehensive Income.

(v) Subsequent measurement

Afterinitial measurement, the ICAVmeasures financial instruments at their fair values. Fair value is the amount for
which an asset could be exchanged, ora liability settled, between knowledgeable, willing parties in an arm's length
transaction. The fair value of financial instruments is based on their quoted market prices on a recognised stock
exchange or sourced froma reputable broker/counterparty in the case of non-exchange traded instruments, at the
Statement of Financial Position date without any deduction for estimated future selling costs.

The ICAV utilises the last traded market price for both financial assets and financial liabilities where the last traded
price falls within the bid-ask spread. Investmentfunds are stated at fair value, which is represented by the unaudited
NAYV ofthe underlying investment as reported by the management of these investment funds. The ICAVestimates
that this valuation method most fairly represents the amount that would have beenrealised had the investment been
sold as at the date of thesefinancial statements.

If a quoted market price is not available ona recognised stock exchange or froma broker/counterparty, the fair value
of the financial instruments may be estimated by the Directors using valuation techniques, including use of recent
arm’s length market transactions, reference to the current fair value of another instrument that is substantially the
same, discounted cash flow techniques, option pricing models or any other valuation technigque that provides a
reliable estimate of prices obtained in actual market transactions. Exchange traded derivative instruments (including,
but not limited to forward foreign exchange contracts and equity based contracts for difference) dealt in on a
recognised exchange shall be valued at the settlement price for such instruments on such market as at the valuation
point.

Subsequent changes in fair value of financial instruments at fair value are recognised in the Statement of
Comprehensive Income.

(vi) Specific financial instruments

Forward contracts

The ICAV may enterinto these contracts forthe purchase orsale of a specific foreign currency at a fixed price on a
future date as a hedge or cross hedge against either specific transactions or portfolio positions. The market value of
a contract will fluctuate with changes in currency exchange rates. Each contractis marked to market and the change
in market value is recorded by the ICAVas an unrealised gain or loss. The ICAVrecords a realised gain or loss upon
settlement of the forward contract. Risks may arise upon entering these contracts fromthe potential inability of
counterparties to meet the terms of their contracts.

Forward contracts outstanding at the year-end which are entered into for hedging purposes are valued at market
value. The resulting unrealised gain or loss arisingis included in the Statementof Comprehensive Income.

Equity Swaps

Equity swaps are valued onthe date of valuation by reference tothe underlying equity index The netassetor liability
under swap agreements is included as unrealised gains or losses on swap positions in the Statement of Financial
Position and any change in market value is included in the Net change in unrealised gains/losses on derivative
transactions in the Statement of Comprehensive Income. Please seenote 10 for further details of derivative contracts.
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2. Significantaccounting policies (continued)
(c) Financial Instruments (continued)
(vi) Specific financialinstruments (continued)

Contractsfor difference

Contracts for difference are agreements between the sub-fund and third parties, which allow the sub-fund to acquire an
exposureto the price movement of s pecific securities without actually purchasing the securities. The changes in contract
values are recorded as unrealised gains or losses and the sub-fund recognises a realised gain or loss when the contract is
closed. Realised and unrealised gains and losses on contracts for difference are recognised in the Statement of
Comprehensive Income. At each valuation point the difference in price between the contract price of the contracts for
difference and the market price of the underlying equity is recorded as the fair value (unrealised gain or loss) of the contracts
for difference. When a contracts for difference is closed the difference between the contract price of the contracts for
differenceand the market price is recorded as a realised fair value gain or lossin the Statement of Comprehensive Incorre.

Options

The ICAV purchases or sells putand call options through listed exchanges. Options purchased by the ICAV provide
themwith the opportunity to purchase (call options) or sell (put options) the underlying asset at anagreed upon value
eitheron orbefore the expiration ofthe option. The ICAVis exposed to credit risk on purchased options only to the
extent of their carrying amount, which is their fair value. Options written by the ICAV provide the purchaser of the
option the opportunity to purchase fromor sell to the ICAV the underlying asset at an agreed-upon value either on
or before the expiration of the option. Premiums received from writing options maybe marked-to-market and the
resulting gains or losses are recorded in the Statementof Comprehensive Income.

Futures

Futures arecontracts for delayed delivery of commodities, securities or money market instruments in whichtheseller
agrees to make delivery at a specified future date of a specified commodity or instrument, at a specified price or
yield. Gains and losses on futures are recorded by the ICAV based upon market fluctuations and are recorded as
realised or unrealised gains orlosses in the Statementof Comprehensive Income.

(d) Offsetting

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when
there is a legally enforceable right to set-off the recognised amounts and there is an intention to settle on a net basis,
or realise the assets and settle the liability simultaneously.

(e) Cashand Cash Equivalents

Cash comprises current deposits and term deposits with banks. Cash equivalents are short-term highly liquid
investments that are readily convertible to knownamounts of cash, are subject to an insignificant risk of changes in
value, and are held for the purpose of meeting short-term cash commitments rather than for investments or other
purposes.

Restricted cash represents initial amounts held with brokers and counterparties for collateral requirements. Restricted
cash is subject to a legal or contractual restriction by third parties as well as a restriction as to withdrawal or use,
including restrictions that require the cash to be used fora specified purpose and restrictions that limit the purpose
for which the funds canbe used. The ICAV considers cashheld as collateral to be restricted cash.

Any restrictions associated with cash collateral are also outlined in Note 5.
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2. Significant accounting policies (continued)

(f) Due to/from broker

Due to/frombroker balances comprise margin cash balances, collateral against swaps, futures, options and forward
foreign exchange contracts and unsettled trades.

(g) Foreigncurrency translation

(i) Functional and presentation currency

Items included in the sub-funds’ financial statements are measured using the currency of the primary economic
environment in which it operates (the “functional currency”). The functional currency ofthe Incline Fund, the EJF
Fund, the True Partner Fund, the Prentice Fund and the Carrhae Fund is United States Dollar (“US$”).

(ii) Foreign currencytransactions

Monetary assets and liabilities denominated in currencies other than US$ and EUR are translated into US$and EUR
at the closing rates of exchange at each year end. Transactions during the year, including purchases and sales of
securities, income and expenses, are translated at the rate of exchange prevailing on the date of the transaction.
Foreign currency transaction gains and losses areincluded in realised and unrealised gains and losses on investments.

(h) Redeemable participating shares

Redeemable participating shares are redeemable at the shareholder’s option and are classified as financial liabilities.
The participating shares can be put backto the ICAVon any dealing day for cash equal to a proportionate share of
the ICAV’s net asset value. The redeemable participating share is carried at the redemption amount that is payable
at the Statement of Financial Position date if the holder exercises theright to putthe share back to the sub-funds.

(i) InterestIncome and Interest Expense

Interest income and interest expense are recognised onan accruals basis in line with the contractual terms. Interest
is accrued on adaily basis.

(1) Expenses

All expenses, including management and advisory fees are recognised in the Statementof Comprehensive Income
on an accruals basis.

(k) Dividend Income/Expense

Dividends are credited to the Statement of Comprehensive Income on the dates onwhich the relevant securities are
listed as “ex-dividend”. Income is shown gross of any non-recoverable withholding taxes, which is disclosed
separately in the Statementof Comprehensive Income, and net of any taxcredits.

() Transaction costs

Transaction costs are incremental costs that are directly attributable totheacquisition, issue or disposal of a financial
assetorfinancial liability. An incremental cost is one thatwould nothave beenincurred if the ICAVhad notacquired,
issued or disposed of the financial instrument. Only transaction costs whichare separately identifiable are disclosed.
These include transaction costs paid to custodians and sub-custodians, identifiable brokerage charges and
commissions, identifiable transaction related taxes and other market charges and separately identifiable transaction
costs related to financial derivative instruments. These requirements have been adopted by the ICAV and are
disclosed in the Statement of Comprehensive Income.
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2. Significantaccounting policies (continued)

(m) BEstablishment Expenses

All fees and expenses relating to the establishment, organisation and authorisation of the ICAV and the sub-funds
including the fees of the ICAV’s professional advisers (including legal, accounting and taxation advisers) will be
borne by the ICAV. Such fees and expenses approximately amounted to EUR 95,000 for Incline Fund, EUR 50,000
forthe EJF Fund, EUR 40,000 forthe True Partner Fund, USD 38,109 for the Prentice Fund and USD 45,000 for the
Carrhae Fund. For the purpose of calculating the dealing Net Asset Value and per the ICAV's prospectus, these
expenses may be amortised over the first five annual accounting periods of the ICAV. During the year it was decided
that allunamortised costs for the Prentice Fund bewritten offin full.

(n) Net gain/(loss) fromfinancial assets and liabilities at fair value through profit or loss

Realised and unrealised gains/losses on investments represent the difference between disposals of proceeds or
valuation and historic cost and take into account all broker charges and commission. Realised and unrealised gains
and losses are recorded in the Statement of Comprehensive Income as “Net gain/(loss) on investments”.

(0) Subscriptions Receivable/ Redemptions Payable

Subscriptions receivable and redemptions payable represent amounts due from or to investors for share dealing
contracted butunsettled at Statement of Financial Position date.

3. Foreign currency translation

The following exchange rates were used at 30 September 2022 to convert investments and other assets and liabilities
denominated fromlocal to base currency.

Incline Fund, EJF Fund, True Partner Fund and

Prentice Fund Carrhae Fund

30 September 30 September 30 September

2022 2021 2022

USD/CHF 0.9843 0.9329 USD/EUR 1.0204
USD/EUR 1.0208 0.8628 USD/BRL 5.3925
USD/GBP 0.8958 0.7416 USD/GBP 0.8957
USD/JPY 144.7450 1115750 USD/HKD 7.8497
USD/KRW 1,430.6970 1,184.0000 USD/KRW 1,442.0650
USD/SEK - 8.7486 USD/MXN 20.1385
USD/NOK - 8.7293 USD/TRY 18.4911
USD/HKD 7.8499 - USD/ZAR 18.0994
USD/NOK 10.8881

USD/PLN 4.9565

USD/JPY 144.7450

USD/SEK 11.0980

USD/INR 81.5215

USD/CNY 7.1160

USD/SAR 3.7570

USD/COP 4,610.0051

USD/IDR 15,227.4911

USD/QAR 3.6825

UsSD/TWD 31.8280
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4. Efficient Portfolio Management

Subject to the conditions and within the limits from time to time laid down by the Central Bank, and except as
otherwise stated in the investment objective and policies of the sub-funds, the Investment Manager, Sub-Investrrent
Manager and Sub-Sub-Investment Manager may employ investment techniques and instruments such as forward
foreign exchange contracts and equity based swaps for efficient portfolio management purposes. Furthermore, new
techniques andinstruments may be developed which may be suitable for use by the sub-funds in the future, and the
sub-funds may employ such techniques and instruments subject to the prior approval of, and any restrictions imposed
by, the Central Bank.

During the year, the Incline Fund, the EJF Fund, True Partner Fund, the Prentice Fund and Carrhae Fund entered
into forward foreign exchange contracts, option and future contracts and/or swaps for the purpose of hedging
currency risk and equity price movements on investments and cash holdings. Details of open forward foreign
exchange contracts, option and future contracts and swaps are shown in the Schedule of Investments. The
counterparties in respect of the forward foreign exchange contracts held at the year-end are HSBC, Morgan Stanky
and Goldman Sachs. The counterparties in respect of the Swaps are Goldman Sachs, Morgan Stanley and JP Morgan.
The counterparties in respect of option and future contracts are Bank of America Merrill Lynch, Morgan Stanley and
Goldman Sachs.

The table below refers to the Incline Fund, EJF Fund, True Partner Fund, the Prentice Fund and the Carrhae Fund.

Realised and unrealised gains/losses on derivatives entered into during the year are below:

Incline Fund Incline Fund
Realised Unrealised Realised Unrealised
Gain/(loss) Gain/(loss) Gain/(loss) Gain/(loss)
US$ US$ US$ Us$
30 September 2022 30 September 2022 30 September 2021 30 September 2021
Forward contracts (2,512,910) 447,180 (464,239) (779,898)
Options (328,371) (392,466) (471,220) 532,152
Swaps (4,145,261) 387,994 (9,115,541) (1,098,326)
(6,986,542) 442708 (10,051,000 (1,346,072)
EJF Fund EJF Fund
Realised Unrealised Realised Unrealised
Gain/(loss) Gain/(loss) Gain/(loss) Gain/(loss)
US$ US$ US$ US$
30 September 2022 30 September 2022 30 September 2021 30 September 2021
Forward contracts (9,783,245) (1,073,077) (69,494) (1,544,214)
Swaps (2,489,346) 3,805,134 (15,334,508) (3,044,346)
(12,272 ,591) 2,732,057 (15.404,002) (4,588,560)
True Partner Fund True Partner Fund
Realised Unrealised Realised Unrealised
Gain/(loss) Gain/(loss) Gain/(loss) Gain/(loss)
US$ US$ US$ USs$
30 September 2022 30 September 2022 30 September 2021 30 September 2021
Forward contracts (46,952,909) (7,526,351) 2,391,647 (8,110,387)
Futures contracts 13,671,693 (6,421,085) 1,272,109 2,366,367
Options (29,958,844) 10,101,959 (79,227,625) 19,149,066
(63,240,060) (3,845.477) (75,563,869) 13,405,046
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4. Efficient Portfolio Management (continued)

Prentice Fund

Prentice Fund

Realised Unrealised Realised Unrealised
Gain/(loss) Gain/(loss) Gain/(loss) Gain/(loss)
Us$ Us$ US$ Uss$
30 September 2022 30 September 2022 30 September 2021 30 September 2021
Forward contracts (10,469,408) 193,332 (1,823,901) (1,237,997)
Swaps 18,194,914 (138,665) (8,009,692) 2,298,309
7,725,506 54,667 (9,833,593 1,060,312
Carrhae Fund*
Realised Unrealised
Gain/(loss) Gain/(loss)
Us$ Uss$
30 September 2022 30 September 2022
Forward contracts (5,833,058) (2,633,317)
Swaps 1,847,079 (4,725,342)
Futures contracts 2,099,663 1,117,955
Option 1,827,280 -
(59,036) (6,240,704)

*Carrhae Fund launched 25 March 2022. No comparative informationavailable.

5. Cash, Margin and Collateral

Cashand cash equivalents

Incline Fund
30 September 2022 30 September 2021
uss$ US$
HSBC Continental Europe 1,294,390 4,258,221
Goldman Sachs 574,019 4,113,878
1,868,409 8,372,099
BJF Fund
30 September 2022 30 September 2021
uss$ US$
HSBC Continental Europe 9,114,474 10,868,675
JP Morgan (6,742) (26,141)
9,107,732 10,842,534
True Partner Fund
30 September 2022 30 September 2021
uss$ US$
HSBC Continental Europe 1,245,213 51,920,723
Morgan Stanley 50,513,917 107,254,870
51,759,130 159,175,593
Prentice Fund
30 September 2022 30 September 2021
uss$ US$
HSBC Continental Europe 6,534,296 10,094,519
6,534,296 10,094,519
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5. Cash, Margin and Collateral (continued)

Cash and cash equivalents (continued)

Carrhae Fund*
30 September 2022
Us$
HSBC Continental Europe 1,837,726
1,837,726

*Carrhae Fund launched 25 March 2022. No Comparative information available.

Cash and cash equivalents are held at HSBC Continental Europe, Morgan Stanley, Goldman Sachs International

Limited and JP Morgan.

Due to/from brokers

Incline Fund 30 September 2022
Due from Collateral
Margin cash brokers (pledged assets) Total
Us$ Us$ Uss$ Us$
HSBC Continental Europe - - 238,701 238,701
Goldman Sachs 110,291 - - 110,291
110,291 - 238,701 348,992
Incline Fund 30 September 2021
Due from Collateral
Margin cash brokers (pledged assets) Total
Us$ Us$ Uss Uss$
HSBC Continental Europe - - 52,821 52,821
Goldman Sachs - 737,214 - 737,214
- 737214 52,821 790,035

Of the Incline Funds margin cash and collateral at 30 September 2022, the following amounts were restricted and

not available forimmediate or generaluse:
Goldman Sachs: US$663,580 (2021: US$ 737,214)

EJF Fund 30 September 2022
Due from Collateral
Margin cash brokers (pledged assets) Total
Uss$ Uss$ Us$ Us$
HSBC Continental Europe - - 2,760,653 2,760,653
Goldman Sachs 2,231,845 - - 2,231,845
2,231,845 - 2,760,653 4,992 498
EJF Fund 30 September 2021
Due from Collateral
Margincash brokers (pledged assets) Total
US$ Us$ US$ Us$
HSBC Continental Europe - - 6,756,398 6,756,398
Goldman Sachs 3,013,758 - - 3,013,758
JP Morgan 1,406,054 - - 1,406,054
4419812 - 6,756,398 11,176,210

Of the EJF Funds margin cash and collateral at 30 September 2022, the following amounts were restricted and not

available forimmediate orgeneral use:

Goldman Sachs: US$2,231,845 (2021: US$ 3,013,474)
JP Morgan: US$ Nil (2021: US$ 2,466,054)
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5. Cash, Margin and Collateral (continued)

Due to/from brokers (continued)

True Partner Fund 30 September 2022
Due from Due to Collateral
Margincash brokers broker (pledged assets) Total
Us$ Us$ Us$ Uss Us$
HSBC Continental Europe - 138 - - 138
Morgan Stanley 1,185,695 - - - 1,185,695
Goldman Sachs 22,555,308 - - - 22,555,308
Bank of America Merrill
Lynch 95,221,991 - - - 95,221,991
118,962,994 138 - - 118,963,132
True Partner Fund 30 September 2021
Collateral
Due from Due to
Margincash brokers broker (pledged assets) Total
US$ Us$ Us$ US$ US$
HSBC Continental Europe 14,460,000 339 (336) - 14,460,003
Morgan Stanley 4,692,548 - - - 4,692,548
Goldman Sachs 61,432,706 - - - 61,432,706
Bank of America Merrill
Lynch 108,301,961 - - - 108,301,961
188,887,215 339 (336) - 188,887,218

Of the True Partner Funds margin cashand collateral at 30 September 2022, the following amounts were restricted

and not available forimmediate or generaluse:

HSBC Continental Europe: US$ 22,220,000 (2021: US$ 14,460,000)
Morgan Stanley: US$ 1,039,006 (2021: US$ 5,200,419)
Bank of America Merrill Lynch: US$ 1,613,237 (2021: US$ Nil)

Goldman Sachs:US$Nil (2021: US$ 1,482,940)

Prentice Fund 30 September 2022
Due from Due to Collateral
Margincash brokers brokers (pledged assets) Total
Us$ Us$ Us$ Us$ USs$
HSBC Continental Europe - 5,340 (35) 2,607,572 2,612,877
Goldman Sachs 1,761,359 - - - 1,761,359
1,761,359 5,340 (35) 2,607,572 4374236
Prentice Fund* 30 September 2021

Due from Collateral
Margin cash brokers (pledged assets) Total
Us$ Us$ Us$
HSBC Continental Europe - - 6,600,001 6,600,001
Goldman Sachs 8,373,731 - - 8,373,731
8,373,731 - 6,600,001 14,973,732

*Prentice Fundlaunched 13 January 2021.

Of the Prentice Fund’s margin cashand collateral at 30 September 2022, the following amounts were restricted and

not available forimmediate or general use:

Goldman Sachs:US$ 100,000 (2021: US$ Nil)
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Due to/from brokers (continued)

Carrhae Fund* 30 September 2022
Due from Collateral
Margincash brokers (pledged assets) Total
Us$ Us$ US$ Us$
Goldman Sachs 2,969,715 - - 2,969,715
Morgan Stanley 44,365,277 - - 44,365,277
47,334,992 - - 47,334,992

*Carrhae Fund launched 25 March 2022. No Comparative information available

Of the Carrhae Fund’s margin cash and collateral at 30 September 2022, the following amounts were restricted and
not available forimmediate or general use:

Morgan Stanley: US$ 2,269,906
Goldman Sachs: US$ 1,842,298

At 30 September 2022, the fair value of financial assets and cash held at HSBC Continental Europe and pledged to
Goldman Sachs by the Incline Fund as collateral amounted to US$ 10,426,704 (30 September 2021: US$
59,960,157). The fair value of financial assets and cash held at HSBC Continental Europe and pledged to JP Morgan
by the EJF Fund as collateral amounted to US$ 17,752,391 (30 September 2021: US$ 21,755,952). The fair value
of financialassetsand cash held at HSBC Continental Europe and pledgedto Goldman Sachs by the Prentice Fund
as collateral amounted to US$ 2,607,572 (30 September 2021: US$ 6,600,001). The fair value of financial assets
and cash held at HSBC Continental Europe and pledged to Goldman Sachs as collateral amounted to US$
33,707,648 and pledgedto Morgan Stanley as collateralamounted to US$ 46,735,696 by the Carrhae Fund.

Collateral pledged is comprised of equity securities and margin deposit accounts held by the Incline Fund, EJF Fund,
True Partner Fund, the Prentice Fund and Carrhae Fund. Should a credit event occur, and a sub-fund is unable to
meet its obligation, the counterparty will have recourse to sell or re-pledge such collateral. True Partner Fund did
not have any collateral pledged at the year-end.

6. Operating expenses

Co-ordination fee
International Asset Management Limited, as Co-Ordinatorto the ICAV, receives a Co-ordination Fee which is an

annual fixed percentage fee equal to a percentage of the Net Asset Value of the relevant Class of Shares to cover
the managementcosts and operating costs of the sub-funds.

The calculation of the Co-ordination Fee will be dependent on the overall level of assets of each of the sub-funds
and the Co-ordination Fee shall not exceed a maximum of 0.40% ofthe Net Asset Value ofeach ofthe sub-funds,
subject to a minimum of EUR 225,000 per annum for EJF Fund, the True Partner Fund, and Carrhae Fund and
EUR 125,000 perannumfor Incline Fund. No minimum fee is applicable to the Prentice Fund.

The Co-ordination Fee shall be calculated and accrued daily and is payable monthly in arrears. The Co-ordination
Fee shall include fees payable to (but not limited to): (i) the Manager; (ii) the Depositary; (iii) the Administrator,
(iv) the Directors; (v) the money laundering reporting officer; (vi) the ICAV Secretary; (vii) the Auditor, and shall
also include fees related to the Directors and officers insurance (with respect to professional indemnity insurance
only) and fees related to tax advisory services and nominee Shareholders services (as applicable), but shall not
include any out of pocket expenses which shall be borne on a pro rata basis by the sub-funds and/or each Share
Class of each sub-fund. In case of Carrhae Fund, the Co-ordination Fee also includes fees payable to the distributor.
The portion of the Co-ordination Fee payable to the Co-ordinator shall not exceed 0.05% of the Net Asset Value of
the Carrhae Fund.

The Co-ordinator or its affiliates shall bear any excess of the Co-ordination Fee incurred above the Co-ordination
Feerate.

The Co-ordination Fee incurred for the Incline Fund for the year amounted to US$ 256,593 (30 September 2021:
US$ 367,238), US$ 434,368 (30 September 2021: US$ 362,512) for the EJF Fund, US$ 1,295,610 (30 September
2021: US$ 1,959,718) forthe True Partner Fund, US$529,277 (30 September 2021:US$ 407,056) for the Prentice
Fund and US$ 194,093 for the Carrhae Fund.
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Co-ordination fee (continued)

As at 30 September 2022, US$ 53,393 (30 September 2021: US$ 106,736) was payable on the Incline Fund, US$
106,610 (30 September 2021: US$ 123,050) was payable on the EJF Fund, US$ 235,326 (30 September 2021: US$
429,356) was payable on the True Partner Fund, US$ 172,012 (30 September 2021:US$ 288,984) was payablk on
the Prentice Fundand US$ 127,037 on the Carrhae Fund.

Investmentmanagementfee
The ICAV pays the Investment Manager anannual fee accrued on each business day and payable monthly in arrears.

The Investment Manager is entitled toa fee of 2% for Class A and B, 1% for Class E, 1.75% for Class H, 1.50% for
Class 1, 1.25% for Class 11 and 2.50% for Class N, ofthe net asset value of the Incline Fund calculated and accrued
daily and payable monthly in arrears outofthe assets of the sub-fund.

The InvestmentManager is entitledto a fee of 1.50% for Class A, Class Band Class H, 0.65% for Class M, 0.75%
for Class E, 1.25% for Class I, 2% for Class N and 0.60% for Class U of the net asset value of the EJF Fund
calculated andaccrued daily and payable monthly in arrears out of the assets of the sub-fund.

The InvestmentManager is entitled to a fee of 1.75% for Class A and B, 1% for Class E and G, 1.25% for Class 11,
1.50% for Class 12, 0.75% for Class M, 2.25% for Class N, 0.60% for Class S and Class U of the net asset value of
the True Partner Fund calculated and accrued daily and payable monthly in arrears outof the assets of the sub-fund.

The Investment Manager is entitled to a fee of 2% for Class A and B, 1.75% for Class H, 1.50% for Class I, 1% for
Class M and E, 2.50% for Class N, 0.40% for Class Sand 0.60% for Class U of the net asset value of the Prentice
Fund calculated and accrued daily and payable monthly in arrears out of the assets ofthe sub-fund.

The Investment Manager is entitledto a fee of 2% for Class B, 1% for Class E, 1.75% for Class H, 1.50% for Class
1, 0.85% for Class M, 0.50% for Class Sand 0.60% for Class U, of thenetasset value of the Carrhae Fund calculated
and accrued daily and payable monthly in arrears outofthe assets of the sub-fund.

Total investment management fees charged for the year were US$ 635,628 (30 September 2021: US$ 997,189) for
the Incline Fund, US$916,316 (30 September 2021: US$ 825,273) forthe EJF Fund, US$2,329,024 (30 September
2021: US$ 4,590,795) forthe True Partner Fund, US$ 1,122,112 (30 September 2021: US$805,898) forthe Prentice
Fund and US$ 328,595 for the Carrhae Fund. Investment management fees payable at year end were US$ 16,731
(30 September 2021: US$ 88,811) for the Incline Fund, US$64,479 (30 September 2021: US$ 70,406) for the EJF
Fund, US$ 115,354 (30 September 2021: US$ 294,850) forthe True Partner Fund, US$ 31,882 (30 September 2021:
US$ 132,029) for the Prentice Fundand US$ 55,373 for the Carrhae Fund.

Performancefees

The Investment Manager shall be entitled toa performancefee (the "Performance Fee™). The Performance Fee will
be paid out of the net assets attributable to the relevant Class of Shares. The Performance Fee shall be calculated
and shall accrue at each Valuation Point and the accrual will be reflected in the Net Asset Value per Share of the
relevant Class of Shares.

Thefirst Calculation Period begins at theend of the Initial Offer Period ofthe relevant Class of Shares and ends on
the last Dealing Day in December after the closure ofthe Initial Offer Period. Subsequent Calculation Periods shall
be calculated in respect of each yearendingon 31 December (the " Calculation Period™).

The Performance Fee is paid annually in arrears as soon as practicable after the close of business on the Business
Day following the end of the relevant Calculation Period. The Performance Fee for the Incline Fund for each
Calculation Period is equal to 20% for Class A, B, H, | and N, 15% for Class E and 17.5% for Class I1 of the
appreciationin the Net Asset Value per Share of such Classes during that Calculation Period above the High Water
Mark. The Performance Fee forthe EJF Fund foreach Calculation Period is equalto 15% for Class A, B, H, | and
N, 10% for Class M, 12% for Class E and 20% for Class U ofthe appreciation in the Net Asset Value per Share of
such Classes during that Calculation Period above the High Water Mark.
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Performancefees (continued)

The Performance Fee for the True Partner Fund for each Calculation Period is equal to 15% for Class M and E
17.5% for Class 11 and 20% for Class 12, A, B, N, S, 12 and U ofthe appreciation in the Net Asset Value per Share
of such Classes duringthat Calculation Period above the High Water Mark. The Performance Fee forthe Prentice
Fund foreach Calculation Period is equal to 20% for Class A, B, H, I, N and U, 15% for Class Eand S and 12.5%
for Class M of the appreciation in the Net Asset Value per Share of such Classes during that Calculation Period
above the High Water Mark. The Performance Fee for the Carrhae Fund for each Calculation Period is equal to 20%
for Class B, E, H, I, M and U and 15% for Class S of the appreciation in the Net Asset Value per Share of such
Classes duringthat Calculation Period above the High Water Mark.

Total performance fees charged for the year were US$ Nil (30 September 2021: US$ 1,328,235) for the Incline
Fund, US$ 297,462 (30 September 2021: US$ 2,094,907) for the EJF Fund, US$ Nil (30 September 2021: US$
(984,930)) for the True Partner Fund, US$ 8,539 (30 September 2021: US$ 5,530) for the Prentice Fund and
US$ 3,226 forthe Carrhae Fund.

Performance fees payable at the year-endwere US$ Nil (30 September 2021: US$ 331) for the Incline Fund, US$
Nil (30 September 2021: US$ 1,051,382) for the EJF Fund, US$ Nil (30 September 2021: US$ Nil) for the True
Partner Fund, US$Nil (30 September 2021: US$ Nil) for the Prentice Fund and US$440 for the Carrhae Fund. A
share class breakdown of these amounts can be found in this Note.

The amount of performance fee chargedto individual share classes for the yearis disclosed below.

Class Name BJFFund 9% ofNav Prentice Fund 9% ofNav CarrhaeFund % of Nav
Class B EUR 27 0.25 - - - -
Class E EUR 25 0.22 - - - -
Class EUSD 3 0.25 - - - -
Class HUSD 2 0.00 - - - -
Class | EUR 473 0.20 8,539 0.36 - -
Class | GBP 55 0.41 - - - -
Class | USD 91,962 0.24 - - - -
Class M EUR 40,680 0.24 - - - -
Class M USD 26,154 0.25 - - 2,764 0.02
Class UEUR 138,081 0.36 - - - -
Class UUSD - - - - 462 0.00
Total 297,462 8,539 3,226

The amount of performance fee payable by individual share classes as at 30 September 2022 is disclosed below.

Class Name Carrhae Fund
Class UUSD 440
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The amount of performance fee chargedto individual share classes for the year 30 September 2021 is disclosed
below.

True

Incline % of BIF % of Partner Prentice % of
Class Name Fund Nav Fund Nav Fund 9% of Nav Fund Nav
Class AUSD 28,211 211 - - - - - -
Class B EUR 272 2.58 221 2.16 - - - -
Class BUSD 28,671 1.95 - - - - - -
Class EEUR 515,693 2.12 224 2.13 (144,946) (0.28) 136 0.00
Class EUSD 696,301 1.34 26 2.35 (1,702) (0.01) 109 0.00
Class E SEK - - - - - - 165 0.00
Class HUSD 29 2.28 - - - - - -
Class | EUR 11,766 0.45 857,728 381 - - - -
Class 11 EUR 239 0.00 - - (18,146) (0.04) - -
Class 11 EUR
(INC) - - - - (9,350) (0.54) - -
Class 11 GBP
(INC) - - - - (212,012) (1.33) - -
Class 12 EUR - - - - (343,713) (0.95) - -
Class | GBP 321 2.97 677 5.70 - - - -
Class 1 USD 21,839 0.55 263,037 2.05 - - - -
Class 11 USD 21 2.03 - - (40,355) (0.47) - -
Class 11 USD
(INC) - - - - (3,005) (0.22) - -
Class M EUR - - 535,187 2.24 (82,166) (0.45) - -
Class M USD - - 180,237 1.94 (129,535) (0.41) 5,120 0.03
Class NUSD 24,872 2.06 - - - - - -
Class UEUR - - 257,570 1.02 - - - -
Total 1,328235 2,094907 (984,930) 5,530

The amount of performance fee payable by individual share classes as at 30 September 2021 is disclosed below.

Class Name Incline Fund BEJF Fund
Class B EUR - 221
Class EEUR - 224
Class EUSD - 23
Class | EUR - 2,533
Class | GBP - 403
Class | USD 331 224,308
Class M EUR - 412,778
Class M USD - 153,452
Class UEUR - 257,440
Class UUSD - -
Total 331 1,051,382

Administration fees

The Administratoris paid out of the Co-ordination fee. The administration fee is calculated and accrued daily and
payable monthly in arrears, and based on the average Net Asset Value ofthe sub-funds’ except True Partner Fund
of the ICAV forthe month at the following tiered rates during the year.

Up to US$150 million 0.05%
Between US$150 million and US$300 million 0.04%
Greater than US$300 million 0.03%
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Administration fees (continued)
The administration fee is calculated and accrued daily and payable monthly in arrears, and based onthe average Net
Asset Value of the True Partner Fund ofthe ICAVfor the month at the following tiered rates during the year.

Up to US$150 million 0.08%
Between US$150 million and US$300 million 0.06%
Greater than US$300 million 0.05%

The administrationfee is subject to a minimum annual fee of US$36,000 for the Incline Fund, EJF Fund, Prentice
Fund and Carrhae Fund and US$48,000 for the True Partner Fund of the ICAV together with all agreed transfer
agency andtransaction fees. The administrator agreed to waive the minimum fee for the first 3 months for launch
of products with HSBCand for the first six months following launch of any new funds thereafter.

The Administration fees forthe ICAV charged for the year were EUR 388,833 (30 September 2021: EUR 479,333).

Depositary fees

The Depositary is paid outofthe Co-ordination fee. The depositary fee is calculated and accrued daily and payable
monthly in arrears, and based on the average Net Asset Value of the sub-funds’ of the ICAV for the month at the
following tiered rates during the year.

Up to US$150 million 0.0175%
Between US$150 million and US$300 million 0.015%
Greater than US$300 million 0.0125%

The depositary fee is subject to a minimum annual fee of US$18,000 for the sub-fund ofthe ICAV. The depositary
agreed to waive the minimum fee for the first 3 months for launch of products with HSBC and for the first six
months following launch ofany new funds thereafter.

Depositary fees forthe ICAVcharged forthe year were EUR 112,720 (30 September 2021: EUR 142,114).

Audit fee
The following table sets out the fees paid by the ICAV to the auditors PricewaterhouseCoopers for the year ended
30 September 2022:

Auditor’s remuneration 30 September 2022 30 September 2021
Us$ Us$

Statutory audit* 53,513 68,962

Tax advisory services - 25,498

*ex-VAT

There were no other fees paid to theauditors PricewaterhouseCoopers.

Director’s fees

The Directors’ fees for the year were EUR 40,000 (30 September 2021: EUR 50,000).
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The authorised share capital of the ICAV is 2 redeemable non-participating shares of no par value and
500,000,000,000 participating shares of no par value. Non-participating shares do not entitle the holders thereof to
any dividend and on a winding up entitle the holders thereof to receive the consideration paid thereof but do not
otherwise entitle themto participate in the assets of the ICAV. The Directors have the power to allot shares in the
capital of the ICAV on such terms and in such manner as they may think fit.

The movement in participating shares for the yearended 30 September 2022 was as follows:

Opening redeemable participating shares
in issue at start of the year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue at start of the year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue at start of the year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Incline Fund Incline Fund Incline Fund Incline Fund
Class AUSD ClassBEUR  Class BUSD Class EEUR
30 September 30 September 30 September 30 September

2022 2022 2022 2022
990 10 728 15,377
18 - 48 -
(267) (10) (367) (15,281)
741 - 409 96

Incline Fund Incline Fund Incline Fund Incline Fund
ClasseUSD  Class HUSD Class | GBP Class | EUR
30 September 30 September 30 September 30 September

2022 2022 2022 2022
40,898 1 10 2,704
7,745 - 1 -
(33,806) - ()] (1,552)
14,837 1 10 1,152

Incline Fund Incline Fund

ClassIUSD ClassNUSD
30 September 30 September

2022 2022
2,900 556
20 147
(2,920) (371)
- 332
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Opening redeemable participating shares
in issue at start ofthe year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue at start of the year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue at start of the year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

EJF Fund EJF Fund EJF Fund EJF Fund
ClassBEUR  ClassEUSD  Class EEUR Class | EUR
30 September 30 September 30 September 30 September
2022 2022 2022 2022
10 1 10 88
- - - 136
10 1 10 224
EJF Fund EJF Fund EJF Fund EJF Fund
ClasslUSD ClassMEUR Class MUSD Class | GBP
30 September 30 September 30 September 30 September
2022 2022 2022 2022
23,520 20,505 10,364 10
10,135 - 1,226 1
(757) (14,506) (4,123) -
32,898 5,999 7,467 11
EJF Fund EJF Fund
ClassUEUR  Class HUSD
30 September 30 September
2022 2022
33,784 -
6,877 510
(346) (@)
40,315 509
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Opening redeemable participating shares
in issue at start ofthe year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue at start ofthe year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue at start ofthe year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue at start ofthe year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

True Partner

True Partner

True Partner

True Partner

Fund Fund Fund Fund
ClassMUSD ClasseUSD ClassllUSD Class MEUR
30 September 30 September 30 September 30 September

2022 2022 2022 2022

26,067 37,724 6,770 11,868
- - 144 -
(24,378) (5,325) (6,913) (4,672)

1,689 32,399 1 7,196
True Partner  True Partner  True Partner  True Partner

Fund Fund Fund Fund

ClassEEUR ClassI1EUR Class I2EUR  Class 12USD
30 September 30 September 30 September 30 September
2022 2022 2022 2022

40,646 23,746 843 256

1,638 9,619 426 -

(16,111) (26,747) (650) (256)
26,173 6,618 619 -

True Partner

True Partner

True Partner

Fund Fund Fund True Partner
ClassI1EUR ClassI1GBP Class 11 USD Fund
(INC) (INC) (INC) Class GUSD

30 September 30 September 30 September 30 September
2022 2022 2022 2022

1,829 15,600 1,397 31,848

- 2,190 647 -

(811) (7,229) (455) (31,848)

1,018 10,561 1,589 -

True Partner True Partner True Partner  True Partner
Fund Fund Fund Fund
ClassBEUR  Class EGBP ClassSJPY  ClassSUSD
30 September 30 September 30 September 30 September
2022 2022 2022 2022

10 29,290 142,139 13,115

- - 17,553 -

(10) (27,952) (12,590) (7,986)

- 1,338 147,102 5,129
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Opening redeemable participating shares
in issue at start of the year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue atstart ofthe year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue at start ofthe year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue at start ofthe year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

True Partner

Fund
Class UEUR
30 September
2022
52,014
24,576
(929)
75,661
Prentice Fund Prentice Fund Prentice Fund Prentice Fund
Class EEUR Class | EUR ClassESEK  Class BUSD
30 September 30 September 30 September 30 September
2022 2022 2022 2022
44,279 10 21,217 676
8,715 4517 - -
(32,116) (2,322 (16,245) (250)
20,878 2,205 4,972 426
Prentice Fund Prentice Fund Prentice Fund Prentice Fund
Class EUSD Class IlUSD Class MUSD Class SUSD
30 September 30 September 30 September 30 September
2022 2022 2022 2022
34,457 13,711 17,183 50,000
105 611 - -
(33,497) (12,969) (15,558) (5,742)
1,065 1,353 1,625 44,258
Prentice Fund Prentice Fund Prentice Fund
Class UEUR Class IGBP  Class EGBP
30 September 30 September 30 September
2022 2022 2022
6,730 10 560
(6,730) (10) (560)
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Opening redeemable participating shares
in issue at start of the period
Redeemable participating shares issued
during the period

Redeemable participating shares
redeemed duringthe period

Closing redeemable participating shares
atend ofthe period

Opening redeemable participating shares
in issue at start ofthe period
Redeemable participating shares issued
during the period

Redeemable participating shares
redeemed duringthe period

Closing redeemable participating shares
atend ofthe period

Opening redeemable participating shares
in issue at start of the year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue at start ofthe year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Carrhae Fund CarrhaeFund Carrhae Fund Carrhae Fund
Class EUSD ClassIUSD ClassMUSD  ClassUUSD
30 September 30 September 30 September 30 September
2022 2022 2022 2022
1 1 14,000 50,458
- - (989) (2,212)
1 1 13,011 48,246
Carrhae Fund Carrhae Fund Carrhae Fund Carrhae Fund
Class EEUR Class | EUR ClassUBUR Class MSEK
30 September 30 September 30 September 30 September
2022 2022 2022 2022
3,108 660 27,785 20,000
(10) - (10) (9,015)
3,098 660 27,775 10,985
Incline Fund Incline Fund Incline Fund Incline Fund
Class AUSD ClassBEUR  Class BUSD Class EEUR
30 September 30 September 30 September 30 September
2021 2021 2021 2021
958 10 434 17,024
165 - 1,668 214
(133) - (1,374) (1,861)
990 10 728 15,377
Incline Fund Incline Fund Incline Fund Incline Fund
ClasseUSD  Class HUSD Class | GBP Class 1 USD
30 September 30 September 30 September 30 September
2021 2021 2021 2021
25,324 1 10 509
16,888 - - 4,459
(1,314) - - (2,068)
40,898 1 10 2,900
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7. Share Capital (continued)

Opening redeemable participating shares
in issue at start of the year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue atstart ofthe year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue at start of the year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue at start of the year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Incline Fund Incline Fund Incline Fund Incline Fund
ClassNUSD Class I1 EUR Class | EUR Class 11 USD
30 September 30 September 30 September 30 September

2021 2021 2021 2021
698 - - -

621 10 2,714 1

(763) (10) 10) @

556 - 2,704 -

EJF Fund EJF Fund EJF Fund EJF Fund

Class B EUR Class EUSD Class EEUR Class | EUR

30 September 30 September 30 September 30 September
2021 2021 2021 2021
10 1 10 35,756
- - - 382
- - - (36,050)
10 1 10 88
EJF Fund EJF Fund EJF Fund EJF Fund

ClassIUSD ClassMEUR Class MUSD Class | GBP

30 September 30 September 30 September 30 September
2021 2021 2021 2021

2,710 23,326 7,404 10

22,676 - 3,055 -

(1,866) (2,821) (95) -

23,520 20,505 10,364 10

True Partner  True Partner  True Partner

EJF Fund Fund Fund Fund

ClassUEBUR Class MUSD ClassEUSD Class 11 USD

30 September 30 September 30 September 30 September
2021 2021 2021 2021

- 30,042 4,799 10,044

34,794 19,056 33,239 4534

(1,010) (23,031) (314) (7,808)

33,784 26,067 37,724 6,770
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7. Share Capital (continued)

Opening redeemable participating shares
in issue at start of the year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue at start ofthe year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue at start of the year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

Opening redeemable participating shares
in issue at start ofthe year

Redeemable participating shares issued
during the year

Redeemable participating shares
redeemed duringthe year

Closing redeemable participating shares
atend ofthe year

True Partner

True Partner

True Partner

True Partner

Fund Fund Fund Fund
Class M EUR ClassEEUR ClassI1EUR Class I2 EUR
30 September 30 September 30 September 30 September
2021 2021 2021 2021
26,210 56,748 56,381 53,887
- 3,899 10,349 3,991
(14,342) (20,001) (42,984) (57,035)
11,868 40,646 23,746 843
True Partner True Partner  True Partner
Fund Fund Fund True Partner
ClassI1USD Classl1EUR Class 11 GBP Fund
(INC) (INC) (INC) ClassGUSD
30 September 30 September 30 September 30 September
2021 2021 2021 2021
1,173 1,714 16,506 40,041
503 115 2,860 -
(279) - (3,766) (8,193)
1,397 1,829 15,600 31,848
True Partner  True Partner  True Partner  True Partner
Fund Fund Fund Fund
Class B EUR Class EGBP ClassSJPY Class 12USD
30 September 30 September 30 September 30 September
2021 2021 2021 2021
10 27,512 145,326 -
- 2,963 8,721 724
- (1,185) (11,908) (468)
10 29,290 142,139 256
True Partner  True Partner
Fund Fund
Class SUSD Class U BEUR
30 September 30 September
2021 2021
14,008 52,024
(893) (10)
13,115 52,014
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7. Share Capital (continued)

Opening redeemable participating shares
in issue at start of the period
Redeemable participating shares issued
during the period

Redeemable participating shares
redeemed duringthe period

Closing redeemable participating shares
atend ofthe period

Opening redeemable participating shares
in issue at start ofthe period
Redeemable participating shares issued
during the period

Redeemable participating shares
redeemed duringthe period

Closing redeemable participating shares
atend ofthe period

Opening redeemable participating shares
in issue at start of the period
Redeemable participating shares issued
during the period

Redeemable participating shares
redeemed during the period

Closing redeemable participating shares
atend ofthe period

Prentice Fund

Prentice Fund

Prentice Fund

Prentice Fund

Class EEUR Class | EUR ClassESEK  Class BUSD
30 September 30 September 30 September 30 September
2021 2021 2021 2021
44,747 10 23,811 676
(468) - (2,594) -
44,279 10 21,217 676
Prentice Fund Prentice Fund Prentice Fund Prentice Fund
Class EUSD ClasslUSD ClassMUSD  Class SUSD
30 September 30 September 30 September 30 September
2021 2021 2021 2021
36,690 13,711 19,088 50,000
(2,233) - (1,905) -
34,457 13,711 17,183 50,000
Prentice Fund Prentice Fund Prentice Fund
Class UBEUR Class IGBP  Class EGBP
30 September 30 September 30 September
2021 2021 2021
6,740 10 560
(10) - -
6,730 10 560

Shareholders may redeemtheir Shares ona Dealing Day atthe Redemption Price whichshall be the Net Asset Value
per Share, less Redemption Charge, ifany and any applicable duties and charges (save during any period whenthe
calculation ofthe Net Asset Value is suspended).

8. Taxation

The ICAV is an investment undertakingas defined in Section 739B of the Taxes Consolidation Act, 1997.

Therefore, the ICAVis notliable to taxin respectofits income and gains other than in the occurrence of a chargeable
event. A chargeable event includes any distribution payments to shareholders or any encashment, redemption,
transfer or cancellation of shares orthe ending of each eight-year period for which the investmentwas held.

Generally, a chargeable event arises onany distribution, redemption, repurchase, cancellation, transfer of shares or
theendingofa ‘Relevant Period’. A ‘RelevantPeriod’ is an eight-year period beginning with the acquisition of the
shares by the Shareholder and each subsequent period of eight years beginning immediately after the preceding

Relevant Period.
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8. Taxation (continued)
A gain on achargeable event does not arisein respect of:

a) ashareholderwhois not Irish resident and not ordinarily resident in Ireland at the time of the chargeable
event, providedthenecessary signed statutory declarations are held by the ICAV;

b) certain exempted Irish resident investors who have provided the ICAVwith the necessary signed statutory
declarations;

¢) anexchange of shares arising on a qualifying amalgamation or reconstruction of the ICAV with another
fund;

d) any transactions in relation to shares held in a recognised clearing systemas designated by order of the
Revenue Commissioners of Ireland;

e) certain exchanges of shares between spouses and former spouses on the occasion of judicial separation
and/ordivorce;

f) anexchangeby a Shareholder, effected by way ofan arm’s length bargain where no payment is made to
the Shareholder of Shares in the ICAV for other Shares in the ICAV.

Capital gains, dividends and interest (if any) received on investments made by the ICAV may be subject to
withholding taxes imposed by the country fromwhich the investmentincome/gain are received and such taxes may
not be recoverable by the ICAVor its Shareholders.

In the absence of an appropriate signed declaration, the ICAV will be liable to Irish tax on the occurrence of a
chargeable event, and the ICAVreserves its right towithhold such taxes fromthe relevant Shareholders.

9. Soft Commission Arrangements/Research Costs

Incline

Incline Global Management LLC (IGM), the sub investment manager of Incline Global Long/Short Equity UCITS
Fund (IGLSE), has entered into a soft dollar commission arrangement under Section 28(e) of the Securities
Exchange Act 0f1934, of the United States, with regards to receiving third party brokerageand research servicesin
exchange for trading commissions. Soft commissions earned by IGM are pooled among all IGM managed funds,
including IGLSE, and may be used to purchase research and execution services allowable under the safe harbour
created by Section 28(e). IGM has commission sharing agreements with Goldman Sachs, Morgan Stanley, JP
Morgan, UBS, Jefferies, BTIG, Deutsche Bank, Bank of America Merrill Lynch, Virtu Americas LLC, and Barclays
Capital.

As of 3 January 2018, subject to MiFID Il, the sub-fund has been required to disclose research separately from
execution costs. Theresearch costs are embedded within transaction costs onthe sub-fund. Research costs incurned
for the yearwere US$42,890 (2021: US$ 88,633). The Incline Fund did not engage in softcommissions during the
period.

EJF

EJF Capital LLC (EJF), the sub investment manager of IAM EJF Alpha Opportunities fund (IEAQ), has entered
into a soft dollar commission arrangement under Section 28(e) of the Securities Exchange Act 0f 1934, of the United
States, with regards to receiving third party brokerage and research services in exchange for trading commissions.
Soft commissions earned by EJF are pooled among all EJF managed funds, including IEAO, and may be used to
purchase researchandexecution services allowable under the safe harbour created by Section 28(e).

As of 3 January 2018, subject to MiFID Il, the sub-fund has been required to disclose research separately from
execution costs. Theresearch costs are embedded within transaction costs onthe sub-fund. Research costs incurred
for the year were US$ 22,300 (2021: US$ 67,750). The EJF Fund did not engage in soft commissions during the
period.

Prentice Fund

Prentice Capital Management LP (PCM), the sub investment manager of IAM Prentice Long/Short Equity UCITS
Fund (IPLSEU), has entered into a soft dollar commission arrangement under Section 28(e) of the Securities
Exchange Act of 1934, of the United States, with regards to receiving third party brokerageand research servicesin
exchange for trading commissions.
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9. Soft Commission Arrangements/Research Costs (continued)

Prentice Fund (continued)

Soft commissions earned by PCM are pooled among allPCM managed funds, including IPLSEU, and may be used
to purchase research and execution services allowable under the safe harbour created by Section 28(e). PCM has
commission sharing agreements with Goldman Sachs. Asof 3January 2018, subjectto MiFID Il, the sub-fund has
been required to disclose research separately from execution costs. The research costs are embedded within
transaction costs on the sub-fund. Research costs incurred for the year were US$ 111,999 (2021: US$ 92,361). The
Prentice Fund did notengage in softcommissions during the period.

CarrhaeFund

All research costs borne by the Carrhae Fund are paid for through a Research Payment A ccount (“RPA”) funded by
a direct charge to the sub-fund. The estimated research charge, aggregated for all clients of Carrhae including the
Carrhae Fund, fortheperiodupto 30 September 2022 as budgeted by the sub-investment manager is 30 basis points
per annum. The costs of research are allocated between the clients of Carrhae and its affiliates, including the sub-
fund based on the fair allocation methodology specified in the Research Policy. The research charge for Carrhae
Fund forthe period was US$159,672. The Carrhae Fund did not engage in softcommissions during the period.

True Partner
The True Partner Fund did not engage in any soft commissions and Research costs incurred for the year were US$
354,413 (2021: US$ Nil).

10. Risks Associatedwith Financial Instruments

The ICAV is exposed to market risk (which includes currency risk, fair value interest rate risk, price risk), credit
risk, liquidity risk and cash flow interest rate risk arising fromthe financial instruments it holds. The ICAV uses
derivatives and other instruments in connectionwith its risk managementactivities and for trading purposes.

The ICAV has investment guidelines thatsetout its overall business strategies, its tolerance for risk and its general
risk management philosophy and has established processes to monitorand control economic hedging transactions
in a timely and accurate manner. The ICA'V’s accounting policies in relation to derivatives are set out in Note 2.

The ICAV’s assets and liabilities comprise financial instruments which include:
e Investments including equity shares and investment funds. These are held in accordance with the ICAV’s
investment objectives and policies;

e Cash, liquid resources and short-termdebtors and creditors thatarise directly fromits investmentactivities; and

¢ Derivative transactions which the ICAV enters into (principally forward foreign exchange contracts, swaps,
options and futures contracts), forinvestment purposes and/or efficient portfolio management purposes.

As an investment fund, the ICAV buys, sells or holds financial assets and liabilities in order to take advantage of
short-termchanges in market prices or rates.

Marketrisk

Market risk embodies the potential for both losses and gains and includes price risk, interest rate risk and foreign
currency risk.

The Investment Manager and the Sub-Investment Manager consider the asset allocation of the portfolio in order to
minimise the risk associated with particular market sectors whilst continuing to follow the ICAV’s investment
objectives. The ICAV’s overall market position is monitored on a daily basis by the Investment Manager, the Sub-
Investment Manager and Carne Global Fund Managers (Ireland) Limited (the “Manager”). The ICAV’s investments
are susceptible to market price risk arising from uncertainties about future prices of the instruments. The ICAV’s
market price risk is managed through diversification of the investment portfolio ratios by exposures.
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10. Risks Associatedwith Financial Instruments (continued)

Marketrisk (continued)

Underthe UCITS Regulations the ICAVis required to employ a risk management process to monitor the exposure
to the Funds fromderivatives. The Central Bank requires exposure to be measuredin one of two ways, either using

the Commitment Approachor Value at Risk (““VaR”).

The Incline Fund, EJF Fund and Prentice Fund use the commitment approach to calculate global exposure as at 30
September 2022. True Partner and Carrhae Funduse VaR.

The globalexposure as at 30 September 2022 is shownbelow:

30-Sep-22 30-Sep-21
Incline Fund 50.40% 77.49%
EJF Fund 34.98% 38.73%
Prentice Fund 49.94% 49.19%

The Incline Fund has limited exposure to financial derivative instruments as part of its non-complexinvestrrent
strategy. The leverage in the Incline Fund as a result of the use of financial derivative instruments is regulary
monitored by the investment manager. The Incline Fund is subject to a limitation that simple leverage may not
exceed 100% ofthe Net Asset Value, thus total exposure (NAV of the sub-fund plus simple leverage) cannotexceed
200% of Net AssetValue. Simple leverage is calculated as being global exposure divided by the Incline Fund’s Net
Asset Value.

The EJF Fund will use the commitment approach to calculate its global exposure as a result of the use of FDI.
Accordingly, globalexposure and leverage as a result of its investmentin FDI as described above shall not exceed
200% of the Net Asset Value of the EJF Fund.

The Prentice Fund will use the commitment approach to calculate its global exposure asaresult ofthe use of FDI.
Accordingly, global exposure and leverage as a result of its investment in FDI as described above shall not,
calculated ona gross basis, exceed 200% of the Net Asset Value ofthe Prentice Fund.

The True Partner Fund may engage in transactions in financial derivative instruments for the purposes of investment,
efficient portfolio management and hedging within the conditions and limits laid down by the Central Bank from
time to time. The True Partner Fund may be leveraged through the use of financial derivative instruments. In
accordance with the requirements of the Central Bank, the absolute VaR of the True Partner Fund may not exceed
20% of the Net Asset Value of the True Partner Fund using a one-tailed confidence interval 0f99% and a holding
period of 20 days and a historical observation period of one (1) year. The VaR level will be calculated daily. The
level of leverage may beupto 1250% of Net Asset Value of the True Partner Fund. Under normal market conditions,
it is anticipated that theleverage range ofthe True Partner Fund will be 400% to 1000% of the Net Asset Value of
the True Partner Fund. It is possible that leverage may exceed the leverage range, as the True Partner Fund may be
subjectto higher leverage levels fromtime to time as a result of the calculation of leverage for its use of foreign
exchange spots, foreign exchange forwards, currency options and interest rate futures due to fluctuations within the
currency and interest rate markets. In any case, leverage employed will remain consistent with the True Partner
Fund’s investment objective andrisk profile and will comply with the True Partner Fund’s VaR limit.

In any case, leverage employedwill remain consistent with the True Partner Fund’s investment objective and risk
profile and will comply with the True Partner Fund’s VaR limit.
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10. Risks Associatedwith Financial Instruments (continued)
Marketrisk (continued)

The Carrhae sub-fund may be leveragedthroughtheuse of FDI. In accordance with therequirements of the Central
Bank, the absolute VaR of the sub-fund may not exceed 20% of the Net Asset Value of the Fund usinga one-tailed
confidence interval 0f 99% and a holding period of 20 days and a historical observation period of one (1) year. The
VaR level will be calculated daily. Under normal market conditions, it is anticipated that the leverage range
(calculated as asumofthe notional exposure of FDI being utilised by the sub-fund and does notallow netting and
hedgingarrangements) of the sub-fund will be 150% to 475% of the Net Asset Value ofthe sub-fund.

The expected leverage range is calculated based on the sum of the absolute value of notionals of the derivatives
used, in accordance with the requirements of the Central Bank. This figure does not take into account any netting
and hedging arrangements that the Fund has in placeat any time even though these netting and hedging arrangenents
are used for risk reduction purposes and is therefore is not a risk-adjusted method of measuring leverage which
means this figure is higher than it otherwise would be if such netting and hedging arrangements were taken into
account.

With respect to financial derivative instruments, which do not have a notional value attached to them, the calculation
of the value is based upon the market value of the equivalent position of the underlying asset that is attached to the
financial derivative instrument and applied consistently and appropriately.

For the purposes of calculating position exposure to the underlying assets of the financial derivative instruments,
including embedded financial derivative instruments in transferable securities or money market instruments (e.g.,
convertible bonds), whenadded to the sub-fund’s direct investmentin the asset, willnot exceed the sub-fund’s limits
oninvestmentin the relevant asset set out in its investment restrictions. However, position exposure as a result of
indexbased financial derivative instruments will not be aggregated with exposure fromdirect holdings where the
indexinvolved is a diversified, publicly quoted indexwhich is anadequate benchmark of the relevant market. Unless
the financial derivative instruments are exchange traded, it may give risetoissuer concentrationrisk via counterparty
exposure.

In calculatinga sub-fund’s global exposure, the sub-fund may net positions in the following situations:

0] between financial derivative instruments provided they relate to the same underly ing asset, rate or reference
itemeven if the maturity date of the financial derivative instruments differ;

(i) between financial derivative instruments (whose underlying asset is a transferable security, money market
instrument ora collective investmentundertaking) and that same corresponding underlying asset.

The netting of positions is concluded with the sole aimof eliminating risks.

Hedging arrangements may only be taken into account when calculating global exposure if they offset the risks
linked to some assets and, in particular, if they comply with all the following criteria:

0] they do notaimto generate areturn;

(i) there should bea verifiable reduction ofrisk for the sub-fund;

(i) the risks linked to financial derivative instruments, i.e., general and specific ifany, should be offset;
(iv) they should relate to thesame assetclass; and

()] they should be efficient in stressed market conditions.

VaR is a statistical measurement. It intends to measure the maximum potential loss at a given confidence level
(probability) over a specific time period under normal market conditions. All of the positions within the portfolio
are taken into accountforthe VaR calculation.

Absolute VaR is calculated daily using a VaR risk model based on a one-year historical simulation methodology.
This method for calculating VaR contains no standard distribution assumption and assumes that history repeats
itself.
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10. Risks Associatedwith Financial Instruments (continued)
Market risk (continued)

The calculation ofthe Absolute VaR is carried out in accordance with the following parameters:

@ one-tailed confidenceinterval of 99%;

(b) holding period equivalent to 1 month (i.e. 20 business days);

(©) effective observation period (history) of risk factors of 250 business days; and
d) daily calculation.

The table below details the sub-funds, minimum, maximum and average daily VaR that occurred during the year
ended 30 September 2022.

o Licari
30 September 2022 AbsoluteVaR (20d, 99%, Historical data of 250

days)

Maximum Minimum Average
True Partner Fund 7.24% 0.02% 1.25%
Carrhae Fund 8.84% 4.46% 6.57%
30 September 2021 AbsoluteVaR (20d, 93;/;,SI)—|istoricaldata 0f250

Maximum Minimum Average
True Partner Fund 3.02% 2.21% 2.55%
20-Day VaR (%) As at 30 Sep2022 As at 30 Sep2021
True Partner Fund 5.75% 2.22%
Carrhae Fund 8.42% -

Some limitations of VaR are:

e the models are based on historical data and cannot take account of the fact that future market price
movements, correlations between markets and levels of market liquidity in conditions of market stress may
bearno relation to historical patterns;
the market price risk information is a relative estimate of risk rather than a preciseand accurate number;
the market price information represents a hypothetical outcome andis not intendedto be predictive (in the
case of probability-based methods, such as VaR, profits and losses may exceed the reported amount with
a frequency depending on the confidence interval chosen); and

o future market conditions could vary significantly fromthose experiencedin the past.

(@) PriceRisk

Price risk is the riskthat the fair values of securities decreaseas aresult of changes in the levels ofthe indices and
the values ofindividual securities. The trading price risk exposure arises fromthe ICAV’s investment portfolio.

Other price risk is the risk that the value of the instruments will fluctuate as a result of changes in market prices
(otherthanthose arising frominterestrate risk or currency risk), whether caused by factors specific to an individual
instrument, its issuer or all factors affectingall instruments traded in the market. As the majority of the sub-funds’
financial instruments are carried at fair value with fair value changes recognised in the Statementof Comprehensive
Income, all changes in market conditions will directly affect net gain/(loss) on financial assets and liabilities at fair
value.

At 30 September 2022, if the total market prices increased or decreased by 10% then under normal market conditions
it is estimated that the Incline Fund’s portfolio would increase or decrease by US$ 1,519,007 (30 September 2021:
US$ 8,390,278), the EJF Fund’s portfolio would increase or decrease by US$ 7,061,455 (30 September 2021: US$
8,816,061), and the Prentice Fund’s portfolio would increase or decrease by US$ 4,041,741 (30 September 2021:
US$ 16,489,158) .
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10. Risks Associatedwith Financial Instruments (continued)

Marketrisk (continued)

(b) Interest Rate Risk

Interestrate riskiis the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market interest rates. The Incline sub-fund’s interest bearing financial assets (cash and margin) do not
expose it to significant interestraterisk. EJF, True Partner, Prenticeand Carrhae sub-fund’s interest bearing financial
assetsand liabilities expose it to therisk associated with the effects of fluctuations in the prevailing levels of market
interest rates. Thetable below summarises the sub-fund’s exposure to interest raterisks.

EJF Fund
30 September 2022

Assets

Cashand cash equivalents

Due from brokers

Receivable for securities sold
Financialassets at fair value through
profit orloss:

Listed equity securities

Forward foreign exchange contracts
Swaps

Treasury bills

Otherreceivables

Total Assets

Liabilities

Payable for securities purchased
Financial liabilities at fair value
through profit or loss:

Forward foreign exchange contracts
Swaps

Other payables

Net assets attributable to holders of
redeemable shares

Total liabilities
Total interestsensitivity gap

Less than1 1-12 15 Greater Non-interest
month months years than 5 years bearing Total
Us$ US$ US$ Us$ Us$ Us$
9,107,732 - - - - 9,107,732
4,992,498 - - - - 4,992,498
4,639,847 - - - - 4,639,847
- - - - 42,638,088 42,638,088
- - - - 63,771 63,771
- - - 1,929,162 1,929,162
25,980,724 1,995,742 - - 27,976,46€
- - - 41,700 41,70C
44,720,801 1,995,742 - - 44,672,721 91,389,264
Less than 1 1-12 15 Greater Non-interest

month months years than 5 years bearing Total
Us$ US$ US$ Us$ Us$ Us$
(61,476) - - - (61,476)
- - - - (2,319,039) (2,319,039
- - - - (57,600) (57,600)
- - - - (334,769) (334,769)
- - - - (88,616,380) (88,616,380
(61,476) - - (91,327,788) (91,389,264)

44,659,325 1,995,742 - - (46,655,067) -
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Marketrisk (continued)

(b) Interest Rate Risk (continued)

EJF Fund
30 September 2021

Assets

Cash and cash equivalents

Due from brokers

Receivable forsecurities sold
Financial assets at fair value through
profitorloss:

Listed equity securities

Forward foreign exchange contracts
Swaps

Treasury bills

Otherreceivables

Total Assets

Liabilities

Payable for securities purchased
Financial liabilities at fair value
through profit orloss:

Forward foreign exchange contracts
Swaps

Other payables

Net assets attributable to holders of
redeemable shares

Total liabilities
Total interestsensitivity gap

Less thanl 1-12 15 Greater Non-interest
month months years than 5 years bearing Total
Us$ Us$ uUs$ Us$ Us$ US$
10,842,534 - - - - 10,842,534
11,176,210 - - - - 11,176,210
2,905,265 - - - - 2,905,265
- - - - 61,161,222 61,161,222
- - - - 44,858 44,858
- - - - 68,279 68,279
26,999,384 - - - - 26,999,384
- - - - 28,568 28,568
51,923,393 - - - 61,302,927 113,226,320
Lessthanl 1-12 Greater Non-interest
month months 1-5years than 5 years bearing Total
Us$ Us$ Us$ Us$ Us$ US$
(450,344) - - - - (450,344)
- - - - (1,227,049) (1,227,049)
- - - - (2,001,851) (2,001,851)
- - - - (1,405,313) (1,405,313)
- - - - (108,141,763) (108,141,763)
(450,344) - - - (112,775,976) (113,226,320)
51,473,049 - - - (51,473,049 -
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Marketrisk (continued)

(b) Interest Rate Risk (continued)

True Partner Fund Less than 1 1-12 1-5 Greater Non-interest
30 September 2022 month months  years than 5 years bearing Total
US$ US$ US$ US$ Us$ US$
Assets
Cash and cash equivalents 76,631,373 - - - - 76,631,373
Due from brokers 118,963,132 - - - - 118,963,132
Subscriptionreceivable - - - - -
Financialassets at fairvalue
through profit orloss:
Forward foreign exchange contracts - - - - 150,324 150,324
Futures - - - -
OTC Options - - - - 46,103,169 46,103,169
Treasury Bill 19,985,570 19,954,230 - - 39,939,800
Otherreceivables - - - - 1,707 1,707
Total Assets 215,580,075 19,954,230 - - 46,255,200 281,789,505
Less thanl 1-12 1-5 Greater Non-interest
month months  years than 5 years bearing Total
US$ US$ US$ US$ Us$ Us$
Liabilities
Due to brokers - - - - - -
Payable on redemption - - - - (1,643,803) (1,643,803)
Financial liabilities at fair value
through profit or loss:
Forward foreign exchange
contracts - - - - (12,430,451)  (12,430,451)
OTC Options - - - - (26,323,907)  (26,323,907)
Futures - - - - (8,083,247) (8,083,247)
Other payables - - - - (414,196) (414,196)
Net assets attributable to holders
of redeemable shares - - - - (232,893,901) (232,893,901)
Total liabilities - - - - (281,789,505)  (281,789,505)
Total interestsensitivity gap 215,580,075 19,954,230 - - (235,534,305) -
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10. Risks Associatedwith Financial Instruments (continued)
Marketrisk (continued)

(b) Interest Rate Risk (continued)

True Partner Fund Less than 1 1-12 1-5 Greater Non-interest
30 September 2021 month months  years than 5 years bearing Total
US$ US$ US$ US$ Us$ US$
Assets
Cash and cash equivalents 159,175,593 - - - - 159,175,593
Due from brokers 188,887,554 - - - - 188,887,554
Subscriptionreceivable - - - - 55,227 55,227
Financialassets at fairvalue
through profit orloss:
Forward foreign exchange contracts - - - - 294,591 294,591
Futures - - - - 974,686 974,686
OTC Options - - - - 16,441,322 16,441,322
Treasury Bill - 71,996,837 - - - 71,996,837
Otherreceivables - - - - 4,885 4,885
Total Assets 348,063,147 71,996,837 - - 17,770,711 437,830,695
Less thanl 1-12 1-5 Greater Non-interest
month months  years than 5 years bearing Total
US$ US$ US$ US$ Us$ Us$
Liabilities
Due to brokers - - - - (336) (336)
Payable on redemption - - - - (7,480,756) (7,480,756)
Financial liabilities at fair value
through profit or loss:
Forward foreign exchange
contracts - - - - (5,048,368) (5,048,368)
OTC Options - - - - (7,641,816) (7,641,816)
Futures - - - - (2,636,849) (2,636,849)
Other payables - - - - (794,484) (794,484)
Net assets attributable to holders
of redeemable shares - - - - (414,228,086) (414,228,086)
Total liabilities - - - - (437,830,695) (437,830,695)
Total interestsensitivity gap 348,063,147 71,996,837 - - (420,059,984 -
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10. Risks Associatedwith Financial Instruments (continued)

Marketrisk (continued)

(b) Interest Rate Risk (continued)

Prentice Fund
30 September 2022

Assets

Cashand cash equivalents

Due from brokers

Receivable for securities sold
Financialassetsat fairvalue through
profit orloss:

Listed equity securities

Forward foreign exchange contracts
Swaps

Treasury bills

Total Assets

Liabilities

Payable for securities purchased
Payable on redemption

Due to Broker

Financial liabilities at fair value
through profit or loss:

Forward foreign exchange contracts
Other payables

Net assets attributable to holders of
redeemable shares

Total liabilities
Total interestsensitivitygap

Lessthanl 1-12 15 Greater Non-interest
month months years than 5 years bearing Total
uss Us$ US$ uss Uss US$
6,634,296 - - - - 6,634,296
4,374,271 - - - - 4,374,271
1,383,719 - - - - 1,383,719
- - - - 28,478,694 28,478,694
- - - - 524,540 524,540
- - - - 2,491,642 2,491,642
- 11938716 - - - 11,938,716
12,392,286 11,938,716 - - 31,494,876 55,825,878
Lessthanl 1-12 15 Greater Non-interest
month months years than 5 years bearing Total
Us$ US$ US$ US$ us$ Us$
- - - - (305,031) (305,031)
- - - - (35) (35)
- - - - (1,901,201) (1,901,201)
- - - - (245,527) (245,527)
- - - - (53,374,084)  (53,374,084)
- - - - (55,825,878)  (55,825,878)
12,392,286 11,938,716 - - (24,331,002) -
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10. Risks Associatedwith Financial Instruments (continued)

Marketrisk (continued)

(b) Interest Rate Risk (continued)

Prentice Fund
30 September 2021

Assets

Cash and cash equivalents

Due from brokers

Receivable for securities sold
Financialassetsat fairvalue through
profit orloss:

Listed equity securities

Forward foreign exchange contracts
Swaps

Treasury bills

Otherreceivables

Total Assets

Liabilities

Payable for securities purchased
Payable on redemption

Financial liabilities at fair value
through profit or loss:

Forward foreign exchange contracts
Other payables

Net assets attributable to holders of
redeemable shares

Total liabilities
Total interestsensitivitygap

Lessthanl 1-12 15 Greater Non-interest
month months years than 5 years bearing Total
US$ Us$ US$ US$ Us$ US$
10,094,519 - - - - 10,094,519
14,973,732 - - - - 14,973,732
556,650 - - - - 556,650
- - - - 101,894,925 101,894,925
- - - - 89,895 89,895
- - - - 2,298,309 2,298,309
- 62,996,656 - - - 62,996,656
- - - - 20,146 20,146
25,624,901 62,996,656 - - 104,303,275 192,924,832
Lessthanl 1-12 15 Greater Non-interest
month months years than 5 years bearing Total
US$ US$ US$ US$ Us$ US$
(1,321,760) - - - - (1,321,760)
- - - - (258,474) (258,474)
- - - - (1,327,891) (1,327,891)
- - - - (468,112) (468,112)
- - - - (189,548,595)  (189,548,595)
(1,321,760) - - - (191,603,072)  (192,924,832)
24,303,141 62,996,656 - - (87,299,797) -
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10. Risks Associatedwith Financial Instruments (continued)

Marketrisk (continued)

(b) Interest Rate Risk (continued)

Greater

Carrhae Fund Less thanl 1-12 1-5 than Non-interest
30 September 2022 month months years 5 years bearing Total

Us$ Us$ Us$ Us$ Us$ Uss$
Assets
Cashand cash equivalents 5,949,930 - - - - 5,949,930
Due from brokers 47,334,992 - - - - 47,334,992
Receivable for securities sold 730,629 - - - - 730,629
Financialassetsat fairvalue through
profit orloss:
Listed equity securities - - - - - -
Forward foreign exchange contracts - - - - 759,508 759,508
Swaps - - - - 4,593,801 4,593,801
Futures - - - - 1,118,437 1,118,437
Bonds - - 3,871,838 - - 3,871,838
Treasury bills - 52,071,054 - - - 52,071,054
Otherreceivables - - - - 85,554 85,554
Total Assets 54,015,551 52,071,054 3,871,838 - 6,557,300 116,515,743

Greater
Lessthanl 1-12 1-5 than Non-interest
month months years 5 years bearing Total

Us$ Us$ Uss$ Uss$ Us$ USs$
Liabilities
Payable forsecurities purchased (3,390,948) - - - - (3,390,948)
Due to broker - - - - (129,249) (129,249)
Financial liabilities at fair value
through profit or loss:
Swap - - - - (9,319,142)  (9,319,142)
Futures - - - - (482) (482)
Forward foreign exchange contracts - - - - (3,392,826)  (3,392,826)
Other payables - - - - (393,500) (393,500)
Net assets attributable to holders of
redeemable shares - - - - (99,889,596)  (99,889,596)
Total liabilities (3,390,948) - - - (113,124,795) (116,515,743)
Total interestsensitivity gap 50,624,603 52,071,054 3,871,838 - (106,567,495) -
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10. Risks Associatedwith Financial Instruments (continued)

(c) CurrencyRisk

The ICAV invests in securities, investment funds and derivative investments that are denominated in currencies
other than the functional currency of the sub-funds. Accordingly, the value of the ICAV’s assets may be affected
favourably orunfavourably by fluctuations in currency rates and therefore, the ICAVwill necessarily be subjectto
foreign exchange risks.

The primary purpose ofthe ICAV’s foreign currency economic hedging activities is to protectagainst the volatility
associated with investments denominated in foreign currencies and other assets and liabilities created in the normel
course of business unlessa particularly strong currency view is held. The ICAV primarily utilises forward foreign
exchange contracts with maturities of less than twelve months to hedge foreign-currency-denominated financial
assets and liabilities. Increases or decreases in the ICAV’s foreign-currency-denominated financial assets and
liabilities are partially offset by gains and losses onthe economic hedging instruments.

The following table sets outthe total exposure to foreign currency, possible currency movements and the impact of
a 10% currency movementon thesize indicated on the netassets as at 30 September 2022:

Incline Fund
Other
Financial Assets/ Forwards
Assets/ (Liabilities) Inflow/ Impact to Impact to
(Liabilities) Cash Net (Outflow) Exposure  Net Assets  Net Assets
Us$ Us$ Us$ Us$ Us$ Us$ %
30-Sep-22 30-Sep-22  30-Sep-22 30-Sep-22  30-Sep-22  30-Sep-22  30-Sep-22
EUR - 13,245 (123,936) (47,575) (158,266) (15,827) (0.09%)
CHF - 19,346 - (635,338) (615,992) (61,599) (0.36%)
GBP - - (10) 7,577 7,567 757 -
Other
Financial Assets/ Forwards
Assets/ (Liabilities) Inflow/ Impact to Impact to
(Liabilities) Cash Net (Outflow) Exposure  Net Assets  Net Assets
Us$ Us$ Us$ Us$ Us$ Us$ %
30-Sep-21  30-Sep-21  30-Sep-21 30-Sep-21  30-Sep-21  30-Sep-21  30-Sep-21
EUR - 10,186 (182,714) 28,149,132 27,976,604 2,797,660 2.80%
CHF - 91,359 - (4,470,804)  (4,379,445) (437,945) (0.44%)
GBP - - (18) 14,444 14,426 1,443 -
EJF Fund
Other
Financial Assets/ Forwards
Assets/ (Liabilities) Inflow/ Impact to Impact to
(Liabilities) Cash Net (Outflow) Exposure  Net Assets  Net Assets
Us$ Us$ Us$ Us$ Us$ uUs$ %
30-Sep-22 30-Sep-22  30-Sep-22 30-Sep-22  30-Sep-22  30-Sep-22  30-Sep-22
EUR 72,486,116 10,056 (224,647) 44846,177 117,117,702 11,711,770 13.22%
GBP - - (15) 14,268 14,253 1,425 -
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10. Risks Associatedwith Financial Instruments (continued)

(c) Currency Risk (continued)

EJF Fund

Financial

Assets/
(Liabilities)

uss$

30-Sep-21

EUR -
GBP -

True Partner Fund

Financial

Assets/

(Liabilities)

US$

30-Sep-22

EUR 1,039,300
GBP -
HKD (646,422)
JPY 979,806
KRW 1,124,436
Financial

Assets/

(Liabilities)

US$

30-Sep-21

EUR 2,124,482
GBP -
JPY (1,667,215)
KRW 3,175,661

Prentice Fund

Financial

Assets/

(Liabilities)

US$

30-Sep-22

EUR -
SEK -

Cash

Us$
30-Sep-21
7,564

Cash

US$
30-Sep-22
(7,651,101)
353
(8,130,241)
(2,448,344)
9,565,271

Cash

US$
30-Sep-21
(5,619,618)
594
(934,581)
4,102,859

Cash

Us$
30-Sep-22
13,059

Other
Assets/
(Liabilities)
Net

US$
30-Sep-21
(894,712)
(422)

Other
Assets/
(Liabilities)
Net

US$
30-Sep-22
(321,983)
(11,766)

(44,472)

Other
Assets/
(Liabilities)
Net

US$
30-Sep-21
(7,979,827)
(48,133)
(57,387)

Other
Assets/
(Liabilities)
Net

US$
30-Sep-22
(214,454)
(2,759)

Forwards
Inflow/
(Outflow) Exposure
Us$ Us$
30-Sep-21  30-Sep-21
68,173,132 67,285,984
17,634 17,212
Forwards
Inflow/
(Outflow) Exposure
US$ Us$
30-Sep-22  30-Sep-22
103,981,579 97,047,795
11,723,017 11,711,604
- (8,776,663)
85,349,649 83,836,639
- 10,689,707
Forwards
Inflow/
(Outflow) Exposure
US$ Us$
30-Sep-21  30-Sep-21
150,975,590 139,500,627
54,303,552 54,256,013
112,897,460 110,238,277
- 7,278,520
Forwards
Inflow/
(Outflow) Exposure
Us$ Uss$
30-Sep-22  30-Sep-22
16,461,535 16,260,140
3,295,337 3,292,578
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Impact to
Net Assets
us$
30-Sep-21
6,728,598
1,721

Impact to
Net Assets

Us$
30-Sep-22
9,704,780
1,171,160
(877,666)
8,383,664
1,068,971

Impact to
Net Assets

Us$
30-Sep-21
13,950,063
5,425,601
11,023,828
727,852

Impact to
Net Assets
US$
30-Sep-22
1,626,014
329,258

Impact to
Net Assets
%
30-Sep-21
6.22%

Impact to
Net Assets

%
30-Sep-22
4.17%
0.50%
(0.38%)
3.60%
0.46%

Impact to
Net Assets

%
30-Sep-21
3.37%
1.31%

2.66%
0.18%

Impact to
Net Assets
%
30-Sep-22
3.05%
0.62%
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10. Risks Associatedwith Financial Instruments (continued)

(c) CurrencyRisk (continued)

Prentice Fund (continued)

Financial

Assets/

(Liabilities)

US$

30-Sep-21

EUR -
GBP -
SEK -

Carrhae Fund

Financial

Assets/

(Liabilities)

US$

30-Sep-22

BRL (361,699)
CNY -
COP -
EUR (349,606)
GBP 1,424
HKD 627,338
IDR -
INR -
JPY 105,083
KRW -
MXN -
NOK (44,854)
PLN -
QAR -
SAR -
SEK -
TRY (24,582)
TWD -
ZAR (879,036)

Cash

Us$
30-Sep-21
8,631

Cash
US$
30-Sep-22

748,977
1,453,533
1,633,434

98,781
(614)
(70,971)
2,447,778
(103,495)

(15,847)
(2,450,000)
66,001

Other
Assets/
(Liabilities)
Net

US$
30-Sep-21
(300,213)
(555)
(19,222)

Other
Assets/
(Liahilities)
Net

uss$
30-Sep-22
43,590

(293,610)
(63,648)
(272,531)

130,040

(31,950)
(6,810)

(153,613)

Forwards
Inflow/
(Outflow)
uss$
30-Sep-21
55,068,832
672,696
23,507,966

Forwards
Inflow/
(Outflow)
uss$
30-Sep-22
1,216,415
(3,969,687)
(113,699)
39,207,244
(529,044)
(4,400,855)
(1,666,866)
(9,503,152)
(140,677)
(1,552,684)
3,963,580
1,951,319
102,231
(862)
(8,744,348)
9,599,384
628,293
93,204
9,772,122
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Exposure
Uss$
30-Sep-21
54,777,250
672,141
23,488,744

Exposure
Us$
30-Sep-22
898,306
(3,969,687)
(113,699)
39,313,005
862,265
(2,412,614)
(1,666,866)
(9,503,152)
63,187
(1,423,258)
3,892,609
4,354,243
(1,264)
(862)
(8,776,298)
9,592,574
587,864
(2,356,796)
8,806,374

Impact to
Net Assets
Us$
30-Sep-21
5,477,725
67,214
2,348,874

Impact to
Net Assets
uss$
30-Sep-22
89,831
(396,969)
(11,370)
3,931,001
86,227
(241,261)
(166,687)
(950,315)
6,319
(142,326)
389,261
435,424
(126)

(86)
(877,630)
959,257
58,786
(235,680)
880,637

Impact to
Net Assets
%
30-Sep-21
2.89%
0.04%
1.24%

Impact to
Net Assets
%
30-Sep-22
0.09%
(0.40%)
(0.01%)
3.94%
0.09%
(0.24%)
(0.17%)
(0.95%)
0.01%
(0.14%)
0.39%
0.44%

(0.88%)
0.96%
0.06%

(0.24%)
0.88%
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(d) Credit Risk

Creditrisk is the risk that anissuer or counterparty will be unable to meet a commitment that it has entered into with
the ICAV. Itis the ICAV’s policy to enter into financial instruments with a diversity of creditworthy counterparties.
Therefore, the ICAVdoes notexpect to incur material credit losses on its financial instruments. Many of the markets
in which the Investment Manager and the Sub-Investment Manager may affect efficient portfolio managenent
transactions are “over-the-counter” or “inter-dealer” markets. This exposes the sub-funds to the risk that a
counterparty will not settle a transaction due to a credit or liquidity problem, thus causing the sub-funds to suffera
loss. In addition, in the case of a default, the sub-funds could become subject to adverse market movements while
replacement transactions are executed.

All transactions in listed securities are settled/paid for upon delivery usingapproved brokers. The risk of default is
considered minimal, as delivery of securities sold is only made once the broker has received payment. Payment is
made on a purchase once the securities have been received by the broker. The trade will fail if either party fails to
meet its obligation.

The equities, forwards and the majority of cash and cash equivalents of the ICAVare held by the Depositary which
is HSBC Continental Europe the Standard and Poor’s rating of which is A+ (30 September 2021: HSBC Continental
Europe had Standard and Poor’s rating A+). Bankruptcy or insolvency of the Depositary may cause the ICA Vs
right with respect tosecurities heldto be delayed or limited.

To mitigate the risks, the ICAVis exposed to fromthe use of the Depositary, the Investment Manager and the Sub-
Investment Manager employs specific procedures to ensure that the Depositary counterparties are reputable
institutions and that the credit risk is acceptable to the ICAV. The ICAV only transacts with Depositaries that are
regulated entities subjectto prudential supervision, or with high credit-ratings assigned by international credit-rating
agencies.

In addition, the ICAV’s securities are maintained by the Depositary in segregated accounts. Thus in the event of
insolvency orbankruptcy of the Depositary, theICA V’s assets are segregated and protected and this further reduces
counterparty risk. The ICAV will, however, be exposedto the credit risk of the Depositary, orany depository used
by the Depositary, in relation to the ICAV’s cash held by the Depositary. In event ofthe insolvency or bankmuptcy
of the Depositary, the ICAV will be treated as a general creditor of the Depositary in relation to cash holdings of
the ICAV.

The prices ofall derivative instruments, including contracts for difference, forwards, futures and options, are highly
volatile. The sub-funds also are subject to the risk of the failure of any ofthe exchanges onwhich these instruments
are traded or oftheir clearing houses. The counterparties for open swap contracts are Goldman Sachs International,
the rating ofwhich is A+ (30 September 2021: A+)with Standard and Poors, Morgan Stanley therating ofwhich is
A- (30 September2021: BBB+) with Standard and Poors and JP Morgan the ratingofwhich is A- (30 September
2021: A-) with Standard and Poors. The counterparties foropenforward foreign exchange transactions are HSBC
Continental Europe, the rating of which is A+ (30 September 2021: A+) with Standard and Poor’s, Morgan Stanky
the rating ofwhich is A- (30 September2021: BBB+) with Standard and Poors and Goldman Sachs International,
the rating ofwhich is A+ (30 September 2021: A+) with Standard and Poors. Cash margin held by broker consists
primarily of cash receivable fromthe ICAV’s clearing broker. Derivative instruments held with counterparties are
held on an unsecured basis. The counterparties for open futures are Goldman Sachs International, the rating of which
is A+ (30 September2021: A+)with Standard and Poors, Morgan Stanley the rating of which is A- (30 September
2021: BBB+) with Standardand Poors and Bank of America Merrill Lynch the rating of whichis A+ (30 Septenber
2021: A+)with Standard and Poors. The counterparties for openoptions are Goldman Sachs International, the rating
of which is A+ (30 September 2021: A+) with Standard and Poors, Morgan Stanley the rating of which is A- (30
September 2021: BBB+) with Standard and Poors and Bank of America Merrill Lynch the rating of which is A+
(30 September 2021: A+) with Standard and Poors. The counterparties for cash and cash equivalents are HSBC
Continental Europe, the rating of which is A+ (30 September 2021: A+) with Standard and Poors, JP Morgan the
rating ofwhich is A- (30 September 2021: A-) with Standard and Poors, Goldman Sachs the rating of which is A+
(30 September 2021: A+) with Standard and Poors and Morgan Stanley the rating of which is A- (30 September
2021: BBB+) with Standard and Poors. The counterparties for due to/frombrokers are HSBC Continental Europe,
the rating ofwhich is A+ (30 September 2021: A+) with Standard and Poors, JP Morgan the rating of which is A-
(30 September2021: A-) with Standard and Poors, Goldman Sachs the ratingofwhich is A+ (30 September 2021:
A+)with Standard and Poors, Morgan Stanley therating of which is A- (30 September 2021: BBB+) with Standard
and Poors and Bank of America Merrill Lynch the rating of which is A+ (30 September2021: A+)with Standard
and Poors.
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10. Risks Associatedwith Financial Instruments (continued)
(e) Liquidity Risk

The ICAV’s constitution provides for the daily creation and cancellation of redeemable participating shares and it
is therefore exposed to the liquidity risk of meeting shareholder redemptions at any time. It therefore invests the
majority of its assets in investments that are listed or traded ontherecognised markets in OECD member states and
other countries, thus assets comprise realisable securities, which can be readily sold. The directors have the ability
to limit daily redemptions on any dealing day so that they do not exceed one tenth of the Net Asset Value of the
sub-fund.

In accordance with the ICAV’s policy, the Investment Manager, the Sub-Investment Manager and the Manager’s
Risk Department monitor the ICAV’s liquidity position on a daily basis. The Investment Manager, the Sub-
Investment Manager and the Manager’s Risk Department monitor the estimated days to liquidate of each position
in the portfolio to ensure the liquidity profile is in line with the redemptionterms ofeachofthe sub-funds.

In case ofany breach, the Investment Manager, the Sub-Investment Manager and the Manager are informed by the
Manager’s Risk Department.

As at 30 September 2022 and 2021, substantially most ofthe sub-fund’s liabilities including net assets attributable
to holders of redeemable participating shares, are repayable within a month orthe remaining period at the statement
of financial position date to the contractual maturity date. Balances due within 12 months equal their carrying
balances.

As at 30 September 2022 and 2021 none of the sub-funds invest in investment funds. The Investment Manager
monitors the sub-fund’s liquidity exposures.
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10. Risks Associatedwith Financial Instruments (continued)
(f) Fair value of financial instruments

FRS 102 — “Financial Instruments: Disclosures”, requires fair value measurements to be disclosed by the source of
inputs, usinga three-level hierarchy:

Level 1 — Quoted prices (unadjusted) in active markets foridentical assets or liabilities;
Level 2 — Inputs otherthan quoted prices included in level 1 that are observable for the assetor liability,
eitherdirectly (as prices) orindirectly (derived fromprices);

o Level 3-Inputs forthe assetor liability that are not based on observable market data (unobservable
inputs).

The table below shows financial instruments recorded at fair value, analysed between those whose fair value is
based on quoted market prices, those involving valuation techniques where all the model inputs are observable in
the market and those where the valuation technique involves the use of non-market observable inputs.

Incline Fund Lewl 1 Lewl 2 Lewl 3 Total

30 September 2022 Us$ US$ US$ US$

Financial assets at fair value through profit or loss:
Financial assets heldfor trading:

Listed equity securities 15,190,071 - - 15,190,071
Options 474,525 - - 474,525
Swaps - 193,971 - 193,971
Forward foreign exchange currency contracts - 33,016 - 33,016
15,664,596 226,987 - 15,891,583
Financial liabilities atfair value through profit or loss:
Derivative financial liabilities:
Forward foreign exchange currency contracts - (47,461) - (47,461)
Options (437,850) - - (437,850)
Swaps - (216,442) - (216,442)
(437,850) (263,903) - (701,753)
EJF Fund Lewel 1 Lewel 2 Lewel 3 Total
30 September 2022 US$ US$ US$ US$
Financial assets atfair value through profit or loss:
Financial assets heldfor trading:
Listed equity securities 42,638,088 - - 42,638,088
Treasury bill 27,976,466 - - 27,976,466
Forward foreign exchange currency contracts - 63,771 - 63,771
Swaps - 1,929,162 - 1,929,162
70,614,554 1,992,933 - 72,607,487
Financial liabilities at fair value through profit or loss:
Derivative financial liabilities:
Forward foreign exchange currency contracts - (2,319,039) - (2,319,039)
Swaps - (57,600) - (57,600)
- (2,376,639) - (2,376,639
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10. Risks Associatedwith Financial Instruments (continued)

(f) Fair value of financial instruments (continued)

True Partner Fund Lewel 1 Lewel 2 Lewel 3 Total
30 September 2022 US$ US$ US$ US$
Financial assets atfair value through profit or loss:
Financial assets heldfor trading:
Treasury bills 39,939,800 - - 39,939,800
Forward foreign exchange currency contracts - 150,324 - 150,324
Options 46,103,169 - - 46,103,169
86,042,969 150,324 - 86,193,293
Financial liabilities atfair value through profit or loss:
Derivative financial liabilities:
Forward foreign exchange currency contracts - (12,430,451) - (12,430,451)
Future contracts (8,083,247) - - (8,083,247)
Options (26,323,907) - - (26,323,907)
(34,407,154) (12,430,451) - (46,837,605)
Prentice Fund Lewel 1 Lewel 2 Lewel 3 Total
30 September 2022 US$ Us$ US$ US$
Financial assets at fair value through profit or loss:
Financial assets heldfor trading:
Listed equity securities 28,478,694 - - 28,478,694
Forward foreign exchange currency contracts - 524,540 - 524,540
Treasury bills 11,938,716 - - 11,938,716
Swaps - 2,491,642 - 2,491,642
40,417410 3,016,182 - 43,433,592
Financial liabilities atfair value through profit or loss:
Derivative financial liabilities:
Forward foreign exchange currency contracts - (1,901,201) - (1,901,201)
- (1,901,201) - (1,901,201
Carrhae Fund Lewel 1 Lewel 2 Lewel 3 Total
30 September 2022 US$ Us$ Us$ Us$
Financial assets atfair value through profit or loss:
Financial assets heldfor trading:
Bonds - 3,871,838 - 3,871,838
Forward foreign exchange currency contracts - 759,508 - 759,508
Treasury bills 52,071,054 - - 52,071,054
Swaps - 4,593,801 - 4,593,801
Future contracts 1,118,437 - - 1,118,437
53,189,491 9,225,147 - 62,414,638
Financial liabilities atfair value through profit or loss:
Derivative financial liabilities:
Forward foreign exchange currency contracts - (3,392,826) - (3,392,826)
Swaps - (9,319,142) - (9,319,142)
Future contracts (482) - - (482)

(482) (12,711,968)

(12,712 ,450)
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10. Risks Associatedwith Financial Instruments (continued)

(f) Fair value of financial instruments (continued)

Incline Fund Lewel 1 Lewel 2 Lewel 3 Total
30 September 2021 Uss$ US$ US$ US$
Financial assets atfair value through profit or loss:
Financial assets heldfor trading:
Listed equity securities 83,902,776 - - 83,902,776
Options 3,613,133 - - 3,613,133
Swaps - 518,071 - 518,071
Forward foreign exchange currency contracts - 151,869 - 151,869
87,515,909 669,940 - 88,185,849
Financial liabilities at fair value through profit or loss:
Derivative financial liabilities:
Forward foreign exchange currency contracts - (613,494) - (613,494)
Options (3,031,906) - (3,031,906)
Swaps - (928,537) - (928,537)
(3,031,906) (1,542,031) - (4,573,937
EJF Fund Lewel 1 Lewel 2 Lewel 3 Total
30 September 2021 US$ Us$ Us$ Us$
Financial assets at fair value through profit or loss:
Financial assets heldfor trading:
Listed equity securities 61,161,222 - - 61,161,222
Treasury bills 26,999,384 - - 26,999,384
Forward foreign exchange currency contracts - 44,858 - 44,858
Swaps 68,279 - 68,279
88,160,606 113,137 - 88,273,743
Financial liabilities atfair value through profit or loss:
Derivative financial liabilities:
Forward foreign exchange currency contracts - (1,227,049 - (1,227,049)
Swaps - (2,001,851) - (2,001,851)
- (3,228,900) - (3,228,900)
True Partner Fund Lewel 1 Lewel 2 Lewel 3 Total
30 September 2021 US$ US$ US$ US$
Financial assets atfair value through profit or loss:
Financial assets heldfor trading:
Listed equity securities 71,996,837 - - 71,996,837
Forward foreign exchange currency contracts - 294,591 - 294,591
Future contracts 974,686 - - 974,686
Options 16,441,322 - - 16,441,322
89,412,845 294,591 - 89,707,436
Financial liabilities atfair value through profit or loss:
Derivatie financial liabilities:
Forward foreign exchange currency contracts - (5,048,368) - (5,048,368)
Future contracts (2,636,849) - - (2,636,849)
Options (7,641,816) - - (7,641,816)
(10,278,665) (5,048,368) - (15,327,033)
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10. Risks Associatedwith Financial Instruments (continued)

(f) Fair value of financial instruments (continued)

Prentice Fund Lewel 1 Lewel 2 Lewel 3 Total

30 September 2021 US$ US$ US$

Financial assets atfair value through profit or loss:

Financial assets heldfor trading:

Listed equity securities 101,894,925 - - 101,894,925

Forward foreign exchange currency contracts - 89,895 - 89,895

Treasury bills 62,996,656 - - 62,996,656

Swaps - 2,298,309 - 2,298,309
164,891,581 2,388,204 - 167,279,785

Financial liabilities at fair value through profit or loss:

Derivative financial liabilities:

Forward foreign exchange currency contracts - (1,327,891) - (1,327,891)

- (1,327,891) - (1,327,891)
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11. Net Asset Value Comparison

Incline Fund 30 September 2022 30 September 2021 30 September 2020
Class AUSD Shares

Net Asset Value $615,471 $1,294,284 $1,233,196
Shares in Issue 741 990 958
Net Asset Value per Share $831.10 $1,307.78 $1,287.70
Class B EUR Shares

Net Asset Value N/A €10,198 €10,127
Shares in Issue N/A 10 10
Net Asset Value per Share N/A €1,019.79 €1,012.68
Class BUSD Shares

Net Asset Value $347,105 $967,320 $566,263
Shares in Issue 409 728 434
Net Asset Value per Share $848.95 $1,329.21 $1,304.69
Class EEUR Shares

Net Asset Value €84,699 €21,549,772 €23,321,805
Shares in Issue 96 15,377 17,024
Net Asset Value per Share €880.02 €1,401.45 €1,369.95
Class EUSD Shares

Net Asset Value $15,108,749 $64,557,254 $38,593,387
Shares in Issue 14,837 40,898 25,324
Net Asset Value per Share $1,018.31 $1,578.50 $1,523.97
Class HUSD Shares

Net Asset Value $791 $1,235 $1,205
Shares in Issue 1 1 1
Net Asset Value per Share $790.56 $1,234.53 $1,204.88
Class | GBP Shares

Net Asset Value £6,586.37 £10,719 £10,312
Shares in Issue 10 10 10
Net Asset Value per Share £658.64 £1,047.96 £1,031.16
Class | EUR Shares

Net Asset Value €677,656 €2,550,637 N/A
Shares in Issue 1,152 2,704 N/A
Net Asset Value per Share €588.44 €943.44 N/A
Class 1 USD Shares

Net Asset Value N/A $4,269,755 $730,222
Shares in Issue N/A 2,900 509
Net Asset Value per Share N/A $1,472.40 $1,435.47
Class NUSD Shares

Net Asset Value $268,949 $712,914 $885,506
Shares in Issue 332 556 698
Net Asset Value per Share $810.48 $1,281.73 $1,268.76
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11. Net Asset Value Comparison (continued)

EJF Fund 30 September 2022 30 September 2021 30 September 2020
Class B EUR Shares

Net Asset Value €10,097 €11,081 €8,554
Shares in Issue 10 10 10
Net Asset Value per Share €1,009.67 €1,108.10 €855.37

Class EUSD Shares

Net Asset Value $1,122 $1,206 $921
Shares in Issue 1 1 1
Net Asset Value per Share $1,122.37 $1,205.72 $920.82
Class EEUR Shares

Net Asset Value €10,494 €11,418 €8,747
Shares in Issue 10 10 10
Net Asset Value per Share €1,049.36 €1,141.80 €874.67
Class | EUR Shares

Net Asset Value €227,525 €98,268 €30,940,980
Shares in Issue 224 88 35,756
Net Asset Value per Share €1,014.88 €1,114.28 €865.33
Class 1 USD Shares

Net Asset Value $35,725,885 $27,586,579 $2,459,864
Shares in Issue 32,898 23,520 2,710
Net Asset Value per Share $1,085.97 $1,172.88 $907.67
Class MEUR Shares

Net Asset Value €6,284,763 €23,438,204 €20,440,645
Shares in Issue 5,999 20,505 23,326
Net Asset Value per Share €1,047.65 €1,143.04 €876.29
Class MUSD Shares

Net Asset Value $8,439,859 $12,566,020 $6,830,198
Shares in Issue 7,467 10,364 7,404
Net Asset Value per Share $1,130.35 $1,212.50 $922.47
Class | GBP Shares

Net Asset Value £12,559.87 £13,078 £10,046
Shares in Issue 11 10 10
Net Asset Value per Share £1,1838.73 £1,282.81 £1,004.60
Class UBUR Shares

Net Asset Value $38,348,483 €35,089,325 N/A
Shares in Issue 40,315 33,784 N/A
Net Asset Value per Share $951.22 €1,038.64 N/A
Class HUSD Shares

Net Asset Value $467,883 N/A N/A
Shares in Issue 509 N/A N/A
Net Asset Value per Share $919.13 N/A N/A
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11. Net Asset Value Comparison (continued)

True Partner Fund 30 September 2022 30 September 2021 30 September 2020

Class M USD Shares

Net Asset Value $1,498,949 $24,288,615 $31,609,652
Shares in Issue 1,689 26,067 30,042
Net Asset Value per Share $887.23 $931.79 $1,052.17
Class EUSD Shares

Net Asset Value $28,444,961 $34,870,358 $5,038,005
Shares in Issue 32,399 37,724 4,799
Net Asset Value per Share $877.95 $924.35 $1,049.86
Class 11 USD Shares

Net Asset Value $999 $6,295,750 $10,588,479
Shares in Issue 1 6,770 10,044
Net Asset Value per Share $881.09 $929.98 $1,054.21
Class M EUR Shares

Net Asset Value €6,093,612 €10,709,084 €26,983,343
Shares in Issue 7,196 11,868 26,210
Net Asset Value per Share €846.85 €902.38 €1,029.50
Class EEUR Shares

Net Asset Value €22,211,923 €36,890,237 €58,931,905
Shares in Issue 26,173 40,646 56,748
Net Asset Value per Share €848.66 €907.60 €1,038.48
Class 11 EUR Shares

Net Asset Value €5,556,595 €21,359,649 €58,282,749
Shares in Issue 6,618 23,746 56,381
Net Asset Value per Share €839.60 €899.50 €1,033.73
Class 12 EUR Shares

Net Asset Value €512,919 €750,489 €55,012,700
Shares in Issue 619 843 53,887
Net Asset Value per Share €828.63 €890.26 €1,020.89
Class 12 USD Shares

Net Asset Value N/A $226,489 N/A
Shares in Issue N/A 256 N/A
Net Asset Value per Share N/A $885.38 N/A
Class I1 EUR (INC) Shares

Net Asset Value €865,405 €1,666,734 €1,786,038
Shares in Issue 1,018 1,829 1,714
Net Asset Value per Share €849.74 €911.09 €1,042.22
Class 11 GBP (INC) Shares

Net Asset Value £9,265,182 £14,476,976 £17,402,818
Shares in Issue 10,561 15,600 16,506
Net Asset Value per Share £877.29 £928.01 £1,054.34
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11. Net Asset Value Comparison (continued)

True Partner Fund (continued)
Class I1 USD (INC) Shares

30 September 2022 30 September 2021 30 September 2020

Net Asset Value $1,400,918 $1,300,241 $1,240,268
Shares in Issue 1,589 1,397 1,173
Net Asset Value per Share $881.73 $930.66 $1,057.17
Class GUSD Shares

Net Asset Value N/A $29,712,234 $42,444,726
Shares in Issue N/A 31,848 40,041
Net Asset Value per Share N/A $932.95 $1,060.04
Class B EUR Shares

Net Asset Value N/A €8,627 €9,944
Shares in Issue N/A 10 10
Net Asset Value per Share N/A €862.67 €994.35
Class EGBP Shares

Net Asset Value £1,089,398 £25,203,485 £26,962,403
Shares in Issue 1,338 29,290 27,512
Net Asset Value per Share £814.36 £860.47 £980.02
Class S JPY Shares

Net Asset Value ¥12,077,970,882 ¥12,406,791,956 ¥14,412,984,583
Shares in Issue 147,102 142,139 145,326
Net Asset Value per Share ¥82,105.91 ¥87,286.44 ¥99,176.75
Class S USD Shares

Net Asset Value $4,364,197 $11,702,200 N/A
Shares in Issue 5,129 13,115 N/A
Net Asset Value per Share $850.86 $892.26 N/A
Class UEUR Shares

Net Asset Value €69,064,110 €50,391,076 N/A
Shares in Issue 75,661 52,014 N/A
Net Asset Value per Share €912.81 €968.80 N/A

Prentice Fund
Class EEUR Shares

30 September 2022 30 September 2021

Net Asset Value €14,489,568 €42,019,839
Shares in Issue 20,878 44,279
Net Asset Value per Share €694.01 €948.97
Class | EUR Shares

Net Asset Value €1,534,313 €9,598
Shares in Issue 2,205 10
Net Asset Value per Share €695.83 €959.77
Class ESEK Shares

Net Asset Value SEK34,913,465 SEK203,498,715
Shares in Issue 4,972 21,217
Net Asset Value per Share SEK?7,021.95 SEK9,591.17
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11. Net Asset Value Comparison (continued)

Prentice Fund (continued) 30 September 2022 30 September 2021
Class BUSD Shares

Net Asset Value $297,713 $636,694
Shares in Issue 426 676
Net Asset Value per Share $698.86 $941.86
Class EUSD Shares

Net Asset Value $766,321 $33,079,662
Shares in Issue 1,065 34,457
Net Asset Value per Share $719.49 $960.02
Class 1 USD Shares

Net Asset Value $950,400 $12,918,955
Shares in Issue 1,353 13,711
Net Asset Value per Share $702.65 $942.25
Class M USD Shares

Net Asset Value $1,176,443 $16,601,021
Shares in Issue 1,625 17,183
Net Asset Value per Share $724.09 $966.15
Class S USD Shares

Net Asset Value $31,339,346 $46,958,820
Shares in Issue 44,258 50,000
Net Asset Value per Share $708.11 $939.18
Class UEUR Shares

Net Asset Value N/A €5,824,461
Shares in Issue N/A 6,730
Net Asset Value per Share N/A €865.45
Class | GBP Shares

Net Asset Value N/A £8,695
Shares in Issue N/A 10
Net Asset Value per Share N/A £869.54
Class EGBP Shares

Net Asset Value N/A £485,367
Shares in Issue N/A 560
Net Asset Value per Share N/A £866.73
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11. Net Asset Value Comparison (continued)

Carrhae Fund 30 September 2022
Class EUSD Shares

Net Asset Value $982
Shares in Issue 1
Net Asset Value per Share $982.47

Class | USD Shares

Net Asset Value $980
Shares in Issue 1
Net Asset Value per Share $980.29
Class M USD Shares

Net Asset Value $12,796,193
Shares in Issue 13,011
Net Asset Value per Share $983.49
Class UUSD Shares

Net Asset Value $47,506,738
Shares in Issue 48,246
Net Asset Value per Share $984.68
Class EEUR Shares

Net Asset Value €3,000,809
Shares in Issue 3,098
Net Asset Value per Share €968.75
Class | EUR Shares

Net Asset Value €638,728
Shares in Issue 660
Net Asset Value per Share €967.77
Class UBUR Shares

Net Asset Value €26,942,793
Shares in Issue 27,775
Net Asset Value per Share €970.04
Class M SEK Shares

Net Asset Value SEK106,933,437
Shares in Issue 10,985
Net Asset Value per Share SEK9,734.82
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12. Related Parties and Related Party Transactions

As at 30 September 2022, the following had significant shareholdings in the sub-funds:

Incline Fund

Total Shareholders
8

EJF Fund

Total Shareholders
7

True Partner Fund

Total Shareholders
10

Prentice Fund

Total Shareholders
10

Carrhae Fund

Total Shareholders

7

Number of shareholders
with beneficial interest
greater than 20% of the
value of the units inissue

1

Number of shareholders
with beneficial interest
greater than 20% of the
value of the units inissue

2

Number of shareholders
with beneficial interest
greater than 20% of the
value of the units inissue

2

Number of shareholders
with beneficial interest
greater than 20% of the
value of the units inissue

2

Number of shareholders
with beneficial interest
greater than 20% of the

value of the units inissue

2
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12. Related Parties and Related Party Transactions (continued)

As at 30 September 2021, the following had significant shareholdings in the sub-funds:

Incline Fund
Number of shareholders
with beneficial interest
greater than 20% of the
Total Shareholders value of the units inissue
13 1
EJF Fund
Number of shareholders
with beneficial interest
greater than 20% of the
Total Shareholders value of the units inissue
6 2

True Partner Fund
Number of shareholders
with beneficial interest
greater than 20% of the
Total Shareholders value of the units inissue

19 1

Prentice Fund
Number of shareholders
with beneficial interest
greater than 20% of the
Total Shareholders value of the units inissue

13 2

Directors of the ICAV and dependents thereof.

Alexander von Mihlen is the Chief Operating Officer of the Investment Manager. Maria Victoria Lorente is a
directorand co-ClO ofthe Investment Manager.

The Investment Manager and related companies are deemed to be related parties under Section 33 of FRS 102.

Carne Global Fund Managers (Ireland) Limited, as Manager is considered a related party to the ICAVas it has
significant influence overthe ICAV. During the financial year ended 30 September 2022, the Manager received fees
of EUR 141,191 (30 September 2021: EUR 44,236), of which EUR 32,447 (30 September 2021: EUR 14,442) was
payable at yearend. Carne Global Financial Services Limited, the parent Company ofthe Manager, received fees
amounting to EUR 82,419 (30 September2021: EUR 31,826) during the financial yearended 30 September 2022
in respect of other fund governance services to the ICAV, of which EUR Nil (30 September 2021: EUR 21,426)
was prepaid at yearend.

The directors’ fees for the year were EUR 40,000 (30 September 2021: EUR 50,000). Staff of the Investment
Manager thatwere directors waivedtheir fees.

Please refer to Note 6 “Operating expenses” for a breakdown of Investment Management fees, Performance fees
and Co-ordination fees duringthe year.
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13. Reconciliation of net assets attributable to holders of redeemable shares tothe published netassetvalue

True Partner Fund

30 September 2022

Us$

Published net assetvalue 234,515,335

Adjustmentfor redemptions payable (year-end redemptions) (1,621,434)

Adjustmentfor organisational costs under FRS 102 -
Net assets attributable to holders of redeemable participating shares for financial

reporting purposes 232,893,901

14. Significantevents during the year

The outbreak of Coronavirus (COVID-19), declared by the World Health Organisation as a global pandemic in
2020, has impacted many aspects of daily life and the global economy. Travel movements and operational
restrictions were implemented by many countries throughout 2019-2021. However, in 2022, most econormies
globally have fully reopened and the pace of recovery has varied from country to country. Countries and their
workforce have successfully adapted to living and working in this pandemic environment. As we move into the
latter half of 2022, there continues to be potential unforeseen economic consequences from this virus and market
reaction to such consequences could be rapid, unpredictable and vary significantly fromcountry to country.

The Directors together with the Manager will continueto monitor business continuity and resilience processes with
the objective of mitigating any potential for ongoingimpact of COVID-19.

Events arising in Ukraine, as a result of military action being undertaken by Russia in Ukraine, may impact on
securities directly or indirectly related to companies domiciled in Russia and/or listed on exchanges located in
Russia, including the Moscow Exchange (“Russian Securities”). As at 30 September 2022, none of the sub-funds
have direct exposure to Russian Securities. The Directors are monitoring developments related to this military
action, including current and potential future interventions of foreign governments and economic sanctions.

A supplement to the O’Connor Event Driven UCITS fund, Prentice Long/Short Equity UCTIS, EJF Alpha
Opportunities Fund, and the True Partner Volatility UCTIS Fund was issued on 1 October 2021. A supplementto
the Incline Global Long/Short Equity UCTIS Fund was issued on 15 October 2021. The main amendments related
to the performance fee disclosure on account of Consultation Paper 134 — Consultation on new Central Bank
performance fee guidance for UCITS and certain types of retail AlFs.

IAM EJF Alpha Opportunities Fund Class HUSD launched on 13 December 2021.

True Partner Volatility UCITS Fund Class G USD, Incline Global Long Short Equity UCITS Fund Class B EUR,
IAM True Partner Volatility UCITS Fund Class BEUR, IAM True Partner Volatility UCITS Fund Class 12 USD,
IAM Prentice Long Short Equity UCITS Fund Class U EUR, 1AM Prentice Long Short Equity UCITS Fund Class
E GBP and IAM Prentice Long Short Equity UCITS Fund Class | GBP liquidated on 20 December 2021, 25 January
2022, 26 January 2022, 25 February 2022, 9 March 2022, 16 March 2022 and 4 May 2022 respectively.

The supplement to Carrhae Capital UCITS Fundwas issued on 15 March 2022. This sub-fund launched on 25 March
2022.

Carrhae Capital UCITS Fund was registeredin Italy and Spain (qualified investors) on 12 April 2022.
Carrhae Capital UCITS Fund and O’Connor Event Driven UCITS Fund were registered in Germany on 6 May 2022.

There were no other significant events during the year ended 30 September 2022.
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15. Significantevents sincethe year end

Welton Multi-Strategy Global Macro UCITS Fund, a new sub-fund of the ICAVwas launched on 28 October 2022.
The supplementforthis sub-fund was filed with Central Bank of Ireland on 14 October 2022.

There were no other significant events since theyearend.

16. Approval of Financial Statements

The financial statements were approved and authorised for issue, by the Board of Directors on 13 December 2022.
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Incline Fund
Description
Listed Equity Securities

Cayman Islands
PAGSEGURO DIGITALLTD

STONECO LTD
Total Cayman Islands

United Statesof America
ALPHABET INC -A-

AMAZON.COM INC

APOLLO GLOBAL MANAGEMENT INC
FIDELITY NATIONAL

FISERV INC

FLEETCOR TECHNOLOGIES INC
FORTUNE BRANDS HOME & SECURITY INC
GLOBAL PAYMENTSINC

IAC INC

MASTERCARD INC - A -
METAPLATFORMSINC

NETFLIXINC

NEWS CORP - A -

NIKE INC - B -

PAYPAL HOLDINGS INC

SS&C TECHNOLOGIES HOLDINGS INC
TRANSUNION

UBER TECHNOLOGIES INC

VISA INC - A -

WEXINC

Total United Statesof America

Total Listed Equity Securities (2021:84.11%)

Total Investments (2021:84.11%)

Forward Foreign Currency Exchange Contracts — Assets

Buy Sell

usD 836,073 EUR

usb 647,273 CHF

usD 32,463 EUR 31,604
usD 18,579 EUR 18,515
usD 25,754 EUR 25,831
usb 18,972 EUR 18,924
usb 16,463 EUR 16,434
usb 4,047 EUR 3,940
usb 2,318 EUR 2,310
usb 2,347 EUR 2,341
usb 3,202 EUR 3,211
usb 2,052 EUR 2,048
usD 370 GBP 303
usD 294 GBP 250

Maturity Date

27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022

84

Holdings

69,235
90,672

7,800
4,709
19,480
8,121
8,342
5,155
5,760
6,497
18,014
849
4,677
2,341
59,129
3,680
7,851
15,246
12,440
35,970
3,072
5,085

Counterparty

HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC

830,000 21 December 2022 Goldman Sachs
620,000 21 December 2022 Goldman Sachs

Fair Value % of Net
uss Asset Value
915,979 5.36%
864,104 5.05%
1,780,083 10.41%
746,070 4.36%
532,117 3.11%
905,820 5.30%
613,704 3.59%
780,561 4.57%
908,156 5.31%
309,254 1.81%
702,001 4.11%
997,615 5.84%
241,405 1.41%
634,575 3.71%
551,165 3.22%
893,439 5.23%
305,882 1.79%
675,736 3.95%
727,996 4.26%
740,056 4.33%
953,205 5.58%
545,741 3.19%
645,490 3.78%
13,409,988 78.45%
15,190,071 88.86%
15,190,071 88.86%

Unrealised Gain
Us$

17,644
11,935
1,449
409
405
402
335
181
51

50

50

42

31

15

% of Net Asset
Value

0.11%
0.07%
0.01%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
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Incline Fund (continued)

Forward Foreign Currency Exchange Contracts — Assets (continued)

Unrealised Gain % of Net Asset
Buy Sell Maturity Date Counterparty Uss$ Value
usD 200 GBP 173 27 October 2022 HSBC 6 0.00%
usbD 184 GBP 160 27 October 2022 HSBC 6 0.00%
usbD 206 GBP 180 27 October 2022 HSBC 5 0.00%
Total unrealised gainon forward foreign currency exchange contracts (2021:
0.15%) 33,016 0.19%
Forward Foreign Currency Exchange Contracts — Liabilities

Unrealised Loss % of Net Asset
Buy Sell Maturity Date Counterparty uUss$ Value
EUR 751,233 USD 773,371 27 October 2022 HSBC (36,163) (0.21%)
EUR 93,803 USD 96,567 27 October 2022 HSBC (4,516) (0.03%)
EUR 28,673 USD 29,481 27 October 2022 HSBC (1,343) (0.01%)
EUR 31,968 USD 32,561 27 October 2022 HSBC (1,190) (0.01%)
EUR 20,799 USD 21,383 27 October 2022 HSBC (972) (0.01%)
EUR 16,846 USD 17,330 27 October 2022 HSBC (798) (0.01%)
usbD 26,691 EUR 27,885 27 October 2022 HSBC (673) (0.00%)
GBP 7,283 USD 8,782 27 October 2022 HSBC (647) (0.00%)
usD 27,935 EUR 28,786 27 October 2022 HSBC (314) (0.00%)
EUR 3,590 USD 3,691 27 October 2022 HSBC (168) (0.00%)
EUR 3,999 USD 4,073 27 October 2022 HSBC (149) (0.00%)
EUR 2,605 USD 2,678 27 October 2022 HSBC (122) (0.00%)
EUR 2,105 USD 2,165 27 October 2022 HSBC (100) (0.00%)
usD 3,332 EUR 3,481 27 October 2022 HSBC (84) (0.00%)
EUR 16,708 USD 16,462 27 October 2022 HSBC (66) (0.00%)
ush 3,484 EUR 3,590 27 October 2022 HSBC (39) (0.00%)
GBP 283 USD 344 27 October 2022 HSBC (28) (0.00%)
GBP 206 USD 250 27 October 2022 HSBC (20) (0.00%)
GBP 313 USD 367 27 October 2022 HSBC a7 (0.00%)
GBP 163 USD 199 27 October 2022 HSBC 17) (0.00%)
usD 307 GBP 287 27 October 2022 HSBC (14) (0.00%)
usD 297 GBP 276 27 October 2022 HSBC (12) (0.00%)
EUR 2,091 USD 2,060 27 October 2022 HSBC (8) (0.00%)
GBP 165 USD 185 27 October 2022 HSBC (1) (0.00%)
Total unrealised loss on forward foreign currency exchange contracts (2021:
(0.62%y)) (47,461) (0.28%)
Description Counterparty Holdings Fair Value % of Net

US$ AssetValue

Swaps - Assets
GSCBIXLU CFD Goldman Sachs (4,632) 76,515 0.45%
GSCBICNS CFD Goldman Sachs (6,281) 56,765 0.33%
GSCBXPHI CFD Goldman Sachs (4,080) 28,749 0.17%
GSCBIXLB CFD Goldman Sachs (1,662) 12,701 0.07%
GSCBXLE2 CFD Goldman Sachs (1,189) 9,227 0.05%
GSCBIXLV CFD Goldman Sachs (1,384) 6,069 0.04%
HORMEL FOODS CORP CFD Goldman Sachs (3,000) 3,945 0.02%
Total Swaps — Assets (2021: 0.52%) 193,971 1.13%
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IAM INVESTMENTS ICAV

Schedule of Investments (continued)
30 September 2022

Incline Fund (continued)

Description Counterparty Holdings Fair Value % of Net
Us$ Asset Value
Swaps - Liabilities
CIE FINANCIERE RICHEMONT REG SHRS CFD Goldman Sachs 5,859 (113,577) (0.66%)
KERING CFD Goldman Sachs 1,520 (102,865) (0.60%)
Total Swaps — Liabilities (2021:(0.93%)) (216,442) (1.26%)
Option Contracts
Put Options Notionals Expiry Date Counterparty Fair Value % of Net
US$ AssetValue
S&P 500 OTCOCT 357531.10.22 PUT 45 31 0ctober2022 Goldman Sachs 474,525 2.78%
Total Put O ptions (Asset) (2021: 3.62%) 474,525 2.78%
Call Options Notionals Expiry Date Counterparty Fair Value % of Net
US$ AssetValue
S&P 500 OTCOCT 386031.10.22 CALL (45) 31O0ctober2022 Goldman Sachs (87,075) (0.51%)
Total Call Options(Liability) (2021: (0.33%0)) (87,075) (0.51%)
Put Options Notionals Expiry Date Counterparty Fair Value % of Net
US$ AssetValue
S&P 500 OTCOCT 350031.10.22 PUT (45) 31 0ctober2022 Goldman Sachs (350,775) (2.05%)
Total Put Options (Liability) (2021: (2.71%)) (350,775) (2.05%0)
Fair Value % of Net
US$ Asset Value
Financial assets at fair value through profit or loss 15,891,583 92.96%
Financial liabilities at fair value through profit or loss (701,753) (4.10%)
Total Net Investments 15,189,830 88.86%
Cash and cash equivalents net of bank overdraft 1,868,409 10.93%
Other assets 802,440 4.69%
Other liabilities (765,432) -4.48%
Net assetsattributable to holdersof redeemable participating shares for
financial reporting purposes 17,095,247 100.00%

Analysis of Total Assets

Transferable securities admittedto an official stock exchange listing
Cash and cash equivalents and margin cash

OT Cderivative instruments

Other assets
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% of Total Assets

81.83%
11.95%
3.78%
2.44%

100.00%




IAM INVESTMENTS ICAV

Schedule of Investments (continued)
30 September 2022

EJF Fund

Listed Equity Securities

Puerto Rico
POPULARINC

Total Puerto Rica

United Statesof America

BANC OF CALIFORNIA INC
BRIDGEWATER BANCSHARES INC
CADENCE BANK

CNB FINANCIAL CORP

COASTAL FINANCIAL CORP
CONCORD ACQUISITION CORP -A-
CONNECTONE BANCORP INC
CROSSFIRST BANKSHARES INC
EAST WEST BANCORP INC

EQUITY BANCSHARES INC

FIRST MERCHANTS CORP
HANCOCK WHITNEY CORP

HERIT AGE FINANCIAL CORP
JACKSON FINANCIAL INC

M&T BANK CORP

MERCHANT S BANCORP
METROPOLITAN BANK HOLDING CORP
OLD NATIONAL BANCORP

OLD SECOND BANCORP INC

PCB BANCORP

PEAPACK GLADST ONE FINANCIAL CORP
PONCE FINANCIAL GROUP INC
PREFERRED BANK/LOS ANGELES CA
PRIMIS FINANCIAL CORP

QCR HOLDINGS INC

SIGNATURE BANK

SILVERGATE CAPITAL CORP
SOUTHERN FIRST BANCSHARES INC
SYNOWVUS FINANCIAL CORP
WEBST ER FINANCIAL CORP

ZIONS BANCORPORATION

Total United Statesof America

Total Listed Equity Securities (2021:56.56%)

Treasury Bills

United States of America

US TREASURY BILL ZCP 04-10-2022
US TREASURY BILL ZCP 06-10-2022
US TREASURY BILL ZCP 13-10-2022
US TREASURY BILL ZCP 20-10-2022

Holdings

5,000,000
5,000,000
5,000,000
5,000,000
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Holdings Fair Value % of Net
Us$ Asset Value
22,893 1,649,669 1.86%
1,649,669 1.86%
138,823 2,217,003 2.49%
72,588 1,195,524 1.35%
44,500 1,130,745 1.28%
24,356 574,071 0.65%
38,239 1,519,618 1.71%
249,900 2,511,495 2.83%
29,033 669,501 0.76%
102,885 1,342,649 1.52%
11,957 802,793 0.91%
43,954 1,302,357 1.47%
32,880 1,271,798 1.44%
50,000 2,290,500 2.58%
50,000 1,323,500 1.49%
25,000 693,750 0.78%
15,000 2,644,800 2.98%
28,937 667,577 0.75%
15,000 965,400 1.09%
136,500 2,248,155 2.54%
169,295 2,209,300 2.49%
80,815 1,460,327 1.65%
13,977 470,326 0.53%
98,611 903,277 1.02%
18,510 1,207,407 1.36%
98,190 1,191,045 1.34%
40,286 2,052,169 2.32%

500 75,500 0.09%

10,065 758,398 0.86%
33,277 1,386,320 1.56%
41,981 1,574,707 1.78%
29,009 1,311,207 1.48%
20,000 1,017,200 1.15%
40,988,419 46.25%
42,638,088 48.11%

Maturity Date Fair Value % of Net

US$  AssetValue

04 October 2022 4,999,665 5.64%

06 October 2022 4,998,980 5.64%

13 October 2022 4,996,392 5.64%

20 October 2022 4,993,983 5.64%



IAM INVESTMENTS ICAV

Schedule of Investments (continued)
30 September 2022

EJF Fund (continued)

Treasury Bills (continued)
United States of America
US TREASURY BILL ZCP 18-10-2022
US TREASURY BILL ZCP 27-10-2022
CASH MGMT BILL ZCP 01-11-2022

Total United States of America

Total Treasury Bills (2021: 24.97%)

Total Investments (2021:81.53%)

Holdings Maturity Date Fair Value % of Net
US$  AssetValue

3,000,000 18 October 2022 2,996,841 3.38%
3,000,000 27 October 2022 2,994,863 3.38%
2,000,000 01 November2022 1,995,742 2.25%
27,976,466 31.57%

27,976,466 31.57%

70,614,554 79.68%

Forward Foreign Currency Exchange Contracts — Assets

Buy
usb
usb
EUR

Sell
2,320,822 EUR
190 EUR

6 USD

2,300,000
185
6

Maturity Date

27 October 2022
27 October 2022
27 October 2022

Counterparty
HSBC
HSBC
HSBC

Total unrealised gainon forward foreign currency exchange contracts (202 1:

0.04%)

Forward Foreign Currency Exchange Contracts — Liabilities

Unrealised Gain

9% of Net Asset

Uss$ Value
63,762 0.07%
9 0.00%

- 0.00%
63,771 0.07%

Unrealised Gain

9% of Net Asset

Buy Sell Maturity Date  Counterparty Uss$ Value
EUR 38,988,892 USD 40,137,855 27 October 2022 HSBC (1,876,875) (2.12%)
EUR 8,739,021 USD 8,996,552 27 October 2022 HSBC (420,685) (0.48%)
EUR 232,603 USD 239,458 27 October 2022 HSBC (11,197) (0.01%)
EUR 139,535 USD 142,164 27 October 2022 HSBC (5,234) (0.01%)
usb 127,315 EUR 132,039 27 October 2022 HSBC (2,259) (0.00%)
GBP 12,774 USD 15,402 27 October 2022 HSBC (1,134) (0.00%)
EUR 15,490 USD 15,776 27 October 2022 HSBC (576) (0.00%)
EUR 10,706 USD 11,021 27 October 2022 HSBC (515) (0.00%)
EUR 10,320 USD 10,625 27 October 2022 HSBC (497) (0.00%)
usbD 4,617 EUR 4,769 27 October 2022 HSBC (64) (0.00%)
usb 203 EUR 210 27 October 2022 HSBC 3) (0.00%)

Total unrealised loss on forward foreign currency exchange contracts (2021:
(1.14%)) (2,319,039) (2.62%)

Swaps
Notional % of Net
Quantity Description CCY Counterparty  FairValue Asset
uUss$ Value
Swaps - Assets

(150,000) J.P. MORGAN IDEXU.S. REGIONAL BANKS usb JP Morgan 790,500 0.89%
(50,000) GSCBEJFK INDEX USD  Goldman Sachs 279,867 0.31%
(20,811) PROSPERITY BANCSHARES INC usb JP Morgan 105,512 0.12%
(9,923) BANCFIRST CORP usb JP Morgan 94,864 0.11%
(40,000) REGIONS FINANCIAL CORP usD JP Morgan 94,800 0.11%
(14,025) INDEPENDENT BANK GROUP INC usD JP Morgan 85,973 0.10%
(40,000) BERKSHIRE HILLS BANCORP INC EQUITY usb JP Morgan 73,600 0.08%
(122,923) NORTHWEST BANCSHARES INC uUsD JP Morgan 70,066 0.08%
(18,042) COMMERCE BANKSHARES INC uUsD JP Morgan 67,297 0.08%
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Schedule of Investments (continued)
30 September 2022

EJF Fund (continued)

Swaps
Notional
Quantity Description

Swaps - Assets (continued)
(17,500) INDEPENDENT BANK CORP
(40,000) UMPQUA HOLDINGS CORP
(37,506) NBT BANCORP INC
(36,500) FIRST FINANCIAL BANCORP
(23,868) S&T BANCORP INC
(35,000) FULTON FINANCIAL CORP
(23,823) FIRST FINANCIAL BANCORP
(2,729) INDEPENDENT BANK GROUP INC
(10,000) UMPQUA HOLDINGS CORP
(9,409) S&T BANCORP INC
(25,000) UNITED COMMUNITY BANKS INC
(1,700) INDEPENDENT BANK CORP
(77) BANCFIRST CORP
Total Swaps — Assets (2021: 0.06%0)

Notional
Quantity Description

Swaps - Liabilities
(10,000) CITY HOLDING CO
1,000 SIGNATURE BANK

Total Swaps — Liabilities (2021:(1.85%))

Financial assets at fair value through profit or loss
Financial liabilities at fair value through profit or loss

Total Net Investments

Cash and cash equivalents net of bank overdraft
Other assets
Other liabilities

Net assetsattributable to holdersof redeemable participating shares for

financial reporting purposes

Analysis of Total Assets

Transferable securities

Cash and cash equivalents and margin cash
OT Cderivative instruments

Other assets
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CCY

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

CCY

usb
usb

% of Net

Counterparty Fair Value Asset
uss$ Value

Goldman Sachs 54,950 0.06%
Goldman Sachs 39,200 0.04%
JP Morgan 37,506 0.04%
Goldman Sachs 27,740 0.03%
JP Morgan 23,152 0.03%
JP Morgan 18,550 0.02%
JP Morgan 18,105 0.02%
Goldman Sachs 16,729 0.02%
JP Morgan 9,800 0.01%
Goldman Sachs 9,127 0.01%
JP Morgan 5,750 0.01%
JP Morgan 5,338 0.01%
Goldman Sachs 736 0.00%
1,929,162 2.18%

% of Net

Counterparty Fair Value Asset
uUs$ Value

JP Morgan (29,800) (0.03%)
Goldman Sachs (27,800) (0.03%)
(57,600) (0.06%)

Fair Value % of Net

Uss Asset Value

72,607,487 81.93%

(2,376,639) (2.68%)

70,230,848 79.25%

9,107,732 10.28%

9,674,045 10.92%

(396,245) (0.45%)

88,616,380 100.00%

% of Total Assets

77.27%
15.43%
2.18%
5.12%

100.00%




IAM INVESTMENTS ICAV

Schedule of Investments (continued)

30 September 2022

True Partner Fund

Treasury Bills
United Statesof America

US TREASURY BILL ZCP 13-10-2022
US TREASURY BILL ZCP 03-11-2022

Total United Statesof America

Total Treasury Bills (2021: 17.38%)

Total Investments (2021:17.38%)

Description

Options- Assets

S&P EMINI DEC 410021.10.2022
PUT

S&P 500 E-MINI DEC 3950
16.12.2022 PUT

S&P EMINI DEC 415021.10.2022
PUT

H-SHARES OCT 650021.10.2022
PUT

NIKKEI 225 DEC 27750 09.12.2022
PUT

KOSP1 200 OCT 31508.12.2022
PUT

S&P EMINIDEC 372021.10.2022
PUT

KOSP1 200 OCT 31008.12.2022
PUT

NIKKEI 225 OCT 27875 14.10.2022
PUT

DJ EURO STOXX 50 OCT 3500
21.10.2022 PUT

S&P EMINI DEC 350021.10.2022
PUT

S&P EMINI DEC 3470 21.10.2022
PUT

KOSP1 200 OCT 292.513.10.2022
PUT

DJ EURO STOXX 50 OCT 3600
21.10.2022 PUT

S&P EMINI DEC 346021.10.2022
PUT

KOSP1 200 OCT 31013.10.2022
PUT

KOSP1 200 OCT 295 13.10.2022
PUT

KOSP1 200 OCT 290 13.10.2022
PUT

S&P EMINI DEC 3660 21.10.2022
PUT

S&P EMINIDEC 373021.10.2022
PUT

KOSP1 200 OCT 27513.10.2022
PUT

S&P EMINI DEC 310021.10.2022
PUT

CCY

usb

usb

usb

HKD

JPY

KRW

usb

KRW

JPY

EUR

usb

usb

KRW

EUR

usb

KRW

KRW

KRW

usb

usb

KRW

usb

Holdings

20,000,000

Maturity Date

21 October 2022
16 December 2022
21 October 2022
21 October 2022
09 December 2022
08 December 2022
21 October 2022
08 December 2022
14 October 2022
21 October 2022
21 October 2022
21 October 2022
13 October 2022
21 October 2022
21 October 2022
13 October 2022
13 October 2022
13 October 2022
21 October 2022
21 October 2022
13 October 2022

21 October 2022
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Maturity Date

13 October 2022
20,000,000 03 November 2022

Counterparty Premium Quantity

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Morgan Stanley
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Morgan Stanley

Morgan Stanley
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Morgan Stanley
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Fair Value % of Net
uss Asset Value
19,985,570 8.58%
19,954,230 8.57%
39,939,800 17.15%
39,939,800 17.15%
39,939,800 17.15%
% of Net
Fair Value Asset
uss Value
499 608 15,162,000 6.51%
388 760 14,744,000 6.33%
548 175 4,797,188 2.06%
607 453 1,751,430 0.75%
2,140 78 1,153,200 0.50%
33 171 977,092 0.42%
166 112 931,000 0.40%
31 171 926,295 0.40%
1,960 62 839,545 0.36%
201 371 730,898 0.31%
64 184 588,800 0.25%
55 182 500,500 0.21%
12 154 326,955 0.14%
288 109 307,639 0.13%
53 106 278,250 0.12%
28 47 231,600 0.10%
14 92 231,495 0.10%
10 109 196,180 0.08%
131 27 176,513 0.08%
173 15 129,563 0.06%
3 236 119,592 0.05%
9 237 106,650 0.05%
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Schedule of Investments (continued)

30 September 2022

True Partner Fund (continued)

Description

Options— Assets (continued)

S&P EMINI DEC 3700 21.10.2022
CALL

KOSP1 200 OCT 287.513.10.2022
PUT

DJ EURO STOXX 50 OCT 3300
21.10.2022 CALL

DJ EURO STOXX 50 OCT 3300
21.10.2022 PUT

S&P EMINI DEC 388021.10.2022
CALL

S&P EMINI DEC 3650 21.10.2022
PUT

KOSP1 200 OCT 27013.10.2022
PUT

S&P EMINI DEC 355021.10.2022
PUT

S&P EMINI DEC 360021.10.2022
PUT

DJ EURO STOXX 50 OCT 3400
21.10.2022 CALL

NIKKEI 225 DEC 29500 09.12.2022
CALL

S&P EMINIDEC 371021.10.2022
PUT

DJ EURO STOXX 50 OCT 3425
21.10.2022 CALL

NIKKEI 225 DEC 282.509.12.2022
CALL

DJ EURO STOXX 50 OCT 3525
21.10.2022 CALL

DJ EURO STOXX 50 OCT 3500
21.10.2022 CALL

NIKKEI 225 OCT 25750 14.10.2022
PUT

NIKKEI 225 OCT 24750 14.10.2022
PUT

NIKKEI 225 OCT 24500 14.10.2022
PUT

DJ EURO STOXX 50 OCT 3350
21.10.2022 CALL

DJ EURO STOXX 50 OCT 3550
21.10.2022 CALL

NIKKEI 225 OCT 27875 14.10.2022
CALL

KOSP1 200 OCT 34508.12.2022
CALL

S&P EMINI DEC 3900 21.10.2022
CALL

NIKKEI 225 OCT 28000 14.10.2022
CALL

KOSP1 200 OCT 31013.10.2022
CALL

S&P EMINI DEC 310021.10.2022
PUT

KOSP1 200 OCT 327 13.10.2022
CALL

HANG SENG OCT 1920021.10.2022
CALL

CCY

usb

KRW

EUR

EUR

usb

usb

KRW

usb

usb

EUR

JPY

usb

EUR

JPY

EUR

EUR

JPY

JPY

JPY

EUR

EUR

JPY

KRW

usb

JPY

KRW

usb

KRW

HKD

Maturity Date

21 October 2022
13 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
13 October 2022
21 October 2022
21 October 2022

21 October 2022

09 December 2022

21 October 2022

21 October 2022

09 December 2022

21 October 2022

21 October 2022

14 October 2022

14 October 2022

14 October 2022

21 October 2022

21 October 2022

14 October 2022

08 December 2022

21 October 2022
14 October 2022
13 October 2022
21 October 2022
13 October 2022

21 October 2022
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Counterparty Premium Quantity

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Morgan Stanley

Morgan Stanley
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Morgan Stanley
Morgan Stanley
Bank of America
Merrill Lynch
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Morgan Stanley
Bank of America
Merrill Lynch
Morgan Stanley
Bank of America

Merrill Lynch

Morgan Stanley

56

98

80

12

126

81

102

48

66

160

39

24

15

19

430

175

140

71

11

15

25

32

57

89

107

118

163

10

76

78

76

171

176

132

16

14

15

78

75

343

20

47

216

Fair Value

uss

88,800
85,857
85,358
83,544
67,850
50,200
49,845
40,625
40,600
36,035
35,566
32,000
29,260
28,353
25,518
25,087
20,795
19,344
13,541
10,389
8,635
7,772
6,593
1,850
1,658
575
450
377

159

% of Net
Asset
Value

0.04%

0.04%

0.04%

0.04%

0.03%

0.02%

0.02%

0.02%

0.02%

0.02%

0.02%

0.01%

0.01%

0.01%

0.01%

0.01%

0.01%

0.01%

0.01%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%
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Schedule of Investments (continued)

30 September 2022

True Partner Fund (continued)

Description CCY
Options— Assets (continued)

KOSP1 200 OCT 33013.10.2022

CALL KRW
KOSPI 200 OCT 32513.10.2022

CALL KRW

Total Options — Assets (2021: 3.97%)

Options- Liabilities
S&P 500 E-MINI DEC 3750

16.12.2022 PUT usb

S&P EMINI DEC 3880 21.10.2022

PUT usb

S&P EMINI DEC 3900 21.10.2022

PUT usb

H-SHARES OCT 6100 21.10.2022

PUT HKD
KOSP1 200 OCT 307.513.10.2022

PUT KRW
KOSP1 200 OCT 305 13.10.2022

PUT KRW

HANG SENG OCT 18600 21.10.2022

PUT HKD
NIKKEI 225 OCT 27125 14.10.2022

PUT JPY

S&P EMINI DEC 3730 21.10.2022

CALL usb
NIKKEI 225 OCT 26250 14.10.2022

PUT JPY

S&P EMINIDEC 3720 21.10.2022

CALL usb

HANG SENG OCT 18800 21.10.2022

PUT HKD
KOSP1 200 OCT 320 13.10.2022

PUT KRW
DJEURO STOXX 50 OCT 3425
21.10.2022 PUT EUR
NIKKEI 225 OCT 26500 14.10.2022

CALL JPY
NIKKEI 225 OCT 27000 14.10.2022

PUT JPY
NIKKEI 225 OCT 26250 14.10.2022

CALL JPY
S&P EMINI DEC 3740 21.10.2022

CALL usb
KOSP1 200 OCT 282.513.10.2022

PUT KRW
S&P EMINIDEC 3750 21.10.2022

CALL usb
NIKKEI 225 OCT 26500 14.10.2022

PUT JPY
NIKKEI 225 OCT 26000 14.10.2022

PUT JPY
NIKKEI 225 OCT 26125 14.10.2022

CALL JPY
S&P EMINI DEC 3680 21.10.2022

PUT usb

HANG SENG OCT 17300 21.10.2022

CALL HKD

Maturity Date

13 October 2022

13 October 2022

16 December 2022

21 October 2022
21 October 2022
21 October 2022
13 October 2022
13 October 2022
21 October 2022
14 October 2022
21 October 2022
14 October 2022
21 October 2022
21 October 2022
13 October 2022
21 October 2022
14 October 2022
14 October 2022
14 October 2022
21 October 2022
13 October 2022
21 October 2022
14 October 2022
14 October 2022
14 October 2022
21 October 2022

21 October 2022
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Counterparty Premium Quantity

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Morgan Stanley

Morgan Stanley
Bank of America
Merrill Lynch

Morgan Stanley
Bank of America
Merrill Lynch

Morgan Stanley
Bank of America
Merrill Lynch

Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Morgan Stanley
Morgan Stanley
Morgan Stanley
Bank of America

Merrill Lynch

Morgan Stanley

253
290
307
285
27

24
1,464
1,270
45
670
48
1,642
39
146
245
1,165
350

41

38
815
545
410
142

437

70

15

(760)
(578)
(175)
(907)
(131)
(97)
(35)
(36)
(140)
(62)
(108)
(23)
(23)
(68)
(49)
(10)
(29)
(31)
(58)
(30)
(10)
(14)
(18)
(6)
(11)

% of Net

Fair Value Asset

uss$ Value
122 0.00%
26 0.00%
46,103,169  19.80%
(9,604,500)  (4.12%)
(8,366,550)  (3.59%)
(2,688,438)  (1.16%)
(1,646,486)  (0.71%)
(611,187)  (0.26%)
(403,404) (0.17%)
(326,374)  (0.14%)
(315,866)  (0.14%)
(311,500)  (0.13%)
(286,986)  (0.12%)
(259,200)  (0.11%)
(240,551)  (0.10%)
(156,740)  (0.07%)
(97,260)  (0.04%)
(82,939)  (0.04%)
(80,486)  (0.04%)
(70,123)  (0.03%)
(63,938)  (0.03%)
(58,174)  (0.02%)
(57,375)  (0.03%)
(56,306)  (0.02%)
(52,713)  (0.02%)
(50,986)  (0.02%)
(42,600)  (0.02%)
(30,618)  (0.01%)



IAM INVESTMENTS ICAV

Schedule of Investments (continued)
30 September 2022

True Partner Fund (continued)

Description CCY
Options— Liabilities (continued)

NIKKEI 225 OCT 26000 14.10.2022

CALL JPY
DJ EURO STOXX 50 OCT 3450
21.10.2022 CALL EUR
KOSP1 200 OCT 285 13.10.2022

PUT KRW
HANG SENG OCT 1750021.10.2022
CALL HKD
S&P EMINI DEC 410021.10.2022

CALL usb
NIKKEI 225 OCT 26625 14.10.2022

CALL JPY
KOSP1 200 OCT 312.513.10.2022

PUT KRW
S&P EMINI DEC 3900 21.10.2022

PUT usb

HANG SENG OCT 17900 21.10.2022
CALL
HANG SENG OCT 18400 21.10.2022

HKD

CALL HKD
HANG SENG OCT 18700 21.10.2022
CALL HKD
KOSP1 200 OCT 282.513.10.2022

CALL KRW

HANG SENG OCT 17900 21.10.2022

PUT HKD
NIKKEI 225 OCT 25875 14.10.2022

CALL JPY
S&P EMINIDEC 3710 21.10.2022

CALL usb
HANG SENG OCT 17800 21.10.2022

PUT HKD
HANG SENG OCT 17600 21.10.2022
CALL HKD
S&P EMINI DEC 3680 21.10.2022

CALL usb
HANG SENG OCT 18000 21.10.2022
CALL HKD
S&P EMINI DEC 4080 21.10.2022

CALL usb
S&P EMINI DEC 3700 21.10.2022

PUT usb

HANG SENG OCT 1810021.10.2022
CALL

NIKKEI 225 OCT 26375 14.10.2022
CALL JPY
HANG SENG OCT 18300 21.10.2022
CALL

HANG SENG OCT 17700 21.10.2022

HKD

HKD

CALL HKD
S&P EMINIDEC 3800 21.10.2022

CALL usb
NIKKEI 225 OCT 27125 14.10.2022

CALL JPY
HANG SENG OCT 17800 21.10.2022
CALL HKD
NIKKEI 225 OCT 26750 14.10.2022

CALL JPY

Maturity Date

14 October 2022
21 October 2022
13 October 2022
21 October 2022
21 October 2022
14 October 2022
13 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
13 October 2022
21 October 2022
14 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
21 October 2022
14 October 2022
21 October 2022
21 October 2022
21 October 2022
14 October 2022
21 October 2022

14 October 2022
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Counterparty Premium Quantity

Morgan Stanley
Morgan Stanley
Bank of America
Merrill Lynch
Morgan Stanley
Bank of America
Merrill Lynch
Morgan Stanley
Bank of America
Merrill Lynch
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Bank of America
Merrill Lynch
Morgan Stanley
Morgan Stanley
Bank of America
Merrill Lynch
Morgan Stanley
Morgan Stanley
Bank of America
Merrill Lynch
Morgan Stanley
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Bank of America
Merrill Lynch
Morgan Stanley
Morgan Stanley

Morgan Stanley

475

32

344

200

30

307

208

100

61

884

540

52

811

304

64

182

154

158

295

117

269

25

75

237

160

9)
(90)
(18)
(10)

(345)
(13)

(3)

D
(11)
(20)
(31)
(15)

(2)

(3)

(4)

(2)

(5)

(3)

®)

(118)

(1)

(7

(3)

(8)

®3)

4)

(9)

(3)

4)

Fair Value
Us$

(29,535)
(27,773)
(22,646)
(21,911)
(20,700)
(17,963)
(15,753)
(15,363)
(14,573)
(12,739)
(12,045)
(11,952)
(11,261)
(11,192)
(10,350)
(10,331)
(9,682)
(9,525)
(9,274)
(8,555)
(7,688)
(7,045)
(6,114)
(5,962)
(5,140)
(5,000)
(4,663)
(4,529)

(4,422)

% of Net

Asset
Value

(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)

(0.00%)



IAM INVESTMENTS ICAV

Schedule of Investments (continued)
30 September 2022

True Partner Fund (continued)

Description CCY

Options— Liabilities (continued)
HANG SENG OCT 1820021.10.2022

CALL HKD
NIKKEI 225 OCT 27250 14.10.2022

CALL JPY
KOSP1 200 OCT 305 13.10.2022

CALL KRW
KOSP1 200 OCT 307.513.10.2022

CALL KRW
HANG SENG OCT 18800 21.10.2022
CALL HKD
DJEURO STOXX 50 OCT 3475
21.10.2022 CALL EUR

HANG SENG OCT 19000 21.10.2022
CALL
HANG SENG OCT 19100 21.10.2022

HKD

CALL HKD
KOSP1 200 OCT 320 13.10.2022
CALL KRW

Total Options — Liabilities (2021: (1.84%))

Maturity Date

21 October 2022

14 October 2022

Morgan Stanley

Morgan Stanley

Bank of America

13 October 2022

Merrill Lynch

Bank of America

13 October 2022

21 October 2022

21 October 2022

21 October 2022

21 October 2022

Merrill Lynch
Morgan Stanley
Morgan Stanley
Morgan Stanley

Morgan Stanley

Bank of America

13 October 2022

Merrill Lynch

Counterparty Premium Quantity

All options held in long positions are purchased options, and all options held in short positions are written options.

Description CCY

Future Contracts - Assets

Maturity Date

Total Future Contracts - Assets (2021: 0.24%)

Description CCY
Future Contracts- Liabilities

S&P 500 E-MINI DEC 22 usb
KOSPI 200 OCT 22 KRW
KOSPI 200 DEC 22 KRW
DJEURO STOXX 50 DEC 22 EUR
NIKKEI (SGX) 225 DEC 22 JPY
HANG SENG OCT 22 HKD
NIKKEI (OSE) 225 DEC 22 JPY

Maturity Date

16 December 2022
13 October 2022

08 December 2022
16 December 2022
08 December 2022

28 October 2022
08 December 2022

Total Future Contracts - Liabilities (2021: (0.64%))

Forward Foreign Currency Exchange Contracts — Assets

Buy Sell Maturity Date
usD 2,320,822 EUR 2,300,000 27 October 2022
usD 856,538 GBP 750,000 27 October 2022
usb 855,887 EUR 857,231 27 October 2022
usD 542,386 EUR 540,405 27 October 2022
usD 218,815 EUR 213,304 27 October 2022
usD 302,677 EUR 300,931 27 October 2022
usD 136,308 EUR 133,311 27 October 2022
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Counterparty

Counterparty

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Morgan Stanley
Morgan Stanley

Morgan Stanley
Morgan Stanley

Counterparty

HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC

% of Net

Fair Value Asset

Us$ Value
136 (3) (2,599) (0.00%)
58 (5) (2,004)  (0.00%)
0 (52) (1,272)  (0.00%)
0 (66) (1,038)  (0.00%)
51 (2) (650)  (0.00%)
25 2) (488)  (0.00%)
36 (2) (459)  (0.00%)
29 2) (369) (0.00%)
0 (8) (42)  (0.00%)
(26,323,907) (11.30%)
Quantity Fair Value % of Net
US$ Asset Value
Quantity Fair Value % of Net
US$ Asset Value
640 (7,066,662) (3.03%)
455 (389,384) (0.17%)
362 (356,574) (0.15%)
314 (177,542) (0.08%)
37 (54,821) (0.02%)
14 (25,414) (0.01%)
1 (12,850) (0.01%)
(8,083,247) (3.47%)

Unrealised Gain
USs$

63,762
18,861
14,660
12,070
9,494
7,364
5,487

% of Net Asset

Value

0.03%
0.01%
0.01%
0.01%
0.00%
0.00%
0.00%



IAM INVESTMENTS ICAV

Schedule of Investments (continued)
30 September 2022

True Partner Fund (continued)

Forward Foreign Currency Exchange Contracts — Assets (continued)

Buy

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

Sell
116,413 EUR
7,172,338 JPY
29,391 EUR
8,935 GBP
15,794 EUR
8,853 GBP
7,404 GBP
12,354 EUR
11,453 EUR
12,396 EUR
18,030 EUR
29,675 GBP
17,418 EUR
7,965 EUR
7,875 EUR
14,504 EUR
10,302 EUR
7,003 EUR
11,985 GBP
8,588 EUR
8,536 EUR
7,691 EUR
5,975 EUR
13,477 EUR
5,126 EUR
5112 EUR
2,627 EUR
4,255 EUR
3,426 GBP
1,765 EUR
891 EUR
880 EUR
887 EUR
1,710 EUR
869 EUR
881 EUR
1,279 EUR
1,704 EUR
1,033 GBP
861 EUR
855 EUR
852 EUR
852 EUR
848 EUR
10,062 JPY

113,853
1,035,324,104
28,236
7,300
15,341
7,300
6,100
12,033
11,143
12,133
17,879
26,175
17,358
7,764
7,687
14,477
10,230
6,873
10,500
8,537
8,499
7,663
5,941
13,611
5,114
5,101
2,570
4,247
3,000
1,731
857
857
864
1,707
851
865
1,271
1,708
900
853
851
849
850
854
1,452,262

Maturity Date Counterparty

27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
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HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC

HSBC
HSBC
HSBC
HSBC

HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC

Unrealised Gain
Us$
4,686
3,019
1,682

782
739
700
591
546
518
489
485
440
384
346
331
297
263
258
258
210
195
172
145
120
108
106
105
87
75
67
50
39
38
35
34
32
32
28
28
24
21
18
18
11
6

% of Net Asset
Value
0.00%

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%



IAM INVESTMENTS ICAV

Schedule of Investments (continued)
30 September 2022

True Partner Fund (continued)

Forward Foreign Currency Exchange Contracts — Assets (continued)

Buy
uUsD
uUsD
usD
usD
uUsD
usD
usD
uUsD
uUsD
usD
EUR
usD
uUsD
EUR
EUR
EUR
usD
EUR
EUR
usD
EUR
EUR
usD
EUR
usD
EUR
usD
usD
usD
EUR
EUR
usD
EUR
EUR
EUR
uUsD
usD
EUR
EUR
EUR
usD
usD

Sell
838 EUR
34 EUR
3 EUR
34 EUR
25 EUR
13 EUR
1 EUR
7 EUR
1 EUR
3 EUR
4 USD
1 EUR
5 EUR
8 USD
1 USD
1 USD
1 EUR
5USD
3 USD
17 EUR
6 USD
4 USD
3 EUR
20 USD
1 EUR
7 USD
1 EUR
1 EUR
12 EUR
7 USD
3 USD
2 EUR
7 USD
4 USD
10 USD
3 EUR
19 EUR
1 USD
15 USD
5USD
10 EUR
8 EUR

852

RN W w
N OB W w

WU R, PR OUORFR, DWREN PR

=
[o2 BN |

20

= ok

12

w N NDw N

10

19

15

10

Maturity Date Counterparty

27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
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HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC

HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC

Unrealised Gain
uUss$

N =SSN O N

% of Net Asset
Value

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%



IAM INVESTMENTS ICAV

Schedule of Investments (continued)
30 September 2022

True Partner Fund (continued)

Forward Foreign Currency Exchange Contracts — Assets (continued)
Unrealised Gain % of Net Asset

Buy Sell Maturity Date Counterparty Uss$ Value
usb 8 EUR 8 27 October 2022 HSBC - 0.00%
usD 2 GBP 1 27 October 2022 HSBC - 0.00%
Total unrealised gain on forward foreign currency exchange contracts
(2021: 0.07%) 150,324 0.06%

Forward Foreign Currency Exchange Contracts — Liabilities
Unrealised Loss 9% of Net Asset

Buy Sell Maturity Date Counterparty Uss$ Value
JPY 13,105,152,489 USD 96,825,179 27 October 2022 HSBC (6,075,806) (2.61%)
EUR 70,555,264 USD 72,634,457 27 October 2022 HSBC (3,396,439) (1.46%)
EUR 22,807,313 USD 23,479,421 27 October 2022 HSBC (1,097,915) (0.47%)
GBP 8,488,787 USD 10,234,973 27 October 2022 HSBC (753,827) (0.32%)
EUR 8,532,717 USD 8,784,168 27 October 2022 HSBC (410,754) (0.18%)
EUR 6,746,441 USD 6,945,252 27 October 2022 HSBC (324,765) (0.14%)
GBP 1,866,497 USD 2,250,445 27 October 2022 HSBC (165,750) (0.07%)
JPY 257,000,000 USD 1,858,935 27 October 2022 HSBC (79,285) (0.04%)
EUR 1,072,586 USD 1,104,194 27 October 2022 HSBC (51,633) (0.02%)
EUR 882,428 USD 908,433 27 October 2022 HSBC (42,479) (0.02%)
GBP 631,400 USD 724,561 27 October 2022 HSBC (19,348) (0.01%)
GBP 219,000 USD 250,109 27 October 2022 HSBC (5,507) (0.00%)
GBP 78,700 USD 90,801 27 October 2022 HSBC (2,900) (0.00%)
EUR 19,892 USD 20,260 27 October 2022 HSBC (739) (0.00%)
GBP 16,700 USD 19,267 27 October 2022 HSBC (614) (0.00%)
EUR 21,247 USD 21,303 27 October 2022 HSBC (452) (0.00%)
EUR 12,028 USD 12,255 27 October 2022 HSBC (451) (0.00%)
GBP 6,200 USD 7,184 27 October 2022 HSBC (260) (0.00%)
EUR 4,261 USD 4,387 27 October 2022 HSBC (206) (0.00%)
EUR 6,811 USD 6,869 27 October 2022 HSBC (185) (0.00%)
EUR 3,417 USD 3,500 27 October 2022 HSBC (147) (0.00%)
usbD 8,220 EUR 8,503 27 October 2022 HSBC (124) (0.00%)
EUR 2,595 USD 2,669 27 October 2022 HSBC (123) (0.00%)
EUR 5,945 USD 5,952 27 October 2022 HSBC (117) (0.00%)
EUR 6,827 USD 6,806 27 October 2022 HSBC (107) (0.00%)
usb 4,924 EUR 5,104 27 October 2022 HSBC (85) (0.00%)
EUR 1,719 USD 1,765 27 October 2022 HSBC (78) (0.00%)
EUR 2,192 USD 2,229 27 October 2022 HSBC (78) (0.00%)
EUR 3,397 USD 3,404 27 October 2022 HSBC (70) (0.00%)
usD 16,644 EUR 17,017 27 October 2022 HSBC (55) (0.00%)
EUR 857 USD 881 27 October 2022 HSBC (40) (0.00%)
EUR 795 USD 815 27 October 2022 HSBC (35) (0.00%)
EUR 1,708 USD 1,697 27 October 2022 HSBC (21) (0.00%)
usb 1,656 EUR 1,703 27 October 2022 HSBC (15) (0.00%)
usb 819 EUR 850 27 October 2022 HSBC (15) (0.00%)
EUR 506 USD 504 27 October 2022 HSBC @) (0.00%)
EUR 112 USD 116 27 October 2022 HSBC (6) (0.00%)
EUR 56 USD 58 27 October 2022 HSBC 3) (0.00%)
usD 898 EUR 918 27 October 2022 HSBC 3) (0.00%)
EUR 34 USD 35 27 October 2022 HSBC @) (0.00%)
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IAM INVESTMENTS ICAV

Schedule of Investments (continued)
30 September 2022

True Partner Fund (continued)

Forward Foreign Currency Exchange Contracts — Liabilities (continued)

Buy Sell Maturity Date Counterparty
EUR 31 USD 32 27 October 2022 HSBC
EUR 46 USD 46 27 October 2022 HSBC
EUR 29 USD 29 27 October 2022 HSBC
EUR 28 USD 29 27 October 2022 HSBC
EUR 19 USD 19 27 October 2022 HSBC

Total unrealised loss on forward foreign currency exchange contracts
(2021: (1.22%))

Financial assets at fair value through profit or loss
Financial liabilities at fair value through profit or loss

Total Net Investments

Cash and cash equivalents net of bank overdraft

Other assets

Other liabilities

Net assetsattributable to holdersof redeemable participating shares for
financial reporting purposes

Analysis of Total Assets

Transferable securities

Listed derivative instruments

Cash and cash equivalents and margin cash
OT Cderivative instruments

Other assets

98

Unrealised Loss 9% of Net Asset

US$ Value

(D] (0.00%)

@ (0.00%)

@ (0.00%)

1) (0.00%)

(1) (0.00%)
(12,430,451) (5.34%)
Fair Value % of Net
uUss$ Asset Value
86,193,293 37.01%
(46,837,605) (20.11%)
39,355,688 16.90%
51,759,130 22.22%
143,837,082 61.76%
(2,057,999) (0.88%)
232,893,901 100.00%

% of Total Assets

14.18%
69.41%
0.05%
16.36%
0.00%

100.00%




IAM INVESTMENTS ICAV

Schedule of Investments (continued)
30 September 2022

Prentice Fund

Listed Equity Securities

Bermuda
NORWEGIAN CRUISE LINE HOLDINGS LTD

Total Bermuda

Liberia
ROYAL CARIBBEAN CRUISES LTD
Total Liberia

Panama
CARNIVAL CORP

Total Panama

United Statesof America
ADVANTAGE SOLUTIONS INC
CHEGG INC

COTY INC -A-

GOPRO INC -A-

GROUPON INC
HARLEY-DAVIDSON INC
IMMUNOME INC

JETBLUE AIRWAYS CORP
LAS VEGAS SANDS CORP
LYFT INC -A-

PENN ENTERTAINMENT INC
SMILEDIRECTCLUB INC
SNAP INC

UBER TECHNOLOGIES INC
WEWORK INC

WW INTERNATIONAL INC
Total United Statesof America

Total Listed Equity Securities (2021:53.76%)

Treasury Bills

United Statesof America

US TREASURY BILL ZCP 17-11-2022
US TREASURY BILL ZCP 25-11-2022
US TREASURY BILL ZCP 01-12-2022
US TREASURY BILL ZCP 08-12-2022
US TREASURY BILL ZCP 15-12-2022
US TREASURY BILL ZCP 22-12-2022
Total United Statesof America

Total Treasury Bills (2021: 33.23%)

Total Investments (2021:86.99%)

Holdings

185,857

54,922

248,341

259,058
23,355
406,107
229,279
202,921
52,488
124,806
49,589
35,278
229,461
15,448
1,073,056
416,667
85,677
475,992
26,607

Holdings Maturity Date

2,000,000 17 November 2022
2,000,000 25 November 2022
2,000,000 01 December 2022
2,000,000 08 December 2022
2,000,000 15 December 2022
2,000,000 22 December 2022
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Fair Value % of Net
Us$ Asset Value
2,111,336 3.96%
2,111,336 3.96%
2,081,544 3.90%
2,081,544 3.90%
1,745,837 3.27%
1,745,837 3.27%
551,794 1.03%
492,090 0.92%
2,566,596 4.81%
1,130,345 2.12%
1,615,251 3.03%
1,830,781 3.43%
554,139 1.04%
328,775 0.62%
1,323,631 2.48%
3,022,001 5.66%
424,974 0.80%
971,545 1.82%
4,091,670 7.67%
2,270,441 4.25%
1,261,379 2.36%
104,565 0.19%
22,539,977 42.23%
28,478,694 53.36%
Fair Value % of Net
US$ Asset Value
1,992,887 3.73%
1,991,730 3.73%
1,990,486 3.73%
1,989,197 3.73%
1,988,607 3.73%
1,985,809 3.72%
11,938,716 22.37%
11,938,716 22.37%
40,417,410 75.73%




IAM INVESTMENTS ICAV

Schedule of Investments (continued)

30 September 2022
Prentice Fund (continued)

Forward Foreign Currency Exchange Contracts — Assets
Unrealised Gain

% of Net Asset

Buy Sell Maturity Date  Counterparty Us$ Value
usD 3,071,726 EUR 3,015,955 27 October 2022 HSBC 112,078 0.21%
usD 2,263,410 SEK 24,000,000 27 October 2022 HSBC 98,369 0.18%
usbD 1,404,233 EUR 1,378,261 27 October 2022 HSBC 51,704 0.10%
usbD 1,019,678 EUR 1,000,818 27 October 2022 HSBC 37,545 0.07%
usD 502,698 EUR 483,740 27 October 2022 HSBC 27,989 0.05%
usD 543,505 EUR 529,119 27 October 2022 HSBC 24,265 0.05%
usb 466,433 EUR 454,001 27 October 2022 HSBC 20907 0.04%
usb 627,413 EUR 619,238 27 October 2022 HSBC 19,736 0.04%
usD 198,899 SEK 1,988,062 27 October 2022 HSBC 19,557 0.04%
usD 167,308 SEK 1,705,758 27 October 2022 HSBC 13,431 0.02%
usb 242,282 SEK 2,546,902 27 October 2022 HSBC 12,526 0.02%
usD 144,424 SEK 1,471,108 27 October 2022 HSBC 11,715 0.02%
usD 708,148 EUR 710,268 27 October 2022 HSBC 11,140 0.02%
usD 275,744 SEK 2,939,803 27 October 2022 HSBC 10,544 0.02%
usD 509,904 EUR 509,034 27 October 2022 HSBC 10,374 0.02%
usD 386,995 EUR 387,502 27 October 2022 HSBC 6,728 0.01%
usbD 149,973 SEK 1,593,525 27 October 2022 HSBC 6,221 0.01%
usD 112,653 SEK 1,203,648 27 October 2022 HSBC 4071 0.01%
usb 88,070 EUR 85,739 27 October 2022 HSBC 3,932 0.01%
usb 75,612 EUR 73,596 27 October 2022 HSBC 3,389 0.01%
usD 54,939 EUR 52,868 27 October 2022 HSBC 3,059 0.01%
usD 74,606 EUR 72,938 27 October 2022 HSBC 3,030 0.01%
usD 351,882 EUR 355,508 27 October 2022 HSBC 3,011 0.01%
usb 54,248 EUR 53,035 27 October 2022 HSBC 2,203 0.00%
usD 68,555 EUR 67,661 27 October 2022 HSBC 2,156 0.00%
usD 77,386 EUR 77,617 27 October 2022 HSBC 1,217 0.00%
usD 52,925 EUR 52,835 27 October 2022 HSBC 1,077 0.00%
usbD 38,276 EUR 38,141 27 October 2022 HSBC 847 0.00%
usbD 42,329 EUR 42,385 27 October 2022 HSBC 736 0.00%
usD 77,103 SEK 847,711 27 October 2022 HSBC 631 0.00%
usD 36,643 EUR 37,020 27 October 2022 HSBC 314 0.00%
EUR 6,626 USD 6,467 27 October 2022 HSBC 36 0.00%
usD 95 EUR 95 27 October 2022 HSBC 2 0.00%
usD 1 EUR 1 27 October 2022 HSBC - 0.00%
Total unrealised gainon forward foreign currency exchange contracts (2021:

0.05%) 524,540 0.98%

Forward Foreign Currency Exchange Contracts — Liabilities
Unrealised Loss

Buy Sell Maturity Date  Counterparty uUss$
EUR 18,837,172 USD 19,392,285 27 October 2022 HSBC (906,797)
SEK 60,858,123 USD 6,007,417 27 October 2022 HSBC (517,403)
EUR 3,047,047 USD 3,136,840 27 October 2022 HSBC (146,681)
EUR 433,578 USD 446,031 27 October 2022 HSBC (20,548)
EUR 497,884 USD 509,080 27 October 2022 HSBC (20,491)
EUR 349,306 USD 361,808 27 October 2022 HSBC (19,023)
EUR 812,117 USD 814,938 27 October 2022 HSBC (17,982)
EUR 381,655 USD 392,411 27 October 2022 HSBC (17,881)
EUR 461,408 USD 470,208 27 October 2022 HSBC (17,415)
EUR 357,044 USD 367,071 27 October 2022 HSBC (16,692)
EUR 357,350 USD 366,374 27 October 2022 HSBC (15,695)
EUR 368,149 USD 376,081 27 October 2022 HSBC (14,805)

100

% of Net Asset

Value
(1.7%)
(0.97%)
(0.28%)
(0.04%)
(0.04%)
(0.04%)
(0.03%)
(0.03%)
(0.03%)
(0.03%)
(0.03%)
(0.03%)



IAM INVESTMENTS ICAV

Schedule of Investments (continued)
30 September 2022

Prentice Fund (continued)

Forward Foreign Currency Exchange Contracts — Liabilities (continued)

Buy Sell

SEK 1,432,703 USD 142,155
SEK 1,480,426 USD 146,315
SEK 1,457,862 USD 144,192
SEK 1,935,853 USD 187,207
SEK 1,391,832 USD 137,359
SEK 1,402,716 USD 138,222
SEK 1,546,061 USD 148,899
EUR 369,022 USD 371,163
EUR 388,731 USD 389,857
usD 460,279 EUR 477,356
SEK 1,543,653 USD 146,167
EUR 378,251 USD 377,639
SEK 1,101,362 USD 105,724
usD 311,945 EUR 323,361
EUR 127,095 USD 130,022
EUR 73,274 USD 75,339
EUR 70,087 USD 72,100
SEK 909,534 USD 85,368
EUR 68,815 USD 70,552
SEK 892,800 USD 82,847
EUR 51,325 USD 52,479
EUR 38,130 USD 39,494
EUR 50,362 USD 51,322
EUR 38,106 USD 39,176
usb 99,955 SEK 1,126,802
EUR 40,122 USD 40,986
EUR 40,259 USD 40,492
EUR 40,246 USD 40,362
usbD 47,803 EUR 49,576
EUR 39,222 USD 39,158

Maturity Date
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022
27 October 2022

Counterparty
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC

Total unrealised loss on forward foreign currency exchange contracts (2021:

(0.70%))

Swaps
Notional Description

Swaps - Assets

GOLDMAN SACHS PRENTICE IAM CLIENT

107,522,110 BASKET 15-01-2026*

* the Basket Swap is comprised of following equities

AUTONATIONINC
BEST BUY INC

BOYD GAMING CORPORATION
BRINKER INTERNATIONAL INC

BRUNSWICK CORP

BUILDERS FIRST SOURCE INC

CAMPBELL SOUP

CHEESECAKE FACTORY INCORPORATED
CHIPOTLE MEXICAN GRILL INC

CONAGRA BRANDS INC

COST CO WHOLESALE CORPORATION

DINE BRANDS GLOBAL INC
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CCY Counterparty

USD Goldman Sachs

Unrealised Loss % of Net Asset
Uss$ Value
(12,911) (0.03%)
(12,766) (0.02%)
(12,678) (0.02%)
(12,574) (0.02%)
(11,802) (0.02%)
(11,683) (0.02%)
(9,429) (0.02%)
(9,030) (0.02%)
(8,383) (0.02%)
(8,165) (0.02%)
(6,914) (0.01%)
(6,450) (0.01%)
(6,370) (0.01%)
(5,379) (0.01%)
(5,300) (0.01%)
(3,433) (0.01%)
(3,322) (0.01%)
(3,319) (0.01%)
(3,022) (0.01%)
(2,308) (0.01%)
(2,112) (0.00%)
(2,077) (0.00%)
(1,901) (0.00%)
(1,782) (0.00%)
(1,694) (0.00%)
(1,614) (0.00%)
(985) (0.00%)
(868) (0.00%)
(848) (0.00%)
(669) (0.00%)
(1,901,201) (3.56%)

Fair Value o of Net Asset

uss$

2,491,642

67,434
22,480
54,387
50,850
89,729
53,592
69,642
102,448
98,888
55,269
61,757
91,938

Value

4.67%



IAM INVESTMENTS ICAV

Schedule of Investments (continued)
30 September 2022

Prentice Fund (continued)

Swaps (continued)

Notional Description CCY Counterparty

Swaps - Assets (continued)

EXPEDIA GROUP INC

FLOOR & DECOR HOLDINGS INC
GENERAL MILLS INC

GROUP 1 AUTOMOTIVE INC

HILTON WORLDWIDE HOLDINGS INC
HORMEL FOODS CORPORATION
HOSTESS BRANDS INC

KELLOGG COMPANY
LITHIAMOTORSINC

MARRIOTT INTERNATIONAL INC
MASCO CORPORATION

MCCORMICK & CO NON VTG SHRS
PENSKE AUTOMOT IVE GROUP INC
POLARIS INC

POST HOLDINGS INC

PROCTER & GAMBLE COMPANY

PVH CORP

RALPH LAUREN CORP

RESTAURANT BRANDS INTERNATIONAL INC
SHERWIN-WILLIAMS

TARGET CORPORATION
TEMPURSEALY INTERNATIONAL INC
TEXASROADHOUSE INC

WALMART INC

WILLIAMS-SONOMA INC

YETI HOLDINGS INC

Total Swaps — Assets (2021: 1.21%)

Financial assets at fair value through profit or loss
Financial liabilities at fair value through profit or loss

Total Net Investments

Cash and cash equivalents net of bank overdraft

Other assets

Other liabilities

Net assetsattributable to holdersof redeemable participating shares for
financial reporting purposes

Analysis of Total Assets

Transferable securities

Cash and cash equivalents and margin cash
OT Cderivative instruments

Other assets
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Fair Value 9% of Net Asset

uss

56,354
39,877
101,033
28,992
107,413
57,645
52,504
68,759
77,169
109,626
67,575
63,200
91,378
80,715
44,575
28,664
25,029
48,322
85,583
41,549
96,606
76,794
94,507
96,186
20,489
12,684

Value

2,491,642

4.67%

Fair Value

Us$
43,433,592
(1,901,201)

% of Net
Asset Value
81.38%
(3.56%)

41,532,391

77.82%

6,534,296
5,857,990
(550,593)

11.67%
10.97%
(0.46%)

53,374,084

100.00%

% of Total Assets

72.40%
19.72%
5.40%
2.48%

100.00%




IAM INVESTMENTS ICAV

Schedule of Investments (continued)
30 September 2022

Carrhae Fund

Holdings Maturity Date Fair Value % of Net
Bonds Us$ Asset Value
Mexico
PETROLEOS MEXICANOS (REG) 6.5%
13-03-2027 4,614,000 13 March 2027 3,871,838 3.88%
Total Mexico 3,871,838 3.88%
Total Bonds 3,871,838 3.88%
Holdings Maturity Date Fair Value % of Net
Treasury Bills Us$ Asset Value
United Statesof America
US TREASURY BILL ZCP 13-07-2023 16,000,000 13 July 2023 15,534,152 15.55%
US TREASURY BILL ZCP 10-08-2023 16,000,000 10 August 2023 15,490,096 15.50%
US TREASURY BILL ZCP 20-04-2023 6,500,000 20 April 2023 6,371,661 6.38%
US TREASURY BILL ZCP 23-03-2023 5,000,000 23 March 2023 4,913,135 4.92%
US TREASURY BILL ZCP 18-05-2023 5,000,000 18 May 2023 4,889,927 4.89%
US TREASURY BILL ZCP 15-06-2023 5,000,000 15 June 2023 4,872,083 4.88%
Total United Statesof America 52,071,054 52.12%
Total Treasury Bills 52,071,054 52.12%
Total Investments 55,942,892 56.00%
Description CCY Maturity Date Counterparty Quantity Fair Value % of Net
US$ AssetValue
Future Contracts - Assets
S&P 500 E-MINI DEC 22 USD 16 December 2022 Morgan Stanley (117) 674,987 0.68%
H-SHARES OCT 22 HKD 28 October 2022 Morgan Stanley (221) 302,254 0.30%
JPN 10Y BOND (OSE) DEC 22 JPY 12 December 2022 Goldman Sachs (41) 105,083 0.10%
DAX DEC 22 EUR 16 December 2022 Goldman Sachs 17) 36,113 0.04%
Total Future Contracts - Assets 1,118,437 1.12%
Description CCY Maturity Date Counterparty Quantity Fair Value % of Net
US$ AssetValue
Future Contracts- Liabilities
SGX NIFTY 50 OCT 22 usb 27 October 2022  Goldman Sachs (329) (482) (0.00%)
Total Future Contracts - Liabilities (482) (0.00%0)
Forward Foreign Currency Exchange Contracts — Assets
Unrealised Gain % of Net Asset
Buy Sell Maturity Date Counterparty uUss$ Value
usb 8,712,021 INR 700,411,606 21 December 2022 Morgan Stanley 192,947 0.19%
GBP 2,426,612 USD 2,577,450 21 December 2022 Morgan Stanley 135,123 0.14%
usb 3,709,037 CNY 25,946,571 21 December 2022 Morgan Stanley 65,265 0.07%
usb 988,994 BRL 5,195,779 21 December 2022 Morgan Stanley 43,428 0.04%
usb 2,450,000 GBP 2,155,599 21 December 2022 Morgan Stanley 40,377 0.04%
usb 1,160,000 KRW 1,610,979,000 21 December 2022 Morgan Stanley 39,350 0.04%
usb 2,655,581 NOK 28,448,180 21 December 2022 Morgan Stanley 37,465 0.04%
usb 1,776,534 IDR 26,630,255,725 21 December 2022 Morgan Stanley 36,676 0.04%
usD 1,518,745 EUR 1,508,672 21 December 2022 Morgan Stanley 30,541 0.03%
EUR 1,392,681 USD 1,359,993 21 December 2022 Morgan Stanley 13,793 0.01%
usb 445,463 KRW 621,064,690 21 December 2022 Morgan Stanley 13,430 0.01%
EUR 4,416,803 USD 4,343,515 21 December 2022 Morgan Stanley 13,366 0.01%
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Schedule of Investments (continued)
30 September 2022

Carrhae Fund (continued)

Forward Foreign Currency Exchange Contracts — Assets (continued)

Buy
usD
usD
usD
usD
usD
uUsD
uUsD
usD
usD
usb
usD
usD
uUsD
usD
usD
usD
usD
usb
usD
INR

usD
usD
usb
CNY
CNY
usD
usD
usD

Sell

265,327 COP
377,332 ZAR
552,986 BRL
706,050 EUR
156,621 NOK
376,963 EUR
310,387 INR
250,985 BRL
168,072 ZAR
306,385 CNY
109,919 GBP
306,001 GBP
115,972 NOK
498,926 INR
386,363 CNY
308,802 INR
253,872 IDR
2,717,439 HKD
103,902 BRL
40,254,247 USD
859,445 INR
282,264 ZAR
109,292 JPY
2,505,796 USD
875,450 USD
32,000 JPY
6,021 EUR
1,219,524 CNY

1,188,399,492
6,698,448
2,986,456
710,066
1,614,412
375,099
24,950,769
1,343,924
2,989,085
2,154,821
95,391
271,013
1,227,951
40,822,624
2,735,064
25,228,197
3,857,356,555
21,296,294
567,897
489,116
70,623,174
5,138,498
15,622,647
351,592
122,655
4,547,546
5,963
8,683,499

Maturity Date
21 December 2022
21 December 2022
21 December 2022

27 October 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022

27 October 2022
21 December 2022

Counterparty
Morgan Stanley
Morgan Stanley
Morgan Stanley
HSBC
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
HSBC
Morgan Stanley

Total unrealised gainon forward foreign currency exchange contracts

Forward Foreign Currency Exchange Contracts — Liabilities

Buy
EUR
SEK
ZAR
EUR
EUR
NOK
EUR
BRL
EUR
TRY
SEK
EUR
uUsD
GBP

Sell

19,989,247 USD
107,156,296 USD
178,143,895 USD
5,700,000 USD
7,835,024 USD
22,836,210 USD
2,340,763 USD
17,196,923 USD
1,489,466 USD
12,895,480 USD
2,194,772 USD
386,577 USD
906,253 EUR
618,791 USD

20,578,311
10,577,595
10,092,806
5,904,374
7,887,746
2,256,432
2,404,364
3,231,411
1,523,619
650,000
217,768
397,969
939,877
707,402

Maturity Date
27 October 2022

27 October 2022
21 December 2022
27 October 2022
21 December 2022
21 December 2022
27 October 2022
21 December 2022
27 October 2022
21 December 2022
27 October 2022
27 October 2022
27 October 2022
21 December 2022
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Counterparty
HSBC

HSBC
Morgan Stanley
HSBC
Morgan Stanley
Morgan Stanley
HSBC
Morgan Stanley
HSBC
Goldman Sachs
HSBC
HSBC
HSBC
Morgan Stanley

Unrealised Gain

% of Net Asset

uUs$ Value
11,398 0.01%
9,900 0.01%
9,489 0.01%
8,988 0.01%
8,045 0.01%
6,953 0.01%
6,913 0.01%
6,408 0.01%
4,111 0.01%
3,776 0.01%
3,287 0.00%
3,050 0.00%
2,963 0.00%
2,402 0.00%
2,268 0.00%
1,953 0.00%
1,856 0.00%
637 0.00%
552 0.00%
494 0.00%
459 0.00%
401 0.00%
332 0.00%
306 0.00%
288 0.00%
283 0.00%
167 0.00%
68 0.00%
759,508 0.76%

Unrealised Loss

US$
(955,131)
(911,445)
(321,035)
(308,759)
(159,019)
(154,792)
(106,468)
(101,789)

(61,430)
(21,707)
(19,787)
(18,472)
(16,412)
(15,690)

% of Net Asset
Value
(0.96%)
(0.91%)
(0.32%)
(0.31%)
(0.16%)
(0.15%)
(0.11%)
(0.10%)
(0.06%)
(0.02%)
(0.02%)
(0.02%)
(0.02%)
(0.02%)
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Schedule of Investments (continued)
30 September 2022

Carrhae Fund (continued)

Forward Foreign Currency Exchange Contracts — Liabilities (continued)

Buy
usD
CNY
NOK
usD
EUR
EUR
INR
usD
CNY
NOK
EUR
COP
BRL
usD
PLN
NOK
ZAR
CNY
usD
usD
MXN
EUR
INR
NOK
GBP
usD
usD
ZAR
NOK
EUR
ZAR
usD
NOK
TWD
GBP
usD
EUR
usD
IDR
uUsD
ZAR
HKD
usD
usD
usD
EUR
uUsD
EUR
MXN

Sell

299,008 GBP
8,496,270 USD
3,179,615 USD
444,718 GBP
667,594 USD
631,035 USD
34,945,176 USD
1,030,053 EUR
2,273,756 USD
8,863,033 USD
296,319 USD
656,281,504 USD
679,503 USD
1,760,000 EUR
513,893 USD
1,080,585 USD
3,549,900 USD
1,539,284 USD
618,762 CNY
260,347 SEK
40,278,742 USD
649,552 USD
15,575,010 USD
2,057,242 USD
114,620 USD
136,951 GBP
515,206 GBP
1,882,417 USD
5,206,820 USD
579,341 USD
4,257,298 USD
1,490,735 SAR
9,269,874 USD
2,959,598 USD
168,224 USD
68,842 EUR
205,820 USD
230,000 EUR
4,974,565,250 USD
609,220 SAR
5,142,829 USD
5,833,365 USD
622,475 HKD
368,888 SAR
199,214 BRL
14,189 USD
608,654 HKD
9,726 USD
3,465,365 USD

280,222
1,207,028
306,000
409,767
668,669
629,633
435,134
1,053,680
325,613
821,672
296,694
146,024
128,982
1,789,527
107,461
104,239
199,265
220,670
4,437,947
2,934,922
1,975,000
641,430
193,188
193,026
131,779
125,622
463,905
105,906
481,801
574,093
235,962
5,611,574
855,405
95,289
190,026
71,921
204,663
234,565
326,201
2,294,018
283,069
745,004
4,885,329
1,388,841
1,098,307
14,573
4,774,761
10,012
170,000

Maturity Date
21 December 2022

21 December 2022
21 December 2022
21 December 2022

27 October 2022

27 October 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022

27 October 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022

27 October 2022
21 December 2022

27 October 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022

27 October 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022
21 December 2022

27 October 2022
21 December 2022

27 October 2022
21 December 2022
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Counterparty
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
HSBC
HSBC
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
HSBC
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
HSBC
Morgan Stanley
HSBC
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
HSBC
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
HSBC
Morgan Stanley
HSBC
Morgan Stanley

Unrealised Loss

US$
(14,237)
(13,866)
(13,377)
(13,338)
(13,301)
(10,154)
(10,097)

(9,331)
(6,301)
(5,998)
(5,801)
(5,795)
(5,321)
(5,249)
(5,229)
(4,792)
(4,541)
(4,503)
(4,475)
(4,401)
(4,180)
(3,774)
(3,750)
(3,696)
(3,652)
(3,474)
(3,367)
(2,649)
(2,612)
(2,612)
(2,435)
(2,433)
(2,289)
(2,085)
(1,978)
(1,762)
(1,635)
(1,382)
(1,194)
(1,189)

(968)

(832)

(754)

(665)

(664)

(644)

(470)

(465)

(441)

% of Net Asset

Value
(0.02%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.01%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
(0.00%)
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Schedule of Investments (continued)
30 September 2022

Carrhae Fund (continued)

Forward Foreign Currency Exchange Contracts — Liabilities

Buy Sell Maturity Date  Counterparty
usb 6,121,616 SAR 23,007,481 21 December 2022 Morgan Stanley
usb 121,953 INR 10,057,586 21 December 2022 Morgan Stanley
usD 288,666 HKD 2,264,900 21 December 2022 Morgan Stanley
usb 148,951 SAR 560,801 21 December 2022 Morgan Stanley
HKD 1,804,630 USD 230,484 21 December 2022 Morgan Stanley
usb 13,759 EUR 14,270 27 October 2022 HSBC

MXN 1,296,181 USD 63,662 21 December 2022 Morgan Stanley
MXN 35,965,600 USD 1,760,000 21 December 2022 Morgan Stanley
HKD 1,601,134 USD 204,474 21 December 2022 Morgan Stanley
usb 161,311 HKD 1,265,274 21 December 2022 Morgan Stanley
usb 9,078 EUR 9,309 27 October 2022 HSBC

usD 1,179,962 HKD 9,249,717 21 December 2022 Morgan Stanley
EUR 1,482 USD 1,487 27 October 2022 HSBC

EUR 202 USD 207 27 October 2022 HSBC

usb 861 QAR 3,172 21 December 2022 Morgan Stanley

Total unrealised loss on forward foreign currency exchange contracts

Swa

Unrealised Loss

% of Net Asset

ps
Notional
Quantity Description

Swaps - Assets
(135,300) TENCENT HOLDINGS LTD CFD
(107,733) TENCENT HOLDINGS LTD ADR CFD
691,371 INDIAN HOTELSCO LTD (DMT) CFD
(135,940) SAUDI BASIC INDUSTRIES CORP CFD
(72,833) TATAMOTORSLTD SPON ADR CFD
(11,291) LG ENERGY SOLUTION CFD
2,707,751 BANK MANDIRI (PERSERO) TBK CFD
(474,844) SAUDI ARABIAN OIL CO CFD
EMIRATES TELECOMMUNICATIONS
(329,334) GROUP CO PJsC CFD
(9,427) CATERPILLARINC CFD
ST XE 600 TECHNOLOGY (PRICE) INDEX
(1,652) CFD
212,340 ICICI BANK LTD SPON ADR CFD
154,424 BHART | AIRTEL LTD (BSE) CFD
85,446 SABIC AGRI-NUTRIENTS CO CFD
182,338 TENARIS (MILAN) CFD
63,544 MAKEMYTRIP LTD CFD
160,972 TURKHAVA YOLLARI AO CFD
2,306,467 CIELO CFD
28,209 MARUTI SUZUKI INDIALTD (DMT) CFD
(35,000) BYD COLTDH SHRS CFD
1,541,329 B3 SA - BRASIL BOLSA BALCAO CFD
(234,246) ULTRAPARPARTICIPACOES CFD
(36,499) AL-RAJHI BANK CFD
LYONDELLBASELL INDUSTRIES CL A
(32,221) CFD
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CCY

HKD
usb
usb
usb
usb
usb
usb
usb

usb
usb

EUR
usb
usb
usb
EUR
usb
TRY
BRL
usb
HKD
BRL
BRL
usb

usb

Counterparty

Morgan Stanley
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Morgan Stanley
Morgan Stanley
Goldman Sachs

Goldman Sachs
Morgan Stanley

Morgan Stanley
Goldman Sachs
Goldman Sachs
Goldman Sachs
Morgan Stanley
Morgan Stanley
Goldman Sachs
Goldman Sachs
Goldman Sachs
Morgan Stanley
Goldman Sachs
Goldman Sachs
Goldman Sachs

Morgan Stanley

us$ Value
(380) (0.00%)
(377) (0.00%)
(271) (0.00%)
(271) (0.00%)
(265) (0.00%)
(249) (0.00%)
(241) (0.00%)
(220) (0.00%)
(215) (0.00%)
(102) (0.00%)
(60) (0.00%)
(39) (0.00%)
(32) (0.00%)
9) (0.00%)
(1) (0.00%)
(3.392,826) (3.40%)
% of Net

Fair Value Asset
Uss$ Value
699,059 0.70%
677,448 0.68%
537,154 0.54%
317,722 0.32%
256,500 0.26%
186,339 0.19%
194,629 0.19%
182,777 0.18%
172,260 0.17%
157,988 0.16%
124,612 0.12%
121,489 0.12%
115,473 0.12%
95,977 0.10%
83,210 0.08%
81,232 0.08%
84,326 0.08%
72,895 0.07%
65,229 0.07%
56,655 0.06%
55,150 0.06%
51,164 0.05%
36,524 0.04%
44,404 0.04%



IAM INVESTMENTS ICAV

Schedule of Investments (continued)
30 September 2022

Carrhae Fund (continued)

Swaps (continued)

Notional
Quantity Description CCY
Swaps - Assets (continued)
277,423 SHELL PLCCFD EUR
ARABIAN INTERNET AND
30,571 COMMUNICATIONS SERVICES CO CFD usb
20,740 EQUINOR ASA CFD NOK
431,338 EMAAR PROPERTIESPJSC CFD usb
668,673 GLENCORE PLC(LSE) CFD GBP

Total Swaps — Assets

Swaps (continued)

Notional
Quantity Description CCY
Swaps - Liabilities
461,832 ELDORADO GOLD CORP CFD usD
ALIBABA GROUP HOLDING LTDADR
55,785 CFD ush
7,962 LG CHEM LTD CFD ush
75,709 NASPERS LTD N SHRS CFD ZAR
(294,384) SAUDI ARABIAN MINING CO CFD usb
103,870 VANECK GOLD MINERS UCITSETFCFD usb
SANY HEAVY INDUSTRY CO LTDA
569,050 SHRS CFD usb
46,740 JD.COM INC ADR CFD uUsD
4,534 SAMSUNG SDI COLTDCFD usb
38,384 PROSUS (EOE) CFD EUR
257,006 SAUDI NATIONAL BANK CFD usb
62,990 BAKER HUGHES CO CFD usb
ANHUI CONCH CEMENT CO LTDH
292,000 SHRS CFD HKD
218,025 SLC AGRICOLA CFD BRL
(89,228) NESTE CFD EUR
(758,710) RAIA DROGASIL CFD BRL
95,018 ERSTE GROUP BANK CFD EUR
SAHARA INTERNATIONAL
54,475 PETROCHEMICAL CO CFD usb
(489,564) PETKIM PETROKIMYA HOLDINGCFD TRY
112,818 PVR LTD CFD usb
113,003 SCHLUMBERGER LTDCFD usb
CENTRAIS ELETRICAS BRASILEIRAS
407,025 CFD BRL
524,700 SAMSONITE INTERNATIONAL CFD HKD
31,232 ANGLOGOLD ASHANTI LTD ADR CFD usD
371,999 INDUSTRIES QATAR QSC CFD usD
26,649 ANGLOGOLD ASHANTI LTDCFD ZAR
58,884 VOLTAS LTD (NSI) CFD usb
8,349 SK HYNIX INC CFD usD
140,292 ETIHAD ETISALAT CO CFD usD
689,948 NORSK HYDRO ASA CFD NOK
469,604 TIM SA/BRAZIL CFD BRL
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Counterparty

Morgan Stanley

Morgan Stanley
Morgan Stanley
Goldman Sachs
Goldman Sachs

Counterparty

Morgan Stanley

Morgan Stanley
Morgan Stanley
Goldman Sachs
Goldman Sachs
Goldman Sachs

Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Goldman Sachs
Morgan Stanley

Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley

Goldman Sachs
Goldman Sachs
Goldman Sachs
Morgan Stanley

Morgan Stanley
Morgan Stanley
Morgan Stanley
Goldman Sachs
Goldman Sachs
Goldman Sachs
Morgan Stanley
Goldman Sachs
Morgan Stanley
Morgan Stanley

% of Net

Fair Value Asset
uss$ Value
38,939 0.04%
33,104 0.03%
23,602 0.02%
19,993 0.02%
7,947 0.01%
4,593,801 4.6%
% of Net

Fair Value Asset
Uss$ Value
(1,116,776) (1.12%)
(854,528) (0.86%)
(807,677) (0.81%)
(802,799) (0.80%)
(700,351) (0.70%)
(597,360) (0.60%)
(450,695) (0.45%)
(394,304) (0.40%)
(350,933) (0.35%)
(313,182) (0.31%)
(302,860) (0.30%)
(254,772) (0.26%)
(221,279) (0.22%)
(183,871) (0.18%)
(154,569) (0.16%)
(141,419) (0.14%)
(133,167) (0.13%)
(119,212) (0.12%)
(108,908) (0.11%)
(101,991) (0.10%)
(100,581) (0.10%)
(98,957) (0.10%)
(98,880) (0.10%)
(94,352) (0.09%)
(80,529) (0.08%)
(76,237) (0.08%)
(73,574) (0.07%)
(72,207) (0.07%)
(70,752) (0.07%)
(68,455) (0.07%)
(64,089) (0.06%)



IAM INVESTMENTS ICAV

Schedule of Investments (continued)
30 September 2022

Carrhae Fund (continued)

Swaps (continued)

Notional
Quantity Description

Swaps - Liabilities (continued)
230,564 AXIS BANK LTDCFD
28,000 MEITUAN CFD
310,413 BANCO DO BRASIL CFD
12,479 JD.COM INC CFD
35,480 DELIVERY HERO CFD
189,477 SAUDI TELECOM CO CFD
YUM CHINA HOLDINGS INC (NYSE)
34,998 CFD
(55,606) RIO TINTOPLC (LSE) CFD
722,735 EUROBANK ERGASIAS CFD
182,371 KOSMOS ENERGY LTDCFD

Total Swaps — Liabilities

Financial assets at fair value through profit or loss
Financial liabilities at fair value through profit or loss

Total Net Investments

Cash and cash equivalents net of bank overdraft
Other assets
Other liabilities

Net assetsattributable to holdersof redeemable participating shares for

financial reporting purposes

Analysis of Total Assets

CCY

usb
HKD
BRL
HKD
EUR
usb

usb
GBP
EUR
usb

Transferable securities admittedto an official stock exchange listing

Cash and cash equivalents and margin cash
OT Cderivative instruments
Other assets

108

Counterparty

Goldman Sachs
Morgan Stanley
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs

Morgan Stanley
Morgan Stanley
Goldman Sachs
Morgan Stanley

% of Net

Fair Value Asset
US$ Value
(59,587) (0.06%)
(58,798) (0.06%)
(52,572) (0.05%)
(51,672) (0.05%)
(25,473) (0.03%)
(24,055) (0.02%)
(19,473) (0.02%)
(6,524) (0.01%)
(6,090) (0.01%)
(5,632) (0.01%)
(9,319,142) (9.33%)
Fair Value % of Net
US$ AssetValue
62,414,638 62.48%
(12,712,450) (12.73%)
49,702,188 49.75%
1,837,726 1.84%
52,263,379 52.33%
(3,913,697) (3.92%)
99,889,596 100.00%
% of Total

Assets

48.01%

45.73%

5.55%

0.71%

100.00%



IAM INVESTMENTS ICAV

Statement of Material Changes in the Composition of the Portfolio (unaudited)
For the year ended 30 September 2022

Incline Fund

Cost
Purchases Us$
PAYPAL HOLDINGS INC 12,794,665
VISA INC- A - 7,730,032
APOLLO GLOBAL MANAGEMENT INC 7,678,040
NEWS CORP - A - 7,131,578
PAGSEGURO DIGITAL LTD 6,209,005
IAC 5,979,123
NETFLIX INC 5,328,391
MASTERCARD INC - A - 4,904,391
STONECO LTD 4,898,192
UBER TECHNOLOGIES INC 4,140,933
WEX INC 3,863,753
MONSTER BEVERAGE CORP 3,657,822
GLOBAL PAYMENTSINC 3,640,908
FIDELITY NATIONAL 3,507,649
MICROSOFT CORP 2,653,808
S&P GLOBAL INC 2,396,631
STARBUCKS CORP 2,359,111
METAPLATFORMS INC 2,272,052
TRANSUNION 2,198,706
ACTIVISION BLIZZARD INC 2,198,669
ALPHABET INC CI A 2,040,327
FLEETCOR TECHNOLOGIES INC 1,756,689
RESTAURANT BRANDS INTERNATIONAL INC 1,742,630
FISERV INC 1,583,543
NIKE INC 1,358,556
AMAZON.COM INC 1,217,653
SS&C TECHNOLOGIES HOLDINGS INC 1,205,546
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IAM INVESTMENTS ICAV

Statement of Material Changes in the Composition of the Portfolio (unaudited)
For the year ended 30 September 2022

Incline Fund (continued)

Proceeds
Sales Us$
APOLLO GLOBAL MANAGEMENT INC (13,612,896)
PAYPAL HOLDINGS INC (10,002,935)
ACTIVISION BLIZZARD INC (9,337,215)
MASTERCARD INC -A- (9,302,709)
MONSTER BEVERAGE CORP (8,054,933)
WEX INC (7,695,494)
RESTAURANT BRANDS INTERNATIONAL INC (7,548,009)
SS&C TECHNOLOGIES HOLDINGS INC (6,907,298)
VISA INC -A- (6,670,912)
FISERV INC (6,510,960)
FIDELITY NATIONAL (6,292,701)
GLOBAL PAYMENTSINC (6,247,726)
NIKE INC -B- (6,160,715)
STARBUCKS CORP (6,154,651)
METAPLATFORMS INC (6,151,208)
UBER TECHNOLOGIES INC (5,866,613)
NEWS CORP - A - (5,640,154)
FLEETCOR TECHNOLOGIES INC (4,805,904)
NETFLIX INC (4,651,918)
TRANSUNION (4,640,377)
S&P GLOBAL INC (3,311,195)
IAC INC (2,965,752)
STONECO LTD (2,816,797)
MICROSOFT CORP (2,679,935)
PAGSEGURO DIGITAL LTD (1,540,929)

Under UCITS Regulations (as amended), the ICAVis required to discloseat a minimum all purchases and all sakes
over 1% of total purchases and total sales respectively. Where thisamounts to less than twenty, then a minimum of
the largest twenty purchases and the largesttwenty sales during the year should be disclosed.
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IAM INVESTMENTS ICAV

Statement of Material Changes in the Composition of the Portfolio (unaudited) (continued)
For the year ended 30 September 2022

BEJF Fund

Cost
Purchases Us$
US TREASURY BILL ZCP 10-03-2022 5,999,930
US TREASURY BILL ZCP 18-01-2022 5,999,883
US TREASURY BILL ZCP 06-01-2022 5,999,860
US TREASURY BILL ZCP 10-02-2022 5,999,830
US TREASURY BILL ZCP 22-02-2022 5,999,825
US TREASURY BILL ZCP 09-12-2021 5,999,750
US TREASURY BILL ZCP 09-11-2021 5,999,684
US TREASURY BILL ZCP 12-04-2022 5,999,175
US TREASURY BILL ZCP 12-05-2022 5,998,950
US TREASURY BILL ZCP 26-07-2022 5,994,830
US TREASURY BILL ZCP 25-08-2022 5,990,250
US TREASURY BILL ZCP 11-01-2022 5,000,087
US TREASURY BILL ZCP 16-11-2021 5,000,011
US TREASURY BILL ZCP 13-01-2022 5,000,000
US TREASURY BILL ZCP 15-03-2022 5,000,000
US TREASURY BILL ZCP 17-03-2022 5,000,000
US TREASURY BILL ZCP 18-11-2021 4,999,925
US TREASURY BILL ZCP 12-11-2021 4,999,903
US TREASURY BILL ZCP 17-02-2022 4,999,854
US TREASURY BILL ZCP 15-02-2022 4,999,854
US TREASURY BILL ZCP 16-12-2021 4,999,788
US TREASURY BILL ZCP 14-12-2021 4,999,778
US TREASURY BILL ZCP 21-12-2021 4,999,615
US TREASURY BILL ZCP 14-04-2022 4,999,302
US TREASURY BILL ZCP 19-04-2022 4,999,015
US TREASURY BILL ZCP 17-05-2022 4,998,763
US TREASURY BILL ZCP 19-05-2022 4,998,729
US TREASURY BILL ZCP 24-05-2022 4,998,373
US TREASURY BILL ZCP 14-06-2022 4,997,960
US TREASURY BILL ZCP 23-06-2022 4,997,708
US TREASURY BILL ZCP 16-06-2022 4,997,354
US TREASURY BILL ZCP 21-06-2022 4,997,296
US TREASURY BILL ZCP 14-07-2022 4,995,792
US TREASURY BILL ZCP 04-08-2022 4,995,516
US TREASURY BILL ZCP 21-07-2022 4,995,396
US TREASURY BILL ZCP 19-07-2022 4,994,431
US TREASURY BILL ZCP 11-08-2022 4,993,958
US TREASURY BILL ZCP 16-08-2022 4,992,896
US TREASURY BILL ZCP 18-08-2022 4,992,333
US TREASURY BILL ZCP 08-09-2022 4,992,144
US TREASURY BILL ZCP 01-09-2022 4,991,911
US TREASURY BILL ZCP 15-09-2022 4,991,813
US TREASURY BILL ZCP 23-08-2022 4,991,697
US TREASURY BILL ZCP 22-09-2022 4,991,396
US TREASURY BILL ZCP 06-10-2022 4,991,328
US TREASURY BILL ZCP 13-10-2022 4,991,094
US TREASURY BILL ZCP 20-10-2022 4,990,706
US TREASURY BILL ZCP 20-09-2022 4,990,375
US TREASURY BILL ZCP 04-10-2022 4,989,594
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IAM INVESTMENTS ICAV

Statement of Material Changes in the Composition of the Portfolio (unaudited) (continued)
For the year ended 30 September 2022

EJF Fund (continued)

Proceeds
Sales Us$
US TREASURY BILL ZCP 06-01-2022 (6,000,000)
US TREASURY BILL ZCP 18-01-2022 (6,000,000)
US TREASURY BILL ZCP 10-02-2022 (6,000,000)
US TREASURY BILL ZCP 10-03-2022 (6,000,000)
US TREASURY BILL ZCP 12-04-2022 (6,000,000)
US TREASURY BILL ZCP 09-11-2021 (6,000,000)
US TREASURY BILL ZCP 09-12-2021 (6,000,000)
US TREASURY BILL ZCP 12-05-2022 (6,000,000)
US TREASURY BILL ZCP 26-07-2022 (6,000,000)
US TREASURY BILL ZCP 22-02-2022 (5,999,964)
US TREASURY BILL ZCP 25-08-2022 (5,999,671)
FIRST CITIZENS BANCSHARES INC -A- (5,809,762)
US TREASURY BILL ZCP 17-02-2022 (5,000,000)
US TREASURY BILL ZCP 11-01-2022 (5,000,000)
US TREASURY BILL ZCP 13-01-2022 (5,000,000)
US TREASURY BILL ZCP 15-02-2022 (5,000,000)
US TREASURY BILL ZCP 15-03-2022 (5,000,000)
US TREASURY BILL ZCP 17-03-2022 (5,000,000)
US TREASURY BILL ZCP 14-04-2022 (5,000,000)
US TREASURY BILL ZCP 19-04-2022 (5,000,000)
US TREASURY BILL ZCP 07-10-2021 (5,000,000)
US TREASURY BILL ZCP 12-10-2021 (5,000,000)
US TREASURY BILL ZCP 14-10-2021 (5,000,000)
US TREASURY BILL ZCP 12-11-2021 (5,000,000)
US TREASURY BILL ZCP 16-11-2021 (5,000,000)
US TREASURY BILL ZCP 18-11-2021 (5,000,000)
US TREASURY BILL ZCP 14-12-2021 (5,000,000)
US TREASURY BILL ZCP 16-12-2021 (5,000,000)
US TREASURY BILL ZCP 21-12-2021 (5,000,000)
US TREASURY BILL ZCP 15-07-2022 (5,000,000)
US TREASURY BILL ZCP 19-05-2022 (5,000,000)
US TREASURY BILL ZCP 24-05-2022 (5,000,000)
US TREASURY BILL ZCP 14-06-2022 (5,000,000)
US TREASURY BILL ZCP 16-06-2022 (5,000,000)
US TREASURY BILL ZCP 21-06-2022 (5,000,000)
US TREASURY BILL ZCP 23-06-2022 (5,000,000)
US TREASURY BILL ZCP 14-07-2022 (5,000,000)
US TREASURY BILL ZCP 19-07-2022 (5,000,000)
US TREASURY BILL ZCP 21-07-2022 (5,000,000)
US TREASURY BILL ZCP 04-08-2022 (5,000,000)
US TREASURY BILL ZCP 11-08-2022 (5,000,000)
US TREASURY BILL ZCP 16-08-2022 (5,000,000)
US TREASURY BILL ZCP 18-08-2022 (5,000,000)
US TREASURY BILL ZCP 23-08-2022 (5,000,000)
US TREASURY BILL ZCP 01/09/2022 (5,000,000)
US TREASURY BILL ZCP 08-09-2022 (5,000,000)
US TREASURY BILL ZCP 15-09-2022 (5,000,000)
US TREASURY BILL ZCP 22-09-2022 (5,000,000)
US TREASURY BILL ZCP 20-09-2022 (4,996,552)
SVB FINANCIAL GROUP (4,629,947)

Under UCITS Regulations (as amended), the ICAVis required to disclose at a minimum all purchases and all
sales over 1% of total purchases and total sales respectively. Where this amounts to less than twenty, then a
minimum ofthe largest twenty purchases and the largest twenty sales during theyear should bedisclosed.
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IAM INVESTMENTS ICAV

Statement of Material Changes in the Composition of the Portfolio (unaudited) (continued)
For the year ended 30 September 2022

True Partner Fund

Purchases

US TREASURY BILL ZCP 03-02-2022
US TREASURY BILL ZCP 31-03-2022
US TREASURY BILL ZCP 07-07-2022
US TREASURY BILL ZCP 11-08-2022
US TREASURY BILL ZCP 13-01-2022
US TREASURY BILL ZCP 03-03-2022
US TREASURY BILL ZCP 05-05-2022
US TREASURY BILL ZCP 02-12-2021
US TREASURY BILL ZCP 15-03-2022
US TREASURY BILL ZCP 27-01-2022
US TREASURY BILL ZCP 12-05-2022
US TREASURY BILL ZCP 03-11-2022
US TREASURY BILL ZCP 24-02-2022
US TREASURY BILL ZCP 14-12-2021
US TREASURY BILL ZCP 21-04-2022
US TREASURY BILL ZCP 23-06-2022
US TREASURY BILL ZCP 08-09-2022
US TREASURY BILL ZCP 19-05-2022
US TREASURY BILL ZCP 13-10-2022

Sales

US TREASURY BILL ZCP 09-12-2021
US TREASURY BILL ZCP 03-02-2022
US TREASURY BILL ZCP 31-03-2022
US TREASURY BILL ZCP 07-07-2022
US TREASURY BILL ZCP 11-08-2022
US TREASURY BILL ZCP 13-01-2022
US TREASURY BILL ZCP 03-03-2022
US TREASURY BILL ZCP 05-05-2022
US TREASURY BILL ZCP 23-11-2021
US TREASURY BILL ZCP 12-05-2022
US TREASURY BILL ZCP 02-12-2021
US TREASURY BILL ZCP 15-03-2022
US TREASURY BILL ZCP 27-01-2022
US TREASURY BILL ZCP 14-12-2021
US TREASURY BILL ZCP 24-02-2022
US TREASURY BILL ZCP 23-06-2022
US TREASURY BILL ZCP 21-04-2022
US TREASURY BILL ZCP 08-09-2022
US TREASURY BILL ZCP 19-05-2022
US TREASURY BILL ZCP 03-11-2022

Cost

Us$
40,998,053
40,994,482
39,972,972
39,944,422
30,998,312
30,998,278
30,988,246
29,998,950
29,998,333
29,998,250
29,987,600
29,861,875
24,997,972
24,997,188
24,991,542
24,981,381
24,921,188
20,992,720
19,918,222

Proceeds
US$
(40,999,966)
(40,999,955)
(40,998,863)
(39,993,333)
(39,987,508)
(30,999,957)
(30,999,948)
(30,999,864)
(30,999,849)
(30,000,000)
(29,999,975)
(29,999,967)
(29,999,912)
(24,999,983)
(24,999,958)
(24,999,299)
(24,998,195)
(24,987,188)
(21,000,000)
(9,972,969)

Under UCITS Regulations (as amended), the ICAV is required to disclose at a minimum all purchases and all
sales over 1% of total purchases and total sales respectively. Where this amounts to less than twenty, then a
minimum of the largest twenty purchases and the largest twenty sales during the year should be disclosed. As
there is less thantwenty all purchases and sales are shown.

113



IAM INVESTMENTS ICAV

Statement of Material Changes in the Composition of the Portfolio (unaudited) (continued)
For the year ended 30 September 2022

Prentice Fund

Cost
Purchases Us$
CARNIVAL CORP 32,321,892
UBER TECHNOLOGIES INC 25,900,583
SNAP INC 17,163,374
LYFTINC-A - 16,477,570
US TREASURY BILL ZCP 18-08-2022 11,975,452
US TREASURY BILL ZCP 25-08-2022 11,972,153
US TREASURY BILL ZCP 01-09-2022 11,966,808
US TREASURY BILL ZCP 08-09-2022 11,963,529
US TREASURY BILL ZCP 15-09-2022 11,959,794
US TREASURY BILL ZCP 22-09-2022 11,953,815
JETBLUE AIRWAYS CORP 11,180,149
US TREASURY BILL ZCP 03-03-2022 10,499,024
US TREASURY BILL ZCP 17-02-2022 10,498,939
US TREASURY BILL ZCP 10-03-2022 10,498,908
US TREASURY BILL ZCP 24-02-2022 10,498,897
US TREASURY BILL ZCP 24-03-2022 10,498,803
US TREASURY BILL ZCP 17-03-2022 10,498,667
FISKER INC 10,290,096
US TREASURY BILL ZCP 26-05-2022 8,794,313
US TREASURY BILL ZCP 19-05-2022 8,794,202
US TREASURY BILL ZCP 02-06-2022 8,792,971
US TREASURY BILL ZCP 09-06-2022 8,790,815
US TREASURY BILL ZCP 16-06-2022 8,789,325
US TREASURY BILL ZCP 23-06-2022 8,788,761
US TREASURY BILL ZCP 09-12-2021 7,999,717
UNDER ARMOUR INC - A - 6,831,305
ROYAL CARIBBEAN CRUISES LTD 6,392,967
NORWEGIAN CRUISE LINE HOLDINGS LTD 6,330,848
LAS VEGAS SANDS CORP 6,267,610
KOHLS CORP 5,611,209
NETFLIX INC 5,299,905
TILRAY BRANDS INC 5,166,842
UNITED AIRLINES HOLDINGS INC 5,151,238
TRIPADVISOR INC 4,832,619
WW INTERNAT IONAL INC 4,695,876
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IAM INVESTMENTS ICAV

Statement of Material Changes in the Composition of the Portfolio (unaudited) (continued)
For the year ended 30 September 2022

Prentice Fund (continued)

Sales

CARNIVAL CORP

UBER TECHNOLOGIES INC

COTY INC -A-

JETBLUE AIRWAYS CORP

US TREASURY BILL ZCP 18-11-2021
US TREASURY BILL ZCP 26-11-2021
US TREASURY BILL ZCP 02-12-2021
US TREASURY BILL ZCP 09-12-2021
US TREASURY BILL ZCP 16-12-2021
US TREASURY BILL ZCP 23-12-2021
SNAP INC

US TREASURY BILL ZCP 18-08-2022
US TREASURY BILL ZCP 25-08-2022
US TREASURY BILL ZCP 01-09-2022
US TREASURY BILL ZCP 08-09-2022
US TREASURY BILL ZCP 15-09-2022
US TREASURY BILL ZCP 22-09-2022
GOPRO INC -A-

US TREASURY BILL ZCP 17-02-2022
US TREASURY BILL ZCP 24-02-2022
US TREASURY BILL ZCP 03-03-2022
US TREASURY BILL ZCP 10-03-2022
US TREASURY BILL ZCP 17-03-2022
US TREASURY BILL ZCP 24-03-2022
FISKER INC

US TREASURY BILL ZCP 19-05-2022
US TREASURY BILL ZCP 26-05-2022
US TREASURY BILL ZCP 02-06-2022
US TREASURY BILL ZCP 09-06-2022
US TREASURY BILL ZCP 16-06-2022
US TREASURY BILL ZCP 23-06-2022
LAS VEGAS SANDS CORP

LYFT INC A SHRS

UNITED AIRLINES HOLDINGS INC
TRIPADVISOR INC

US TREASURY BILL ZCP 17-02-2022
US TREASURY BILL ZCP 19-05-2022
UNDER ARMOUR INC CL A
HARLEY-DAVIDSON INC

NETFLIX INC

KOHLS CORP

Proceeds
Us$
(28,569,758)
(20,962,504)
(16,485,078)
(14,860,566)
(14,499,954)
(14,499,834)
(14,499,682)
(14,499,550)
(14,498,877)
(14,498,566)
(12,906,309)
(11,979,431)
(11,975,178)
(11,970,311)
(11,965,090)
(11,960,669)
(11,955,920)
(11,908,746)
(10,499,500)
(10,499,345)
(10,499,233)
(10,499,103)
(10,498,942)
(10,498,578)
(9,299,910)
(8,798,123)
(8,796,941)
(8,796,161)
(8,794,898)
(8,793,639)
(8,791,492)
(8,747,920)
(7,116,076)
(6,965,144)
(6,728,423)
(5,999,500)
(5,798,123)
(5,285,817)
(5,282,016)
(5,254,127)
(5,373,967)

Under UCITS Regulations (as amended), the ICAVis required to disclose at a minimum all purchases and all
sales over 1% of total purchases and total sales respectively. Where this amounts to less than twenty, then a
minimum ofthe largest twenty purchases and the largest twenty sales during the year should be disclosed.
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For the period ended 30 September 2022

Carrhae Fund

Cost

Purchases EUR
US TREASURY BILL ZCP 13-07-2023 15,599,593
US TREASURY BILL ZCP 10-08-2023 15,544,005
US TREASURY BILL ZCP 20-04-2023 6,391,860
US TREASURY BILL ZCP 23-03-2023 4,919,000
US TREASURY BILL ZCP 18-05-2023 4,891,955
US TREASURY BILL ZCP 15-06-2023 4,877,500
PETROLEOS MEXICANOS (REG) 6.5% 13-03-2027 3,999,892
Proceeds

Sales EUR
US TREASURY BILL ZCP 20-04-2023 (65,000)
US TREASURY BILL ZCP 23-03-2023 (50,000)
US TREASURY BILL ZCP 18-05-2023 (50,000)
US TREASURY BILL ZCP 15-06-2023 (50,000)
US TREASURY BILL ZCP 13-07-2023 (50,000)
US TREASURY BILL ZCP 10-08-2023 (50,000)

Under UCITS Regulations (as amended), the ICAV is required to disclose at a minimum all purchases and all
sales over 1% of total purchases and total sales respectively. Where this amounts to less than twenty, then a
minimum of the largest twenty purchases and the largest twenty sales duringthe year should bedisclosed.
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Remuneration policy Disclosure (unaudited)
For the year ended 30 September 2022

The European Union Directive 2014/91/EU as implemented in Ireland by S.I. No. 143/2016 - European Union
(Undertakings for Collective Investment in Transferable Securities) (Amendment) Regulations 2016, requires
management companies to establish and apply remuneration policies and practices that promote sound and
effective risk management, and do not encourage risk taking which is inconsistent with the risk profile of the
UCITS.

To that effect, Carne Global Fund Managers (Ireland) Limited (“the Manager”), has implemented a remuneration
policy that applies to all UCITS for which the Manager acts as manager (the “Remuneration Policy”) and covers
all staffwhose professional activities have a material impact on the risk profile of the Manager orthe UCITS it
manages (“ldentified Staff of the Manager”). The Remuneration Policy also applies toall alternative investment
funds forwhich the Manager acts as alternative investment fund manager. In accordance with the Remuneration
Policy, all remuneration paid to Identified Staff of the Manager can be divided into:

. Fixed remuneration (payments or benefits without consideration of any performance criteria); and
. Variable remuneration (additional payments or benefits depending on performance or, in certain cases,
other contractual criteria) which is not based on the performance ofthe UCITS.

The Manager has designated the following persons as Identified Staff of the Manager:
The Designated Persons;

Each of the Manager’s directors;

Compliance Officer;

Risk Officer;

Money Laundering Reporting Officer;

Chief Executive Officer;

Chief Operating Officer;

Head of Compliance with responsibility for Anti-Money Laundering and Counter Terrorist Financing;
and

9. All members of the investment committee.

N AWM

The Manager has a business model, policies, and procedures which by their nature do not promote excessiverisk
taking and take account of the nature, scale, and complexity of the Managerand the UCITS. The Remuneration
Policy is designedtodiscouragerisk taking that is inconsistent with the risk profile of the UCITS and the Manager
is not incentivised or rewarded for taking excessiverisk.

The Manager has determined not to constitute a separate remuneration committee and for remuneration matters
to be determined through the Manager’s Compliance and AML Committee.

The Manager’s Complianceand AML Committee is responsible for the ongoing implementation of the Manager’s
remuneration matters and will assess, oversee, and review the remunerationarrangements of the Manager as well
as that of the delegates as relevant, in line with the provisions of the applicable remuneration requirements.

The Manager’s parentcompany is Carne Global Financial Services Limited (“Carne”). Carne operates through a
shared services organisational model which provides that Carne employs the majority of staff and enters into inter-
group agreements with other Carne Group entities within the group to ensure such entities are resourced
appropriately. Additionally, the Manager has a number of directly employed staff. The one non-executive
independent director, is not an employee ofthe Manager. 4 of the Designated Persons are directly employed by
the Manager. Theremainder of the identified staff are employees of Carne, oremployees of another entity within
the Carne Group, and are remunerated directly based on their contribution to Carne Group as awhole. In retum
for the services of each of the Carne Identified Staff, the Manager pays an annual staff recharge to Carne (the
“Staff Recharge”).

The non-executive independent director is paid a fixed remuneration and each other Identified Staff member’s
remuneration is linked totheir overallindividual contributionto the Carne Group, with reference to both financial
and non-financial criteria and not directly linked to the performance of specific business units or targets reached
or the performanceofthe UCITS.
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Remuneration policy Disclosure (unaudited) (continued)
For the year ended 30 September 2022

The aggregate of the total Staff Recharge and the remuneration of the independent non-executive director is
€1,762,906 paid to 21 individuals forthe yearended 31 December2021. The Managerhas also determined that,
on the basis of number of sub-funds / net asset value of the UCITS relative to the number of sub-funds / assets
under management, the portionofthis figure attributable to the UCITS is EUR 16,698.

The Fund does not pay any fixed or variable remunerationto identified staff of the Investment Manager.
The Remuneration Policy and the Manager’s remuneration practices and procedures were amended during the

financial year. Also, the committee responsible for remuneration matters for the Manager has changed to the
Compliance and AML Committee, a Committee ofthe Manager’s Board.
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Appendix - SFDR Disclosure (unaudited)
For the year ended 30 September 2022

Taxonomy Regulation
The sub-funds have been categorised as Article 6 financial products for the purposes of SFDR. For the purpose

of the Taxonomy Regulation, it should be noted that the investments underlying the sub-funds do not take into
account the EU criteria for environmentally sustainable economic activities.
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Other Additional Disclosures (unaudited)
For the year ended 30 September 2022

Securities Lending

The Securities Financing Transaction Regulation Disclosure

A Securities Financing Transaction is definedas per Article 3(11) ofthe SFTRas:

a repurchase transaction;

securities orcommodities lending and securities or commodities borrowing;
a buy-sellbacktransaction or sell-buy back transaction; or

a margin lending transaction.

As at 30 September 2022, the sub-funds did not hold any type of SFT.
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